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		Abstract

		We examine the impact of three key public support programs—the Paycheck Protection Program (PPP), expanded unemployment benefits, and tax rebates—on the economic recovery following the COVID-19 outbreak. We identify substantial heterogeneity in the effects of a 10-day PPP funding delay, with pronouncedand enduring adverse effects concentrated in a few most populous urban areas, likely due to their structural vulnerability to pandemic-induced disruptions. Thereceipt of PPP funds nonetheless supported business recovery and survival, irrespective of the timing of disbursement. By comparison, the other two supportprograms we investigate were quantitatively more important for the overall path of the recovery. 
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