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I. Timeline  

a. April 26 - Notice: PPP Resumes April 27, 2020 The SBA will resume accepting 
Paycheck Protection Program applications from participating lenders on Monday, 
April 27, 2020 at 10:30am EDT. (1) (2)   
 

b. April 25 – FDIC issued the Statement of Applicability to Institutions under $1 Billion in 
Total Assets: This Financial Institution Letter (FIL) applies to all FDIC-supervised 
institutions. Ref: https://www.fdic.gov/news/news/financial/2020/fil20050.html 
 

c. April 24 — President Trump signed into law a $484 billion measure that provides 
additional funding to further assist small businesses, workers and healthcare 
providers. This bill adds $320 billion for the exhausted Paycheck Protection Program 
(PPP) with set-asides of $60 billion for businesses without access to large financial 
institutions. Additionally, it includes $10 billion for the U.S. Small Business 
Administration (SBA) to extend the Economic Injury Disaster Loan (EIDL) program. The 
bill also provides $75 billion in funding for hospitals and $25 billion for testing.  

 
d. April 23 — SBA released a summary of lenders participating in PPP, which helps small 

businesses keep workers employed amidst the pandemic and economic downturn. 
The initiative provides 100 percent federally guaranteed loans to small businesses 
through Dec. 31, 2020 for SBA 7(a) loans.  
 

e. April 23- To facilitate lending to small businesses via the SBA’s Paycheck Protection 
Program (PPP), the Federal Reserve on Thursday announced that it is working to 
expand access to its Paycheck Protection Program Liquidity Facility (PPPLF) for 
additional SBA-qualified lenders as soon as possible. Ref: 
https://www.federalreserve.gov/newsevents/pressreleases/monetary20200423b.ht
m  

 
f. April 23 — The House of Representatives voted to establish a new committee to 

monitor implementation of nearly $3 trillion in coronavirus relief measures, a step 
members said would safeguard the massive sums flowing to businesses, hospitals and 
individual taxpayers. The measure passed 212-182.  

