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 !"'#-( )* 4"6" 0-4,/" :4 '9#- ".!59&& )-$" !&")(* !"'#-(& ))5 *")*% +-$7 -."/ &3
 )*  ,+-"#  )-'4&  ,79%&  &.%.  -",#$  !(*  !"'#-(  0-4,/  /-&  "))5  "6-#"2  !59&  0".()

".!59&& )-$" !&")(* !".4,-/% !"'#-(
 .7 *"& )"() ,$*0/& .'&)5 — -"+#1% )0/5 — (&)2"5 3;7/98 ("#'  27

 0+%- /*% )-&". :,-6) 4"6"& 0-4,/) *-,'& ('"%&" :357 '%(# ,7 *"& )"() ,3$) 0"".(  28
 &*2# )5 2-'#) *" .!",$/ !"/*-. )( -/ !".4,-/% /)& !"'#-(& )( ('"% )-)5) 8/ )-5"
 )-&". :,-6) 4"6"& 0-4,/) ;-$. *2-#%& ('"%& !/ (-#2) +.%–)( 0"".(& )* -7-4) ('"%)

 ".0+%-  /*%
 (2)35 "6,/ !"."' ,$*0/& .'&)5 — &"*1 (&)1"2% $/ .&$$,% ."0).!%% 12;4/'. ("#'  29

 .(1994) 246
 0"/ ,+-"1,7& +.4& 2-$ )* +-/,-&& +,49%#" :4,#')-4 /"*.& )* -."'–297) 5 '9# ,!*  30
 ,3$) 0"".( ;"...!",-1"7) !"'%(-%& +%"*, )( !"1,7 !"'#-(& 0-4,/) ,-9%) &(".% )5

 .7 *"& )"()
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 !%-"2 +/ !"2"'6% &'-#( ".)5)5 31.!"".#% !""-."* +-*() -/ !-6%6 ",-1"7# !"'#-(
 )* +-"(# !",+-7 !"'#-(& ".-4,/* &",-/"+& :%9–)( ,,+"& 0"# ,!"'#-( ".-4,/ )*
 )* +-"(# ,+-7 /-&* :-+ ,('"%–05-9 &--&% 4"6"& !"'#-(& 0-4,/ 32.",1%"9–/ ('"%
 !"/)%& !"1,7& +/ !"('-" !."/ !%6( !"'#-(& !/ !4 .-"'#-() '"#(%& 0"# ('"% ",(7
 ,!"'#-(& 0-4,/ ,!"'#-( !-'"2) &'"%&–+-%/ +/ -/ &'-#(& !-2% )* ")5)5& -#6% )(
 &'-#(  "9$"  +,49%#  33.,%*%&  )(  '%-(  ,!"'#-(&  ,-#"6  ))5)  +-.%/.  +#-$  #$*
 )* "+-(%*% ,4/% &*'$& !"'#-(& +-,'+9&) *" 34,")/,*"& 0-.4.%& +%4-' ,!""3-5",
 &*-( /"&- ,2*%# !".-*& +-(-62%#- !"7.(# &'-#(& "/.+ )( "#"12)-2 0-,5"3- ('"%

 .!".4,-/% !&"'#-(* !".-*& !"2"9(%& )-% !".+%-–!"/*%# *-%"* -#
 ,!"4",$ ,79%) 1,7 ,")/,*"& 0"'& ?!".4,-/%–"+)# !"'#-( "#4) ,'9&& -&% :/
 0-4,/%  )"'#&)  ,-"'#-()  ('"%  ,-9%)  '"#(%&  )(  &)$&  +"))5  &#-$#  ,"5%  -."/
 &*%-% !,1 +-53& .!".4,-/%–/) +-%-2%# !4 &)$ 04,/+&) +-53& ,+/3 !( 35.!"'#-(&
 $"1#&)  *"  !)-/  ,"&%-',"  +-53  &#  +-/,)  0+".  ")-/-  ,&)/  &'-#(  +-%-2%#  !.%-/

 -.".7)* &,2%# 4"6"& 0-4,/) ,-9%) 2"9(%& )(* ('"%&" :357—356 '%(# ,!* ,3$) 0"".(  31
 !"'#-()- (!".4,-/%–/)&- !".4,-/%&) &,-*& 0% !"'#-() ,*/# !"%-6%6& +".5+ +/ ))-5
 ",-1"7) &)&.&& +".5+ )( 0+%-–/*%# &+'%( *-#"4 :,-6) ,+-,'+9&& .'!","5# "6$'&
 !"")5)5 !")-2"* )( +99-#%- +"."".( /"& !/ ,+".5+& "1,7 +/ +(') &5",6 ,!-6%6

".!""+-,",* -/ !")-97 !")-2"* +)-1.-
 Richard Freeman & James Medoff, #"$ #?1 @)3$> 1A B-,1-,><, 57 PUBLIC  :-/,  32

.INTEREST 69, 70–74 (1979)
–(&4 — (& &'&43$ &40*% )"6&*% — &"*1 (&)1"2% $/ .&$$,% ."0).!%% 4;12/#. ("#'  33

 +#-$5 04-&& 4-6""& +#-$# &,5&) (1993) 30 ,3 -5 ("'7 ,5"21 .&$*0/&% #&/% .01+
 ."0).!%  —  &'1*  %5$/  300205/98  ("(  ;(-"'#-(  ,-#"6)  !"'#-(&  0-4,/  )*  +-.%/.
 +)1-% 4"6"& !"'#-(& 0-4,/ )(" :(1999) 368 ,361 ') ("'7 ,%/)+% .&$$,% (&)1"2%
 "+-."4&#- #)–!-+# ,+-.%/.# ,')(7%'& "'#-( ))5 -.""& ,(&)1"2% 0"1&4 +/ 46"") &#-$
 ,5"21  $*0/&$  0&""*  &1&.'  $2–$*  —  6'&01&1  0&5*  1210/02  ("(  ;(,-2%#  +-*4'&&)
 )-(7)-  ))5&  +#-1  +/  ,2"(#  )-2*)  0-4,/&  )(..."  :(2002)  140—138  ,115  $)  ("'7
 ))5 4-6"") +(4-. 0-4,/& )( +)1-%& 4-6""& +#-$* /-& ;,/# "17*%& #6%& ...-+#-1)

 .(,-2%# &*4'&&) "!"'#-(&
 -".'/  ")/,*"#  &'-#(&  "9$"  +5,(%  ,-3"#  )(  :!"'#-(  ".-4,/  0"#  !"9$"" 2)'.-%  /"4  34

