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        Summary 
 

Recent growth in economic inequality and class divides across Western countries has been shown 

to significantly impact intra-family gender relations and inequalities. Although Eastern European 

countries have faced a comparable growth of economic inequalities and a complete re-drawing of 

class relations following the collapse of state socialism, the category of class has been 

conspicuously absent from the analysis of changing family and gender relations in that region. In 

this thesis, I address this gap by investigating whether and how class — in both a 

structural/material and a cultural sense — has shaped gender inequalities in the division of unpaid 

work in the context of post-socialist transformations. I conduct three studies using the 1994, 2002, 

and 2012 waves of the International Social Survey Programme (ISSP) from Bulgaria, Czechia, 

Hungary, Poland, Russia, and Slovenia, as well as primary interview data I collected in Russia in 

2017. 

In Study 1, I analyse how the gender division of domestic labour changed across different 

classes in 1994-2002 vs. 2002-2012 periods. I show that the lack of overall societal movement 

towards greater equality in the six countries analysed was due to idiosyncratic trends among 

different classes, and, especially, to significant setbacks in gender equality experienced by lower- 

class households in the early years of post-socialist transformations, which they only managed to 

offset during the 2000s. In Study 2, I theorise and empirically demonstrate how an interactional- 

level mechanism of double accountability to sex and class categories — undergirded by the 

perception of gender contracts evolved in the post-socialist period as profoundly classed — 

shapes negotiations about, and performance of, domestic labour and childcare among Russian 

middle-class dual earner heterosexual couples. Middle-class men are accountable not only as 

breadwinners, but also as carers; while middle-class women, in addition to their caring roles, are 

accountable for their career and sex appeal. In Study 3, I explore changes in the Russian 

population’s views on the gender division of labour between 1994 and 2012, moving beyond the 

unidimensional traditional vs. egalitarian conceptualization of gender ideology. My findings 

evidence highly class-specific gender ideology trajectories. While lower-class women and men 

slightly increased their support for separate spheres, among the more educated and affluent of 

both genders, ‘re-traditionalisation’ instead entailed increased endorsement of both joint- 

breadwinning and gender-essentialist views of women’s caring roles, at the expense of support for 

the housewife/male-breadwinner model and, more recently, for egalitarianism. 

As the findings of these three studies demonstrate, the analytical category of class, while 

still not widely used, is essential for making sense of changes in the practices and ideologies of 

the gendered division of unpaid work in post-socialist contexts. This thesis is a call to bring class 

squarely into post-socialist family and gender sociology. 
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1. Class and changing gender relations in families: Post-socialist East vs. West 
 

Russia and Hungary were the first countries in which Zewa, the global hygiene brand, launched 

its recent #CareWellLiveWellTogether campaign for more gender-equal sharing of household 

chores and care.1 While one could argue that this campaign can be considered a response to the 

persisting problem of women’s double burden of paid and unpaid work, which both of these 

countries have inherited from their socialist past, it is at the same time highly unlikely that a 

commercial brand would launch a campaign completely at odds with the aspirations of its 

consumers. This campaign, indeed, has been widely approved in popular parenting blogs2, and the 

most widely read family and child therapist in Russia, Lyudmila Petranovskaya (Danilova, 2020), 

has become its ambassador. 

The campaign’s imagery of contemporary Russian and Hungarian middle-class families 

seeking a more gender-equal division of labour at home, however, stands in stark contrast to the 

‘anti-gender’ and ‘traditional family values’ discourses and policies of contemporary Russian and 

Hungarian governments, and the alleged ‘second wave of re-traditionalisation’ in wider post- 

socialist Eastern Europe3 (Bluhm et al., 2021; Sorainen et al., 2017). How can we make sense of 

these contradictory developments? As Bluhm et al. (2021, p.23) argue, this requires asking 

‘questions about intersectionality and how gender and class are mutually related to one another in 

post-socialist countries where the economic and social upheavals of the transition period 

fundamentally changed the social structures, while the legacies of socialist modernization were 

still (partly) traceable’. So far, however, these questions have occupied a very marginal place in 

the rather large volume of scholarship on the transformation of gender relations in post-socialist 

period (for most recent examples, see Attwood et al., 2018; Bluhm et al., 2021; Gradskova & 

Morell, 2018). As I argue in this thesis, the category of class — while still not widely used — has 

actually become pivotal for making sense of the changes in intra-family gender relations in post- 

socialist Eastern European countries. 

*** 

Recent decades, and especially the aftermath of the 2008 Great Recession, have been 

marked by an increase in sociological studies emphasizing the importance of class perspectives 

 
1 English-language information about the Hungarian campaign, #GondoskodniEgyüttJó, can be found at 
https://adage.com/creativity/work/essity-unfair-race/957681, and about the Russian campaign, #ХорошоТамГдеЗаботятсяВместе, at 
https://rodnya.moscow/project/21 
2 As I do not speak Hungarian, it is difficult for me to estimate how much traction this campaign has received in the Hungarian 
blogosphere. 
3 In this introductory paper, I choose to refer to the countries covered in my empirical studies as Eastern European, following the 
approach recently adopted, for example, by Bluhm et al. (2021), whose volume Gender and Power in Eastern Europe focuses on 
countries covering the territory from the former GDR in the West, to Russia in the East. (For a similar approach, see Fodor & Balogh, 
2010). I use this term not to designate a geographical area, but rather the six former state-socialist countries that my empirical analyses 
focus on, i.e. Bulgaria, Czechia, Hungary, Poland, Russia, and Slovenia. In hindsight, this term also seems more appropriate than 
‘Central and Eastern Europe’ (CEE), which I used in the publication of Study 1, since CEE does not always include Russia. I choose 
to use the term ‘post-socialist’ for these countries to indicate their shared state-socialist past and — with the exception of Slovenia — 
their location in the former Soviet sphere of influence. At the same time, it is important to note that I use the term ‘post-socialist’ here 
only to refer to the former state-socialist countries in Eastern Europe. 
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for understanding changing intra-family gender relations and inequalities (Coontz, 2016; Cooper 

& Pugh, 2020; Ferree, 2010; Few-Demo & Allen, 2020; Furstenberg, 2019; Hill, 2012; Perry- 

Jenkins & Gerstel, 2020). These studies have analysed both how family gender ideologies and 

practices vary across the class spectrum, and how families in their daily lives interpret, 

experience, and cope with growing economic inequality and insecurity, as well as their gendered 

effects (Cooper & Pugh, 2020). This emerging research focuses on growing inequality and 

insecurity as ‘dynamic processes, reverberating not only economically but also culturally and 

emotionally in family life’ (Cooper & Pugh, 2020, p. 273), and goes hand-in-hand with an 

increased interest in analysing class and its effects, not only in a material sense, but also 

culturally. These so-called ‘cultural approaches’ to class (Crompton, 2006; Holgersson, 2017; 

Skeggs, 1997) have significantly expanded our ability to understand how class and intra-family 

gender processes can be related. The joint effects of these processes have been shown to range 

from increased participation by both middle-class mothers and fathers in increasingly intensifying 

parenting as a class-reproduction strategy (Dotti Sani & Treas, 2016), to the disengagement of 

precariously employed working-class men from housework to protect their masculine identities 

(Sassler & Miller, 2017), among many others (for recent reviews, see Cooper & Pugh, 2020; 

Perry-Jenkins & Gerstel, 2020). 

While frequently being presented as dealing with international trends, this body of 

scholarship usually does not include any references4 to the experience of Eastern European 

countries. At first sight, this comes as a surprise, given that in these countries economic 

inequality has radically increased, and the processes of class formation triggered by it have 

arguably reshaped normative ideas about masculinity and femininity and actual gender relations 

— within families and beyond — since the end of the 1980s (Gapova, 2002; Temkina & Rotkirch, 

2002). Upon closer examination of the relevant empirical studies emanating from the post- 

socialist region, the reasons for this gap, however, become more apparent. First, locally produced 

scholarship has generally avoided using class as an analytical lens. Perceptions of the category of 

class by many home-grown post-socialist social scientists as ‘ideologically loaded’ (Tikhonova, 

2020, p.26) have resulted in a widespread suspicion of it, which has only recently been called into 

question (Cepić, 2019; Iarskaia-Smirnova & Romanov, 2012; Morris, 2017; Ost, 2015a). But it is 

the cultural approaches to class, in particular, that have been notably absent from sociological 

studies of everyday life in post-socialist contexts (for exceptions, see Cepić, 2019; Salmenniemi, 

2012). Second, the most influential studies on changes in gender relations in post-socialist 

contexts produced by ‘Western’ scholars, which did manage to reach an international audience of 
 
4 In her review of research on gender in families for the period 2000-2010 for Journal of Marriage and Family, Ferree (2010) 
discusses only two studies that deal with change in post-socialist countries: Gal, S., & Kligman, G. (2000). The politics of gender after 
socialism: A comparative-historical essay. Princeton University Press; and Haney, L., & Pollard, L. (Eds.). (2004). Families of a new 
world: Gender, politics, and state development in a global context. Routledge. Reviews of family research conducted in 2020 and 
published in JMF (Cooper & Pugh, 2020; Few-Demo & Allen, 2020; Perry-Jenkins & Gerstel, 2020) include no references to studies 
on the region. 
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family and gender sociologists (e.g. Gal & Kligman, 2000b reviewed in Ferree, 2010), took a very 

macro-level perspective on change, often staying at the level of policy and political discourse 

analysis, and focusing primarily on issues of ‘re-traditionalisation’ (Watson, 1993). Third, due to 

this widespread focus on ‘re-traditionalisation’, the gender revolution5 framework that is most 

often applied to studies of change in gender ideologies and gender relations in the West (England, 

2010; Hochschild, 2012; Sullivan et al., 2018) has rarely been applied in post-socialist contexts 

(but see Ashwin & Isupova, 2018; Chernova, 2019). Finally, another very likely reason for the 

lack of post-socialist perspectives in the current sociological debates on growing class divides and 

intra-family gender relations is the semi-peripheral position of the region in global sociological 

knowledge production (Blagojević, 2009). Relevant scholarship from the region, which is 

gradually starting to appear (e.g. Redlová, 2012; Rotkirch, Tkach & Zdravomyslova, 2012; 

Humer & Hrznjak, 2015; Lipasova, 2016), usually gets published in the area-studies or national 

journals, or country-focused edited volumes. 

This lack of dialogue between Western and Eastern European/post-socialist family and 

gender scholarships is doubly problematic. First, it clearly impedes the efforts to make sense of 

changing gender relations and drivers of inequalities in this domain in post-socialist contexts. If, 

in the West, class has been shown to so powerfully shape gender relations and ideologies in 

families (Hill, 2012), we may be better off not discarding this analytical category, but rather 

trying to understand how class works (differently) in this region (for a similar argument, see 

Cepić, 2019). This seems especially necessary if we take into account the fact that recent 

empirical qualitative studies, indeed, suggest that the practices and ideologies of post-socialist 

families are becoming increasingly classed (e.g. Cheresheva, 2019; Lipasova, 2016; Rotkirch et 

al., 2012; Slezakova, 2019). 

Second, the lack of dialogue perpetuates a long-standing problem in family sociology, 

which Myra Max Ferree identified as a failure to recognise that ‘family interactions reflect wider 

but nationally and historically specific shifts in the material conditions of production and 

reproduction and related expectations about self and society’ (Ferree, 2010, p. 422). As a result, it 

limits our understanding of the implications of growing class inequalities for intra-family gender 

relations beyond a narrow spectrum of Western countries. Given both its recent and ongoing 

processes of class formation (Crăciun & Lipan, 2020; Lawler, 2012; Saar & Trumm, 2017), post- 

socialist Eastern Europe provides an excellent — and in many ways unparalleled — chance to 

5 The ‘gender revolution’ is a term widely used by feminist sociologists to refer to massive changes in the gender systems of (primarily 
Western) countries that started around the 1960s. These changes included dramatic increases in women’s employment rates, women’s 
enrolment in higher education, women’s participation in previously male-dominated professions, greater political representation of 
women, and improved anti-discrimination legislation, among others (England, 2010). These significant improvements in gender 
equality in the public sphere are frequently dubbed as the ‘first half’ of the gender revolution. The ‘second half’ commonly refers to 
changes in practices and ideologies related to the gender division of unpaid work. The ‘second half’ of the gender revolution has been 
widely perceived as ‘stalled’ (England, 2010; Hochschild, 2012), or at the very least ‘slow’ (Sullivan et al., 2018), since increases in 
men’s involvement in housework and childcare have been relatively limited in comparison with women’s increased engagement in 
paid work. The gender-revolution framework is also applied for the purpose of explaining changes in gender-role attitudes (Thébaud 
& Pedulla, 2016; van Egmond et al., 2010) 
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study how intersections of class and intra-family gender inequalities emerge and evolve. As Steph 

Lawler (2012, p.258) argues in her conclusion to the edited volume on class in contemporary 

Russia, in stark contrast to the West, ‘this represents an opportunity to study class formations 

before they have become deeply naturalised’. 

In this thesis, I bring these two — heretofore separate — bodies of research into 

conversation, and I address the identified gaps by empirically focusing on changes in ideologies 

and practices of the gender division of unpaid work in Russia and wider post-socialist Europe, 

while using class as my analytical lens. The overall research objective of this thesis is to 

investigate whether and how class — in both a structural/material and a cultural sense6 — 

has shaped gender inequalities in the division of unpaid work within the context of post- 

socialist transformations. 
My focus on the gender division of unpaid work as a key dimension of intra-family gender 

relations follows a well-established tradition in feminist family sociology that views ‘the 

distribution of household labour […] as a proxy for gender inequality and power in family’ 

(Adams, 2018, p.361).7 The highly unequal division of unpaid work remains one of the main 

forms of gender inequality globally, despite women’s increasing participation in paid work (UN 

Women, 2019). And post-socialist countries are no exception in this sense. Some studies even 

pointed to a more ‘severe domestic inequality’ in that region than in the West (Aassve, Fuochi, & 

Mencarini, 2014; Aboim, 2010, p.197.; Treas & Tai, 2012), despite a much longer history of 

women’s mass participation in the labour force. The determinants of such persistently unequal 

gender division of unpaid work in the region remain poorly understood (Fuwa, 2004; Mikucka, 

2009) and require further investigation, with a special focus on the symbolic dimensions of 

unpaid work and the role of ideologies (Ashwin & Isupova, 2018; Rudd, 2000). 

Against this backdrop, I address the following related sets of questions in the individual 

papers comprising this thesis: 

 
1. How has the gender division of domestic labour (operationalized as men’s relative 

involvement in routine housework) changed in Central and Eastern Europe (CEE) 8 in the 

post-socialist period? What has been the role of class (operationalized as respondents’ 

education and household income) in shaping the gender division of domestic labour in CEE in 

the post-socialist period? [Study 1] 
 
6 See Section 2.3.4 for a detailed discussion of my terminological choices. 
7 Exploring other dimensions of gendered power in post-socialist families from a class perspective also represents a promising field for 
investigation. For example, research on changing money management in contemporary Russian families (Guseva & Ibragimova, 2021; 
Ibragimova & Guseva, 2017) found class to be an important determinant of how couples manage their budgets. In particular, Russia’s 
(upper-)middle class families have been shown to have the most gender-unequal money-management arrangements, with men 
controlling all or most of the family budget. It was, however, beyond the scope of this thesis to address these other dimensions of 
gendered power. 
8 Here, I use ‘Central and Eastern Europe’, since this is the term that was used in the publication that addressed this research question. 
For the same reason, in Section 5.1, where I summarise the findings of Study 1, I also refer to CEE countries. In the rest of the 
introductory paper, I use the term ‘Eastern European’ for the reasons discussed above. 
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2. How do processes of accountability to sex and class categories9 shape negotiations about, and 
the performance of, domestic labour and childcare among Russian middle-class dual-earner 

heterosexual couples? [Study 2] 

3. To what extent can one speak about the re-traditionalisation of gender ideologies in Russia in 
the 2000s? Whether and how have the effects of gender and class as their determinants 

changed over time? Could Russian millennials be considered more traditionalist than the 

previous generations? [Study 3] 

 
My geographic focus on Russia in two out of three studies comprising this thesis has been 

motivated by both practical and methodological considerations. First, my own inability to conduct 

in-depth literature reviews and interviews in any Eastern European language other than Russian 

inevitably limited my empirical choices. Second, given that Russia exhibits the most extreme 

growth of income inequality in the region (Heyns, 2005), I also argue that it can serve as a sort of 

revelatory case (Yin, 2018), highlighting class-related gendered processes and effects that might 

be less visible in less unequal post-socialist contexts. Thus, I do not treat my Russia-specific 

findings as representative of the entire region; but I also do not want to downplay any of the 

obviously common cross-country trends related to the growing significance of class in shaping 

various aspects of family life in the region. For this reason, given my exclusive focus on the 

Russian context in Study 2 and Study 3, in Section 3 below, I provide a detailed overview of 

empirical studies on the topic from a wider range of post-socialist countries, highlighting the 

above-mentioned common trends. 

Having outlined the rationale, objectives, and research questions of this thesis, in the 

subsequent sections of the introductory paper I intend to: outline its overarching theoretical 

framework (Section 2); provide an extended review of existing research on intra-family gender 

inequality and class in post-socialist countries (Section 3); discuss in greater depth my 

methodological choices (Section 4); and, finally, present brief overviews of the publications 

(Table 1 and Section 5) and discuss my findings, in the context of wider research on changing 

intra-family gender inequalities and class in post-socialist contexts and beyond (Section 6). 
 
 

9 As stated in Study 3, I use these terms as initially proposed in the theories of ‘doing gender’ (West & Zimmermann, 1987, 2009) and 
‘doing class’ (West & Fenstermaker, 1995; Yodanis, 2002). West and Fenstermaker (1995) initially proposed a more general term 
‘doing difference’ to refer to interactional-level accountability to sex, class, and/or race categories. Here, however, I build on Yodanis’ 
(2002) development of their theory that concerned specifically class accountability, and I, therefore, use the term ‘doing class’ 
throughout this thesis. 