https://www.bizjournals.com/washington/news/2020/04/24/heres-what-the-sba-is-doing-to-getready-for-ppp.html?ana=e_ae_prem&j=90505568&t=Afternoon&mkt_tok=eyJpIjoiWmpRNE9UTTFZbVUxWkRKbSIsInQiOiJvdzl3cGVqTXF0STRmVmdoK3cyTFBweERGY3gzXC9FbmZtM0MyRkplalp1bUVCYlg1dnJpeHJTS01saGJvV2Y0VUVWNkZKcjhlems2QzExanFqZ3R2VnAxYWs5S0N5OGdZbzk3TnFneVJMZlhpWElGc1JVbXp5cDM2Q00ydWJwUFkifQ%3D%3D
https://www.bizjournals.com/washington/news/2020/04/24/with-320b-in-new-ppp-funds-available-business.html?ana=e_ae_prem&j=90505568&t=Afternoon&mkt_tok=eyJpIjoiWmpRNE9UTTFZbVUxWkRKbSIsInQiOiJvdzl3cGVqTXF0STRmVmdoK3cyTFBweERGY3gzXC9FbmZtM0MyRkplalp1bUVCYlg1dnJpeHJTS01saGJvV2Y0VUVWNkZKcjhlems2QzExanFqZ3R2VnAxYWs5S0N5OGdZbzk3TnFneVJMZlhpWElGc1JVbXp5cDM2Q00ydWJwUFkifQ%3D%3D
https://www.fdic.gov/news/news/financial/index.html
https://www.fdic.gov/news/news/financial/2020/fil20050.html?source=govdelivery&utm_medium=email&utm_source=govdelivery
https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__click.icptrack.com_icp_relay.php-3Fr-3D-26msgid-3D0-26act-3D111111-26c-3D1780839-26destination-3Dhttps-253A-252F-252Fwww.whitehouse.gov-252Fbriefings-2Dstatements-252Fpresident-2Ddonald-2Dj-2Dtrump-2Dremains-2Dcommitted-2Dproviding-2Dcritical-2Drelief-2Damerican-2Dsmall-2Dbusinesses-2Dworkers-2Dhealthcare-2Dproviders-252F-26cf-3D13259-26v-3D543c7c2a1a5e2d9151a8ccec05885b1091a047c4adcfa69f482205c0bb3f4e10%26d%3DDwMFaQ%26c%3DeuGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM%26r%3DkeGUqtJ1Pm5WwbbkqG6wJw%26m%3Dl5NSpXH2szP95jPl_Xzxiv3zYQo8zOyiurCZwnJ0-pM%26s%3DwF0lcasnFY4OH86kCiXe5PUGU7T_JRvjEE_6hd3E2WQ%26e%3D&data=02%7C01%7C%7C9d37495b2d4e4e40714608d7e8a9ba02%7Ced5b36e701ee4ebc867ee03cfa0d4697%7C0%7C0%7C637233687986292078&sdata=5trG8Ea7uxKGWPhTBGr7PUehy%2BeiG7k41mw977%2FA7jM%3D&reserved=0
https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__click.icptrack.com_icp_relay.php-3Fr-3D-26msgid-3D0-26act-3D111111-26c-3D1780839-26destination-3Dhttps-253A-252F-252Fwww.sba.gov-252Fdocument-252Fsupport-2D-2Dpaycheck-2Dprotection-2Dprogram-2Dparticipating-2Dlenders-26cf-3D13259-26v-3Dcee81d11a9f748801029dabfa543fc999955b4672307edb3181ed3a98b4a1ebf%26d%3DDwMFaQ%26c%3DeuGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM%26r%3DkeGUqtJ1Pm5WwbbkqG6wJw%26m%3Dl5NSpXH2szP95jPl_Xzxiv3zYQo8zOyiurCZwnJ0-pM%26s%3D4zJNBebHFivwMJ1YDwxoaweKcQyu60PTQ_b8l5LTOVw%26e%3D&data=02%7C01%7C%7C9d37495b2d4e4e40714608d7e8a9ba02%7Ced5b36e701ee4ebc867ee03cfa0d4697%7C0%7C0%7C637233687986302037&sdata=4eHmfE53Ddw%2F6dN7p9kWNaUMiofcG%2FccmE8T%2Bwacrao%3D&reserved=0
https://www.federalreserve.gov/newsevents/pressreleases/monetary20200423b.htm
https://www.federalreserve.gov/newsevents/pressreleases/monetary20200423b.htm
https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__click.icptrack.com_icp_relay.php-3Fr-3D-26msgid-3D0-26act-3D111111-26c-3D1780839-26destination-3Dhttps-253A-252F-252Foversight.house.gov-252Fcoronavirus-26cf-3D13259-26v-3D8008677efc2e78dd10e11911aaf15f1880b7bbadf80740f1f4f7e90c74ed69af%26d%3DDwMFaQ%26c%3DeuGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM%26r%3DkeGUqtJ1Pm5WwbbkqG6wJw%26m%3Dl5NSpXH2szP95jPl_Xzxiv3zYQo8zOyiurCZwnJ0-pM%26s%3DGFXPF3MTXw5DsmeIb5bog4buARGs2NnZVBPiAOjJmts%26e%3D&data=02%7C01%7C%7C9d37495b2d4e4e40714608d7e8a9ba02%7Ced5b36e701ee4ebc867ee03cfa0d4697%7C0%7C0%7C637233687986302037&sdata=6748kJMDFeaU9%2FCwwObLf%2BOgIGMgeu3jfseVtQGzql8%3D&reserved=0
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g. April 22 - The U.S. Department of Treasury released guidance regarding the 
Coronavirus Relief Fund for state, local and tribal governments. It indicates that the 
funds may only be used to cover costs:  

i. That are necessary expenditures incurred due to the public health 
emergency with respect to COVID–19;  

ii. Were not accounted for in the budget most recently approved as of 
March 27, 2020 (date of CARES Act enactment) for the state or 
government; and  

iii. Were incurred between March 1 and December 30, 2020.  
 

h. April 7 - The Federal Deposit Insurance Corporation, Board of Governors of the 
Federal Reserve System (Federal Reserve), and Office of the Comptroller of the 
Currency (together, the agencies) issued an interim final rule on April 7, 2020, that 
allows banking organizations to neutralize the regulatory capital effects of 
participating in the Federal Reserve's Paycheck Protection Program Lending Facility 
(PPPL Facility). 
 