 .(-".*+) 219 ,227 - %)"12% #8/5
 1921&- 60—58 *"& 0)&) ,&3 4",$# 0-"' -/,) &--* ,5* 2-$) 7 '9 !& !"1)-# !"4",$  35
 0& &% +(') -+-53 +/ !4 +))-5& ,,1-7" !,1# '#-(& )* (-%"*& +-53- (-")/ +--). 0&*
 $) ("'7 ,$*209& 352 .&5)3*% %$$,5% — -50#"6 1027/01 ("( -/, .-",-1"7) +-#"9&
 -/ -'4. +-)(-%& +-.(1& 0& &% !"#$ '#-(& )* +".-*/,& -+-53 "&-3" :(2003) 455 ,448
 ,"8*!*3 132& — 5"21 $*0/&$ $5/+ .01+ 1238/04 ("( ;(,-2%# &*4'&&) "...-."".(#

 .(2004) 21 '97 ,48 (9)4) "6,/ !"."'
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 )* +-#,-(% -/ ;$) /)) ,#'& !&) ,*7/+" ,&*%%) !"."".-(% !"'#-(& -"&" ,*/5*
 .04,/+&) +-53& *-%"% ,#'# +-)/*# &.-,$/) &29( &'-#() 0"'–"+# +2"97 .'"#(%&
 )"(7&)- 36&'-#(& !-2%# +-.4,/+&) -)(7* !"'#-( ,17) )-5" -."/ '"#(%* 297. :5
 !"'#-( 0-4,/) 8,16&) -/ 37!"'#-(& 0-4,/# !+-,#$ +/ )1#) !"'#-( )( ".1,7 ;$)

 38.-+(7*& -/ '"#(%& +1")*# 0-+.&
 ,&'-#(& "/.+ )( !"'#-(& )* +-")%,-7–/) +-$"* :-+% +$%-6 !"'#-( +-.4,/+&
 )(-  2,7&  )(  !"'%-(*  !""'"+(  !""-."*  )(  ,!&"7)5  '"#(%&  -/  !".-%%&  9$"  )(
 ,-2% !"#, !"'#-( "#4) +--&% &3 4-9% +-$"* .&'-#(& !-2%) !",-*2& !"79-. !"/*-.
 !",-*2&  !"/*-.  )(  +-7+-*%  +-'%(  *#4)  !&)  +-(""9%-  ,0-4,/#  &*(.&  )(  ('"%
 39.+"6-#"2 +-.4,/+& )* !".6". +--&% &3 4-9% +-$"* .&'-#(& "/.+- &'-#(& !-2%)
 !"2&)  +-53&%  )"'#&)  ,!"'#-(&  )-%4+  ,#'#  ('"%  )#2)  +-53&*  0-(1)  !.%-/  0+".
 0"# 0"$#&) *"* ,%-)5 ,+")%,-7 !".4,-/% ,#5 !"'#-(& ,*/5 2, &)$ ,!"'#-( 0-4,/

 +-,*7/ 0+%" :(1996) 22 '97 ,289 4) ("'7 ,1&'& — 5"21 ."'+. &$285 3;209/-. ("#'  36
 !"'#-(&%  &)/  ",-1"7  "'"–)(  "(-62%  0-4,/#  -"'#-(  +-.4,/+&  +/  (-.%)  '"#(%)
 &+-/# ;-7$" /) '"#(%* !-2%# 04,/+&) +-,*7/ )5 )/) !"*" ...+-.4,/+&) !")(-7&

".+-.4,/+&
 145 &) ("'7 ,%/)+% .&$$,% (&)1"2% ."0).!% — :&1"1&$ .* -0"% 1008/00 2"9(  37

 .(2000)
 !"."' ,%/)+% .&$$,% (&)1"2% ."0).!% — $"28." $"%&' 1."' &)1"2 .."52 1/03 '#(  38
 2"9(% )* &)-97 :,'5 +#*$. ...'")(7% '-4"/' +%2&" :(2004) 1 '97 ,47 (13)4) "6,/
 &35 0-4,/* :5 "'5 '( ,'#-(& )* +-.4,/+&& +-53# +(4-7- ,-"'#-( )( ("7*&) *2#%&

 ".!"'#-( 0-4,/ #*$. -."/
 )(  #-*$)  !")"$+%  !"'#-(*  &."%/%  +-,'+9&&*  "+'%)  !"'(-  "*/,  !(  +-$"*%  39
 )*  !"'#-(  +9.5&  0-45  ,0-4,/#  !""'"+(  !"".#%  !""-."*  (2,  )(  +")%,-7  +-.4,/+&
 ,"7,4-/"4& -%-2"% "-."* -/ &'-#(& !-2% +,"5% ,!"+-,"* ".)#2 )* -/ !'/–$-5 +-,#$
 +%,  )(  +-"*"/."#  +-$"*)  0"/  ,,#'&  :5  !/  .)-%4+  ",-("*  0"4#  &9"9+  (2,  )(  /)-
 +(4-7 &."/ &)/ +-$"* +)#4&- ,+-.4,/+&& +1)$&) ,*2 !"'#-(& )* "*"/& )-%4+&
 0%  -/  &%,&%  0-6,–+-("#*–"/  (2,  )(  +-.4,/+&  ,'("&  ,"+(')  .+-.4,/+&&  *7-$#
 !"'#-(& -.4,/+" '6"5 .+-"/*$& +-#,+ )* &')-+ /"& !&# !")%4-+% !"'#-(&* 07-/&
 2"7/ +/ !")2-* !"'#-(& ,!"".#% !""-."* ".7) #6". 0-4,/& ,*/5 ?!&) ,9$ ('"%& !/
 &#"14-,,7# *-%"* +-*() '%-( '"#(%&* :5) !"('-% !&* 0--"5% +"6-#"2& +-.4,/+&&
 /)%)/ .&'-#(& ",'9 +/ +-.*) -/ -,"#(&) -/ &'-#(& !-2% +/ ,-5%) -)* +")-&".&
 :,'5 "6-#"2& ;-,(& )( /)"%% !"#*-$ -"& /) !& ,".#%& "-."*& )( ('"% !"'#-() &"&
 )-5" !"'#-(& )* )-%4=+& 07-/ (2, )( +-.4,/+& ,'("& ,05) .&)&.&& +1)$&# 2#/"&)
 /)- ,!""6-#"2 &'-#( "9$"# !"."".-(% !& !/ )-2*) ".-"$ ('"% !"'#-() ,9$* '"(&) 2,