In social interactions, people are held accountable to sex category and thereby ‘do gender’. Accountability could be 
conceptualized as ‘a three-part interactional system that produces gender’, which involves ‘orientation of one’s thoughts, perception, 
and behaviour to the societal ideals and local expectations associated with sex category’, assessment of one’s own and other people’s 
behaviour in relation to these expectations, and holding others responsible for accomplishment of gender through enforcement of 
interactional consequences for (non-)compliance (Hollander, 2013, pp. 9–10). Similar to and along with gender, class is also ‘done’. 
Accountability to class category (West & Fenstermaker, 1995) or to so-called social-class role (‘behaviours, tastes, and values that are 
socially defined as appropriate and expected of individuals of a particular socioeconomic position’) (Yodanis, 2002, pp. 325 –326) 
leads people to produce certain representations of themselves. Class is ‘done’ through the presentation of symbols (tastes, values, and 
activities) of specific social-class roles. 
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2. Theoretical framework 
 

In this section, I first introduce my broader theoretical approach to family, gender, and class, a 

discussion of which was, for the most part, beyond the scope of the publications. My intention 

here is to highlight more clearly conceptual links between the individual studies comprising this 

thesis. Following this, I zoom in on the key variables and theoretical frameworks used in my 

empirical studies. 

 
 

2.1 Theoretical signposting: Family and gender 
 

In this thesis, I join a well-established, but still developing tradition of feminist approaches to 

family sociology, and the wider interdisciplinary field of family studies (Allen & Jaramillo-Sierra, 

2015; Allen, Lloyd, & Few, 2009; Ferree, 1990, 2010; Few-Demo & Allen, 2020; Risman, 2004; 

Walker, 2009). While recognizing the diversity in feminist theorizing of families (Allen, 2016; 

Budig, 2004), I build the theoretical and empirical work presented in this thesis upon key 

principles, now widely shared within this field, which have been developed as a critique to 

functionalist approaches to the family (Ferree, 2010; Walker, 2009). 

First, I conceptualise families not as just sets of personal relationships disconnected from 

macrostructures, but rather as institutions integrated within broader political, economic, and civil 

society contexts. This principle, as explained in the introduction, was behind my very rationale for 

conducting this research with a focus on post-socialist contexts. Second, I recognise families as 

institutional sites of power relations, with gender relations central among those relations. I 

therefore conceptualise families as sites of construction, reproduction, and possible transformation 

of gender relations, which are at the same time interconnected with other gendered institutions 

both materially and culturally. Concomitantly, I view change in intra-family gender relations as 

reflecting ‘wider but nationally and historically specific shifts in the material conditions of 

production and reproduction and related expectations about self and society’ (Ferree, 2010, p. 

422) Third, I view gender relations within the family as profoundly interconnected with other 

forms of social inequality, including class, which my thesis focuses on specifically. 

In order to facilitate the application of these principles in this thesis, I was guided by gender 

as a social structure approach (Risman, 2004, 2017) in my theoretical framing and research 

design. This approach is considered to be best suited for studying gender inequality in families 

today (Adams, 2018). This theory conceives of gender as a system of social stratifications, and 

views it not as the property of an individual, but as a structure operating recursively across 

individual- (gendered identities), interactional- (gendered cultural meaning and expectations), and 

macro-levels (gender-specific institutional constraints) of social reality (Risman, 2004). This 

approach enables one to think of individual gendering activities as situated within larger, 



10	 

historically specific, political, demographic, and economic structures that have their own gender 

practices and meanings (Ferree, 2010). Figure 1 illustrates what such analyses of intra-family 

gender relations could potentially focus on at each of the levels, when using this approach. 

 
  Figure 1: Gender as a social structure in the family 
 
 
 

 

Source: Scarborough and Risman (2017, p. 9) 
 
 

More recently, Risman (2017, p.210) has also pointed out the need to differentiate between 

material and cultural dimensions at each level of the gender structure: ‘At the individual level, 

culture is internalized into gendered selves. At the interactional level, we must study the meanings 

and stereotypes that each of us experiences in every social encounter. At the macro level, we must 

pay attention to ideology as a cultural justification for gender inequality.’ Within this approach — 

which I share in this thesis — culture is, thus, understood not as individualised and dehistoricised 

personal attitudes, but rather ‘as a powerful force operating at all levels, but one that is locally 

specific and contested’ (Ferree, 2010, p.426). Attention to cultural discourse at the macro-level 

provides background for understanding interactional-level accountability in more context- 

sensitive ways (Ferree, 2010). 

Finally — and central for my analytical framework — this approach recognises that gender 

interacts with other inequalities. Gender structures vary by class (Ferree, 2010; Risman, 2004). 

Each of the three studies comprising this thesis incorporates analyses at all three levels of 

gender structure, placing individual and interactional-level explanations of cross-class differences 

in the gender division of unpaid work in the wider cultural and material context of post-socialist 

transformations. Empirically, Study 1 has the strongest focus on individual and interactional 

levels, but considers them within the context of several post-socialist countries. Study 2 spans all 
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three levels, with a particular focus on the links between interactional- (gender and class 

accountability) and macro-level cultural dimensions (classed gender contracts) in the context of 

one specific country, i.e. Russia. And, finally, Study 3 focuses on the macro-level, i.e. cultural 

expectations related to the gender division of unpaid work and the changing prevalence of these 

expectations across different classes in the same country as Study 2. 

 
2.2 Theoretical signposting: Family and class 

 
Although, as discussed above, it is widely recognised that gender structures vary by class, the 

class perspective has, until now, rarely been central for studying intra-family gender relations 

(Hill, 2012). Nevertheless, there is a growing scholarship that has theorised class, either directly 

in relation to gendered intra-family processes (Crompton, 2006; Duncan, 2005; Hill, 2012; 

Skeggs, 1997; Williams, 2010, 2012), or in ways that — as I argue in my Study 2 — are highly 

relevant for understanding the workings of class in this domain (Holgersson, 2017; West & 

Fenstermaker, 1995; Yodanis, 2002). In this section, I provide a brief overview of the specific 

ways that this scholarship has informed my own conceptualisation of class in this thesis. 

First, I recognise that focusing on class as a category belonging to the sphere of production 

only is not enough for making sense of intra-family processes. Home and relations with intimate 

others are also highly important sites of class production and performance (Collins, 1992; Lawler, 

2012; McDowell, 2013; Skeggs, 1997). Second, taking into account that families are characterised 

‘by cultural and normative practices that themselves serve to maintain differentiation from other 

classes and to reproduce class inequalities’ (Crompton, 2006, p. 662; Williams, 2010, 2012), class 

analysis of intra-family relations cannot be limited to structural/material aspects only. Third, 

thinking about class as more than a structural/material position requires (stronger) focus on class 

inequalities as embedded at the level of individual identities (Holgersson, 2017; Skeggs, 1997; 

Williams, 2010, 2012), as well as in cultural expectations operating at the interactional level 

(Fenstermaker & West, 2002; West & Fenstermaker, 1995; Yodanis, 2002). When conceptualised 

in this way, class can no longer be treated in empirical work only as a gradational category 

(Gerstel & Sarkisian, 2005); the focus should also be on the relationality of class, and on how 

class is produced and performed/’done’ in everyday family life. (I further elaborate this argument 

in Study 2.) Capturing the latter empirically implies focusing on how people draw material and 

symbolic boundaries and hierarchies (Lamont, 1992, 2000), as well as on their emotions and 

morals (Duncan, 2005; Sayer, 2005; Skeggs, 1997). As has been demonstrated, ‘people 

experience class in relation to others partly via moral and immoral sentiments, such as 

benevolence, respect, compassion, pride and envy, contempt and shame’ (Sayer, 2005, p. 3). And, 

last, local context is crucial for understanding class performances. Gendered and classed social 

and moral frameworks structuring class performances (e.g. ‘classed gender contracts’ in Study 2) 
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are historically and geographically articulated (Crompton, 2006; Duncan, 2005; Skeggs, 1997). 

Given the above, following Crompton’s (2006) ‘positive pluralist’ approach to class 

analysis in empirical work on families, I do not operate with one specific definition of class 

throughout the thesis. I employ both gradational (Study 1 and Study 3) and relational (Study 2) 

definitions and focus on both material and cultural dimensions of class. It is also important to note 

that I mainly consider members of a single family as belonging to the same class (as does, for 

example, Hill (2012)), recognising class reproduction as a whole-family process (Crompton, 

2006). However, I also acknowledge (Study 1 and Study 2) that discrepancies between partners’ 

class locations could be potentially relevant for the gender division of unpaid work (Esping- 

Andersen, 2009; Streib, 2015). 

 
2.3 Sociological theories of unpaid work: Where does class come in? 
 
Below, I will first provide the definition of unpaid work used in this thesis, followed by a brief 

overview of the most commonly used theoretical approaches for explaining the gender division of 

unpaid work. I then zoom in on a relatively recent set of theoretical approaches foregrounding a 

class perspective on the division of unpaid work. 

 
2.3.1 Definition of unpaid work 
In this thesis, by ‘unpaid work’ I refer primarily to domestic work/housework and 

childcare/parenting, as family sociologists commonly do (Sullivan, 2018). The gender division of 

unpaid work is understood as the division of such work between partners in mixed-sex 

households. 

In conceptualising and operationalizing unpaid work, I follow Warren’s (2011) call to 

investigate the phenomenon of gender division of unpaid work more ‘holistically’. Such an 

approach implies recognising the multidimensionality of the concept of ‘unpaid work’, and in 

addition to describing domestic and care practices (who does what) (as I do in Study 1), also 

analysing relationships (for, from and with whom unpaid work is done), negotiations (how it is 

decided who is doing what), and meanings (views about the task; feelings about doing unpaid 

work; feelings about the division of unpaid work; views on the fit between unpaid work and the 

rest of life; and the moral meaning of unpaid work). In Study 2 and Study 3, I focus on the 

negotiations and meanings of unpaid work. And it is in this light that my focus on gender 

ideology as a dependent variable in Study 3 should be interpreted, in the context of this entire 

thesis. 

Finally, it is important to note that I do analytically distinguish housework and childcare, 

recognising that different processes may underpin the gender division of domestic and care tasks 

(Sullivan, 2013). For example, as I show in Study 2, while the men that were interviewed 
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envisioned an ideal middle-class gender contract mostly as dual earner/dual carer/outsourced 

housework, their female partners were content with a gender-equal division of earning, childcare, 

and housework. However, given that a number of theories have been shown to successfully 

account for gendered inequality in both housework and childcare (Deutsch & Gaunt, 2020), and 

that these types of unpaid work often co-occur in families (Offer & Schneider, 2011), I do not 

differentiate between the two when it is not analytically pertinent. 

 
2.3.2 Accounting for change in the gender division of unpaid work over time 
Research consistently shows that women still do more unpaid work than men all around the world 

(Perry-Jenkins & Gerstel, 2020; UN Women, 2019). The question of whether the gender division 

of unpaid work is actually becoming more equal, however, remains open to debate. 

In the West, two dominant frameworks for understanding the change have been 

foregrounded. First, some scholars argue that in recent decades the gender revolution has stalled, 

as trends towards higher levels of gender equality in labour markets and the educational system 

have not been matched by similar trends in the personal realm of heterosexual households 

(England, 2010). Hochschild (2012), in her famous qualitative study of American dual-earner 

families, introduced the term ‘stalled revolution at home’ to refer to this phenomenon. A number 

of quantitative studies have also observed a stall in the move towards egalitarianism at the 

attitudinal level (Cotter et al., 2011; van Egmond et al., 2010). England (2010) explains this 

phenomenon by suggesting that due to the cultural and institutional devaluation of traditionally 

‘female’ activities, e.g. homemaking, men have had few incentives to move into those domains. 

Furthermore, as she argues, while the cultural and institutional logic of individualism has recently 

promoted gender egalitarianism in access to education and jobs, due to the competing logic of 

gender essentialism very few women and almost no men have so far committed themselves to 

undoing gender differentiation in household roles and activities. 

At the same time, several recent cross-national quantitative studies suggest that, at least 

across high-income countries, one can still observe a movement — even if incremental and slow 

— toward greater gender equality in the division of unpaid work (Altintas & Sullivan, 2016; Geist 

& Cohen, 2011; Hook, 2010; Sullivan et al., 2018). This is often interpreted as an expression of 

‘the movement toward a world culture of greater gender equality’ (Geist & Cohen, 2011, p.842; 

Inglehart & Norris, 2003). Esping-Andresen (2016) even predicts that this increasing gender 

egalitarianism across Western countries — both at the level of individual families and at the 

policy level — would eventually lead to ‘family revival’, i.e. greater marital stability and rising 

fertility, as has recently been observed in Scandinavian countries. 
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2.3.4 Theories of unpaid work: (Classless) foundations 
A vast scholarship has tried to explain why women still do the majority of unpaid work at home 

(for reviews, see Coltrane, 2000; Davis & Wills, 2014; Drobnič & Ruppanner, 2015; Lachance- 

Grzela & Bouchard, 2010; Treas & Drobnič, 2010). However, class as an analytical category has 

been mostly absent from these theoretical and empirical endeavours. The most recent volume by 

Deutsch and Gaunt (2020) is a vivid example of this. 

It is beyond the scope of this chapter to provide a detailed review of these theories, as I 

don’t directly test and/or try to elaborate them further in any of my papers. But these theories do 

provide an important window for understanding how and why class, as well, may come to play a 

role in shaping the intra-family division of unpaid work. Therefore, I briefly review them before 

turning to a discussion of the relevant theoretical and empirical work on class. 

Five theoretical approaches to the gender division of unpaid work are commonly 

distinguished (see, for example, Deutsch & Gaunt, 2020). These approaches can be mapped 

against the individual, interactional and macro-levels of gender as a social structure (as Hook 

(2010) has done). At the individual level, the time availability theory posits that individuals’ 

allocation of time for housework and childcare (although evidence in relation to the latter is more 

mixed) is a residual of their time spent in employment (e.g. Aassve et al., 2014; Evertsson, 2014; 

Geist, 2005; Hook, 2006; Treas & Tai, 2016). Another individual-level explanation, gender 

ideology, focuses on how individuals’ beliefs about appropriate roles for women and men 

(acquired during the socialisation process) shape their behaviour and the eventual distribution of 

housework and childcare between partners. The key argument is that there is an inverse 

relationship between traditional gender attitudes and equality in the division of housework (e.g. 

Aassve, Fuochi, & Mencarini, 2014; Aboim, 2010) and childcare (e.g. Deutsch, Lussier, & Servis, 

1993; Gaunt, 2006). At the interactional level, relative resources theory argues that couples divide 

unpaid work according to the resources they contribute (most empirical analysis to date has 

focused on income). The greater the partner’s contribution, the less unpaid work s/he will do (e.g. 

Aassve et al., 2014; Davis & Greenstein, 2004; Fahlén, 2016; Geist, 2005; Knudsen & Wærness, 

2008). Relative resources theory has been shown to have much lower explanatory potential for 

childcare than for housework (Deutsch et al., 1993; Kan & Gershuny, 2010; Mannino & Deutsch, 

2007). Another interactional-level theory,‘doing gender’10, asserts that gender is ‘done’ in social 
 
10 Some scholars subsume ‘gender ideology’ theory and the ‘doing gender’ approach under the so-called ‘gender display’ approach 
(e.g. Drobnič & Ruppanner, 2015; Geist & Ruppanner, 2018, p.247), arguing that ‘attitudes related to gender often stand in as a 
measure of broader ideology, and, implicitly, a proneness to “do” gender’. Others, however, prefer to treat these two theoretical 
approaches as analytically distinct (e.g. Deutsch & Gaunt, 2020), emphasising empirically encountered contradictions between 
egalitarian individual-level gender ideologies and non-egalitarian practices (‘doing gender’) shaped by interactional-level 
accountability to macro-level cultural scripts of masculinity and femininity. Although in this section I follow the latter approach, in 
this thesis in general I find myself in closer proximity to the former. 

In particular, I do not treat gender ideology as a result of the socialization process only, but rather see it as a dynamic structure 
that is also closely connected — even if in contradictory ways — with macro-level cultural gender norms (Davis & Greenstein, 2009). 
Gender ideology as conceptualized in Study 3 captures ‘current cultural conceptions of conduct becoming to or compatible with the 
“essential natures” of a woman or a man’ (West & Zimmerman, 2009), which are central to the processes of accountability (see 
Section 2.3.4 for further elaboration of this argument). My interest in the variation of gender ideologies across classes is, thus, 
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interactions within which women and men are always held accountable to gendered norms (West 

& Zimmerman, 1987). The household — where men and women negotiate about and perform 

housework and care work — remains one of the key arenas for the accomplishment of gender 

(Risman, 2004, 2018; West & Zimmermann, 1987). Finally, more recently researchers have also 

started examining how national contexts, i.e. policies (e.g. availability and length of parental 

leaves (Hook, 2006)) and cultural norms (e.g. average level of gender egalitarianism in a country 

(Fahlen, 2016)), shape the ways couples share unpaid work. 

While it is not my goal to test these explanatory frameworks further here, there are two 

important take-aways from this theorizing for my thesis. First is the emphasis on the connection 

between the macro-level and the individual and couple-level processes shaping the gender 

division of unpaid work in families, which is in line with the understanding of gender as a social 

structure (Section 2.1). As discussed in the following section, this connection is also important for 

understanding the workings of class in relation to unpaid work. 

Second is the distinction between structural/material vs. cultural explanatory factors offered 

by these theories (as conceptualised by Gerstel & Sarkisian, 2005). Given that Gerstel and 

Sarkisian’s (2005) proposal to divide theories of unpaid work in this way is reminiscent of 

Risman’s (2017) argument about the need to differentiate between the material and cultural 

dimension at each level of the gender structure, further in the text I will refer to this distinction as 

structural/material vs. cultural. 