 Through the PPPL Facility, each of the Federal Reserve Banks will extend non-
recourse loans to eligible lenders, including depository institutions, to fund loans 
under the Paycheck Protection Program. Ref. 
https://www.fdic.gov/news/news/financial/2020/fil20037.html  

 

II. SBA - Paycheck Protection Program 

SBA Puerto Rico (PowerPoint): http://www.camarapr.org/TCI-2020/Alternativas-Financiamiento-
COVID-19-PR-SBTDC.pdf   

Frequently Asked Questions for Lenders and Borrowers 

How to Calculate Loan Amounts 

Who Can Apply?  

The following entities affected by Coronavirus (COVID-19) may be eligible: 

o Any small business concern that meets SBA’s size standards (either the industry based sized 
standard or the alternative size standard) 

o Any business, 501(c)(3) non-profit organization, 501(c)(19) veterans’ organization, or Tribal 
business concern (sec. 31(b)(2)(C) of the Small Business Act) with the greater of: 

o 500 employees, or 
o That meets the SBA industry size standard if more than 500 

https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__click.icptrack.com_icp_relay.php-3Fr-3D-26msgid-3D0-26act-3D111111-26c-3D1780839-26destination-3Dhttps-253A-252F-252Fhome.treasury.gov-252Fsystem-252Ffiles-252F136-252FCoronavirus-2DRelief-2DFund-2DGuidance-2Dfor-2DState-2DTerritorial-2DLocal-2Dand-2DTribal-2DGovernments.pdf-26cf-3D13259-26v-3D48d9969eb9489a0e0f606884c358eaf6ac8df52da4ee80acab96a1a90604ff8d%26d%3DDwMFaQ%26c%3DeuGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM%26r%3DkeGUqtJ1Pm5WwbbkqG6wJw%26m%3DIrHT4WN8ukX3VzwBQXiF6oD1MTJX38NrgAGOMx4EVhw%26s%3DGFF70P9V3zySN5ARVbojmtFDskqg4YoY-dB02Mp1DXk%26e%3D&data=02%7C01%7C%7C9d37495b2d4e4e40714608d7e8a9ba02%7Ced5b36e701ee4ebc867ee03cfa0d4697%7C0%7C0%7C637233687986311996&sdata=%2FvlWIZjYnpkjh04yAjKFSuck9YBSql4axte7D2GpagM%3D&reserved=0
https://www.fdic.gov/news/news/financial/2020/fil20037.html
http://www.camarapr.org/TCI-2020/Alternativas-Financiamiento-COVID-19-PR-SBTDC.pdf
http://www.camarapr.org/TCI-2020/Alternativas-Financiamiento-COVID-19-PR-SBTDC.pdf
https://www.sba.gov/document/support--faq-lenders-borrowers
https://home.treasury.gov/system/files/136/How-to-Calculate-Loan-Amounts.pdf
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o Any business with a NAICS Code that begins with 72 (Accommodations and Food Services) that has 
more than one physical location and employs less than 500 per location 

o Sole proprietors, independent contractors, and self-employed persons 

Loan Details and Forgiveness 

The loan will be fully forgiven if the funds are used for payroll costs, interest on mortgages, rent, and 
utilities (due to likely high subscription, at least 75% of the forgiven amount must have been used for 
payroll). Loan payments will also be deferred for six months. No collateral or personal guarantees are 
required. Neither the government nor lenders will charge small businesses any fees. 

Forgiveness is based on the employer maintaining or quickly rehiring employees and maintaining salary 
levels. Forgiveness will be reduced if full-time headcount declines, or if salaries and wages decrease. 

