
The Wayback Machine - https://web.archive.org/web/20250521025051/https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3767509

(https://web.archive.org/web/20250521025051mp_/https://www.ssrn.com/)

Product
&
Services

Subscribe
Submit
a
paper

Browse Rankings Blog ↗ C

 Add Paper to My Library

Download This Paper (Delivery.cfm/SSRN_ID4409722_code294851.pdf?abstractid=3767509&mirid=1)

Open PDF in Browser (Delivery.cfm/SSRN_ID4409722_code294851.pdf?abstractid=3767509&mirid=1&type=2)



Share:       

The Job Preservation Effects of Paycheck Protection Program Loans
62 Pages
Posted: 10 Mar 2021
Last revised: 5 Apr 2023

Michael W. Faulkender (https://web.archive.org/web/20250521025051/https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=294851)
University of Maryland - Robert H. Smith School of Business

Robert Jackman (https://web.archive.org/web/20250521025051/https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=3132289)
affiliation not provided to SSRN

Stephen Miran (https://web.archive.org/web/20250521025051/https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=995141)
Manhattan Institute

Date Written: February 15, 2023

Abstract

The Paycheck Protection Program (PPP) supported over 60 million jobs through August 2020.
How many of those jobs would have otherwise been lost? We estimate the number of jobs saved
by leveraging the relationship between local banking markets and the average speed to loan
approval. With county-level weekly unemployment insurance (UI) data, we estimate that a 10
percentage point increase in PPP payroll coverage at sub-100 employee businesses led to a 1.0
percentage points suppression of initial UI claims. That same increase suppressed the insured
unemployment rate (IUR) by 2.4 percentage points. In aggregate, we estimate that PPP loans
saved 10.5 million jobs at sub-100 employee businesses and 13.8 million overall.
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