‘[S]tructural factors are typically understood as an array of material and objective 

constraints and opportunities external to individuals.’ (Gerstel & Sarkisian, 2005, p.241) The key 

assumption of structural theories is that the redistribution of unpaid work between women and 

men within families is related to growing similarities between their patterns of engagement in 

paid work, and that the remaining inequalities at home can be explained by the remaining 

dissimilarities in these patterns. Relative resources and time availability, as well as policy-related 

theories of unpaid work broadly belong to the structural type of explanation.11 

Cultural explanations stress the role of values and ideologies in explaining variations in the 

division of unpaid work (Gerstel & Sarkisian, 2005). They focus in particular on the meanings 

attached to paid and unpaid work. Gender ideology and ‘doing gender’ theory, as well as macro- 

level approaches focusing on societal norms, fall into this category. 

primarily about understanding the class-specific standards for appropriate masculinity and femininity that people in various class 
locations find themselves accountable to. 
11 In the context of this thesis, it is important to note that a rather vast scholarship concerned with the effects of labour market and 
family policies on the gender division of paid and unpaid work ( Esping-Andersen, 2016; Hook, 2006, 2010; Prince Cooke & Baxter, 
2010; Sullivan, 2013) has either completely disregarded, or only tangentially dealt with, the experiences of post-socialist countries. 
Part of the explanation lies in the fact that many of these studies (e.g. Cooke & Baxter, 2010; Sullivan, 2013) use for analytical 
purposes some sort of variation on Esping-Andersen’s welfare regimes typology (Esping-Andersen, 1990) which never included (post- 
)socialist countries. Another reason, however, seems to be related to the fact that (post-)socialist countries’ experiences (e.g. high 
levels of women’s full-time employment and extensive public provision of childcare) do not neatly fit into the explanatory framework 
offered by those studies. As it turns out, nearly universal women’s full-time employment and affordable childcare may be not 
sufficient preconditions for more equal gender division of unpaid work (for a similar argument, see Drobnič, 2020). In Section 3 
below, I return to a discussion of why cultural approaches to the gender division of unpaid work in post-socialist regions have so far 
been found more pertinent than structural ones. 
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Attention to cultural explanations has been growing in recent decades, given the fact that 

women’s increased participation in the labour market has not radically redrawn the distribution of 

unpaid work in the household, and that it’s precisely the ‘second half’ of the gender revolution 

that appears particularly stalled (England, 2010; Risman, 2018; Deutsch & Gaunt, 2020). As 

‘gender still trumps the structural variables of time and economic dependency when it comes to 

housework and care work’ (Risman, 2018, p. 19), there is a clear need to look beyond 

structural/material — paid work-centred — explanations. The importance of cultural factors has 

also been foregrounded in studies aiming to explain persisting cross-country differences in the 

ways provision of unpaid care is organised (Pfau-Effinger, 2010). Recent research on the relative 

importance of structural/material (i.e. country-level women’s labour force participation) vs. 

cultural factors (i.e. macro-level gender ideology) of gender inequality in the division of 

housework across 25 countries has, indeed, revealed the vanishing effect of the former, and the 

increasing importance of the latter, between 2002 and 2012 (Mandel & Lazarus, 2021). 

As I will argue in the subsequent section, the distinction between structural/material and 

cultural factors is heuristically valuable for conceptualising the role of class in shaping the gender 

division of unpaid work. In addition, I will also discuss why cultural explanations — recognized 

as increasingly more pertinent in the scholarship on the gender division of unpaid work — are 

also important for understanding the role of class in this domain. 

 
2.3.5 Gender division of unpaid work across classes: Theoretical and empirical considerations 
The question of whether and how the gender division of unpaid work within families varies across 

classes has been increasingly drawing researchers’ attention in the recent years (see Cooper & 

Pugh, 2020; Perry-Jenkins & Gerstel, 2020; Treas, 2010). The findings of these studies, indeed, 

reveal an ‘intersectional story’ (Perry-Jenkins & Gerstel, 2020, p. 440) of how gender along with 

class12 shape intra-family division of unpaid work in complex ways. In what follows, I discuss 

how class has been theorised in this body of research, using the structural/material vs. cultural 

approaches distinction. Given my focus on the importance of context, it is important to note that 

the research reviewed below focused almost exclusively on US and — in only few cases — on a 

limited number of other high-income countries. 

In research on housework, class has most frequently been conceptualized as a 

structural/material factor and operationalized as income. Differences in the time spent on 

domestic labour by women and men from lower and higher-income households are explained 

mainly by differing outsourcing opportunities and differing access to time-saving technology (e.g. 

Gershuny, 2000; Gupta et al., 2010; Heisig, 2011; Schneider & Hastings, 2017). As the 

outsourcing of housework is considered to be arranged and to be taken advantage of mainly by 
 
 

12 As well as race and sexuality, among other axes of inequality that this thesis does not directly focus on. 
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women, these studies have primarily analysed class gradients in housework hours among 

women rather than the resulting levels of gender inequality in the division of housework across 

classes. The role that outsourcing has on within-household gender inequality is still being 

debated (see Perry-Jenkins & Gerstel, 2020). 

Cultural approaches to class in research on housework, however, have also not been 

uncommon. A number of studies13, indeed, have looked at the role of education — conceptualised 

as attitudes, values, and ideologies — in shaping women’s and men’s housework time. Higher 

levels of education have been shown to be associated with a more egalitarian gender division of 

housework, as less-educated women tend to spend more time doing housework than highly- 

educated women, whereas highly-educated men perform more housework than less-educated men 

(Esping-Andersen, 2009; Hook, 2010; Miller & Carlson, 2016). 

In research on childcare and parenting, structural/material perspectives on class have been 

critically scrutinised and questioned. Research shows that parental employment does not 

sufficiently explain gender gaps in childcare (Gerstel & Sarkisian, 2005). Moreover, the positive 

educational gradient in parenting investment clearly indicates that education should not be 

considered merely as human capital, but rather ‘as a pipeline for new ideas about parenting’ (Dotti 

Sani & Treas, 2016, p. 1083). The positive income gradient in mothers’ and fathers’ time 

investment (Schneider et al., 2018) also suggests that outsourcing is unlikely to be a central 

mechanism for explaining the gender division of childcare. 

Cultural approaches to class have, on the contrary, been gaining prominence in recent 

years. The theoretical framework of intensified parenting (Hays, 1998; Lareau, 2003) linking 

social class to childrearing values has been highly generative for thinking about class-stratified 

practices (see Cooper & Pugh, 2020; Nomaguchi & Milkie, 2020). Studies across a number of 

Western countries consistently suggest that more affluent and better educated parents of both 

genders spend more time on childcare than mothers and fathers from lower-income households 

and with less education (Altintas, 2016; Craig & Mullan, 2011; Dotti Sani & Treas, 2016; 

Schneider et al., 2018; Sullivan, 2010). There has been, however, very little empirical research 

looking at resulting gender gaps in parenting across different classes (Negraia et al., 2018). And 

the findings of existing studies appear contradictory, with some suggesting greater (Craig & 

Mullan, 2011) and others lesser (Negraia et al., 2018; Schneider et al., 2018) relative gender 

equality in the division of childcare among the highly educated and affluent, in comparison with 

other classes. 

In contrast to education and income, occupational class has not been extensively theorised 

or empirically researched recently as a factor shaping the gender division of unpaid work. This 
 
 

13 It is important to note, however, that in contrast to the above-discussed quantitative papers focusing on income as a proxy of class, 
these studies do not commonly use ‘class’ as a term. It is, however, quite obvious that they could be classified as employing the so- 
called cultural approach to class. 
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could be attributed in part to the seminal paper of Wright et al. (1992), which demonstrated the 

insignificance of occupational class for the gender division of housework in dual-earner families 

in a range of high-income countries. Moreover, it has also been argued that defining individuals’ 

class position in terms of their employment characteristics makes it impossible to separate the role 

of employment conditions from class differences (Gerstel & Sarkisian, 2005). And, although from 

the cultural perspective it is important to recognise that the characteristics of working-class jobs 

may result in people with such jobs putting a greater emphasis on their family life than people in 

more rewarding jobs, and that this in turn could shape family-related behaviours (Crompton, 

2006, p. 664-666; Williams, 2010), these effects are likely to be captured by educational 

variables, too. For the above reasons, I primarily use education and income as proxies for class in 

this thesis. 

The above-reviewed studies also provide a glimpse into which macro-level processes may 

contribute to shaping cross-class gender gaps in the division of unpaid work. The studies adopting 

structural/material perspectives have paid particular attention to the levels of economic 

development (linked to the availability of technology) and to how societal income inequality 

determines outsourcing availability (e.g. Heisig, 2011; Schneider & Hastings, 2017). A 

forthcoming study by Lightman and Kevins (n.d.) shows that greater family-policy expenditure is 

associated with smaller gender gaps in time spent on housework — but not childcare — 

especially among lower income households, which they attribute to the increased ability of such 

households to outsource menial work. Studies employing the cultural approach have also 

considered the role of income inequality in shaping parental anxieties and childcare strategies 

(Schneider et al., 2018), as well as the growing appeal of normative egalitarianism in intimate 

relationships (Carlson, Miller, & Sassler, 2018). 

As I am concerned about both practices and ideologies of gender division of unpaid work in 

this thesis, it is also important to note that not all studies find them completely congruent (as the 

above-provided review may suggest). Some point to a discrepancy between the ‘spoken 

egalitarianism’ of middle-classes and the ‘lived egalitarianism’ of working classes (Shows & 

Gerstel, 2009; Usdansky, 2011; Williams, 2010). Accounting for these potential discrepancies 

clearly requires the combination of structural/material and cultural approaches in the analysis. 

Finally, in terms of changes over time, so far only a small number of studies in the West 

have investigated a question of whether gender revolution has actually been a cross-class 

phenomenon. And they have not provided a definitive answer. Some have argued that gender 

revolution has been slower in reaching lower classes (Cherlin, 2014). Others, however, have 

shown that less educated men have in recent years caught up with more highly educated men in 

terms of their time contribution to domestic labour (Sullivan, 2010), and that gender gaps in 

housework have narrowed also among lower classes (Carlson et al., 2018). Evidence is also 

emerging that an intensification of parenting can also be observed now among lower classes (see 
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Cooper & Pugh, 2020). Related changes in gender gaps in parenting time across classes, however, 

remain for the most part unaddressed. Some tentative findings suggest that gender inequality at 

the top may actually be growing faster than at the bottom, despite men’s increasing participation, 

as higher-class mothers face the mounting ideological pressures of intensive parenting ideology 

(Negraia et al., 2018; Schneider et al., 2018). 

Overall, cultural frameworks for explaining variations and changes in the gender division 

of unpaid work across classes are in need of further elaboration and testing (Geist & Ruppanner, 

2018; Gerstel & Sarkisian, 2005; Sullivan, 2010). In particular, the role of cultural factors 

operating at the interactional (Gerstel & Sarkisian, 2005) and macro/discursive (Sullivan, 2010) 

levels warrant further investigation. Moreover, the understanding of the latter is further limited by 

the fact that, as mentioned above, current theorising and empirical work on the role of class in 

shaping the gender division of unpaid work so far has come almost exclusively from a very 

narrow set of Western —mainly Anglo-Saxon — countries. As I have already discussed in the 

introduction, addressing these theoretical and empirical gaps formed an important part of the 

rationale for my research endeavours. In the next section I provide an overview of what we know 

so far about class and the gender division of unpaid work in post-socialist contexts. 
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3. Setting the scene: Gender division of unpaid work and class in post-socialist 
contexts 

In the last thirty years, a substantial body of literature focusing on the gendered impacts of post- 

socialist transformations has appeared (for most recent examples, see Attwood et al., 2018; Bluhm 

et al., 2021; Gradskova & Morell, 2018). A significant portion of this scholarship has focused on 

the ways these transformations have affected the gender division of unpaid work within families, 

as well as related gender norms. I start this section with a brief review of this literature. This is 

followed by a section on the conceptualisation of class in post-socialist social sciences; and, 

subsequently, by a discussion of — still very limited — empirical scholarship on the relationship 

between class and intra-family gender relations in post-socialist contexts. Taking into account that 

each of the articles already contains substantive background information, some parts of this 

section may appear repetitive. But in contrast to the articles, I focus below on the region-wide — 

rather than Russia-specific — trends. 

 
3.1 Gender division of unpaid work in (post-)socialist contexts 
 
3.1.1 State socialism: ‘Working mother’ as hegemonic gender contract 
The Soviet — and broader state-socialist — project created a distinctive gender order, within 

which the so-called ‘working mother’ gender contract14 ( Temkina & Rotkirch, 2002) — which 

implied that equal participation of men and women in the labour market, combined with women’s 

primary responsibility for care- and domestic work — prevailed (Ashwin, 2006; Corrin, 1992; 

Einhorn, 1993; Gal & Kligman, 2000b, 2000a; Kay, 2002; Saxonberg, 2014). A number of 

macro-level structural/material and cultural factors accounted for this. On the one hand, ‘the 

woman question’ was proclaimed to have been solved under state socialism, as women were 

included in production. Women’s employment rates varied across socialist countries (it was 

higher in the Soviet Russia and East Germany than in Poland and Hungary), but it was 

consistently higher than in Western countries at the time (Roth & Walker, 2019). On the other 

hand, state-socialist countries were much less efficient in changing the gender division of unpaid 

work within families. Although childcare was to a large extent socialised through a system of 

public nurseries and kindergartens, women still faced a double burden of paid work and unpaid 

domestic and care work. Women’s role as childbearer was promoted over their role as workers, 

and the gender-essentialist discourse of women’s ‘natural role’ as mothers became particularly 

strong in the late socialist period, due to concerns over growing divorce rates and falling fertility 

 
14 ‘Gender contract’ is a concept that was initially developed by Scandinavian feminist scholars to refer to ‘unspoken rules, mutual 
obligations and rights which define the relations between women and men, between genders and generations, and finally between the 
areas of production and reproduction’ in specific socio-historical contexts (Hirdman 1996; Rantalaiho 1997, p. 25). This concept has 
been widely adopted by gender scholars working on the post-socialist region (e.g. Bonfiglioli, 2015; Saxonberg, 2014; Temkina & 
Rotkirch, 2002), and was, thus, both theoretically and heuristically useful for this thesis. 
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in some countries of the region. At the same time, men’s family roles were hardly a concern for 

the state, and public and policy discourse rarely focused on their contribution to domestic work 

and childcare, although this varied somewhat across countries, with, for example, policy makers 

in Bulgaria paying stronger attention to questions of domestic gender equality than in Hungary 

(Cheresheva, 2019). The very limited comparative time-use data suggests that — despite their 

much higher rates of full-time employment — the average time women in state-socialist countries 

spent on housework was, indeed, either equal or even higher than the average time spent on 

housework by women in Western countries, as were the absolute gender gaps in time spent on 

housework15 (see Table 1 in Altintas & Sullivan, 2016). Qualitative studies also confirm men’s 

marginalised domestic roles and low involvement in childcare during the state-socialist period 

(Ashwin & Lytkina, 2004; Nešporová, 2016; Reimann, 2016). 

Given the widely accepted idea of the hegemony of the working-mother gender contract, 

research about potential class-related differences in the gender division of unpaid work during the 

state-socialist period seems to have been extremely limited. As I discuss in Study 1, in one Polish 

study from the 1970s that I was able to identify, the partners’ educational level was shown to be 

an important factor in men’s contribution to domestic labour, and couples with higher education 

had the most egalitarian gender division of domestic labour (Lobodzinska, 1977). This suggests 

that education — as a determinant of the gender division of unpaid work — may have played a 

similar role in state-socialist contexts, as it does in contemporary Western contexts. Akhtyrskyi 

(2017), on the contrary, argues that among parts of the highly educated intelligentsia class in the 

Soviet Union, anti-Soviet sentiments and the rejection of Soviet gender policies resulted in a 

greater propensity to endorse the ‘traditional’ housewife/male breadwinner gender contract.16 

 
3.1.2 Post-socialist period: ‘Re-traditionalisation’ or pluralisation of gender contracts? 
In the early post-socialist period, the most prevalent view in the scholarship was that gender 

inequality in the division of unpaid work was further exacerbated after the collapse of state 

socialism. This was attributed to the impact of a range of macro-level structural/material factors, 

including women’s mass withdrawal from the labour market, increasing labour demands on those 

women who did not withdraw, and the state’s retrenchment from the provision of childcare and 

social benefits (Ashwin, 2006, 2010; Haney, 2002; Pine, 2002; Pollert, 2003). Some scholars also 

argued that ideological factors, i.e. calls for ‘re-traditionalisation’ coming from the new political 
 
 
 

15 It is interesting to note, however, that in the GDR, in comparison with West Germany, gender inequality in the division of domestic 
labour was shown to be lower due to men’s greater involvement in it (Roehler & Huinink, 2010). It is reasonable to assume that this 
could have been related to the peculiarity of West Germany’s conservative gender regime at the time. 
16 It is curious to note that at the 10th European Feminist Research Conference in 2018, before I came across Akhtyrkyi’s argument 
while working on this concluding paper of my thesis, in 2020, I heard a very similar point as a comment to my presentation of Study 
2. The comment, however, concerned the situation in Czechoslovakia under state socialism. As that commentator (who was born and 
grew up in Czechoslovakia) argued, for old bourgeois families, maintaining ‘traditional’ male breadwinner gender contracts was a 
form of resistance to the state-socialist regime and a way to mark their class position. 
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leaders, could have impacted gender attitudes and gender relations and led to more gender 

unequal division of unpaid work (Nikolic-Ristanovic, 2002; Takacs, 2013; Watson, 1993). 

A small number of qualitative studies carried out during the 1990s, however, questioned 

this universalising account of change, by showing how actual gender divisions of unpaid work, as 

well as related normative expectations, started diverging across class lines. In Russia, Temkina 

and Rotkirch (2002) observed a sort of pluralisation of gender contracts, with the ‘housewife/male 

breadwinner’, ‘supported woman’, and ‘career woman’ contracts acquiring legitimacy and 

gaining prevalence among middle- and upper classes. Kovacs and Varadi (2000, pp. 82–83) in 

their ethnographic study in Hungary noticed similar patterns of change. They identified three 

gender contracts: ‘male breadwinner/female consumption specialist’ among elites; ‘sharing 

“partnership” between spouses’ among the upwardly mobile; ‘hostility between men and women’ 

combined with the presumption that women may be better off raising children without men, 

prevalent among the working class. 

In the 2000s, research addressing further impacts of the transformations on the gender 

division of unpaid work in the region was virtually absent (Klenner & Leiber, 2010). As I discuss 

in Study 1, in that period, the developments in terms of structural/material factors that were 

thought to underpin the increase of inequality in the division of unpaid work in the first post- 

socialist decade nevertheless significantly slowed, or even decreased (e.g. women’s labour force 

participation rates increased, as did public spending on family benefits and childcare). At the 

same time, in terms of cultural factors, it was the period when many countries of the region saw 

the beginnings of the so-called second wave of re-traditionalisation in family and gender policies 

and discourses (Bluhm et al., 2021). Due to the sheer lack of empirical research on the topic, it is 

difficult to evaluate whether and how the aforementioned processes have been reflected at the 

level of individual families (a gap partially addressed by Study 1 and Study 3). 