This loan has a maturity of 2 years and an interest rate of 1%. 

If you wish to begin preparing your application, you can download a copy of the PPP borrower 
application form to see the information that will be requested from you when you apply with a lender. 

View a list of lenders participating in the Paycheck Protection Program by state as of April 23, 2020. 

Lender Forms and Guidance 

Interim Final Rule announcing the Paycheck Protection Program information as posted in the Federal 
Register.  Click here to download. 

Interim Final Rule announcing Additional Eligibility Criteria and Requirements for Certain Pledges of 
Loans for the Paycheck Protection Program. This information is being posted in advance of publication 
in the Federal Register.  The official version will appear in the Federal Register. Click here to download. 

Interim Final Rule announcing additional information on Promissory Notes, Authorizations, Affiliation, 
and Eligibility. This information is being posted in advance of publication in the Federal Register.  The 
official version will appear in the Federal Register. Click here to download. 

SBA Procedural Guidance on Participation Sales for Paycheck Protection Program Loans. The purpose 
of this Notice is to provide guidance to Lenders approved to participate in the Paycheck Protection 
Program regarding the sale of participating interests in PPP loans. Click here to download. 

Click here to download the Paycheck Protection Program Lender Application Form. 

Click here to view the Lender Agreement (Federally Insured Depository Institutions, Federally Insured 
Credit Unions, Farm Credit System Institutions) and enroll as a participating SBA Lender to make 
Paycheck Protection Program financing available to your customers. 

https://www.sba.gov/document/sba-form--paycheck-protection-program-borrower-application-form
https://www.sba.gov/document/sba-form--paycheck-protection-program-borrower-application-form
https://www.sba.gov/document/support--paycheck-protection-program-participating-lenders
https://www.sba.gov/document/policy-guidance--ppp-interim-final-rule
https://www.sba.gov/document/policy-guidance--ppp-interim-final-rule
https://www.sba.gov/document/policy-guidance--ppp-interim-final-rule-additional-eligibility-criteria-requirements-certain-pledges-loans
https://www.sba.gov/document/policy-guidance--ppp-interim-final-rule-additional-eligibility-criteria-requirements-certain-pledges-loans
https://www.sba.gov/document/policy-guidance--ppp-interim-final-rule-promissory-notes-authorizations-affiliation-eligibility
https://www.sba.gov/document/policy-guidance--ppp-interim-final-rule-promissory-notes-authorizations-affiliation-eligibility
https://content.sba.gov/sites/default/files/2020-04/Procedural%20Notice%20-%20PPP%20Loan%20Participations.pdf
https://content.sba.gov/sites/default/files/2020-04/Procedural%20Notice%20-%20PPP%20Loan%20Participations.pdf
https://www.sba.gov/document/sba-form--lender-application-form-paycheck-protection-program-loan-guaranty-0
https://www.sba.gov/document/sba-form--ppp-lender-agreement
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Click here to view the Lender Agreement (Non-Bank and Non-Insured Depository Institution Lenders) 
and enroll as a participating SBA Lender to make Paycheck Protection Program financing available to 
your customers. 

Click here to download the SBA Standard Loan Note (Form 147). 

 

If you would like to submit loan authorization requests via our the online Paycheck Protection Lender 
Gateway, click here and follow the steps below: 

1. Create an account on SBA Connect. 
2. Request authorization to the Paycheck Protection Lender Gateway by providing your FRS, FDIC, or 

NCUA number as well as your authorization number. 
3. Proceed to the Paycheck Protection Program Lender Gateway to begin submitting loan 

authorization requests. Lenders who need assistance accessing SBA's E-Tran system may call our 
Lender Customer Service Line at 1-833-572-0502. 

III. Federal Reserve - Main Street Lending Program 

The Federal Reserve rolled out a new $1.2 trillion program to provide loans to midsize 
businesses.   The intent appears to fill the gap between the PPP program and the larger corporate 
rescue packages.   Its technically two programs (Main Street New Loan Facility and Main Street 
Expanded Loan Facility), each for $600 billion.    One facility is for new loans, while the other is for 
loan increases to existing loans.    Here is what we know so far, which is entirely from the term 
sheets of both programs. 

