January 13, 2017

To whom it may concern:

For the research that resulted in “Do Job-to-Job Transitions Drive Wage Fluctuations Over the Business
Cycle?” I attest to the following:

1. Financial support for my research came entirely from my employer, the Federal Reserve Bank of
Philadelphia.

2. | have not received any financial or in-kind support for this research from anyone other than the
entities listed above.

3. | have no paid or unpaid positions as officer, director, or board member of any relevant
non-profit organizations or profit-making entities.

4. | have no close relative or partners who received financial support from or work in any
position at any relevant entity.

Sincerely,

Ryan Michaels

Senior Economist

Federal Reserve Bank of Philadelphia
10 N Independence Mall W
Philadelphia, PA 19106
Ryan.Michaels@pbhil.frb.org
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