In terms of the relative role of specific determinants of the gender division of unpaid work, 

cross-sectional comparative studies reveal the lower explanatory potential of structural/material 

explanations in the post-socialist contexts in comparison with the those of the West (Fuwa, 2004; 

Mikucka, 2009). Despite persistently high relative employment rates among women, Eastern 

European countries usually appear to be characterised by more ‘severe domestic inequality’ than 

Western countries (Aassve et al., 2014; Aboim, 2010, p.197; Treas & Tai, 2012). Eastern 

Europeans are also shown to hold comparatively less egalitarian views on gender roles in families 

when compared with Westerners (Edlund & Oun, 2016; Knight & Brinton, 2017; Salin et al., 

2018). Given the above, most recent theorising on the persistently high gender inequality in the 

division of unpaid work in a range of post-socialist countries emphasises the importance of 

analysing cultural factors operating at various levels of the gender structure (Ashwin & Isupova, 

2018; Hofäcker et al., 2013; Riebling et al., 2016). Precisely this reasoning motivates my 

relatively stronger analytical focus on cultural factors within this thesis. 
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A nascent body of qualitative scholarship (reviewed in Section 3.3) also suggests that class 

is becoming an increasingly important factor in shaping both practices and norms when it comes 

to the gender division of unpaid work in contemporary post-socialist families. For this reason, it 

must be accounted for analytically, if we are to understand recent patterns of change in this 

domain. Before discussing this empirical scholarship, which served as an important point of 

analytical departure for me, a more general brief note on the conceptualization of class in post- 

socialist social sciences is due. 

 
3.2 Lived experience of class in post-socialist contexts 

 
The place of class in the sociological analysis of everyday lives — outside relations of production 

and/or politics — in post-socialist contexts was for a long time very marginal (Cepić, 2019; 

Crăciun & Lipan, 2020; Morris, 2017).17 Empirical research on families was no exception (see, 

for example, Robila's (2004) seminal volume on families in Eastern Europe). 

Recently, however, sociologists and anthropologists working on the region have started to 

focus increasingly on issues of class identity formation and emerging class cultures (Cepić, 2019; 

Manolova, 2020; Morris, 2016; Rivkin-Fish, 2009; Salmenniemi, 2012; Schröder, 2008). This 

scholarship views class as an important, but ‘uncertain and emergent aspect of local social 

interaction’ (Patico, 2015, p. 28). Recognising the ambivalence of emerging post-socialist class 

subjectivities and class relations, it stresses the importance of analysing everyday material and 

symbolic boundary work (Lamont, 1992, 2000) for understanding their production (Cepić, 2019; 

Manolova, 2020; Salmenniemi, 2012). 

These conceptual developments have also been an impetus for increasing analytical focus 

on class in research on families and intra-family gender relations in the region. 

 
3.3 Class and family in contemporary post-socialist contexts 

 
Recent empirical studies suggest that class currently represents an important factor shaping a 

whole range of family practices and norms in post-socialist countries. Key themes explored in this 

literature have much in common with those addressed in Western family scholarship (as reviewed 

in Chapter 2), and include involved fatherhood, intensive motherhood, and domestic and care 

work outsourcing. 

The emerging phenomenon of ‘involved fatherhood’ — which represents a stark contrast to 

men’s ‘domestic marginalization’ (Ashwin & Lytkina, 2004) during the state-socialist period — 

has attracted increasing attention from researchers across the countries of the region (Avdeeva, 

2012; Dimova, 2010; Lipasova, 2016, 2017; Nešporová, 2016, 2019; Reimann, 2016; 

Rozhdestvenskaya, 2021; Suwada, 2017; Švab & Humer, 2013; Takács, 2020). Notably, while 
 

17 For a discussion of the reasons for the invisibility of class in post-socialist social research, see Ost (2015a, 2015b). 
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explicitly recognising their samples as being middle-class (see, especially, Nešporová, 2019; 

Reimann, 2016; Suwada, 2014; Takács, 2020), none of these authors except Lipasova (2016, 

2017) analysed the phenomenon of involved fatherhood using class as an analytical category. 

Lipasova (2016, 2017), who did her research both with urban middle-class fathers and with 

working-class and ‘potential middle-class’ fathers in the Russian provinces, found that paternal 

aspirations about, and actual involvement in, childcare varied between these groups, with only 

urban middle-class fathers embracing new models of involved parenthood (at least at the 

attitudinal level). In a similar vein, in her study of Russian elites (which did not specifically focus 

on parenting), Schimpfössl (2018, pp. 127–128) also noted the development of a sort of Western- 

style bourgeois masculinity among Russian elites, premised on the idea that ‘good fathers provide 

but are also concerned about maintaining a warm and loving relationship with their children’. 

Scholarship on various aspects of intensive mothering — a phenomenon that some relate to 

neoliberal developments in post-socialist societies (Isupova, 2018) — has also recently begun to 

appear across the countries of the region (Avdeeva, 2020; Cheresheva, 2019; Isupova, 2018; 

Shpakovskaya, 2015; Temkina & Zdravomyslova, 2018). Empirically, these studies also focus 

exclusively on the middle classes. However, in this literature it appears more common (than in 

case of involved fatherhood) to explicitly link new motherhood practices to processes of middle- 

class identity construction. 

Finally, the emergence of paid domestic and care-work services — which were either non- 

existent or had an extremely marginal role during state-socialist period — has also received the 

increasing attention of family sociologists from across the region in recent years (Humer & 

Hrznjak, 2015; Redlová, 2012; Rotkirch et al., 2012; Tkach & Hrzenjak, 2016; Zdravomyslova, 

2010). These studies have focused on how growing economic inequality and the outsourcing of 

unpaid work have become recursively linked, with the latter being both a result, and also 

contributing to, the further perpetuation of class inequalities. Although none of these studies 

explicitly focused on the implications of outsourcing used by middle- and upper-class families for 

their division of unpaid work, findings in Slovenia, Czechia, and Russia (Humer & Hrznjak, 

2015; Redlová, 2012; Rotkirch et al., 2012) indicate that when domestic workers and nannies are 

hired, they take over that part of unpaid work carried out primarily by women. 

While focusing on the clearly gendered and classed aspects of contemporary family life in 

post-socialist contexts, these studies do not directly address the issues of cross-class differences in 

the gender division of unpaid work. Only a few recent studies have looked at the embracing of 

gender egalitarianism by post-socialist middle classes and elites (Cheresheva, 2019; Csurgó & 

Kristóf, 2018; Dimova, 2010). In contrast to findings from the 1990s that indicated increased 

endorsement of housewife/male breadwinner gender contract among more educated and affluent 

classes (Temkina & Rotkirch, 2002; Kovacs & Varadi, 2000) (reviewed in Section 3.1), it appears 

that over the 2000s, support for gender egalitarianism has become a kind of strategy for class 
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distinction. These findings about the emerging link between gender egalitarianism and middle- 

and upper-class positions in post-socialist contexts resonates with the recent findings of Deutsch 

and Gaunt (2020), which show that in non-Western contexts (i.e. Honduras and Bhutan in their 

case), gender egalitarian ideas are lauded by respondents as a sign of their modern and educated 

attitudes. 

Overall, despite these important recent developments in the scholarship on family gender 

relations and class in post-socialist contexts, given the exclusively qualitative and cross-sectional 

nature of the studies reviewed, it is still difficult to make sense of the dynamics of intra-family 

gender inequality and the place of class. And this is precisely the empirical gap that this thesis 

aims to fill. 

In conclusion, it is important to note that in terms of conceptual approaches to class, the 

scholarship reviewed above has mainly used a ‘performative and interactionalist lens’ (Morris, 

2017, p.5). It has treated class not in a deterministic way, but rather has focused on understanding 

the ways in which evolving gender and class relations and meanings have co-shaped each other 

within the context of post-socialist transformations. This is an approach broadly shared within this 

thesis. In the following section, I elaborate further on my methodological choices. 
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4. Methodology and data 
 
This section has two objectives. First, I discuss the epistemological and methodological aspects of 

this thesis that have not been covered in the individual papers. In taking this approach, I follow 

those who distinguish between methods (as techniques of data collection and analysis); and 

methodology (as ‘a coherent set of ideas about the philosophy, methods, and data that underlie the 

research process and the production of knowledge’) (Harding, 1988; McCall, 2005, p. 1774). 

Secondly, I describe the rationale for choosing ISSP as my main quantitative source, and 

also provide further details on the choice of site and actual process of qualitative data collection. I 

discuss, as well, some additional aspects concerning operationalization of the main variables 

(gender division of unpaid work and class) not covered in the publications. I do not repeat the 

discussion of methods that each of the papers already contains. 

 
4.1 Epistemology 
 
Building on, and aiming to contribute to, feminist family sociology and feminist approaches to 

class, I also find it important to reflect on my epistemological stance, which was not explicitly 

discussed in any of the papers. I locate this project within the tradition of feminist standpoint 

epistemology (Haraway, 1988; Sprague, 2016, 2018; Sprague & Kobrynowicz, 2006). One of the 

central tenets of standpoint epistemology is the recognition of the social situatedness of the 

knower: ‘We need to see knowers as people who are located in specific positions in social 

relations, organizing inequalities by race, class, gender, and nation, with all that implies for 

conflicting material interests, access to interpretive frameworks, and admission to effective 

participation in dominant discourses.’ (Sprague, 2016, p.51) By recognizing and reflecting on her 

or his situatedness and her or his choice of research methods, a researcher can then ‘obtain a 

partially objective knowledge, that is, a knowledge of the specific part of reality that she or he can 

“see” from the position in which she or he is materially discursively located in time, space, body 

and historical power relations’ (Haraway, 1988 in Lykke, 2010, p.5). 

The need for reflexivity is usually discussed in the context of qualitative research, 

particularly in relation to the interactions between researchers and participants. And in Section 4.4 

below, I do discuss my positionality during my fieldwork in Russia, and the way it influenced the 

data collection process. However, the need for reflexivity is not bound to a specific method. Even 

when it comes to quantitative research, ‘each of us should ask ourselves questions about the 

connection between our personal biographies and material interests and the questions we pursue 

and the arguments we find compelling' (Sprague, 2018, p.141). As such, I provide below an 

account of my situatedness in relation to the topic of this thesis. 
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4.1.1 Autobiographical detour 
My interest in family life in post-socialist context is intimately linked with my own childhood and 

adolescence experiences. I was born in Russia on the day when ‘Perestroika’ was announced. As 

an only child, I was raised under the watchful eyes of my two parents and four grandparents (all 

six of whom I was very lucky to have in my life well into my adolescence). Growing up as a keen 

observer of three couples during the times when Russia was going through the economic and 

social crises of the 1990s, I learnt early on how families could be massively impacted by 

processes far beyond the control of their members. From the loss of jobs and life savings, 

reduction of pensions, and worries about buying staple foods, to new career opportunities and 

everyday comforts — I still remember my mum’s excitement about the new automatic washing 

machine which put a stop to weekend-long manual laundering — the post-socialist transition as 

witnessed by my young self was about radical changes, including the re-drawing of the division of 

labour between and among my parents and grandparents. Having acquainted myself with feminist 

theory during my undergraduate studies in psychology, and developing this knowledge further 

during a master’s degree at CEU (yet another post-socialist country in my biography), I have 

learnt to make sense of those experiences using the category of gender. 

I have been much slower, however, to apply a ‘class lens’ to reflect on that experience. 

Having attended a ‘reputable’ public school and a public university in the 1990s and early 2000s 

— when higher education in Russia was still mostly free — I was surrounded by people who 

came from social and intellectual backgrounds very similar to mine. Most belonged either to 

technical or creative intelligentsia. Moreover, we all came from either dual-earner families or 

families with a single working mother (extremely common both in socialist and post-socialist 

times). And although there were some signs of growing differences in economic means among 

my classmates, they were still minor in comparison with what they would become twenty years 

on. 

The sharpening of my ‘class lens’ eventually occurred over the course of several years 

preceding the start of this PhD. Meeting my partner (who was born in Milan into a family of 

established entrepreneurs) and his relatives acquainted me with a variety of other ways to 

organize family life and gender relations — from extensive use of paid domestic- and care 

workers, to choosing to be a stay-at-home mom. Although these arrangements felt (and still feel) 

very foreign to me, both for cultural, and also material reasons, knowledge of them has made me 

much more aware of the geographic and class situatedness of my own family experiences and 

normative ideas. My research interest in gender and class was later solidified by working for 

Oxfam’s global campaign Even It Up (Seery & Arendar, 2014), in which we searched for ways to 

make sense of the connections between growing income and wealth inequalities and gender 

inequalities around the world (Ukhova, 2015). While my work in Oxfam was clearly an impetus 

for this PhD project, it also significantly reduced my sensitivity to context (a malady that is 
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almost always inevitable when one works for international organisations at the global level). It 

took me some time at the beginning of this PhD to realise that the post-socialist context was 

actually one of the most important analytical dimensions of this thesis and an essential part of the 

research ‘problem’ itself, as I articulated in the introduction. 

While working on this thesis I have grappled with how my personal post-socialist history, 

and more than a decade of experience as part of an international, highly educated and relatively 

economically secure heterosexual couple, in which both partners are openly committed to 

feminist principles, have influenced the theoretical framing, scope and interpretations of this 

analysis. My decision to include primary qualitative data collection (Study 2) as part of the 

project — rather than limiting myself only to secondary survey data analysis — was one of the 

ways for me to confront this issue. And it was, indeed, during the qualitative fieldwork that I 

realised how my methodological nationalism (which could probably be attributed both to my own 

belonging to an ‘ethnic majority’ and the limitations of the quantitative data I operated with) 

glossed over ‘race’/’ethnicity’ as a potentially important analytical dimension for a project of this 

type. I have also tried to question my assumptions by widely presenting my work in progress both 

to gender and family sociologists, and to regional studies scholars. These exchanges drew my 

attention to the importance of context (which grew progressively between Study 1 and Study 3), 

and also led me to focus more on the role of ideologies (Ukhova, 2018) than I had initially 

planned. The most obvious way in which my own background limited the scope of this thesis was 

my focus on Russia, which was driven first of all by my language capacities. But I also recognise 

that coming from a country that dominated the Second World for its entire period of existence, I 

have to an extent reproduced this form of domination in the very design of this project, by 

zooming in on Russia and choosing not to explore further the country differences identified in 

Study 1. 

Overall, it is, of course, impossible to give a precise estimation of how much my 

positionality has shaped this PhD project, except by stating that it clearly has — and probably 

well beyond what I am aware of. My goal in this section, however, was not to account for my 

experience and then move on to ‘objectively’ present my findings. Rather, my hope is that these 

biographical considerations will enable the reader to understand the broader context of this project 

and its findings, as well as its ‘blind spots’. 

 
4.2 Intersectionality as methodology 
 
Focusing on both class and gender as my main analytical categories in this study, I employ 

intersectionality as a methodology, as defined by McCall (2005). Intersectionality is ‘the 

relationships among multiple dimensions and modalities of social relations and subject 

formations’ (McCall, 2005, p. 1772). The complex interplay between these categories can be 
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explored using one of the following three approaches: intra-categorical, intercategorical, or 

anticategorical analyses (Few-Demo & Allen, 2020; McCall, 2005). The anticategorical analysis 

is primarily concerned with the deconstruction of categories themselves. This approach was not 

analytically relevant for the research objective of this thesis. The intra-categorical and the 

intercategorical approaches, on the contrary, informed the design of the qualitative and the 

quantitative parts of this thesis, respectively. 

The intra-categorical approach ‘interrogates the boundary-making and boundary-defining 

process itself’ (McCall, 2005, p. 1773), and usually focuses on how a single social group is 

located within a specific social setting or how specific symbolic representations (e.g., ideologies, 

values) may influence identity construction processes within this group. As Ferree (2010, p.430) 

argues, ‘studies of even privileged White men and middle-class masculinity are intersectional to 

the extent that they ask questions about how structural changes in class and gender relations have 

encouraged men and women to embrace different forms of family…’ This is the type of analysis I 

conducted in Study 2, in which I focused on the processes of gender and class accountability as 

shaping the gender division of unpaid work among Russian middle class couples. 

The intercategorical approach is comparative, but also context-sensitive, and pays attention 

to disparities and inequalities among differently socially located groups. This approach informed 

both Study 1 and Study 3 designs, which compared and contrasted the developments of practices 

and ideologies of gender division of unpaid work among groups with different levels of education 

and income. 

The analysis presented in this thesis is also intersectional, because it focuses on gendered 

and classed experiences and ideologies, while paying close attention to their socio-historical 

context. As feminist methodologists Hesse-Biber and Griffin (2019, p. 75) argue, ‘frequently, 

analyses that incorporate race, class, and gender differences ignore the diversity among women 

with regard to their particular geographical/cultural placement across the globe’. Avoiding the 

latter pitfall is one of the central objectives of this thesis. And it is precisely the geographical and 

cultural placement of the women and men I interviewed (as well as ISSP survey respondents) 

within post-socialist contexts that represents one of its key analytical dimensions. 

 
 

4.3 Numbers and words 
 

‘Understanding the nuanced picture and increasing our knowledge of the mechanisms that 

reproduce gender inequalities in production and reproduction requires both quantitative 

and qualitative research.’ (Scott, 2010, p. 225) 
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My use of both quantitative and qualitative methods in different parts of this thesis is a reflection 

of both my epistemological stance and my theoretical ideas about class. Firstly, I share the 

position of a growing number of feminist researchers18 who recognise the value of both 

quantitative and qualitative methods of inquiry, while openly accepting the limitations of both 

(Hesse-Biber & Griffin, 2019; Scott, 2010; Sprague, 2018). In the context of family sociology, 

while quantitative methods allow us to capture important group differences and, thus, enhance our 

understanding of complex social phenomena, it is only through the use of intensive interviews and 

observations, paying close attention to meanings and processes, that we can make sense of why 

these differences emerge and persist (Perry-Jenkins & Gerstel, 2020). The use of quantitative 

methods in Study 1 and Study 3 allow me to construct an important macro-level picture of class 

differences in both practices and ideologies related to gender division of unpaid work. At the  

same time, it was only Study 2, with its focus on women’s and men’s gendered and classed 

imagery and the related processes of accountability, that allowed me to tap into the potential 

mechanism underlying the relationship between the class and gender division of unpaid work. The 

use of both types of methods was also a way to place the experiences of the women and men I 

interviewed for Study 2 in a broader historical and socio-political context (Study 1 and Study 3), 

and to ensure that I was sufficiently attentive to personal meanings without losing sight of broader 

social and cultural dimensions (cf. Smart, 2007). It could be argued that to some extent, at least, it 

allowed me to make sense of the connections between various levels of gender and class 

structures in terms of their impact on the actual gender division of unpaid work in my 

interviewees’ families. 