• Eligible lenders are US depository institutions while eligible borrowers can have up to 10K 
employees and $2.5 billion in 2019 revenue.  Eligible borrowers must be US domiciled 
companies with the majority of their employees based in the US. 

• Eligible Loans must have the following characteristics: a 4-year maturity with 1-year 
deferment of P&I; Adjustable rate of SOFR + 250-400 basis points; minimum loan size of 
$1 million; and no Prepayment Penalty 

• Maximum loan amounts are the lesser of either $25 million or 4X 2019 EBITDA in the New 
Loan Facility, and the lesser of either $150 million, 30% of the borrower’s existing and 
committed but undrawn bank debt, or 6x 2019 EBITDA for the Expanded Loan Facility 

• An SPV funded by the Fed will then purchase a 95% participation in these loans at par value 
with the originator retaining 5%.     SPV gets the 1% origination fee, while the originator 
receives 25 basis points for servicing the sold portion. 

• Borrower agrees to limits on compensation, stock repurchases, and capital distributions 
• Meanwhile, the originating lender cannot use the monies to refinance their existing loans 

or cancel or reduce any existing lines of credit.    
• Expires on September 30, 2020. 

https://www.sba.gov/document/sba-form--ppp-lender-agreement-non-bank
https://www.sba.gov/document/sba-form--sba-standard-loan-note-form-147
https://connect.sba.gov/
https://connect.sba.gov/
https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Ft.e2ma.net%2Fclick%2F89l2be%2Fomudh5k%2Fshhvvo&data=02%7C01%7C%7C16dced1b7b604fe7db1208d7e22c4eba%7Ced5b36e701ee4ebc867ee03cfa0d4697%7C0%7C0%7C637226552239116478&sdata=ELSrAM2NwnEWpBnxOIKQlsrApcfsPX8Qh8cqOkIv7lw%3D&reserved=0
https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Ft.e2ma.net%2Fclick%2F89l2be%2Fomudh5k%2Fshhvvo&data=02%7C01%7C%7C16dced1b7b604fe7db1208d7e22c4eba%7Ced5b36e701ee4ebc867ee03cfa0d4697%7C0%7C0%7C637226552239116478&sdata=ELSrAM2NwnEWpBnxOIKQlsrApcfsPX8Qh8cqOkIv7lw%3D&reserved=0
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The Main Street Lending Program is perhaps the most unprecedented step the Federal Reserve 
has taken so far.    To our knowledge, the Federal Reserve does not generally take true credit 
risk.   They take liquidity and pricing risk, but they generally purchase, guarantee, or lend against 
relatively safe assets.   This represents a radical departure as the program appears to be geared 
towards struggling companies. 

The Eligible Borrower must “attest that it requires financing due to the exigent circumstances 
presented by the coronavirus disease 2019 (“COVID-19”) pandemic.”   And the programs require 
these loans to be new money.    Companies struggling with COVID-19 that need new money are 
likely using the money for defensive purposes (i.e. working capital).    Not too many of these 
companies are buying new equipment, buildings, or making acquisitions. 

So, both the loan purpose and the terms represent investments essentially by the Fed in workout 
credits.   These appear to be projection loans based on the idea that the Borrower’s business 
environment will return to a pre-COVID-19 environment.  Bankers are scratching their heads trying 
to understand the Fed’s intent.     

IV. Rural Development - Business and Industry Guaranteed Loan Program  
 

In the CARES Act, Congress appropriated $20.5M in program level; supporting up to $1B in 
lending authority for the B&I Guarantee Loan Program.  
 
Program would provide:  
Increased maximum allowable repayment terms to 10 years. Loan repayment may be deferred 
on principal or principal and interest payments for a period up to 12 months from the loan 
closing and may extend for a period up to 3 years.  
 
Eligible loan purposes include payroll costs, healthcare benefits, salaries, principal and interest 
payments, rent/leases, utilities, inventory and supplies.  
 
