	ECONOMICS
PANDEMIC ECONOMICS: COVID'S LASTING IMPACT
 ANSWER KEY   QUIZ - ANSWER KEY  (12 QUESTIONS)



	
	Teacher Reference Only - do not distribute. Correct answers are marked in teal with a checkmark; the consolidated answer list appears at the end of this document.



	1.
	Approximately how much did U.S. real GDP fall in Q2 2020 - the worst single quarter of the pandemic recession?



	A. About 2.5%
	B. About 5.0%

	
	

	C. About 9.1% ✓
	D. About 25%



	2.
	What was the U.S. unemployment rate at its April 2020 peak?



	A. About 14.7% ✓
	B. About 4.5%

	
	

	C. About 8.0%
	D. About 25%



	3.
	About how large was the total federal pandemic stimulus across CARES Act, December 2020, and American Rescue Plan?



	A. About $700 billion
	B. About $1.5 trillion

	
	

	C. About $5 trillion ✓
	D. About $20 trillion



	4.
	Which 2020 stimulus law passed in March included $1,200 stimulus checks, expanded unemployment benefits, and the Paycheck Protection Program?



	A. CARES Act ✓
	B. Affordable Care Act

	
	

	C. American Rescue Plan
	D. Inflation Reduction Act



	5.
	What was the Federal Reserve's target funds rate from March 2020 through March 2022?



	A. 0.00 - 0.25 percent (zero rates) ✓
	B. About 1.5 percent

	
	

	C. About 3.0 percent
	D. About 5.25 percent



	6.
	What did 'quantitative easing' (QE) do to the Federal Reserve's balance sheet between March 2020 and March 2022?



	A. Cut it in half
	B. Roughly doubled it (from about $4.2T to $9.0T) ✓

	
	

	C. Kept it flat
	D. Eliminated it entirely



	7.
	What was the highest annual U.S. CPI inflation rate during the 2021-2022 surge?



	A. About 3.5%
	B. About 6.0%

	
	

	C. About 18%
	D. About 9.1% (June 2022) ✓



	8.
	Why did the NY Fed's Global Supply Chain Pressure Index (GSCPI) hit a record peak in late 2021?



	A. Russia and Ukraine conflict began

	

	B. U.S. tariffs on China increased sharply

	

	C. Wage growth outpaced inflation in services

	

	D. Pandemic demand surge collided with port congestion, semiconductor shortage, and shipping bottlenecks ✓



	9.
	Which Federal Reserve action in 2022-2023 cooled the inflation surge without triggering a recession?



	A. Cut rates to zero and expanded QE

	

	B. Raised the funds rate from 0-0.25% to 5.25-5.50% (the fastest cycle since 1980-81) ✓

	

	C. Nationalized the largest U.S. banks

	

	D. Issued $1,400 stimulus checks to all adults



	10.
	How does the 2020-2021 stimulus response compare to the 2008 TARP and the New Deal as a share of GDP?



	A. Smaller than both
	B. Roughly the same as TARP, smaller than the New Deal

	
	

	C. Bigger than TARP but smaller than the New Deal
	D. Bigger than TARP and bigger than the New Deal as a share of GDP ✓



	11.
	What share of U.S. workers performed at least some remote work by 2024 - five years after the pandemic began?



	A. About 5% (back to pre-pandemic)
	B. About 30% (hybrid is the new baseline) ✓

	
	

	C. About 15%
	D. About 60%



	12.
	Which lesson from 1929 (TK 99) and 2008 (TK 91) was applied at unprecedented scale during the 2020 COVID response?



	A. Raise tariffs to protect U.S. industry

	

	B. Balance the federal budget every year regardless of conditions

	

	C. Counter-cyclical fiscal and monetary stimulus, plus the Fed acting as lender of last resort ✓

	

	D. Let banks fail without intervention to discipline markets



ANSWERS
	1.
	C

	2.
	A

	3.
	C

	4.
	A

	5.
	A

	6.
	B

	7.
	D

	8.
	D

	9.
	B

	10.
	D

	11.
	B

	12.
	C
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