My research questions and conceptualisations of class as both a structural and a cultural 

phenomenon reflected in everyday practices also called for the use of both quantitative and 

qualitative methods. On the one hand, I clearly needed data comparable over time, which only 

surveys could provide. At the same time, it necessitated a move beyond what the surveys could 

capture—i.e., meanings that people attach both to their actual and/or aspired ‘class’ positions and 

family practices. 

Finally, another factor that motivated me to include quantitative analyses into this thesis 

project was related to the state of feminist research in the CEE region. Quantitative studies in the 

sociology of gender are nearly absent, but they are essential for advancing feminist causes in the 

region (Law & Sikora, 2018). 

4.4 Data 
 
In the papers, I draw on two sources of data. Quantitative data comes from the 1994, 2002, and 
 
 

18 One of the most interesting conferences I attended in the course of my PhD studies was an event on feminist approaches to 
quantitative research methods organised by fellow PhD students from LSE and UCL in September 2017. As a result of that event, a 
new network of feminist researchers (https://femquant.squarespace.com/events) was founded with the aim of developing a critical and 
reflexive approach to the use of quantitative and mixed methods. The network has significantly expanded its membership in the recent 
years, which indicates a growing interest and commitment to the use of these methods within the feminist community. 
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2012 waves of International Social Survey Program (ISSP Research Group, 2016). Qualitative 

data comes from 27 individual problem-centred interviews (PCI) (Witzel & Reiter, 2012) that I 

conducted myself in Saint Petersburg in 2017. Below, I discuss the rationale for using ISSP data 

(the implications of its limitations for the research design are discussed in Study 1 and Study 3). 

This is followed by a detailed discussion of the process of interview data collection, which was 

not included in the original article due to word limitations. 

 
4.4.1 Quantitative data: ISSP 
ISSP is the only survey that could be used for answering the research questions posed in Study 1 

and Study 3. First, it is a unique cross-country survey that includes questions on unpaid work 

practices (though only housework-related questions were consistently included in all three waves) 

in post-socialist countries, and it covers both the 1990s and 2000s. While the Generations and 

Gender Survey (Gauthier et al., 2018) includes a similar, and even somewhat wider, range of 

questions on practices, it only started in mid-2000s. Secondly, ISSP is the only survey that over 

the years has consistently asked the question about shared breadwinning, which was essential for 

the construction of my dependent variable, i.e., gender ideology, in Study 3. The World Values 

Survey (WVS, 2015) and European Values Survey (EVS, 2015) did not include this question in 

more recent waves. 

 
4.4.2 Qualitative data collection: Method, site and researcher’s positionality 
The qualitative interview data for Study 2 was collected through individual problem-centred 

interviews (PCI) (Witzel & Reiter, 2012), with 27 members of 14 dual-earner heterosexual 

couples with co-resident children in Saint Petersburg, Russia in 2017. 

The rationale for focusing on Saint Petersburg was related to the peculiar combination of 

comparatively high levels of economic inequality in the city, and the contradictory nature of the 

local gender culture (Duncan, 2005). It is the second largest city in Russia. The level of economic 

inequality in the city is higher than the Russian average, although somewhat lower than in 

Moscow. In 2016, while nationwide gini coefficient averaged 0.414, in Saint Petersburg it 

equalled 0.416, and in Moscow 0.421.19 When compared with the rest of the country, the city has 

a larger proportion of the population that adheres to liberal political values, which was reflected in 

the comparatively higher share of votes given to liberal candidates in the 2018 presidential 

elections. But it is also more politically polarized than other cities, with the most famous 

champion of ‘traditional values’, Vitaly Milonov, originally coming from the city parliament. In 

comparison with the rest of the country, Saint Petersburg, thus, is a place with relatively more 

pronounced class inequalities, where the population also has had larger exposure to the competing 
 
 

19 Data from Russian State Statistics Agency https://rosstat.gov.ru/folder/13723 
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‘Western’ discourse of gender equality and the discourse of traditional (family) values. Saint 

Petersburg remains what Berman (1982, p. 176) once called ‘the clearest realization of the 

Russian mode of modernisation’. As the stronger association between the class and gender 

division of unpaid work discussed above is a relatively recent phenomenon in Russia, one might 

expect that this association would be more tangible in Saint Petersburg, and this makes the city a 

potentially good site for studying the mechanisms underlying this relation. 

I began interviews with a convenience sample recruited through the most widely used 

social network platform in Russia, vk.com. I posted the following announcement and asked my 

friends and acquaintances to share it with their own networks: 

‘If: 

-	 you live in Saint Petersburg; 

- you are between 25 and 45 y.o.; 

- you have a permanent partner that you reside together with; 

- you both have higher education and are both currently employed; 

- you have a child who is younger than 18 y.o.; 

- you and your partner are ready to share your experience of combining work and household 

duties; 

I would be happy to meet with you for an interview in a place convenient for you.’ 
 
 
As the network tracks how many people view your posts, I know that it reached 5400 users. 

I also indicated in my post that I would reward participation in interviews with 1000 RUB, 

which at that moment equalled approximately 15 euro. I made the decision to pay participants 

primarily on ethical grounds. Asking full-time employed people with children to dedicate 1,5-2 

hours of their time to talking about unpaid work, and not compensate them for it, seemed ethically 

dubious to me. I was also hoping that this would attract lower-income respondents, although this 

eventually turned out not to be the case. 

Using the social network for recruitment was a way to facilitate trust in a context where 

personal connections are highly important (Ledeneva, 1998). For the same reason, I made the 

decision to first focus on a highly educated subsample, which I had easier access to due to my 

own class position. People started contacting me almost immediately, and a particularly large part 

of this subsample came from an advertisement of the study posted in the group of one of the 

famous foreign language schools. At a later stage of my fieldwork, using another advertisement 

on vk.com (that advertisement was viewed 1,600 times), this time supplemented also by snowball 

sampling, with the help of friends and interviewees that had access to people working in industry 

and services sector, I started reaching out to couples with lower levels of education. I had a 

significant number of contacts with the latter group, which, however, didn’t eventually result in 

an interview. A particular challenge in the case of the lower-educated group was getting the 
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agreement of both partners to be interviewed. Although early on in my fieldwork I had doubts 

about my ability to recruit men in general, I was positively surprised by the willingness of many 

highly-educated men to participate in the study; nevertheless, I still faced challenges with men 

from lower class subsample. It should be noted that with the exception of just one couple, I was 

always contacted first by female partners, who then, more or less successfully, tried to recruit 

their male partners to participate in the study. 

I conducted interviews myself in Russian, and a freelance assistant transcribed them. The 

interviews lasted between 58 and 175 minutes (average length was 105 minutes). I met 

interviewees in the places that they suggested themselves, including their flats, offices, and cafes. 

A number of times I was invited to stay over for dinner, so I could collect additional observational 

data. The method I used was the ‘problem-centred interview’ (PCI) (Witzel & Reiter, 2012). The 

problem-centred interview technique helps to position an interviewee as an expert. Knowledge is 

thus co-created during the interview, with the interviewer and interviewee becoming co- 

researchers and collaborators in making meaning of the interviewees’ experiences, in the best 

tradition of feminist approaches to interviewing (Hesse-Biber & Griffin, 2019). My first question 

usually triggered very extensive narrative — an important condition for analysis at the 

interactional level (West & Zimmerman, 2009) — which I then followed up with specific 

questions from the interview guide. Comparative questions, in which I asked respondents to 

reflect on how similar or different they are in their division of unpaid work to/from their parental 

families and friends, were particularly useful for understanding how respondents differentiated 

themselves materially and culturally from others. In addition, short survey questionnaires asking 

the interviewees to estimate their own and their partner’s contribution to various housework and 

childcare tasks, which I asked them to fill out at the end of each interview, were helpful for 

making sense of intra-couple dynamics. For example, obvious discrepancies in couples’ 

estimations of their time distributions were often an indicator of tensions that they more or less 

explicitly brought up during the interviews. 

As a married Russian woman who was born and raised in Saint Petersburg, I was perceived 

by my respondents as a cultural insider. My non-adherence to emphasised femininity (Connell, 

1987) norms prevalent in Russia (e.g. long hair; make-up; heels; etc.) appeared to have additional 

positive disruptive effect in interview situations with men. I was surprised at how many of them 

were eager to engage in in-depth, and often very emotional, discussions of difficulties and doubts 

about their roles in the families, and their relations with their partners. It should be noted, 

however, that the rapport that I was able to establish with female respondents was still stronger, 

and interviews with women, on average, lasted somewhat longer than those with men. But, 

overall, I found that the ways my respondents interpreted my professional background and my 

class played a larger role in the interview situation than my gender. Many of interviewees knew 

that I had done my undergraduate degree in psychology in Saint Petersburg (since this is written 
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on my page on the vk.com social network), and I often had a feeling they perceived the interview 

as a chance to discuss their family problems, which were quite numerous. Indeed, one of the 

interviewed couples actually went through a divorce in 2016, and later reunited, and 5 more 

couples reported serious difficulties in their relationship. The few instances in which the fact of 

my residence abroad appeared important were when highly educated respondents, who 

themselves had travelled or lived abroad, brought up the issue of gender relations in the ‘West’ 

and Russia’s recent ‘conservative turn’. The interviewees’ willingness to discuss their economic 

situation, and what I later termed as ‘social mobility aspirations’ (my respondents extensively 

discussed their life plans, which included everything from buying flats to their immigration plans) 

during the coding, may have been caused by how they ‘read’ my own class. Recent research on 

class habitus of Russian youth from working and middle classes (Vanke et al., 2017), however, 

suggests that a desire for social mobility represents a key element of the habitus of the latter 

group. As reflected in the text of the Study 2, my eventual sample could be characterized as 

(aspiring) middle class. 

 
 
4.5 Additional notes on operationalization of the main measures 
 
Although it is beyond the scope of this section to discuss in detail the operationalization of the 

main measures (done in the individual papers), two further points regarding my methodological 

choices should be made. 

First, my goal was to investigate the phenomenon of the gender division of unpaid work as 

‘holistically’ as possible (Warren, 2011). A more ‘holistic’ approach implies moving beyond 

describing domestic and care practices (who does what) and, instead, focusing in addition on 

relationships (for, from, and with whom unpaid work is done), negotiations (how it is decided 

who is doing what), and meanings (views about the task; feelings about the doing of unpaid work; 

feelings about the division of unpaid work; views on the fit between unpaid work and the rest of 

life; and the moral meaning of unpaid work) (Warren, 2011). Although in my choice of the 

dependent variables I was, unfortunately, often driven by data constraints (as discussed above), in 

focusing on both practices and ideologies, as well in deciding to opt for collecting primary 

qualitative data, I tried to achieve this goal across the three studies. While Study 1 analysed only 

a very limited range of practices — the dependent variable is an index of men’s relative 

involvement in three routine housework tasks (i.e. cooking, shopping and doing laundry) — in 

Study 2 I was able to focus on all four dimensions of unpaid work. The focus on the moral 

significance of domestic and childcare work, as well as on negotiations about its division within 

couples, was actually a determining factor in my ability to understand the mechanism of gender 

and class accountability theorised in that paper. Finally, in Study 3 my focus on gender ideologies 
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was essentially a continuation of my focus on the meanings of unpaid work and their relation to 

class. 

My second clarification point concerns the choices regarding the operationalization of 

class, which were not explicitly discussed in the individual papers. In Study 1 and Study 3, I use 

education and income as proxies of class, building on an established tradition in quantitative 

sociological studies on the gender division of unpaid work (e.g. Cooke, 2011; Gupta et al., 2010). 

This choice also appeared as the most context-appropriate, given that income and education — 

especially, higher education as a marker of state-socialist intelligentsia — are considered to be the 

key factors in class differentiation in post-socialist Eastern European countries (Gagyi & Éber, 

2015; Schröder, 2008). My choice of sampling criteria, i.e. education, in Study 2 follows the 

same logic. 

It is also important to note that in my approach to operationalizing class, I was guided by 

the recognition that the processes of class formation in post-socialist countries are still ongoing. 

My analytical focus on top vs. bottom differences (higher vs. lower education; top income quintile 

vs. bottom income quintile) in relation to practices and ideologies of the gender division of unpaid 

work in the models used in Study 1 and Study 3 was a way to get a sense of the (dynamic) social 

distance between classes rather than to establish specific class characteristics and should be 

interpreted as such. 

In relation to the above, my operationalization of class in Study 2 is aligned with an 

approach taken in so-called ‘class cultures’ studies, which ‘are not looking for class 

consciousness, but rather classed consciousness in which the recognition of social divisions — or 

rather social distance — is embedded in practice’ (Bottero, 2004, p. 933). This approach has also 

informed my eventual focus on ‘symbolic boundaries’ (‘the types of lines that individuals draw 

when they categorize people’ (Lamont, 1992, p.1)) during the analysis of the interview data. 

 
 

4.6 Sequencing and integration of the studies 
 

Before moving to a discussion of the findings of the three studies, a final note on the relation 

between them is due. Although the three papers comprising this thesis represent stand-alone 

research endeavours, it should be noted that their design and findings did inform each other, and 

thus could be considered complementary (Hesse-Biber, 2016). The analytical focus of Study 2 on 

the potential mechanism underlying the positive relation between class and gender equality in 

Russia stemmed from the country-specific empirical findings of Study 1. I found the 

comparatively large and growing class gradients in the levels of gender inequality in the division 

of domestic labour in post-socialist Russia particularly puzzling. The findings of Study 2 

indicating the potential class specificity of the preferred gender contracts then led me to a further 

— quantitative — exploration of this assumption in Study 3, which aimed to determine to what 
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extent ideologies actually vary across classes. Some of the results from Study 3, indeed, provided 

a triangulation for my qualitative findings in Study 2, i.e., that gender egalitarianism is, indeed, 

much more likely to be endorsed by women with more education and higher income. 
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5. Overview of studies 
 

In the following sections, I present summaries of the individual studies comprising this  

cumulative thesis. Presenting an analysis of how ideologies and practices of the gender division of 

unpaid work have changed in Russia and a range of other post-socialist countries over the period 

of post-socialist transformations, and what role class has played in re-shaping them, these papers 

jointly address the research objective of this thesis. Focusing on both material and cultural aspects 

of class, each study empirically tests hypotheses about the (changing) relation between the class 

and gender division of unpaid work in those contexts. Additionally, each study focuses on a 

distinct (set of) dimension(s) of the gender division of unpaid work. 

 
5.1 Gender division of domestic labour in post-socialist Europe (1994–2012): Test of class 
gradients hypothesis [Study 1] 

5.1.1 Rationale & research questions 
A number of recent cross-sectional comparative studies on the gender division of domestic labour 

(GDDL) single out post-socialist CEE20 as a region where, after accounting for individual- and 

interactional-level factors, there appears to be more ‘severe domestic inequality’ than in Western 

countries (Aassve et al., 2014; Aboim, 2010, p. 197; Treas & Tai, 2012). However, the 

development of this phenomenon over time, and, hence, its socio-historical causes, remain under- 

researched (Klenner & Leiber, 2010). Has the stalled socialist gender revolution (Lapidus, 1978) 

persisted in the post-socialist period? Or has there been a move towards greater equality in 

GDDL, as suggested by aggregate level analyses that have focused on the first post-socialist 

decade (Crompton et al., 2005; Saxonberg, 2014)? Or, rather, has there been a neo-traditionalist 

turn, as predicted by some commentators (Watson, 1993)? Taking into account that models based 

on individual- and interactional-level determinants of GDDL commonly applied in Western 

contexts (e.g. relative resources, gender ideology) often have a significantly poorer fit in the CEE 

(Fuwa, 2004; Mikucka, 2009), there is also a clear need for additional theoretical frameworks to 

understand those changes. Given the region’s recent history of unprecedented growth of economic 

and social inequalities, focusing analysis on so-called class gradients (education and income- 

related) in men’s and women’s contribution to domestic labour (Gupta et al., 2010; Heisig, 2011; 

Schneider & Hastings, 2017) and their change over time (Sullivan, 2010), would appear to be 

highly pertinent for understanding changes in GDDL. So far, however, this has not been done. 

Addressing the above empirical and theoretical gaps, in Study 1 I start my empirical 

exploration of changes in GDDL in the context of post-socialist transformations and focus 

specifically on the changing relation between household’s class and gender inequality in this 

 
20 In this section, I use the same terminology, as in the published paper that this section summarises. 
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domain. The study covers the 1994-2012 period and uses data from six post-socialist CEE 

countries, i.e. Bulgaria, Czechia, Hungary, Poland, Russia, and Slovenia. In the absence of time 

use data in the 1994 wave, I operationalize GDDL as men’s relative involvement in routine 

housework tasks (as done by Crompton et al., 2005). Class is captured by household income, as 

well as the respondent’s level of education. Year x Income and Year x Education interactions are 

used in the models to account for the changing effects of class over time. In the models, I also 

control for a standard set of individual- and interactional-level determinants of GDDL, i.e. relative 

resources, time availability, and individual gender ideology. 

 
5.1.2 Findings 
Trajectories of net change in GDDL were quite diverse among the analysed countries. A 

hypothesized increase in inequality in GDDL in 1994-2002, followed by a decrease in 2002-2012, 

was a fairly typical trajectory for lower-class households across most of the countries analysed. 

The increased positive effect of education on equality in GDDL was observed both at the 

regional level and across most of the countries. In 1994-2002, the gradient increased primarily 

due to increased inequality in GDDL among the lower educated. In 2002–2012, the persistence of 

the educational gradient in several countries, on the contrary, was related to the relatively faster 

change towards greater equality among the highly educated, as was suggested in the Western 

contexts (Sullivan, 2010). 