 .+"6-#"2 +-.4,/+& ,,-(" /) &3 ('"%*
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 ,+-"''6–'$  +-)-(7#  1-2.)  '"#(%)  ,-9/  -+,49%#*  ,+-.4,/+&&  #)*  :!"#)*  ".*
 -/ !"'#-() !"'#-(& 0-4,/ )* !"4"6. 0"# ,*2 +(".% ,!".4,/%& !"'#-(& ",-1"7 0-45
 ;)-%4+& +-"'-9 )* +-"."'% ;%/) -) ,+-% :/ ,-+1")*#- -%(1% !"'#-( 0-4,/ +%2&
 &.$#&  .+"%"1"4)  &."/  +-"'-9  )*  +-"."'%  -#-  ,!".4,-/%  ,#5  !"'#-(&  -#*  #)*&-

 .('"%) +-53# +-53) +.%–)( 04,/+&) !"'#-( ''-() &)-5" -3 +"#)*
 ,+-"'-9& +-"."'% ,)"() "+,#9&* "75 ,+"*/, :!"%(1 ,79%% -3 &.$#& +))-* "./ 
 ,&7"2(  &("47  !-*%  &#  *"  ,+-".-4,/–+-"29(  +-,1%  !'2)  +.%–)(  &6%-/  !/  !4
 +-#-*$ 0%6()*5 +-$"*& .!"'#-( )* +".-*/,& +-.4,/+&& +)-5"# ,+"+-(%*% :/
 !".4,-/%–/) &'-#( +-%-2%# ('" )* ))$ ,6-.* &'#-(& ,+".* .+-.4,/+&& +(.&)
 ('"%) +-53 !".4,-/%–/) !"'#-() 0"/ -"7–)(* ".-6"2& 0-,+7) &.7.* +#""$% &."/
 !&  !/  ,",1.-)--  07-/#  ('"%  ,"#(&)  +-53  !"'#-()  $"1#%*  ,'9&  ;%/)  0+".  .))5
 !"'#-(  !+-/)  2,  '"#(%&  +/%  ('"%  )#2)  +-53&  +/  ,"/*&)-  ,05  +-*()  !",$-#
 ('"% *-,') !"/53 !".4,-/% !"'#-( :('"%) +-53# 4,'% ,6-" &3 ,'9& .04,/+&) -,$#*
 !"/*, !".4,-/%–/)& !"'#-(& -)"/- 40,(4"6"& !"'#-(& 0-4,/ +-(6%/#) '"#(%& +/%
 07-/ )( ,&%)*–/) !/ !4 ,,+-" &/)% &.-%+ )#2)- ,!%6( 0"#) !."# &)-(7–8+*)

.('"% )* +",1.-)-- &,#(& +-(6%/# 0-4,/# !"'#-(& )* )-%4=+&
 National Labor ,&'-#( "9$" )( &.-%%& +"),'7& +-*,& -(#2 +",#&–+-6,/# !4
 )(  !"'#-(  0"#  +-$"**  !""),'7&  17*%&–"+#-  ,(NLRB  :0)&))  Relations Board
 2-$&  "7–)(  (Protected Concerted Activity)  "+.4-%  +"6-#"2  +-)"(7" +--&%  !,5*
 41.(National Labor Relations Act)  !"'#-(&  )*  +-.4,/+&&  +-53  )(  04%&  "),'7&
 pay secrecy/)  +-"'-9  "))5#  !""1-7"*  !").-#",1  -.'  -#  )#4-%&  !",2%&  ,79%#
 ,!""2-$ !."/ &)/ !"))5* '"$/ 07-/# (#2. !".-* !"'"#(% )* (con!dentiality rules
 &1)$&# (#2. :5 42.!"'#-(& )* +-.4,/+&& +-53 )( +..6%& !+(7*& #2( !)9-7) *"-
 /-& !"'#-(& ,5*" "5 &/,-& -# &+"&* '"#(%& )* !")&. ,79# &.'* NLRB–& )*
 &)-)( ,5*) ,*2# !"'#-(& 0"# &$"* )5"- ,",5* "."".() &.-%%) '#-(& 0"# "-9$ ('"%
 43.",-9"/&  +/  -,7&*  !"'#-(&  '4.  !""+(%*%  !"(6%/  +1"2.  -/  !",-1"7#  !""+9&)
 +'#-( 9-"4 +(# &.-%% )* +")-)"% &,&6&* &(#2 ,"),'7 17*%–+"# )* ,&%-' &2"97
 +-*4, ,,-() )-)( ,#'&* !-*% ,!",$/ !"'#-() +,5+*% /"& &%5 ,79) &) )/"*
 "5  ,,$/  '(-%#  ,+'#-(  &+-/)  +79-.  &,"%/-  ,":5#  +."".-(%  &."/  &)&.&&-  ,!"*2
 +-.4,/+&&  *7-$#  &("47  #2(  +-"2-$  0."/  ,"-.)*  ,5*#  0-')  ,-9/  ,!"'#-(&  ,-.)"

 +--). 0&* 1921&- 29—27 *"&# 0-"'& )"() -/, !"'#-(& 0-4,/ )* ('"%) +-53& 82"& )(  40
 .-")/

 Fredericksburg Glass & Mirror, Inc., 323 N.L.R.B 165 (1997); NLRB v. Main St.  41
 .Terrace Ctr., 218 F. 3d. 531 (6th Cir. 2000)

.Jeannette Corp. v. NLRB 532 F. 2d 916, 918 (3rd Cir 1976)  42
.41 *"& )"() ,Fredericksburg Glass & Mirror, Inc. 0"".(  43
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 +-"'-9& +-"."'% !/ &)/*) +-#"*$ 0"/ ,"/2",%/& 0"'& "7–)( ,05–!/ 44.!"'#-(& )*
 ,-%*) &.-%% )* +")%,-7–"+)# &*",' &72"* -/ &'-#(& &3-$ )* ")%,-7 2)$ &+*(.
 +-53# &("47 -3 +-"."'%# -/, +",#&–+-6,/# !""1-7"*& !").-#",1& ;('"%& 0-"9$ )(
 ,9-$"  :"*")*&  3-$%&  )*  "),'7&  17*%&–+"#  +/3  $9".*  "75  .04,/+&)  !"'#-(&
 .-.%%  +$%-6  +"6-#"2  +-)"(7*  0-3%&  /-&  :-%.  ,5*  )*  &')-+  /-&*  0-6,–+-("#*
 8-.% /"& !4 +*%*% !"2'6-% !."/ ,5*& ",(7* !"'#-(& )* !+.-%/% +(#-.& &9"9+

