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		Abstract

		This paper examines the distribution of Paycheck Protection Program loan dollars per employee across U.S. counties, using loan-level data released to the public by the U.S. Small Business Administration (SBA).  Our multivariate analysis indicates a positive association between the degree of economic disruption (decline in visits to the workplace) and PPP dollars per employee. This association is especially strong for PPP lending by large banks. 

Additionally, we find that the PPP loan amount per employee is positively associated with the share of local small business employees at firms with fewer than twenty employees, and this association again is somewhat stronger for large banks. Specifically, we find that a county with twice the share of smaller firms receives 25 percent more PPP loans per employee from large banks compared to another county. This finding is particularly important because of concerns that smaller firms may have had greater difficulty accessing the program. Contrary to those concerns, the findings suggests that smaller firms received more benefit from the PPP program than their larger counterparts after controlling for other important factors. 
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