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Out with the Old, In With the New: A Look at FY 2011 
September 29, 2011 

 
October 1 marks the start of a new fiscal year. If FY 2011 was not the year 

for a comprehensive fiscal plan, we’re hopeful that FY 2012 will be. 
  

Below is a review of FY 2011 by the numbers:  

 

• Amount added to public debt this year: $1,052,062,224,099. Since 

September 30 last year, the federal government has borrowed over 

$1 trillion in credit markets. 
  

• Budget deficit as a percent of GDP in FY 2011: 8.5 percent. This 

year’s deficit has been smaller than the 8.9 percent deficit last year 

and the 9.9 percent in FY 2009, but shows that the federal budget 

clearly has a long way to go to recover from the economic 

downturn. 
  

• Number of continuing resolutions (CRs) enacted this year in place 

of a budget resolution: 8. Congress passed one CR at the beginning 

of the fiscal year, three more in December, and then three more 

temporary CRs in March before agreeing to the final budget for FY 

2011. Talk about a broken budget process! 
  

• Date of final FY 2011 budget: April 15, 2011. Each year, Congress 

is supposed to have adopted a budget resolution by April 15 for 

the following fiscal year, making them exactly 1 year late this year. 
  

• Total 10-year discretionary cuts enacted (excluding the Super 

Committee/trigger): $1.27 trillion. The Budget Control Act’s 

discretionary caps, and the CRs enacted throughout the fiscal year 

that froze or cut discretionary spending, are projected to save over 

$1 trillion this decade. 
  

• FY 2012 budget resolutions passed: 1. This year, only the House of 

Representatives passed a budget resolution, which included 

sweeping changes to many entitlement and spending programs. 

The Senate has not passed a budget resolution for the second 

straight year. 
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• Increase in the size of the Federal Reserve’s balance sheet: $577 billion.  The balance 

sheet was much larger than last fiscal year, due to QE2, which ramped up the Fed’s 

purchases of long-term Treasury securities. 

 

• Stimulus dollars from ARRA: About $150 billion. With over $720 billion spent to date, 

stimulus spending and tax cuts have notably waned from their peak of $395 billion in 

2010. 

 

• Banks taken over by the FDIC: 103. Bank failures, while still far above levels experienced 

prior to the economic downturn, fell from 172 last year.  The FDIC estimates the total 

cost of this year’s bank failures to be about $8 billion, down sharply from $30 billion in 

FY 2010. 

 

• Downward revision in total cost estimate of TARP (from CBO): $47 billion.  In August 

2010, CBO projected that TARP would cost taxpayers $66 billion, whereas the most 

recent estimate from March brought that estimate down to $19 billion. 

 

• Budgetary cost of 2010 tax relief and job creation act: $858 billion.  Just days after the 

Simpson-Bowles Commission recommended $4 trillion in savings over a decade, 

lawmakers add $858 billion to deficits by not paying for tax cut extensions and other 

measures.  
 

• Number of comprehensive fiscal plans added to CRFB’s Deficit Reduction Comparison 

Tool: 32. Besides only one or two fiscal plans proposed before this year, there has been a 

flurry of proposals from lawmakers, organizations, citizen groups, and experts alike 

detailing how they each would tackle our fiscal challenges. (http://crfb.org/compare)  

 

• Number of comprehensive fiscal plans enacted: 1/4. Lawmakers began taking a hard 

look at discretionary spending over the past year, enacting about $1 trillion in savings 

this decade. But the country needs at least $4 trillion in savings to put debt on a clear, 

downward path this decade, so they still have some work to do. 

 

• The number of times CRFB referenced the need for a comprehensive fiscal plan on its 

blog The Bottom Line: Countless. No really, we tried.(http://crfb.org/blog)  

 

• Number of Super Committee members rooting for a comprehensive fiscal reform 

package that will put our country back on a sustainable fiscal path: 12.  

 

Lawmakers made some real progress this past year on controlling discretionary spending, but 

much more needs to be done. We need serious health care reforms, Social Security reform, and 

tax reform. We’re hopeful that FY 2012 will be the year when it all comes together. 