 45".+"6-#"2& +-)"(7& :*%&)
 &7"5/# -)* "%"1"4)& 9,1."/& ,#'# &.(1 +-)(&) '"#(%) ,*7/% "/2",%/& 0"'&
 0"#) "6-#"2 $"*) !"'#-(& +-53 0"# 03/% 17*%&–+"# &3 #)*# 46.+-"'-9& +-"."'% )*
 !"(#+. !%6( -/6%* +",#&–+-6,/# !"2"9(% ,("+7%# .'"#(%& )* ,&6-%& 9,1."/&
 ,+"35,%& &.(1& .!&)* 9,1."/& 0"".(# +-#5,-% +-.(1 -)(& /) +-"'-9& +-"."'% 0"4#
 !"5-959- &/.2 (-.%) "'5 ;-$. +-"'-9& ,1*%* &+"& ,+-.-* +-9,4# &%6( )( &,3$*
 !"'#-( 0"# ,5* ",(7* +"))5& &.#&& )( 99#+% &3 0-("1 47.!%6( 0"#) !"'#-(& 0"#
 :/  ,,5*&  ",(7)  !"('-%  !"'#-(&  ,'$/  '6%  .!"'#-(&  0"#  "%".7  12")7.-2  !",6-"
 &3  2-'"6  .!"76.&  ,5*&  ",(7#*  +-.4-&&  +5,(&)  ".-"$  ('"%  !",9$  !&  ,$/  '6%
 ,5* )( 0-"'* +-,*7/&* -(#2 17*%&–"+#- ,!"9,1."/& 0-3"/ +5/)% +,49%# &$'.
 *-%"%  +/  !"'#-(&  0%  (-.%)  "29(  2-'"6  &--&%  -."/  !"'#-(&  0"#  12")7.-2)  )"#-"
 ,!,5* )( 2, /) ('"% !"'#-( -7*$ !&#* ,!"4",$ !",2%# 2, .+-"6-#"2& !&"+-"-53
 ,"#(& ,5* ,-'%# '#(* "% !&#* !"#6% 0-45 ,!",$/ !"'#-( )* !,5* )( !4 /)/
 '"#(%& )* &.(1& +/  17*%&–+"# )#"2 ,!",$/ !"'#-( )* !,5* )( ('"% !"'#-()
 )( ,#-4 (8*$. !,5* )( ('"%* !"'#-(& )* +-"1,7) +-53&-) -)* "29(& 9,1."/&*

 48.('"%& +/ ,9%* '#-(& )* +-.4,/+&& *7-$
 !/+&# &'-#( &*-( '#-(& -"7–)(* &3-$ ,&'-#(& &3-$ )* -#")–#) /-& ,5*& /*-.
 )* -7-9# ,/"& +"6-#"2& +-.4,/+&& +,1% 49.!59-% ,5*) &,-%+# '"#(%& +-"$.&)
 !-'"2) ,"*5%&- ,!"'#-(& ,5* +/ ,7*) !"#, !",2%#- ,&'-#(& "/.+ +/ !'2) ,,#'
 2-$) 1 8"(9 ."6-#"2 !59&# &'-#(& "/.+ +,'9&- "6-#"2 0+%-–/*% /-& &)/ +-,1%
 +-*,-7%  ))-5  ,"6-#"2&  !59&&  "/*-.  !&  &%  ,,+"&  0"#  ,,"'4%&  ,!""6-#"2  !"%59&
 &3 +/ &3 8+*) /) -"'#-(% *-,'" '"#(%&* "-/, /) 05) 50."&'-#( "/.+" /*-.& +/

 .41 *"& )"() ,NLRB v. Main St. Terrace Ctr. 0"".(  44
.42 *"& )"() ,Jeannette Corp. v. NLRB 0"".(  45

.IBM, 265 N.L.R.B. 638 (1982) :-/,  46
 Rafael Gely & Leonard Bierman, 0)% !$3'$3%C:1-!4$-2,)*,2% DE*$> )-4 2"$  :-/,  47

.F)2,1-)* G)71' D$*)2,1-> H32, 6 U. PA. J. LAB. & EMP. L. 121, 142 (2003)
 .46 *"& )"() ,IBM 0"".(  48

 ,5"21  $*0/&$  (&5%  -"',.  —  &"*1  (&)1"2%  $/  .&$$,%  ."0).!%%  21;4//.  ("#'  49
.(1991) 17 ,8 ,3 45 ("'7

 !"'"#(% 0-4,/ -/ '"#(% 0"# !59& /-& "6-#"2 !59&" :(#-2 !""6-#"2 !"%59& 2-$) 1 '9  50
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 8"(9# !4 !-"5 +.4-(%& ,+-.4,/+& *7-$) +-53& +/ +-,+-9 &3 4-9% +-*",' .&3 ('"%#
 +-.4,/+& 0(%) )-(7) +-53& '#-( )5)" :(#-2 &3 8"(9 .!""6-#"2 !"%59& 2-$) $33
 +-,$/  +-#1&  )(-  !,5*  )(  ,+-"  -/  !"'#-(  ".*  0"#  &$"*#  +-/,)  0+".  "....!"'#-(
 (4-7 &)/ +-$"* ,9-/& '"#(%- ,!+-.4,/+& +/,2) 0-*/, '(6 '"#(%&% !")#2% !&*
 0"#) !."# +-%"'2% +-$"* ,&3 #)*# !".4,-/% !."/ 0""'( !"'#-(&* 8/ .-3 +-53# /-7"/
 51(!""6-#"2 !"%59& 2-$) 1 8"(9 "/*-.) "6-#"2 0+%-–/*%# !"#""$& !"/*-. )( ,!%6(
 &)/ !"/*-.# -,"5& &2"97&- 22-$%&* &'#-(& .!&)* +-.4,/+&& *7-$ +/ +-%'2%
 !""-/, !"/*-. !& &)/* +3%,% !""6-#"2& &'-#(& "9$"- "6-#"2& !59&& )* -#")–#)5

 .))5# 04,/+&) !/ !")2-* !"'#-(& -#* #)*# !4 0-"')