The increased positive effect of household income on equality in GDDL was confirmed in 

relation to the 1994–2002 period across most of the countries. The widening of the income 

gradient was driven primarily by increased inequality in GDDL among poor families. In 2002- 

2012, the gradient disappeared, as the trend for the poor reversed. 

 
5.1.3 Contribution 
First, the study traces the development of inequality in GDDL in several post-socialist CEE 

countries over time, considering both region-wide and country-specific trends. It compares and 

contrasts changes in the early post-socialist period (1994-2002) with changes in the later period 

(2002-2012). Second, this is the first study to employ the analytical category of class for 

quantitatively analysing GDDL in the region. As the results suggest, this approach has significant 

explanatory power. I demonstrate that class did and does matter for how heterosexual couples in 

post-socialist contexts divide domestic labour at different points of post-socialist transition. By 

focusing separately on income and education as independent variables, I also show that the effects 

of class are actually multidimensional. The distinctive effects of these variables at different points 

in time indicate the importance of differentiating between the structural/material and cultural 

dimensions of class as affecting the gender division of unpaid work. Concomitantly, I 

demonstrate that the lack of overall societal movement towards greater equality was due to 
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idiosyncratic trends among different classes in both of the periods considered. This lack of 

progress was primarily related to significant setbacks in gender equality among lower-class 

households during the period of market transition in the 1990s, which they only managed to offset 

during the 2000s. Thus, the study contributes new evidence to, and further develops class 

perspective on, the post-socialist gender re-traditionalisation debate. 

Finally, the study also reveals some limitations of theorizing class in relation to GDDL as 

currently done in the Western contexts. My findings highlight the importance of considering 

changes in GDDL among lower classes, not only as a result of ‘catching up’ with trends 

emanating from higher classes (Sullivan, 2010), but also as a consequence of their greater 

vulnerability to impacts of socio-economic crises that may lead to increases in the share of unpaid 

work carried out by women. This study also provides empirical evidence that household income 

may have a positive effect on relative gender equality in the division of domestic labour (cf. 

Heisig, 2011). It also demonstrates, however, that this effect may be a temporary phenomenon. 
 
 

5.1.4 A note on Russia-specific findings 
It was beyond the scope (and word limit) of the publication to discuss in detail country-specific 

findings. Given that the other two studies are concerned only with Russia, however, I find it 

important to discuss below some of the specifics of the Russian case revealed by the analysis. In 

Russia, inequality in GDDL decreased especially noticeably among lower and higher classes 

during 1994-2002. While it is likely that among higher classes this trend was related to early 

access to timesaving technology and various outsourcing opportunities, the decrease among the 

lower classes is quite puzzling, given that in the other countries the trajectory for the lower classes 

was the opposite. It is possible that this is related to the relatively larger decision-making power  

of Russian women within families (Ashwin & Lytkina, 2004), and, especially, their almost full 

control of the family budget, especially in lower class families (Guseva & Ibragimova, 2021; 

Ibragimova & Guseva, 2017). In the 2000s — again, somewhat in contrast to the rest of the 

analysed CEE countries — there was a clear rollback in terms of domestic gender equality, which 

was particularly strong among the lower classes. This was likely related to Russia’s comparatively 

early onset of the so-called ‘conservative turn’ in gender and family policies and politics 

(Makarychev & Medvedev, 2015; Sorainen et al., 2017). Educational-gradient inequality in 

GDDL in Russia was historically largest in 1994; it then narrowed in 1994-2002, but  

subsequently started increasing again in the 2000s. Income gradient was not observed in 1994, but 

then increased throughout both of the decades analysed. The continuous increase in 2002-2012 

also makes the Russian case stand out in the region. This could probably be attributed to Russia’s 

significantly higher income inequality and faster development of the paid-domestic work and care 

sector, fuelled by large-scale labour migration from the former Soviet republics in the 2000s. 

Overall, the class gradient (income and education combined) of inequality in GDDL in Russia in 
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2012 was the largest in the region. This finding is important to take into account in 

contextualizing the results of Study 2. Finally, it is also important to note that gender ideology, 

which in this study was conceptualised using the unidimensional ‘egalitarian vs. traditional’ 

framework (critiqued in Study 3), had no effect on GDDL in Russia. However, in this sense the 

country was fairly similar to the others. 

 
5.2 Doing gender with class: Gender division of unpaid work in Russian middle-class dual- 
earner heterosexual households [Study 2] 

5.2.1 Rationale & research questions 
International research has demonstrated that the level of gender equality in the division of 

both housework and childcare is positively related to class21 (Cooke, 2011; Craig & Mullan, 2011; 

Gøsta Esping-Andersen, 2009; Evertsson et al., 2009; Gupta et al., 2010; Heisig, 2011; Sayer et 

al., 2004; Sullivan, 2010; Sullivan et al., 2014). A number of recent qualitative studies (Lipasova, 

2016, 2017), and the results of my own Study 1, tentatively suggest that this relation can also be 

observed in Russia. 

The mechanisms underlying this relationship, however, remain poorly understood. So far 

the studies focusing on this relation have primarily treated class as the structural position of 

individual partners that influences their absolute and/or relative shares of housework and care via 

their time availability, and ability to bargain and/or outsource. At the same time, the role of 

changing gender ideologies and their relation to class in the domain of unpaid work remains 

undertheorised and warrants further investigation (Geist & Ruppanner, 2018; Sullivan, 2010). 

In this paper, relying empirically on 27 individual problem-centred interviews (PCI) 

(Witzel & Reiter, 2012) with partners of Russian middle-class dual-earner heterosexual couples 

with co-resident children, conducted in Saint Petersburg in 2017, I address this gap by theorizing 

and empirically analysing the potential mechanism underlying this relation. Taking a cultural 

approach to class (as defined in Sections 2.2 and 2.3.4), I argue that gender division of housework 

and care may be shaped by processes of accountability, not only to sex category (‘doing gender’) 

(Hollander, 2013; West & Zimmerman, 2009; West & Zimmermann, 1987), but also to class 

category (‘doing class’) (West & Fenstermaker, 1995; Yodanis, 2002). In particular, I propose 

that ‘gender contracts’ (Goldstein-Gidoni, 2019; Hirdman, 1996; Rantalaiho, 1997; Sa’ar, 2009) 

should be conceptualised as terms of both gender and class accountability, and empirically 

demonstrate that they are perceived as profoundly classed in the context of post-socialist Russia. I 

then show that the resulting understandings of middle-class-(in)appropriate ways of doing 
 
 
 

21 Class is a multidimensional concept. However, to date, quantitative scholarship concerned with class in relation to housework and 
childcare has primarily focused on partners’ education and income as proxies of class. See, for example, Cooke’s Gender-class 
equality in political economies (2011). 
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masculinity and femininity influences the actual division of unpaid work in Russian (aspiring) 

middle-class families. 

 
5.2.2 Findings 
My interviewees perceived various gender contracts that have evolved in post-socialist Russia as 

profoundly classed. The ‘working mother’ contract (Temkina & Rotkirch, 2002), which included 

a woman carrying the triple burden of paid work, housework, and childcare together with a man 

completely disengaged from any sort of household activities, and frequently not working for pay, 

either, was associated with the lower classes and constructed as unmodern, representing the 

legacy of the socialist past. The housewife/breadwinner contract (Temkina & Rotkirch, 2002) was 

identified as the contract of the upper classes and perceived as relatively uncommon. The career- 

oriented woman contract (Temkina & Rotkirch, 2002) was perceived as the contract of the 

(aspiring) middle classes. Career women’s engagement in paid work was constructed in almost 

exclusively positive terms, as something ‘career women’ derived satisfaction from, in contrast to 

‘working mothers’. ‘Career women’ were also depicted as morally superior to housewives, 

precisely because of their paid work. Unpaid work arrangements under this contract, according to 

my interviewees, could vary from those resembling ‘working mothers’, to full outsourcing, to 

gender-equal sharing. It was only the latter two, however, that they constructed as modern. 

My respondents’ resulting understandings of middle-class-(in)appropriate ways of doing 

masculinity and femininity influenced the division of work in their families. In both paid and 

unpaid work domains, my interviewees held themselves, each other, and others directly involved 

in their families’ reproductive work (primarily grandparents) accountable not only to sex category 

(West & Zimmermann, 1987), but also to actual or aspired class category (middle-class) (West & 

Fenstermaker, 1995; Yodanis, 2002). Men were accountable not only as breadwinners, but also as 

carers; while women, in addition to their caring roles, were accountable for their career and sex 

appeal. This double gender-and-class accountability often resulted in more equal — while not 

necessarily more egalitarian — gender division of housework and care. 

 
5.2.3 Contribution 
This is the first study to propose the mechanism of double accountability to sex and class 

categories as a possible explanation for the positive relation between class and the level of gender 

equality in the division of unpaid work recently observed in Russia. This study also further 

develops the analytical concept of ‘gender contract’, suggesting that it could serve as terms of 

both gender and class accountability. 

By empirically showing why and how unpaid work in Russian (aspiring) middle-class 

couples gets redistributed, this study also argues that the narrowing of the gender gap in unpaid 

work among higher classes may not necessarily be a sign of increasing gender egalitarianism. 
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First, in highly unequal and marketised societies like contemporary Russia, where unpaid work 

has much lower value than paid work (Utrata, 2011, 2015), a more equal gender division in 

housework could be an intermediate strategy used by those who, due to their class 

position/aspirations, perceive it as a source of respectability, but are not (yet) able to outsource. 

Second, it shows that a narrow conceptualization of unpaid work may prevent us from seeing how 

gender inequality could morph, depending on a couple’s class (aspirations). Taking into 

consideration that different types of unpaid work have different symbolic value in class 

production (Collins, 1992), other types of unpaid work, e.g., women’s aesthetic labour, may be 

considered as relatively more important than their ability to perform housework, and time for the 

former could be secured at the expense of the latter. 

 
 
5.3 Back to ‘traditional’ family values? Trends in gender ideologies in Russia, 1994-2012 
[Study 3] 

5.3.1 Rationale & research questions 
Studies of individual-level gender ideologies in Russia provide a contradictory picture of changes. 

Some allege re-traditionalisation (e.g. Klüsener et al., 2019; Kosova, 2018; Nechaeva, 2017), 

while others note increasing egalitarianism, at the same time recognizing the persistence of the 

socialist ideological legacy, whereby joint breadwinning is prized, yet women are still considered 

primarily responsible for care- and domestic work (e.g. Ashwin & Isupova, 2018; Gurko, 2019; 

White, 2005). Some researchers have also suggested that the dominant attitudes and preferred 

modes of gender division in labour may increasingly differ between classes (Temkina & Rotkirch, 

2002; Zdravomyslova & Temkina, 2007) and across generations (Gurko 2019; Klü sener et al. 

2019; White 2005). 

My goal in this paper is to address this gap by further testing the argument about the 

alleged re-traditionalisation of gender ideologies among the Russian population. To this end, I 

provide a quantitative analysis of changes in Russian women’s and men’s views regarding the 

ideal way to divide care work and breadwinning in the early post-socialist period (1994-2002) and 

during the subsequent decade (2002-2012), drawing on three waves of the International Social 

Survey Programme (ISSP) on Family and Changing Gender Roles (ISSP Research Group 2016). 

In contrast to previous quantitative studies on the topic, rather than relying on a unidimensional 

traditional vs. egalitarian conceptualization of gender ideology, I analyse three ideological 

orientations: (1) separate spheres, (2) egalitarian, and (3) ‘traditional (double burden)’, with the 

latter capturing combined beliefs in joint breadwinning and women’s primary responsibility for 

unpaid care- and domestic work. I also focus on the effects of education and income on gender 

ideologies, as well as on the ideological variations across different generations. I use multinomial 

logistic regression as my method of analysis. This article addresses the following research 
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questions: To what extent can one speak about the re-traditionalisation of gender ideologies in 

Russia in the 2000s? Whether and how have the effects of gender and class as their determinants 

changed over time? Could Russian millennials be considered more traditionalist than the previous 

generations? 

 
5.3.2 Findings 
In the 2000s one could, indeed, observe a sort of re-traditionalisation of attitudes towards the 

gender division of labour. However, the processes were very class specific. Furthermore, this re- 

traditionalisation did not primarily entail the strengthening of the ‘separate spheres’ ideology — 

as is usually implied in the quantitative studies relying on the unidimensional framework 

(Klü sener et al. 2019; Kosova 2018; Nechaeva 2017). Among highly educated and affluent 

women and men, we witnessed a continuing increase in support for the ‘traditional (double 

burden)’ ideology, combined with the complete abandonment of the separate sphere ideal. Both 

trends, however, were already visible in the 1990s. What was different in the 2000s was the 

substantially decreased likelihood of support for egalitarianism among this class. Among lower- 

class women and men, attitudes were more stable in the period I studied, although the appeal of 

separate spheres to this class was on a slightly upward trend in both decades. 

The trends among men and women with comparable levels of education and income were 

rather similar; based on this data, therefore, it not possible to speak about gender convergence or 

divergence, as suggested by other studies (Gurko 2019; Nechaeva 2017). However, women from 

the higher classes remain by far the strongest supporters of egalitarianism in Russia (cf. Fodor & 

Balogh 2010). 

Generational differences in the likelihood of support for each of the ideologies were minor. 

Slightly higher support for separate spheres in comparison with previous generations (pointed out 

in previous studies Klü sener et al. 2019) was observed only among millennial men. 

 
5.3.3 Contribution 
First, the study proposes an innovative approach to the conceptualisation of gender ideology in a 

post-socialist context. Moving beyond the traditional vs. egalitarian conceptualisation, I argue that 

it is essential to include a third type of gender ideology in the analysis. Being partly the result of 

the socialist ideological legacy, this ideology represents a combination of beliefs in joint 

breadwinning with gender-essentialising views on women’s caring roles, and could be dubbed 

‘traditional (double burden)’. 

Second, I provide the first quantitative test of the argument concerning the potentially 

increased role of class as a determinant of gender ideologies in Russia. I demonstrate that the 

likelihood of endorsing a particular gender ideology, and, in particular, the change in this 

likelihood over the post-socialist period, have been related to class. 
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Finally, my study is also the first to highlight how gender and generation intersect as 

determinants of Russians’ gender ideologies. It highlights the gender-specificity of the recent 

argument about greater gender traditionalism among Russian millenials. 
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6. Conclusions 
 

The overall research objective of this thesis was to investigate whether and how class — in both a 

structural/material and a cultural sense — has shaped gender inequalities in the division of unpaid 

work in the context of post-socialist transformations. The three papers comprising this thesis 

addressed separate sets of research questions. In Section 5, I have already discussed findings and 

contributions of the individual papers. Below, I point out crosscutting themes that have emerged 

from these studies and discuss the overall contributions of this thesis, its limitations, and delineate 

areas where further research is needed. I conclude with some remarks regarding the practical 

application of my findings. 

 
6.1 Overarching findings and contributions 

 
This is the first study to systematically analyse changes in practices and ideologies of the gender 

division of unpaid work in post-socialist contexts from a class perspective. Although the 

emergence of intensive motherhood, involved fatherhood, and the outsourcing of domestic- and 

care work in post-socialist countries has already begun to be analysed through a class lens (e.g. 

Cheresheva, 2019; Lipasova, 2016; Rotkirch et al., 2012; Shpakovskaya, 2015; Slezakova, 2019), 

this research is the first to focus on the relation between intra-family gender inequality in the 

division of unpaid work and class. It is also the first study to comparatively analyse the trends 

over two decades of post-socialist transformations, thus filling an important empirical gap that 

emerged due to lack of research on the topic in the 2000s (Klenner & Leiber, 2010). 

The key overarching findings of the three studies directly related to the overall objective of 

this thesis can be summarised as follows: 

• In the contemporary post-socialist Eastern European countries analysed in this thesis, 

class has shaped practices and ideologies of the gender division of unpaid work. 

• Currently,22 higher education has significant positive effect on gender equality in the 

division of domestic labour across most of the countries analysed (except Slovenia), and 

its effect has significantly increased over the post-socialist period in most of the countries 

analysed (except Slovenia and Russia; in the latter case, however, it was already 

significant in 1994). Household income, on the contrary, currently has a comparable 

positive effect only in Russia. In the other countries analysed, a positive income gradient 

was observed only in 2002 (Study 1). 

• Among the countries analysed, Russia has the largest overall class gradient in the level of 

gender inequality in the division of domestic labour, with less educated and less affluent 
 
 

22 It should, of course, be recognized that I refer here to the most recent data points in my empirical studies, i.e., 2012 in Study 1 and 
3, and 2017 in Study 3. 
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families having a significantly greater gender-unequal division of domestic labour (Study 

1). 

• In Russia, the likelihood of endorsing gender egalitarianism is strongly associated with 

gender and class, with highly educated and affluent women by far the strongest supporters 

of this ideology currently (Study 3). 

• Looking beyond the individual level of gender ideology, the positive association between 

class and the level of gender equality in the division of unpaid work in Russia might be 

explained by two related factors operating at the macro- and interactional level of 

intersecting gender and class social structures. At the macro, cultural level, one observes a 

strong association between specific gender contracts evolved in the post-socialist period 

(‘working mother’, ‘career woman’, ‘housewife/male breadwinner’) and lower-, middle- 

and upper-class positions, respectively. Drawing on this macro-level frame, at the 

interactional level, when negotiating about and actually performing unpaid work, women 

and men keep each other accountable not only to a sex category, but also to actual or 

aspired class category.  In the case of my middle-class interviewees from Saint 

Petersburg, this double gender-and-class accountability meant that men were accountable 

not only as breadwinners, but also as carers, while women were accountable for their 

careers and sex appeal, in addition to their caring roles (Study 2). 

• Finally, the trajectories of change in both practices and ideologies of the gender division 

of unpaid work across different classes have been idiosyncratic. ‘Re-traditionalisation’ 

has been a very class-specific story. Across the countries analysed in Study 1 (except 

Russia), a predicted initial increase in gender inequality in the division of domestic labour 

during the 1990s, followed by a decrease in the subsequent decade, was a much more 

typical trajectory for lower-class households than for the rest. Analysis of ideological 

changes in Russia between 1994 and 2012 (Study 3) has also shown that while the 

housewife/male breadwinner model has gained some support among lower classes, for 

middle classes, ‘re-traditionalisation’ has rather entailed an abandonment of the Western- 

middle-class-inspired desire for separate spheres (very common for this class in 1994). 