Notice of Funding Availability at OMB clearance, target release late April. 
 
V. Pandemic-related Economic Impact Data  
 
A variety of data, dashboards and monitoring tools for economic impact data are being 
identified. Please see some early suggestions below; we’ll report on additional ones soon.  
 

Federal Reserve Bank of St. Louis: A dashboard for monitoring economic conditions in the 
U.S. economy, with a focus on the impact from the COVID-19 pandemic. See also, Federal 
Reserve Economic Data (FRED®) Blog, “Tracking the U.S. economy and financial markets 
during the COVID-19 outbreak: Use FRED dashboards to monitor the economy”  
 
 
 

https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Ft.e2ma.net%2Fclick%2F89l2be%2Fomudh5k%2F89hvvo&data=02%7C01%7C%7C16dced1b7b604fe7db1208d7e22c4eba%7Ced5b36e701ee4ebc867ee03cfa0d4697%7C0%7C0%7C637226552239126473&sdata=VJVIsZyB%2B3jBPwBXtpe5NN1itDqSihrV6fZ5hBfFCFk%3D&reserved=0
https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Ft.e2ma.net%2Fclick%2F89l2be%2Fomudh5k%2F89hvvo&data=02%7C01%7C%7C16dced1b7b604fe7db1208d7e22c4eba%7Ced5b36e701ee4ebc867ee03cfa0d4697%7C0%7C0%7C637226552239126473&sdata=VJVIsZyB%2B3jBPwBXtpe5NN1itDqSihrV6fZ5hBfFCFk%3D&reserved=0
https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fresearch.stlouisfed.org%2Fdashboard%2F49765&data=02%7C01%7C%7C9d37495b2d4e4e40714608d7e8a9ba02%7Ced5b36e701ee4ebc867ee03cfa0d4697%7C0%7C1%7C637233687986311996&sdata=hVgDKeiwAJeWedATmbBvyBZkE%2Bjx8doIiLidVaNmakM%3D&reserved=0
https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Ffredblog.stlouisfed.org%2F2020%2F03%2Ftracking-the-u-s-economy-and-financial-markets-during-the-covid-19-outbreak%2F&data=02%7C01%7C%7C9d37495b2d4e4e40714608d7e8a9ba02%7Ced5b36e701ee4ebc867ee03cfa0d4697%7C0%7C1%7C637233687986321947&sdata=gFdgXi7hOtRgatHFr2Sowj%2B1Gi20AykuyXOMyGAi0yI%3D&reserved=0
https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Ffredblog.stlouisfed.org%2F2020%2F03%2Ftracking-the-u-s-economy-and-financial-markets-during-the-covid-19-outbreak%2F&data=02%7C01%7C%7C9d37495b2d4e4e40714608d7e8a9ba02%7Ced5b36e701ee4ebc867ee03cfa0d4697%7C0%7C1%7C637233687986321947&sdata=gFdgXi7hOtRgatHFr2Sowj%2B1Gi20AykuyXOMyGAi0yI%3D&reserved=0
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U.S. Census Bureau:  
1. New COVID-19 Data Hub (V1.0) with demographic and economic resources provides 
users demographic risk factor variables along with economic data on 20 key industries 
impacted by Coronavirus. Each data set can be displayed in different visualizations 
including maps. Also, it can be shared and available for download, and will be periodically 
updated.  

 
2.  On April 22, the Office of Management and Budget (OMB) gave the U.S. Census 
Bureau emergency 180-day approval to conduct a weekly Small Business Pulse Survey 
(SBPS) of small nonfarm single-establishment firms (1-499 employees) on the impacts of 
the COVID-19 pandemic. There are 940,588 target businesses with a known email 
address. The SBPS will cover this universe over nine weeks, and approximately 105,000 
firms will be contacted each week, beginning the week of April 26th. The data will be 
published by industry sectors for the nation, states, and 50 largest Metropolitan 
Statistical Areas (MSAs). Census developed the SBPS as an experimental endeavor in 
cooperation with six other federal agencies: the Small Business Administration (SBA), 
Federal Reserve Board (FRB), Minority Business Development Agency (MBDA), 
International Trade Administration (ITA), Bureau of Labor Statistics (BLS) and Bureau of 
Economic Analysis (BEA). The results will be available through the Census’ Experimental 
Data Products site where the data will be represented in a user-friendly graphical format.  
Reported in EconSpark, an American Economic Association (AEA) economics discussion 
forum.)  