+1-3 !"#""-0 ("123 %4#*. .3
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 &2"12,7&*  05+""  ,!",#4  ,*/%  ,+-"  :-%.  ,5*  0""6)  (6-%%#  +-1-.  !"*.  !/  ."-76&
 0-"--* 2-$) (#)2 '9 &3 0"".() -/, .0"% +%$% &")7& +--&% ,5* +-"7"6 ,#'# +-)/* )*

 .&'-#(# +-"-.%'3&&
 &,"$#& 0-("1) "+2-9(+ )-'"# :,+"& 0"# ,+-))-5 +-,79# ,+-" +-,5-%- +-79-. +-#"9  65
 &5,(&&  0-("1)  &)&.&&  )*  +('&–)-2"*  ;(!"%"-9%  &'-#(  "7.(#  !"*.  )*  +"*7-$&
 ;(!"2-9"(–$-+". :")&+# !""2& +('–)-2"*) #$,% +,49%# &'-#(& "--* )* +"#"12""#-/&
 )6/ +-79-. +-(*# &'-#(- &2-9(+& +-7"6,) &'-#(& +7-2+ :*%#- &'-#(& 82"&# ".-*
 -.-5'( +'"%# ".-*- 0-"9".&- 2+--& ,-("*# ".-* 0-45 ,!"79-. !".-("1) &)"#-%& ,!",#4
 !&# +29-(& +-,79&- +-,$/- -))& +-#"9& )* &,"29) .0-5"9& +'"%# ".-* ;(('"& )*

 .(1998) 720—713 4 :,5 %)"121 %&$8% 0"!&*" ."&"'5)9% -"&""/ )/,*"–0# +-, -/,
 .0)&) 34 2,7# &3 /*-. )( &#$,& -/,  66
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 &2"%."'& .05%–,$/) 4-&.) !"'#-(& -,$#" '6"5 +"+'#-(& &)/*) ,*2 /)) ,+/3 .:5#
 ('"%&  '6"5  +-76)  &*2-  ,&'"$/  "/'--#  &"&+  /)  !".-*  &'-#(  +-%-2%#  $+7++*
 )( +,9-/& '"#(%& )* &"$.& +%""2 '-( )5 ,!-2% )5% ."% )/- ("4" /-& "%% — )$)$"

.,+-" &*2 (+-,$/ 1-("%–+-6-#2 ".#-) !"*. "'"–)( -+4*&) :,'& ,('"% +,#(&

5##)#3&5"1#6 .4

 "7)5 '"#(% )* +-*",' +-"2-$ )* &"4-9) -*,'. !,1 )/,*"# &'-#() 0"'&–"+#
 ,*7/) '(-.* &"62-,19.-2& .!)-%4+ 07-/ )(- !,5* )( ('"% +-"'-9# ,-%*) -"'#-(
 +/ +-&3) *,'.  17*%&–+"# .!"9,1."/ 0-3"/ )( 0(*. -3 +-"."'% )* +"17*% &7"2+
 )* ,*2&# .+-.-* 0-3"/ +-$9-.# *-%"* :-+ :-959) !"''6& )* !".4-%& !"9,1."/&
 .!""6-#"2 !"%59&- &'-#( "3-$) 05,' +/ -/6%* +-"3-$ +-".+ ,#(# -)97. &'-#( "3-$
 67.,-#"6&–+.2+#  "+'"%–/)  07-/#  (4-7  "3-$&  ,'9&&  !/  !"2'-#  &'-#()  0"'&–"+#
 "#4)  &%*-"  ,-#"6&–+.2+  )*  +..9%&  :,'  +-"+2-$&  +-"-53&  0-3"/  )*  -3*  &5/)%

70.+-.4,/+&& *7-$# 8/- 692-9"(& *7-$# 68,0-"--*) +-53# -(47* !""3-$ !",'9&
 &,-/5) +-(47.& !"'#-( )* (0-"--*- +-.4,/+&) +-"+2-$ +-"-53 "+* "+46& &3 2,7#

 ,(1973) 365 ' ("'7 ,-&9+ — 0&""* &$&&) .""4 &/'* )2" 25;3/4) ("#'# &5)&& )* &,-2%  67
 !")""'  +%-()  ,"--/–+--6  +-)""'  &(,)  &)7%&  "6-#"2  !59&#  (#2.*  ,'9&  )97.  !*
 +/- '",-#"6& ,'9&= +/ +-'4-.& +-'"%& 0% /"& '&")7&= "5 ,279 )5 ,+--"" /)-" :!",#4
 -."/  ,1973  +.*#  0+".*  ,0"'&–297)  ".'!)-(&  0-2"+')  &*-,'  &+(".%-  ,',-#"6&  +#-1=
 2)$) !"3-$& 2-$ +2"2$ !( "17*%& 0-2"92)) 9.5.* ,",-#"6& +.2+" $.-%# *-%"* &*-(

(.1973–4")*+& ,("))5
 (5)$%  '"7  ,:&1"$&')  ''  5"21  $*0/&$  0&"*  &1&.'  $2–$*  721/94  ;"4#  &%4-')  -/,  68
 0-45) 17*%& )* '!-+9*& "4*-%= :-+) 0,2-% 0-"--* )* "+5)&& 0-,2"(&" :(1994) 749
 ...!+9",7  82"&  *-#"4#  "#"1/%,-.  #"5,%  &--&%-  ,(,-#"6&  +.2+-  0-"--*  ,2'6  ,+-,"#9
 ;"4.' ;".:5 )*# )97"&)- ,-#"6& +.2+) '-4".# [']-%() &)7% "6-#"2 !59& "-*( 05–)(
 #""$%& "6-#"2 !59&) (2000) 330 (5)'. '"7 ,%)"12$ &40*% -&)%–.&1 '' #'30 4191/97
 0"#) !"3-$& *7-$ 0"#* 0"'(& 0-3"/# (4-7 -)"4 +%$% &")7& :-+ ,!"*"* )"4# *-,7) '#-(
 '$-"%# -/, .,-#"6& +.2+) '-4".# '%-( 05–)(- ,0-"--*) -+-53- ,4-#%& '#-(& )* -'-#5

