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would’ve	been	10.8	percent	instead	of	6.7	percent.	Even	when	using	the	CBO’s	2008	forecast	for	2013	
labor	force	participation,	which	took	into	account	estimated	demographic	changes,	the	December	2013	
jobless	rate	would	have	been	10.1	percent.15		As	for	the	January	2014	jobless	rate,	had	the	2009	labor	
force	participation	rate	remained	the	same,	the	jobless	rate	would	be	10.5	percent.	In	addition,	the	drop	
in	employment	participation	of	prime	working	age	(ages	25‐54)	individuals	and	the	percent	of	
unemployed	workers	that	are	long‐term	unemployed	remain	worrisome	issues	for	future	economic	
growth	and	Americans’	well‐being.	
	
Conclusion	
This	coming	June	will	mark	the	fifth	year	into	what	has	been	an	excruciatingly	slow	recovery.	Though	
some	individual	programs	may	have	achieved	the	Keynesian	standard	of	being	timely,	temporary	and	
targeted,	over	the	past	five	years,	ARRA	as	a	whole	has	failed	to	meet	the	standards	set	in	place	by	the	
Obama	Administration.	While	it	is	not	possible	to	have	known	the	outcome	in	absence	of	ARRA,	it	is	plain	
to	see	that	many	of	the	programs	implemented	were	costly	without	much	“bang	for	the	buck.”		What	
remains	is	a	substantial	increase	in	federal	debt	and	a	weak	economy,	neither	of	which	appear	to	have	a	
resolution	on	the	horizon.	The	CBO	has	expressed	increasing	concern	for	a	fiscal	crisis,16	which	when	
paired	with	a	recent	report	noting	that	lower	labor	force	participation	will	slow	economic	growth,17	could	
have	dire	consequences	sooner	than	anticipated.	Until	policymakers	can	unite	on	real	reforms,	increasing	
invasive	regulatory	action,	a	cumbersome	tax	code	and	federal	spending	as	a	percent	of	GDP	will	all	but	
ensure	a	“new	normal”	of	slow	growth.	
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