 
Urban Institute’s State & Local Finance Initiative: State Economic Monitor tracks and 
analyzes economic and fiscal trends at the state level. Its interactive graphics highlight 
differences across all 50 states and the District of Columbia in employment, earnings, 
housing, and state GDP. The State and Local Finance Initiative is an Urban Institute 
project in the Urban-Brookings Tax Policy Center.  
 
Federal Reserve Bank of Philadelphia: COVID-19 Equity in Recovery Series, “What Small 
Businesses Will Be Impacted by COVID-19?” As state governments start to consider 
reopening local economies, the resilience of small businesses is crucial for the recovery of 
our economy after this crisis. In order to access newly emerging lending resources, many 
small businesses will require targeted technical assistance to guide them through the 
disaster funding process. Quick and coordinated federal-state-local resources and 
technical assistance will be a key factor in saving at-risk firms. 
 
 
 
 
 
 
 

 

https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fcovid19.census.gov%2F%3F&data=02%7C01%7C%7C9d37495b2d4e4e40714608d7e8a9ba02%7Ced5b36e701ee4ebc867ee03cfa0d4697%7C0%7C1%7C637233687986321947&sdata=6dVbNKalnWjTlMk6ILbUE9919MeWK7WIyprpd1m6lZo%3D&reserved=0
https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.census.gov%2Fdata%2Fexperimental-data-products.html&data=02%7C01%7C%7C9d37495b2d4e4e40714608d7e8a9ba02%7Ced5b36e701ee4ebc867ee03cfa0d4697%7C0%7C0%7C637233687986331907&sdata=RJWyDjX2qlsVKC2lSEJRYOdvEPJhHW8C2j3MJngSfFs%3D&reserved=0
https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.census.gov%2Fdata%2Fexperimental-data-products.html&data=02%7C01%7C%7C9d37495b2d4e4e40714608d7e8a9ba02%7Ced5b36e701ee4ebc867ee03cfa0d4697%7C0%7C0%7C637233687986331907&sdata=RJWyDjX2qlsVKC2lSEJRYOdvEPJhHW8C2j3MJngSfFs%3D&reserved=0
https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.aeaweb.org%2Fforum%2F1542%2Fweekly-census-bureau-business-survey-impacts-covers-universe&data=02%7C01%7C%7C9d37495b2d4e4e40714608d7e8a9ba02%7Ced5b36e701ee4ebc867ee03cfa0d4697%7C0%7C0%7C637233687986331907&sdata=dP8BY6U%2FUwNgE%2FZ%2F%2F6mQr2TegZumZ%2Bgl3Qcix5QqOZM%3D&reserved=0
https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.urban.org%2Fpolicy-centers%2Fcross-center-initiatives%2Fstate-and-local-finance-initiative&data=02%7C01%7C%7C9d37495b2d4e4e40714608d7e8a9ba02%7Ced5b36e701ee4ebc867ee03cfa0d4697%7C0%7C0%7C637233687986331907&sdata=J3wDiiHx461vRXK4EUsLiEDbVDOkOdf90%2Bp1ebEQhPU%3D&reserved=0
https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fapps.urban.org%2Ffeatures%2Fstate-economic-monitor%2F&data=02%7C01%7C%7C9d37495b2d4e4e40714608d7e8a9ba02%7Ced5b36e701ee4ebc867ee03cfa0d4697%7C0%7C1%7C637233687986341860&sdata=ybd6baTZwLGOxXZ2OdXc2tJOOB56QIRQHzSwz5P%2BSjE%3D&reserved=0
https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.urban.org%2Fpolicy-centers%2Fcross-center-initiatives%2Fstate-and-local-finance-initiative&data=02%7C01%7C%7C9d37495b2d4e4e40714608d7e8a9ba02%7Ced5b36e701ee4ebc867ee03cfa0d4697%7C0%7C0%7C637233687986341860&sdata=rKs5cA1tbn7hhiMIdFC7x6ICVb3jaHlkD7pJzjTTZ0Q%3D&reserved=0
https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.taxpolicycenter.org%2F&data=02%7C01%7C%7C9d37495b2d4e4e40714608d7e8a9ba02%7Ced5b36e701ee4ebc867ee03cfa0d4697%7C0%7C0%7C637233687986351819&sdata=nmPbJhsjkwMJxsT2K46Yx9xpqCz32eZjiUcjxU7rqZY%3D&reserved=0
https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.philadelphiafed.org%2F-%2Fmedia%2Fcovid%2Fwhat-small-businesses-will-be-impacted%2Fwhat-small-businesses-will-be-impacted-by-covid19.pdf%3Fla%3Den&data=02%7C01%7C%7C9d37495b2d4e4e40714608d7e8a9ba02%7Ced5b36e701ee4ebc867ee03cfa0d4697%7C0%7C1%7C637233687986351819&sdata=dvlJ%2FtlN8eD%2BVPiUAzQSPUdGYoDOb8Y1oIGIt4lebxc%3D&reserved=0
https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.philadelphiafed.org%2F-%2Fmedia%2Fcovid%2Fwhat-small-businesses-will-be-impacted%2Fwhat-small-businesses-will-be-impacted-by-covid19.pdf%3Fla%3Den&data=02%7C01%7C%7C9d37495b2d4e4e40714608d7e8a9ba02%7Ced5b36e701ee4ebc867ee03cfa0d4697%7C0%7C1%7C637233687986351819&sdata=dvlJ%2FtlN8eD%2BVPiUAzQSPUdGYoDOb8Y1oIGIt4lebxc%3D&reserved=0
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State data on business closures & reopening  
 