 .(2,# /"*.& )* -."'–297) 46—33 +-297
 13 '97 ,227 &5 ("'7 ,5"21 &34&!&$ &5"6 "',# — %52"# 17;3/4. ("#' &%4-') -/,  69
 -#  &(-#2&  &)#4&&  !/  ,,-#"6&  +.2+  +/  '4-.  2-9"(&  *7-$  +)#4&)  &3-$..."  :(1992)
 )( ,#-4 2-9"(& *7-$ )* 0-,2"(& ,))55) 11 *"& )"() ,#'&"8 3'4 0"".( ;".'&,"#9= &."/
 .0&")( !"%+$-% !"'#-(* +-,$+ ,-9"/ )* +-".+ ,*2&# +-,*2+&& *7-$ )* 0-,2"(&

 .(117—114 *"&) '-%6& 1921& 0)&) -/,
 —  (&  &'&43$  &40*%  )"6&*%  —  &"*1  (&)1"2%  $/  .&$$,%  ."0).!%%  4;12/#.  ("#'  70
 "6-#"2  !59&  )*  -.5-+#  +-#,(+&)  33  *"&  )"()  ,5"21  .&$*0/&%  #&/%  .01+–(&4
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 )-%4+ )( ('"% )* ,#(% +(".% :,-6) !-"5 !"6%/% !"2"9(%* !".-*& !",'9&& 0%
 &2"2$#  0-,$/&  ,-*(#  0$-+"7  )(  0(*.  -))&  +-"-53&  "+*  )*  072"&  .!&"'#-(  0"#
 !"9,1."/& 0-3"/ )* &5/)%& :,-6) .0-")(& 17*%&–+"#- &'-#() 0"'&–"+# )* &2"97#-
 8+*)% -"'#-( +/ (-.%) '"#(% )( ,9-/& ))5* !"9,1."/& !& &% 0-$#) *" !""+2-$&
 "/*-. )( &"6)-4, :-,() '"#(%) ,*7/%& ))5 +%-() !'2% !,5* )( ('"%# &3 +/ &3

.0)&) 4 2,7 29-( :5# .&)/ &$"*

%,"$2 ,*'(*7. "8$2 '2 ,1 $0 3"4

#001 .1

 ,1*%* !"9,1."/& !& &% +.$-#& +"#"1%,-. +,49% 4"6&) /"& &3 2,7 )* -+,1%
 .(4-7  /-&  !"9,1."/  -)"/#-  !'2%  !".4,-/%  !"'#-(  )*  !+'-#(  "/.+  ,#'#  +-"'-9
 0-"'& ,,#' )* -7-9# ./*-.# "-/,& "17*%& ))5& #-6"( :,-6) #-*$ !"9,1."/& "-&"3
 0-3"/ )* 0-.4.% )( +-.#"&) :",6 +-"'-9& ,1*%% +-(47.& +-"+2-$& +-"-53# "17*%&
 +.%–)( .0-$#)- ,"'4&) *"* !"9,1."/ *" -&-3* +-"+2-$& +-"-53& "",-$/%" .!"9,1."/
–+-'-2. "+*% +-"'-9& ,1*% )* +-.-,9$&- +-.-,+"& +/ 0-$#) "+,$# ,0-"'& +/ 1*7)
 )* 9,1."/& +/ 4--9) 0+". 94 07-/# .!"'#-(& )* -3- !"2"9(%& )* -3 :+-',7. 1#%
 .,'9&& )-1"# /-& &6-#25 !"'#-(& 9,1."/ -)"/- ,+-"/*$& ",'9&# :%-+5 !"2"9(%&
 &*("+ ,5* "#4) +-"/*$ ",'9& )* !%-"2 :*%&#* +-.-,9$&- +-.-,+"& +5,(&
 +/ 46""%& ,1*% — +-"'-9 )* ,1*% +$+ !"'#-()- !"'"#(%) &,-2 &% &2"'# :-+
 -#* #6% 46""%& — -# "-)4 ('"%&* ,1*% ,'4.%- ,04,-/%–/)& ,34%# !"2"9(%& +-"$.&

 .('"%& +/ 8-*$) !",$-# !"'#-(&- ('"% +,#(& (-.%) !"2"9(% )( ,-9"/ )$

("#$"6% #+$6%3 5#$#347% +"3#8 0- 6+9)#,% .2

 +/  '-9#  ,-%*)  !"'#-(&%  *-,')  !"2"9(%&  ,-#"6  +/  !"$.%&  !")-2"*&  !&  &%
 +*,-7% &#-$ +)1& /)# !4 +-"/*$ )* +".-4,/ +-#,+ ,-6") -/ ,!&)* &'-#(& "/.+
 !"")-&".&  !")-2"*&  0--4%  +/  1,7/  &3  2,7#  ?'-9#  ('"%&  +/  ,-%*)  !"'#-(&  )(
–/) &'-#( +-%-2%# +$--, -3 &2"12,7* 0--"5% .-3 +-"."'% )* ;-%"/& '-9"# !"'%-(&

 !"*-(& !"2"9(%& )* !"")5)5& !"9,1."/& +/ +%'2% /"&* $".&) ,"#9 ,!".4,-/%
 ,5*& +/)(&) &/,.5 )"#-" +-"'-9& ,1*% )* -)-1"# ,:*%&# 0(1/* "75 .*-%"* &#

 71.0-4,/# !"'#-(& )* (6-%%&

 !",#$  +-"&)  !"."".-(%  !."/*  !"'#-(  +"")7&  )*#  ,-#"6&–+.2+  +/  '4-.  /-&  ,*/5  
 .(0"'&–297) 15 '9 '$-"%# -/, .!"'#-(& 0-4,/#

.34 2,7# 0-"'# -3 &'#-() 0"5-%"+ -/,  71
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 :/#&  0-("1&  )*  !".-*  !".--4#  +'2%+%  !"2"9(%&  ,-#"6  )*  +"35,%&  &2'6&&
 ),-%#  &("47  ,!"'#-(  0"#  &/.2  +(".%)  "#"127/  ")5  ,"$,5&  (,  !&  +-"'-9&  ",'9&
 -#* !-2%# 73."*"/& !)-%4+ &#-4 )( !"'#-(& !( +-29-7–"+)# +-2-)$%- 72!"'#-(&
 !*"") 0+". /) ("6-#"2 !59& +,49%# /)-) ")/"6.,7"'–"*"/ 9"9# )( !"'#-( !")%4+%
 &("47 ,!")59-+% !"'#-( +#"3() 2,- :/ )"#-+ ('"%& +-"#%-7 .+-"#%-7 )* +-"."'%
–"(#* !."/ +(5 :/ ,&,"$# :-+% -)"7/ -/ ,&,?#–+")# '-#() -,+-.* !"'#-( +2-7+#
 !",#9& 0+%- +-$"* )( ")-&". 0%3 3-#3#- !"'#-(& 0"# $+%- !"5-959 ,"9$"& !,5*% 0-6,
 0-6,–+-("#*–"/- !"5-5"$ ,-+7) &'"$"& :,'& 74.(#2.* "75 !,5* (#2. (-'% !"'#-()
 /)- ,!"'#-(& )5) +".-"--* ,5* +-"."'%) ,-3$) /"& ('"% +,#(& )* ,1*% +$+ -3