Instead, the Russian middle classes have recently overwhelmingly re-embraced 

‘traditional (double burden)’ ideology, i.e., a combination of beliefs in shared 

breadwinning, with gender essentialist views of women’s caring roles. 

Along with filling these empirical gaps, this study also makes five theoretical contributions 

to post-socialist sociological scholarship on family gender relations, and to broader sociological 

literature concerned with changing class and family gender relations. 

First, it asserts the importance of introducing class as an analytical category for studying 

intra-family gender relations in post-socialist contexts. Currently, most sociologists in the region 
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are either dismissive of class as an analytic category (see Ost, 2015b), or would argue — as the 

famous Russian stratification scholar Natalia Tikhonova (2020a, p. 26) recently did — that: 

 
For now, we’re only dealing with forming classes, in which class belonging is intuitively 
sensed rather than is being reflected upon. Only very gradually will these [classes] 
transform from ‘classes in themselves’ to ‘classes for themselves’. At the same time, their 
increasing social reproduction will soon make the specifics not only of their position — 
but also of their worldviews, identities, interests and behavioural patterns stemming from 
the above — much more visible. And it is at the moment that the class model of analysis 
will become an optimal instrument for studying the social structure of Russian society. 

 
However, as Temkina and Rotkirch (2002) predicted twenty years ago, and as the results of my 

research clearly indicate, when it comes to intra-family gender relations, class differences in 

worldviews, identities, and behavioural patterns have already become empirically palpable in the 

analysed post-socialist countries. So it is time to bring class squarely into post-socialist family and 

gender sociology. 

Second, this study demonstrates the importance of using both cultural and 

structural/material approaches to class in conjunction with one another (Gerstel & Sarkisian, 

2005). On the one hand, my findings clearly provide further support to the scholarship 

foregrounding the cultural approach to understanding gender inequality in the division of unpaid 

work in post-socialist contexts (Ashwin & Isupova, 2018; Rudd, 2000) . By showing the 

relatively greater importance of education (vs. household income) in structuring gender inequality 

in the division of domestic labour (Study 1), by highlighting how gender contracts have become 

profoundly classed in the public imaginary, and how this structures interactional-level 

accountability in negotiations about the division of unpaid work (Study 2), and, finally, by 

demonstrating how highly class-specific patterns of change in gender ideologies have been 

(Study 3), I show how thinking class from a cultural perspective is essential for making sense of 

change in intra-family gender relations in the countries analysed. On the other hand, my findings 

also show the importance of accounting for the materiality of evolving post-socialist class 

relations and related opportunities and constraints that families living in these contexts experience 

on a daily basis. In Russia, at least, such structural/material factors as household income and 

outsourcing play a fairly significant role in structuring gender inequality in this domain (Study 1 

& 2). Furthermore, by showing the distinctive effects of household income and education on 

gender inequality in the division of domestic labour (Study 1), this study also contributes to the 

literature on the incongruence of class dimensions in post-socialist contexts (Dimova, 2010; 

Tikhonova, 2020b). 

The third contribution of this thesis consists in the fact that it critically assesses the role of 

the emerging post-socialist middle class as an agent of change in intra-family gender relations. 

Echoing the findings of sociologists working in other post-socialist countries (Cheresheva, 2019; 
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Csurgó & Kristóf, 2018; Dimova, 2010; Slezakova, 2019), my findings show that for the 

contemporary Russian middle class, gender and family relations are also becoming an arena for 

constructing class distinction. However, while in the West middle classes have often been 

portrayed as pioneers of a more gender-egalitarian division of unpaid work (e.g., Esping- 

Andersen, 2009; Evertsson et al., 2009; Sayer et al., 2004; Sullivan, 2010; Sullivan, Billari, & 

Altintas, 2014), my findings from the contemporary Russian context suggest a more complex 

picture of the normative orientations and practices of the post-socialist emerging middle class in 

this domain. On the one hand, as I discovered, some Russian middle-class women and men do, 

indeed, construct class distinction through the endorsement of gender-egalitarian norms and 

practices within their families (Study 2 & 3). This finding contributes further evidence to the 

recently advanced argument that egalitarian relationships can serve as moral claims to middle- 

class status and to being modern in contexts that are otherwise not characterised by the prevalence 

of egalitarian gender norms at the macro level (see Cheresheva, 2019; Csurgó & Kristóf, 2018; 

Dimova, 2010 specifically on post-socialist coutries; Deutsch, Gaunt, & Richards, 2020). At the 

same time, as I also show in Study 2, the relatively equal division of domestic and care work in 

Russian middle-class families may not necessarily be a sign of gender egalitarianism. In many 

cases, it does not represent a normative ideal, but is rather an intermediate strategy until 

outsourcing becomes financially tenable. Alternatively, unpaid work may get redistributed in 

order to ‘free up’ time for middle-class women’s aesthetic labour. In highly unequal and 

marketised societies like contemporary Russia, where unpaid work has a much lower value than 

paid work (Utrata, 2011, 2015), where women’s appearance serves as an important class marker 

(Porteous, 2017), where governments promote neo-conservative family and gender policies, and 

feminist discourse still occupies a fairly marginal place at the macro cultural level (Bluhm et al., 

2021), the seemingly gender-equal division of unpaid work among middle-class families should 

only cautiously be interpreted as a sign of their relatively greater gender egalitarianism. Whether 

my findings can be extrapolated to the middle classes in Western contexts remains a question for 

future empirical investigation. 

Fourth, this thesis responds to the call to further elaborate cultural frameworks for 

explaining variations in the gender division of unpaid work across classes (Geist & Ruppanner, 

2018; Gerstel & Sarkisian, 2005; Sullivan, 2010). Building on the theories of ‘doing gender’ 

(West & Zimmerman, 2009; West & Zimmermann, 1987) and ‘doing class’ (West & 

Fenstermaker, 1995; Yodanis, 2002), I theorised in Study 3 a mechanism of double 

accountability to sex and class categories that organised the ways my Russian interviewees 

negotiated and actually performed unpaid work within their families. Recognising the crucial role 

that the post-socialist context played in structuring the ways my interviewees did gender and class 

(for a similar argument, see Cheresheva, 2019), I also proposed a further elaboration of the 

concept of the gender contract (Hirdman, 1996; Temkina & Rotkirch, 2002) which I dubbed 
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‘classed gender contract’. As I have suggested, this concept analytically captures contextually 

specific terms for both gender- and class accountability operating at the macro, cultural level. 

Finally, this thesis reveals further limitations of the post-socialist ‘re-traditionalisation’ 

thesis (e.g. Bluhm et al., 2021; Watson, 1993). In particular, by highlighting the idiosyncratic 

trajectories of change — in both practices (Study 1) and ideologies (Study 3) of the gender 

division of unpaid work — across different classes in several post-socialist countries, it provides 

further support for the argument of the pertinence of the class lens for understanding the 

phenomenon of post-socialist ‘re-traditionalisation’ (e.g. Kalb, 2018). Furthermore (although not 

directly related to the main objective), this thesis also provides an empirically-grounded critique 

of the unidimensional — traditional vs. modern — conceptualisation of gender ideology (Davis & 

Greenstein, 2009). Although this conceptual framework still dominates empirical studies testing 

the post-socialist ‘re-traditionalisation’ thesis, I argue that it is too simplistic for making sense of 

intra-family gender relations in post-socialist contexts, given their ideological legacy of the 

‘working mother’ gender contract. I propose a new measure that is able to capture a combination 

of beliefs in joint breadwinning with gender-essentialising views on women’s caring roles that are 

characteristic of the majority of the population in contemporary Russia (and most post-socialist 

countries23). In this way, my thesis also contributes to newly emerging literature on the 

multidimensionality of gender ideologies (Grunow et al., 2018; Scarborough et al., 2019). The 

experience of post-socialist countries shows with unparalleled clarity the limitations of the 

unidimensional framework. 

 
6.2 Limitations and further research needed 

 
While this research fills important gaps in existing knowledge about class and intra-family gender 

relations in post-socialist contexts and beyond, it also has inevitable limitations. I discuss them 

below and suggest some of the ways they might be overcome in future research. It should be 

noted, however, that I do not repeat the study-specific points that the publications already contain; 

rather, I focus on broader theoretical and conceptual issues pertaining to the whole thesis. 

The impact of increasing economic inequalities and growing class divides on families can 

be analysed at various levels: from changes in the prevalence of different family forms across 

different classes, to an analysis of class-specific changes in gendered practices and ideologies 

(Cooper & Pugh, 2020; Furstenberg, 2019). In this thesis, I focus only on the latter, and, 

moreover, centre my analysis on one specific family form: dual-earner mixed sex couples. Recent 

research in Western countries, however, shows that the family structure itself is becoming an 

increasingly important dimension of stratification (Carlson, 2018; Cooper & Pugh, 2020; 

Furstenberg, 2019; Hook, 2015). These emerging ‘social-class disparities in family systems’ 
 

23 Based on author’s calculations using ISSP data 
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(Furstenberg, 2019, p.333) are likely to be found in the post-socialist context, as well. In Russia, 

at least (for which I was able to identify relevant data), similar to the US, divorce rates are at 

present unevenly distributed across the class spectrum. The highly educated in Russia have a 

significantly lower risk of divorce (Karabchuk, 2017). And it is reasonable to assume that the 

dual-earner family form is also, correspondingly, more prevalent among more educated classes. 

Further research focusing on potential class differences in family forms is necessary to establish a 

more comprehensive understanding of the impacts of growing inequality on intra-family relations 

in post-socialist contexts. 

Another limitation of this research is related to my almost exclusive analytical focus on 

class differentiation. While my focus was justified by the fact that the processes of class formation 

are still ongoing in post-socialist societies (as discussed in Section 3.2), this has clearly come at 

the expense of an analysis of how the practices and ideologies of the gender division of labour I 

have identified impact the reproduction of classes and class inequalities. Future research should 

focus on questions of whether the relatively egalitarian domestic practices and norms of the 

emerging middle classes trickle down; whether these practices and norms lead to relatively  

greater stability of middle-class marriages and greater investments in children in these families; 

and whether this eventually solidifies the still very fluid and shifting post-socialist class structures 

and inequalities. Furthermore, it will be important to explore the power relations that underlie the 

stratification of families in terms of their patterns of gender division of unpaid work, which I have 

identified in this thesis. Are the new middle-class families practicing gender equality while 

exploiting others, such as low-paid migrant women workers, to reach this end? 

Furthermore, although the choice to foreground the cultural perspective in examining the 

relations between the gender division of unpaid work and class was deliberate and theoretically 

driven (Ashwin & Isupova, 2018; Hofäcker et al., 2013; Riebling et al., 2016), as I argued in 

Section 3, I recognise that the potential role of such structural/material factors as social and family 

policies in shaping those relations in the countries analysed remain underexplored as a result of 

that analytical choice. Building on recent findings by Lightman and Kevins (n.d.) from 29 

European countries about the positive effect of family policy expenditure on gender equality in 

the division of housework, especially among lower income households, it would, for example, be 

relevant to explore in more depth the findings of my Study 1 about the increased and 

subsequently decreased effect of household income on the gender division of housework in the 

first vs. second post-socialist decade across all the countries analysed except Russia. Given the 

role of migration policies and their structuring effects on outsourcing opportunities (Estevez-Abe, 

2015), future research on class differences in practices and ideologies of the gender division of 

unpaid work in post-socialist families should also account for those macro-level factors. 

One more limitation of this thesis stems from my conceptualisation of unpaid work. I did 

not explicitly include ‘kin work’ — ‘the unpaid work that relatives do to care for one another’ 
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(Gerstel & Sarkisian, 2005; Perry-Jenkins & Gerstel, 2020, p. 429) — in my analysis. Kin work is 

still rarely included in sociological analyses concerned with the gender division of unpaid work, 

which much more commonly focus on housework and childcare (Perry-Jenkins & Gerstel, 2020). 

My quantitative data would not allow me to include it, either. However, as the results of my 

Study 2 clearly suggest, class accountability also shapes the extended family’s (especially 

grandparents’) participation in domestic and care work. Given the importance of kin work in post- 

socialist contexts (e.g. Utrata, 2015), in particular that provided by grandparents, future research 

should more explicitly focus on its classed dimensions. 

Finally, several limitations related to my research design and data should also be noted. 

First, I recognise that this PhD would have further benefitted from an additional qualitative study 

with less educated and less affluent couples. This would provide a more in-depth understanding of 

the class disparities in the practices and ideologies identified in the quantitative studies. As I 

discussed in the methodology section, recruiting this sample was unfortunately unfeasible at the 

time of my fieldwork. But, echoing Cooper and Pugh (2020, p.290), I would reiterate that ‘future 

research should prioritize approaches that place heterogeneity front and centre as a way to discern 

the contours of growing inequalities [and] their impacts’. 

Second, due to the non-longitudinal nature of my data, it was beyond the scope of this 

thesis to approach the research question from a life-course perspective (Huinink & Feldhaus, 

2009). Given recent findings on the impact on families of such dynamic class-related processes as 

income volatility and income insecurity (Cooper & Pugh, 2020), it is important for future research 

to examine how class can (re-)shape the gender division of unpaid work over the life course of the 

family. 

Third, it is important to further explore the relationship between practices and ideologies in 

the gender division of unpaid work at the level of individual couples, and its variation across 

classes. As empirical research in Russia and the former GDR has shown, this relationship can be 

rather contradictory, with people’s attitudes towards the gender division of labour within families 

generally appearing more traditional than their actual practices (Lyon, 2007; Roehler & Huinink, 

2010). 

Fourth, given that the final data point in Study 1 and Study 3 is 2012, this research may 

have underestimated the implications of the ‘second wave of re-traditionalisation’ that rolled out 

in Eastern Europe in the later 2000s-2010s (Bluhm et al., 2021). As I also point out in Study 3, 

once the next wave of ISSP on Changing Family and Gender Roles becomes available after 2022, 

the findings of this thesis could be further qualified. 

Finally, as already discussed in Section 4, there are two further limitations that may in part 

be attributed to my own positionality. First, my exclusive focus on Russia in two out of three 

papers also represents a limitation. Conducting similar studies in post-socialist countries other 

than Russia will be a priority for further testing and elaborating the arguments posited in this 
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thesis. Second, future projects exploring the intersections of class and intra-family gender 

relations in post-socialist contexts should include ‘race’/ethnicity as an analytical dimension. 

 
6.3 Concluding thoughts and practical implications 
 
I admit that this research was not initially conceived as a piece of applied research. Having 

worked in applied research for several years before, and, intermittently, while working on this 

PhD, it was rather my theoretical curiosity that drew me into this research in the first place. I 

wanted to understand how and why class and gender relations in my home country have become 

entangled in such peculiar ways. As I was working on this thesis and presenting my work to 

various audiences, however, I have come to better realise its practical application. 

First, this knowledge-building exercise will hopefully help feminist activists campaigning 

on women’s rights and gender equality of families in Eastern Europe. By drawing on practically 

unutilised quantitative data on gender division in unpaid work covering nearly two decades of 

post-socialist transformations, and by providing an analysis of changing gendered and classed 

interests in this domain, my research could help advance feminist causes. Feminist political actors 

in the post-socialist region are clearly in need of stronger gender-stratification research for their 

advocacy work (Law & Sikora, 2018). Second, based on my experience of presenting this 

research to feminist psychotherapists in Russia,24 I also believe that the results of this research 

will be of use for this professional group, and, possibly, in other post-socialist countries, as well. 

Class is a category that only relatively recently has begun to be discussed by psychologists in the 

West (e.g. Kraus, Park, & Tan, 2017; Kraus & Stephens, 2012), and the debate has not yet  

reached post-socialist countries.25 But as my findings show, the lens of class is essential for 

understanding both the actual structural/material factors shaping the intra-family gender division 

of labour in post-socialist contexts, and the way women and men make sense of the resulting 

inequalities permeating their everyday lives. In my post-thesis professional life — which will 

begin after I finish this sentence — it is this applied feminist work that I hope to engage in further. 
 