Early data shown severe business disruption: https://cdn.advocacy.sba.gov/wp-
content/uploads/2020/04/24155054/Small-Business-Facts-Early-Pandemic-Data.pdf  

Closure of Nonessential Business Spaces: At least 38 states, Guam, Puerto Rico, the U.S. 
Virgin Islands and the District of Columbia have implemented statewide or territory-wide 
closures of nonessential business spaces: AK, AL, AZ, CA, CO, CT, DE, FL, GA, HI, ID, IL, IN, 
KS, KY, MA, MD, MI, MN, MS, MT, NC, NH, NJ, NM, NV, NY, OH, OK, PA, RI, TN, TX, VT, VA, 
WA, WI and WV.  

 
At least nine states and the Commonwealth of the Northern Mariana Islands have 
required some closures of nonessential business spaces: AR, IA, LA, ME, ND, NE, OR, SC 
and WY. Missouri, South Dakota and Utah have issued guidance on closures of 
nonessential business spaces.  
 
Reopening Plans & Task Forces: At least 38 states and Puerto Rico have created 
reopening plans or task forces: AL, AR, CA, CO, CT, DE, FL, HI, IL, IN, KY, LA, MA, MD, ME, 
MI, MN, MO, MS, MT, NC, ND, NH, NJ, NY, OH, OK, OR, PA,  RI, SC, TN, TX, UT, VA, VT, WA 
and WI.  

 

https://cdn.advocacy.sba.gov/wp-content/uploads/2020/04/24155054/Small-Business-Facts-Early-Pandemic-Data.pdf?utm_medium=email&utm_source=govdelivery
https://cdn.advocacy.sba.gov/wp-content/uploads/2020/04/24155054/Small-Business-Facts-Early-Pandemic-Data.pdf?utm_medium=email&utm_source=govdelivery
https://www.estado.pr.gov/en/executive-orders/
https://www.scribd.com/document/458413285/Plan-para-reabrir-la-economia#from_embed