 .+"*"/ &2-7+# -/ +-."-6%# &"-)+& +".1,7 ,5* +("#2
 +$+  ''-%+&)  !")&.%-  !'/–$-5  "*./  -)5-"  /)  !&#*  !""7"679  !"#6%  &%5  *"
 &.-* ,5* !",5+*% :/ &%-' &'-#( !"*-( !"'#-( ".* -#* #6% )*%) .('"% )* ,1*%
 &'"%&–+-%/ ,+/3 !( .,+-" &#-15 !"'#-(& '$/ )* -+'-#( +/ &5",(% &)&.&&* 0--"5%
 ),-%# (47" !",(7& "-)"4 75.!".+*% )* #, ,79%# +-"-)+ -/ +-"#"12""#-9 0& &5,(&)
 ,,%-)5 .+-2'6-% !",(7) +-#"9&* -(.5*) 0+". &"&"* /)# +-$7 ,5+*%& '#-(& )*
 ".7% '#-(& )-% &'"%&–+-%/ +/ +%/) )-5" /-& 0"/ :/ ,"."".( 07-/# )(-7 '"#(%&
 &5,(&)  &'"%&–+-%/  ,*/5  !4  :/  ."'%  #5,-%  -/  "#"12""#-9  -."&  &5,(&&  :")&+*
 +"*-./& &.-5+& ))4# ,2"(#- ,+-"#"1".4-2 +-"1& #2(* **-$ )&.%& ,+-%"/) +-.+".
 +/ )#2) '#-(& )( &*2" 76,)(-7# !."&*% ,+-" #-1 -"(-6"# +/ :",(&) !'/ )5 )*

 .&2-7+) ),-% 0"# &76.& ,*2& ))4# !"'#-(& ),-%# !"."".(+% !"2"9(%  72
 John Case, /"$- !)*)',$> H'$-'2 !$3'$2, 79 HARV. :-/, &)/ !"")-&". !")-2"*# 0-"')  73

.BUS. REV. 37 (2001)
 Alex Markels & Lee Berton,  :"-)4  ('"%&  ,*/5  '"#(%&  +-"-)(  )*  /*-.#  0-"'  -/,  74
 ;I$3E2,J$ 0)%, !=$3,)* D$=1'2, !1<$2",-. 21 #)*+ H71E2L M1 N1E O-1? /")2 N1E'
 :1**$).E$> 8)+$P, WALL ST. J., Apr. 11 1996, at R 10, Col. 1 ("discouraging salary
 talk isn't merely a matter of privacy. Public disclosure risks exposing unfair wage
 practices, giving underpaid employees ammunition to !ght for raises. It also uncovers
 wage discrepancies created when new workers are hired at market rates, which
 are typically above those of same-level workers who have risen through company

 .(ranks"
 "All those differences in pay – they're the result of :43 '%(# ,73 *"& )"() ,Case -/,  75
 stuff you could never talk about out loud. They re"ect a hundred judgment calls that
 every manager makes about every employee every day. You couldn't explain them, so

.you wouldn't try"
 Richard H. Thaler, @'1< Q1<1 ;31-1<,3E> :-/, ,&3 /*-.# +","7%/& +-,79& +,"29)  76

.21 Q1<1 !)=,$->, 14 J. ECON. PERSP. 133 (2000)
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 -"(-6"##  ,(7&  +/  (!34-%  /)-)  2"-'%  07-/#  82*%  ,5*#  ,(7&*  !".-%%&  +5,(&
 .'#-(& ),-%# +2-)$%& (47+ &3 &,2%# !4 .,$/& '#-(& "(-6"# +%-()

 8.(#  !".%-"%  !"'#-(#  ,-9$%  :".-6"$&  &'-#(&  2-*#  !""-."*)  9$""+%  ,$/  #6%
 !"'#-(  -#*  #6%  ,6-.  .!"*'$  !"'#-()  !)*)  *"*  "+)$+&&  ,5*&  +/  &)(%  !"-9%
 ")(# !"'#-( )* &3) &&3 8/ !"+"()- &%-' ,5* !",5+*% ,+-" ,$-/% #)*# -9""-4*
 !"'#-(& ),-%# (47" ,5*& ",(7 ,'("& /2--' ,&3 &,2%# .&'-#(& !-2%# "+-(%*% 2+-
 &'"%#  )"'4"-  !"2"+--&  !"'#-(&  )*  +-,-5*%&  0-5'(  #""$"  ('"%&  "-)"4  77.!"2"+--&
 '"#(%) ,*7/% :-7&& 0--"5# &'-#(& 2-*# +-%4% "-."* !4 .2"9(%& +-"-)( +/ +,5".
 !-"5 *"* &$.&# .+-%-' +-'-#( '(# &.-* ,5* !)*) +-,-5*% )( ('"% 8*-$ -."/*
 "+)$+&& ,5*&) !"*'$ !"'#-( 9""4) ,+-" )-3 05)- ,-))5# 2-*# -/ !"-9% 8.(# 0-+"%
 !"2"+--)  !"*'$  !"'#-(  0"#  ,5*&  ",(7  -"&"  ,(+-%'-2  +-7-2+#  ,*/%  ,+-"  :-%.
 0-+"% )* +-7-2+# !4 !"%""2 !"'#-() ,5* +"$7&) !"4&-. !."/ !"'"#(% .!""+-(%*%
 2-*# +,5-% -3 &(7-+ .05 +-*() !&) !",*7/% 2-*& "/.+ ,&,-/5) ,,*/5 ,")5)5
 -..-)+"  /)  !"*'$&  !"'#-(&*  05+""  78.(wage stickiness)  ",5*&  +-$"*2"5  &'-#(&
 (6-&* ,5*& ,("7-)$&) !&)* ".-6"$& ,5*) 9$"#* -*"4," !& "5 ,&.-*/,& &7-2+#
 &"&" ,#5 ,&'-#(& !-2% :-+# ,"%".7& &'-#(& 2-* ,*/5 ,0%3& 8-2. !( :/ .04-& !&)
 ,(-'% 0"#&) !&")( &*2" "5 ,!#,2# +-,%,%+& )$+ ,!&)* &*'$& +-9$""+&&–+6-#2
 )* &'"%–+-%/ 2, !"72*% ,5*& ",(7 ,!"2"+--& )* -3) &&3 &'-#( !"*-( !&* 8/

 79.2+-

 !"2"+- !"'#-( )* !,5*) &%-' ,5* !",5+*% !"*'$ !"'#-(* &'#-(& -#* ,&3 *"$,+  77
 .!"#, !"2"9(% '",1%5 ,42 '%(# ,73 *"& )"() ,Case )6/ 46-% ,,+-" &-#4 8/ !"+"()-
 *7$)-  "$5-.&  &'-#(&  !-2%  +/  #-3()  !")-5"  !"2"+--&  !"'#-(&  &3  *"$,+#  ,!.%-/
 05)- ,2-'& &'-#(& 2-* 05*) !+#"3(# 0"".-(% -."/ "$5-.& 2"9(%& !)-/ ,+"7-)$ &2-9(+
 !"'#-( !+-/ )* !+)-5" +/ +)59% ,5*& +-"/*$ .(,+-" &-#4 ,5*# !"'#-( 9""4 /-&
 ,5* !&) !)*) :"*%&) "$5-.& 2"9(%) ,*7/%& )-5"9 ,"$5-.& 2-*&–,5*# 05'(+&)

 ."$5-.& &'-#(& 2-* "/.+# :-%. #*$.*
 .TRUMAN F. BEWLEY, WHY WAGES DON'T FALL DURING A RECESSION 170–198 (1999)  78
 */,–"#*-" !",*(5- +-,#$ ")&.% !"*"%$- !""+/%5 !"(*+& +-.* :)&%# 0""/", ")-"#
 ,$"*2 !"'#-(& ,5* (-'% &)/*& "#4) +",#&–+-6,/ $,3%–0-76# !""(-62% !"'-4"/ )*
 ++$7& ,!")&.%& +.(1) .")5)5 ,#*% )* +-+"(# ',-" -."/ !"'#-(& ,5** &3 0#-%#
 !"7"'(% !")&.%* 0/5% .-)-5 &'-#(& $-5 )* &2-7+ 0'#-/- &"63"),-%–&' +,,-4 ,5*
 .-,5*# -/ -+'-#( "/.+# -(47 /)* :5% &6-,%& ,,+-" !6%-6% &'-#( $-5 !( ,/*"&)
 !"%""2  !"'#-(  )*  ,5*&  ",-("*  (-'%  &,"#9%  0-+"%  +(#  !",-1"7  )*  +-"."'%  +1"2.

.")5)5& ,#*%& +(# !")7-. !."/
 !"'#-(  )*  !,5*  /-&  ,5*&  0-.4.%  )*  +-.4-&&  +5,(&)  !"'#-(  )*  +-9$""+&&–,5*  79
 ,BEWLEY  -/,  .0-4,/&  :-+#  ,!"%-'  !",-*"5  +-5",6%&  ,+-%-'  +-'-#(  !"*-(&  !",$/

 .!*
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 2-'"6"  !&"#4)  *"  &)&.&)*  &)/  !4  ,,5*  ",(7*  +-,*7/&%  !"',1-%  !"'"#(%
 +*$,+%  ),-%#  &("47  .!"'#-(&  )*  !.-6,–+-("#*  )(-  ),-%&  )(  -("7*"  ,"")5)5
 &6-,% 8/ ")-/- ,&6-,% &"& /-& &'-#() -",#$ ,5* )( '#-(& )* -(-'"" ".7) ,*/5
 .!"2'6-% !."/ ,5*& ",(7* *$ /-& !",(7& ('--"& !( -)"/- ,-)-%4+ 07-/% ,'-/%
 .'-#() -)* &"6--"1-%# &("47- 0-6,–+-("#*–"/ ,)-59+ +,,-4 -))& !",(7) +-('-%
 +-5,(& )( &#-,# +.(*. /"& /)/ ,1)$-% 0"".( &."/ ,5*& &#-4% 0-6,–+-("#** 0/5%
 )-&".  ,#'#  +-.-*  +-",-/"+  !)-()  -/#  !,1#  .0-4,/#  !",$/  !"'#-(  +%-()  +-"9$"
 !-)*+ )( !&) ('--"&# !"'#-( )* +%-(,+ )( '%( &*'$& +",#&% ,-7"9 ,!'/–$-5
 ,&3  &,2%#)  +/3  2"'6&)  ")-&".&  "*-2&  )(-  ,&&3  &'-#(  !"*-(&  !"'#-()  &.-*  ,5*

 :(&'-#( +-$7 '(# &&3 ,5* !-)*+
 !"=)@(AB ,ACDE=) /F6GHI- ,J2AKLK !"=CDM=& ,NM@/ +O"PKQ)L(LK M"=/R) !O"L%SML& +T5R)L% &P%>' "=C"
 /UIHI- +"VM"=)DML& &P(SMLK /F6GHI- W>%ULCQ)J/ !F$P)DMOHI- !>HL) ,P." =X !"=)@(ABL& !=( 2L9R7OHI- W>%UL5R)
 1PBDM=YLC !J5P) 0 FZJ/ "=.@/I- "=%ULCQ)J/ ! JZL/Q!L4 T5R) !J&P) ,J%/[HI- W2T\LK !"=)F1RK !" ='R%A( !"]F$@/
 &?DEJ( "FZDML( +L(DM=K /F6GHI- W&J ^L& ,P#PXLC EL(I"IT +"=("VMRZLK !L_ +"VMVML& &P(SMLK !L_ /F6GHI- WT5F)GHI-
 T,R%/[HI-  W!>HL&Q)PC  !"=)F1RK  &AB  !" ='R%A(  ! JZL/  &P%P)  !J&"F)@/  ,J%/[HI-  !" ='R%A(  !"]F$@/  /P6R%OHI-
 W!J5P) 0 LZ̀" !J5UL5DE<- !aJCL&Q)J/ ! JZL/Q!L4 T5R) !J&"F)@/ ,J%/[HI- M"=/ T. P+>/ ,L5SEQ/b "=C >)
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