 
 
 
 
 
 
 
 
 
 
 
 

24 In November 2019, I participated in a podcast Women Speak produced by a Saint-Petersburg-based feminist psychotherapist 
Margarita Spasskaya where, among other things, I discussed the results of my PhD research. 
https://soundcloud.com/femtalksonline/mental-load-polnaya-zagruzka 
25 Based on the author’s personal discussions with, and a series of posts by, Russian feminist psychotherapists, e.g. 
https://www.facebook.com/MargaritaSpasskaya/posts/10158160756083828 
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ϮϬϭϮ ǁĂǀĞƐ ŽĨ ƚŚĞ /ŶƚĞƌŶĂƚŝŽŶĂů ^ŽĐŝĂů ^ƵƌǀĞǇ WƌŽŐƌĂŵ ŽŶ &ĂŵŝůǇ ĂŶĚ �ŚĂŶŐŝŶŐ 'ĞŶĚĞƌ ZŽůĞƐ ĨƌŽŵ Ɛŝǆ ��� ĐŽƵŶƚƌŝĞƐ͕ ŝ͘Ğ͕͘
�ƵůŐĂƌŝĂ͕ �ǌĞĐŚŝĂ͕ ,ƵŶŐĂƌǇ͕ WŽůĂŶĚ͕ ZƵƐƐŝĂ͕ ĂŶĚ ^ůŽǀĞŶŝĂ͘ dŚĞ ĨŝŶĚŝŶŐƐ ƐƵŐŐĞƐƚ ƚŚĂƚ ŶĞƚ ŽĨ ŝŶĚŝǀŝĚƵĂů ĂŶĚ ŝŶƚĞƌĂĐƚŝŽŶĂůͲůĞǀĞů
ĨĂĐƚŽƌƐ͕ ŝŶĞƋƵĂůŝƚǇ ŝŶ '��> ŝŶ ƚŚĞ ��� ƌĞŐŝŽŶ ĚŝĚ ŶŽƚ ĐŚĂŶŐĞ ƐƵďƐƚĂŶƚŝĂůůǇ ĚƵƌŝŶŐ ƚŚĞ ƉŽƐƚͲƐŽĐŝĂůŝƐƚ ƉĞƌŝŽĚ͘ dŚĞ ĂŶĂůǇƐŝƐ ĂůƐŽ
ƐŚŽǁƐ͕ ŚŽǁĞǀĞƌ͕ ƚŚĂƚ ƚƌĞŶĚƐ ŽĨ ŝŶĞƋƵĂůŝƚǇ ŝŶ '��> ĂŵŽŶŐ ĚŝĨĨĞƌĞŶƚ ĐůĂƐƐĞƐ ǁĞƌĞ ŝĚŝŽƐǇŶĐƌĂƚŝĐ͕ ĂŶĚ ƚŚŝƐ ƵŶĚĞƌůĂǇ ƚŚĞ ŽǀĞƌĂůů
ůĂĐŬ ŽĨ ŵŽǀĞŵĞŶƚ ƚŽǁĂƌĚƐ ŐƌĞĂƚĞƌ ĞƋƵĂůŝƚǇ͘

<ĞǇǁŽƌĚƐ
���͖ ĚŽŵĞƐƚŝĐ ůĂďŽƌ͖ ŐĞŶĚĞƌ ŝŶĞƋƵĂůŝƚǇ͖ ŚŽƵƐĞǁŽƌŬ͖ ƉŽƐƚͲƐŽĐŝĂůŝƐŵ

/ƐƐƵĞ
dŚŝƐ ĂƌƚŝĐůĞ ŝƐ ƉĂƌƚ ŽĨ ƚŚĞ ŝƐƐƵĞ ͞�ŝǀŝƐŝŽŶ ŽĨ >ĂďŽƵƌ ǁŝƚŚŝŶ &ĂŵŝůŝĞƐ͕ tŽƌŬʹ>ŝĨĞ �ŽŶĨůŝĐƚ ĂŶĚ &ĂŵŝůǇ WŽůŝĐǇ͟ ĞĚŝƚĞĚ ďǇ DŝĐŚĂĞů
KĐŚƐŶĞƌ ;&KZ^ >ĂƵƐĂŶŶĞ͕ ^ǁŝƚǌĞƌůĂŶĚͿ͕ /ǀĞƚƚ ^ǌĂůŵĂ ;�ĞŶƚƌĞ ĨŽƌ ^ŽĐŝĂů ^ĐŝĞŶĐĞƐ͕ ,ƵŶŐĂƌŝĂŶ �ĐĂĚĞŵǇ ŽĨ ^ĐŝĞŶĐĞƐ �ĞŶƚƌĞ
ŽĨ �ǆĐĞůůĞŶĐĞ͕ ,ƵŶŐĂƌǇͬ�ŽƌǀŝŶƵƐ hŶŝǀĞƌƐŝƚǇ ŽĨ �ƵĚĂƉĞƐƚ͕ ,ƵŶŐĂƌǇͿ ĂŶĚ :ƵĚŝƚ dĂŬĄĐƐ ;�ĞŶƚƌĞ ĨŽƌ ^ŽĐŝĂů ^ĐŝĞŶĐĞƐ͕ ,ƵŶŐĂƌŝĂŶ
�ĐĂĚĞŵǇ ŽĨ ^ĐŝĞŶĐĞƐ �ĞŶƚƌĞ ŽĨ �ǆĐĞůůĞŶĐĞ͕ ,ƵŶŐĂƌǇͬ<t/ �ƐƐĞŶ͕ 'ĞƌŵĂŶǇͿ͘

Ξ ϮϬϮϬ ďǇ ƚŚĞ ĂƵƚŚŽƌ͖ ůŝĐĞŶƐĞĞ �ŽŐŝƚĂƚŝŽ ;>ŝƐďŽŶ͕ WŽƌƚƵŐĂůͿ͘ dŚŝƐ ĂƌƚŝĐůĞ ŝƐ ůŝĐĞŶƐĞĚ ƵŶĚĞƌ Ă �ƌĞĂƚŝǀĞ �ŽŵŵŽŶƐ �ƚƚƌŝďƵͲ
ƚŝŽŶ ϰ͘Ϭ /ŶƚĞƌŶĂƚŝŽŶĂů >ŝĐĞŶƐĞ ;�� �zͿ͘

ϭ͘ /ŶƚƌŽĚƵĐƚŝŽŶ

�ŽŵĞƐƚŝĐ ůĂďŽƌ ƌĞŵĂŝŶƐ ƵŶĞƋƵĂůůǇ ĚŝǀŝĚĞĚ ďĞƚǁĞĞŶ
ǁŽŵĞŶ ĂŶĚŵĞŶ ŝŶŵŝǆĞĚͲƐĞǆ ŚŽƵƐĞŚŽůĚƐ ŝŶ Ăůů ĐŽƵŶƚƌŝĞƐ
ŝŶ �ƵƌŽƉĞ͕ ĨƵƌƚŚĞƌ ƉĞƌƉĞƚƵĂƚŝŶŐ ŐĞŶĚĞƌ ŝŶĞƋƵĂůŝƚǇ ŝŶ ĂĐͲ
ĐĞƐƐ ƚŽ ƉĂŝĚ ǁŽƌŬ͕ ƉŽůŝƚŝĐĂů ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ͕ ĂŶĚ ůĞŝƐƵƌĞ
;�ĞŶĞƌŝĂ͕ �ĞƌŝŬ͕ Θ &ůŽƌŽ͕ ϮϬϭϱͿ͘ �ĞƌƚĂŝŶ ƌĞŐŝŽŶƐ ĂŶĚ ĐŽƵŶͲ
ƚƌŝĞƐ͕ ŚŽǁĞǀĞƌ͕ ĂƌĞ ƉĂƌƚŝĐƵůĂƌůǇ ŶŽƚŽƌŝŽƵƐ ĨŽƌ ŚŝŐŚ ŝŶͲ
ĞƋƵĂůŝƚǇ ŝŶ ƚŚĞ ŐĞŶĚĞƌ ĚŝǀŝƐŝŽŶ ŽĨ ĚŽŵĞƐƚŝĐ ůĂďŽƌ ;'��>Ϳ
ďƵƚ ŚĂǀĞ ƌĞĐĞŝǀĞĚ ĐŽŵƉĂƌĂƚŝǀĞůǇ ůŝƚƚůĞ ĂƚƚĞŶƚŝŽŶ ĨƌŽŵ ƌĞͲ
ƐĞĂƌĐŚĞƌƐ͘ dŚĞ ƐƚƵĚǇ ĨŽĐƵƐĞƐ ŽŶ ŽŶĞ ŽĨ ƐƵĐŚ ƌĞŐŝŽŶƐ͕ ŝ͘Ğ͕͘
�ĞŶƚƌĂů ĂŶĚ �ĂƐƚĞƌŶ �ƵƌŽƉĞ ;���Ϳ͘

/Ŷ ƐĞǀĞƌĂů ƌĞĐĞŶƚ ĐƌŽƐƐͲƐĞĐƚŝŽŶĂů ĐŽŵƉĂƌĂƚŝǀĞ ƐƚƵĚͲ
ŝĞƐ ŽŶ '��>͕ ��� ĐŽŵĞƐ ƵƉ ĂƐ Ă ƐƉĞĐŝĂů ĐĂƐĞ ďĞĐĂƵƐĞ͕

ǁŚĞŶ ĐŽŶƐŝĚĞƌŝŶŐ ŶĞƚ ŽĨ ŝŶĚŝǀŝĚƵĂů ĂŶĚ ĐŽƵƉůĞͲůĞǀĞů ĐŚĂƌͲ
ĂĐƚĞƌŝƐƚŝĐƐ͕ ƚŚĞƌĞ ĂƉƉĞĂƌƐ ƚŽ ďĞ ŵŽƌĞ ͞ƐĞǀĞƌĞ ĚŽŵĞƐͲ
ƚŝĐ ŝŶĞƋƵĂůŝƚǇ͟ ŝŶ ƚŚĂƚ ƌĞŐŝŽŶ ;�ďŽŝŵ͕ ϮϬϭϬ͕ Ɖ͘ ϭϵϳͿ
ƚŚĂŶ ŝŶ tĞƐƚĞƌŶ �ƵƌŽƉĞ ƚŚĂƚ ƐƵĐŚ ĐŽŵƉĂƌŝƐŽŶƐ ƵƐƵͲ
ĂůůǇ ŝŶĐůƵĚĞ ;�ĂƐƐǀĞ͕ &ƵŽĐŚŝ͕ Θ DĞŶĐĂƌŝŶŝ͕ ϮϬϭϰ͖ �ďŽŝŵ͕
ϮϬϭϬ͖ dƌĞĂƐ Θ dĂŝ͕ ϮϬϭϮͿ͘ tŚĂƚ ƌĞŵĂŝŶƐ ƵŶĐůĞĂƌ͕ ŚŽǁͲ
ĞǀĞƌ͕ ŝƐ ƚŚĞ ĚĞǀĞůŽƉŵĞŶƚ ŽĨ ƚŚŝƐ ƉŚĞŶŽŵĞŶŽŶ ŽǀĞƌ ƚŝŵĞ
;<ůĞŶŶĞƌ Θ >ĞŝďĞƌ͕ ϮϬϭϬͿ͘ ^ŽŵĞ ƐƚƵĚŝĞƐ ŚĂǀĞ ƌĞĐĞŶƚůǇ
ĂŶĂůǇǌĞĚ ĐŚĂŶŐĞƐ ŝŶ '��> ;�ůƚŝŶƚĂƐ Θ ^ƵůůŝǀĂŶ͕ ϮϬϭϲ͖
'ĞŝƐƚ Θ �ŽŚĞŶ͕ ϮϬϭϭ͖ ,ŽŽŬ͕ ϮϬϬϲ͕ ϮϬϭϬͿ͕ ďƵƚ ƚƌĞŶĚƐ ŝŶ
��� ĐŽƵŶƚƌŝĞƐ ŚĂǀĞ ŶŽƚ ďĞĞŶ ƐƉĞĐŝĨŝĐĂůůǇ ĐŽŶƐŝĚĞƌĞĚ ŝŶ
ĂŶǇ ŽĨ ƚŚĞŵ͘ ,ĂƐ ƚŚĞ ƐƚĂůůĞĚ ƐŽĐŝĂůŝƐƚ ŐĞŶĚĞƌ ƌĞǀŽůƵƚŝŽŶ
;>ĂƉŝĚƵƐ͕ ϭϵϳϴͿ ƉĞƌƐŝƐƚĞĚ ŝŶ ƚŚĞ ƉŽƐƚͲƐŽĐŝĂůŝƐƚ ƉĞƌŝŽĚ͍
Kƌ ŚĂƐ ƚŚĞƌĞ ďĞĞŶ Ă ŵŽǀĞ ƚŽǁĂƌĚƐ ŐƌĞĂƚĞƌ ĞƋƵĂůŝƚǇ ŝŶ

^ŽĐŝĂů /ŶĐůƵƐŝŽŶ͕ ϮϬϮϬ͕ sŽůƵŵĞ ϴ͕ /ƐƐƵĞ ϰ͕ WĂŐĞƐ Ϯϯʹϯϰ Ϯϯ
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'��>͕ ĂƐ ƐƵŐŐĞƐƚĞĚ ďǇ ĂŐŐƌĞŐĂƚĞ ůĞǀĞů ĂŶĂůǇƐĞƐ ƚŚĂƚ ŚĂǀĞ
ĨŽĐƵƐĞĚ ŽŶ ƚŚĞ ĨŝƌƐƚ ƉŽƐƚͲƐŽĐŝĂůŝƐƚ ĚĞĐĂĚĞ ;�ƌŽŵƉƚŽŶ͕
�ƌŽĐŬŵĂŶŶ͕ Θ >ǇŽŶĞƚƚĞ͕ ϮϬϬϱ͖ ^ĂǆŽŶďĞƌŐ͕ ϮϬϭϰͿ͍ Kƌ͕
ƌĂƚŚĞƌ͕ ŚĂƐ ƚŚĞƌĞ ďĞĞŶ Ă ŶĞŽͲƚƌĂĚŝƚŝŽŶĂůŝƐƚ ƚƵƌŶ͕ ĂƐ ƉƌĞͲ
ĚŝĐƚĞĚ ďǇ ƐŽŵĞ ĐŽŵŵĞŶƚĂƚŽƌƐ ;tĂƚƐŽŶ͕ ϭϵϵϯͿ͍ dŚŝƐ ŝƐ
ƚŚĞ ĨŝƌƐƚ ƐĞƚ ŽĨ ƋƵĞƐƚŝŽŶƐ ŵŽƚŝǀĂƚŝŶŐ ƚŚŝƐ ƐƚƵĚǇ͘

&ŽĐƵƐŝŶŐ ŽŶ '��> ŝŶ ƚŚĞ ��� ƌĞŐŝŽŶ ĂůƐŽ ŚĂƐ ĂŶ
ŝŵƉŽƌƚĂŶƚ ƚŚĞŽƌĞƚŝĐĂů ŝŵƉůŝĐĂƚŝŽŶ͘ ^ƚƵĚŝĞƐ ŽŶ ŝŶĚŝǀŝĚƵĂůͲ
ĂŶĚ ŝŶƚĞƌĂĐƚŝŽŶĂůͲůĞǀĞů ĚĞƚĞƌŵŝŶĂŶƚƐ ŽĨ '��> ĚĞŵŽŶͲ
ƐƚƌĂƚĞ ƚŚĂƚ ŵŽĚĞůƐ ĂƉƉůŝĞĚ ƚŽ tĞƐƚĞƌŶ ĐŽƵŶƚƌŝĞƐ ŽĨƚĞŶ
ŚĂǀĞ Ă ƐŝŐŶŝĨŝĐĂŶƚůǇ ƉŽŽƌĞƌ Ĩŝƚ ŝŶ ƚŚĞ ��� ;&ƵǁĂ͕ ϮϬϬϰ͖
DŝŬƵĐŬĂ͕ ϮϬϬϵͿ͘ &Žƌ ĞǆĂŵƉůĞ͕ ƐƵĐŚ ĨĂĐƚŽƌƐ ŽĨ '��> ĂƐ
ƚŝŵĞ ĂǀĂŝůĂďŝůŝƚǇ ĂŶĚ ŐĞŶĚĞƌ ƌŽůĞ ĂƚƚŝƚƵĚĞƐ ŚĂǀĞ ďĞĞŶ
ƐŚŽǁŶ ƚŽ ŚĂǀĞ ůŽǁ ĞǆƉůĂŶĂƚŽƌǇ ƉŽƚĞŶƚŝĂů ŝŶ ƚŚĞ ƌĞͲ
ŐŝŽŶ ;&ƵǁĂ͕ ϮϬϬϰ͖ DŝŬƵĐŬĂ͕ ϮϬϬϵͿ͘ �ƵƌƌĞŶƚůǇ ĞǀŽůǀŝŶŐ
ƌĞƐĞĂƌĐŚ ŽŶ ĐůĂƐƐ ŐƌĂĚŝĞŶƚƐ ;ĞĚƵĐĂƚŝŽŶͶĂŶĚ ŝŶĐŽŵĞͲ
ƌĞůĂƚĞĚͿ ŝŶ ŵĞŶ Ɛ͛ ĂŶĚ ǁŽŵĞŶ Ɛ͛ ĐŽŶƚƌŝďƵƚŝŽŶ ƚŽ ĚŽŵĞƐƚŝĐ
ůĂďŽƌ ;'ƵƉƚĂ͕ �ǀĞƌƚƐƐŽŶ͕ 'ƌƵŶŽǁ͕ EĞƌŵŽ͕ Θ ^ĂǇĞƌ͕ ϮϬϭϬ͖
,ĞŝƐŝŐ͕ ϮϬϭϭ͖ ^ĐŚŶĞŝĚĞƌ Θ ,ĂƐƚŝŶŐƐ͕ ϮϬϭϳͿ͕ ĂŶĚ ƚŚĞŝƌ
ĐŚĂŶŐĞ ŽǀĞƌ ƚŝŵĞ ;ƐĞĞ͕ ĨŽƌ ĞǆĂŵƉůĞ͕ ƚŚĞ ĐŚĂŶŐŝŶŐ ĚŝĨĨĞƌͲ
ĞŶĐĞƐ ĂƉƉƌŽĂĐŚ ŝŶ ^ƵůůŝǀĂŶ͕ ϮϬϭϬͿ ĐŽƵůĚ ƉƌŽǀŝĚĞ ĂŶ ĂĚĚŝͲ
ƚŝŽŶĂů ĞǆƉůĂŶĂƚŽƌǇ ƉĞƌƐƉĞĐƚŝǀĞ ƌĞůĞǀĂŶƚ ĨŽƌ ���͘ tŝƚŚ ŝƚƐ
ĞǆƉĞƌŝĞŶĐĞ ŽĨ ƵŶƉƌĞĐĞĚĞŶƚĞĚ ŐƌŽǁƚŚ ŽĨ ĞĐŽŶŽŵŝĐ ĂŶĚ
ƐŽĐŝĂů ŝŶĞƋƵĂůŝƚŝĞƐ ŝŶ ƚŚĞ ƉŽƐƚͲƐŽĐŝĂůŝƐƚ ƉĞƌŝŽĚ ;ƐĞĞ dĂďůĞ ϭ
ŝŶ ƚŚĞ ^ƵƉƉůĞŵĞŶƚĂƌǇ &ŝůĞͿ͕ ��� ƉƌŽǀŝĚĞƐ Ă ǀĂůƵĂďůĞ ĐĂƐĞ
ĨŽƌ ĨƵƌƚŚĞƌ ƚĞƐƚŝŶŐ ŽĨ ƚŚĞƐĞ ƚŚĞŽƌŝĞƐ͘ /Ŷ ƚŚŝƐ ĂƌƚŝĐůĞ͕ / ĚƌĂǁ
ŽŶ ĂŶĚ Ăŝŵ ƚŽ ĐŽŶƚƌŝďƵƚĞ ƚŽ ƚŚŝƐ ĞŵĞƌŐŝŶŐ ůŝƚĞƌĂƚƵƌĞ͘

dŽ ƐƵŵŵĂƌŝǌĞ͕ ƚŚŝƐ ĂƌƚŝĐůĞ ĂŝŵƐ ƚŽ ĂŶƐǁĞƌ ƚŚĞ ĨŽůůŽǁͲ
ŝŶŐ ƋƵĞƐƚŝŽŶƐ͗ ,Žǁ ŚĂƐ '��> ĐŚĂŶŐĞĚ ŝŶ ��� ŝŶ ƚŚĞ ƉŽƐƚͲ
ƐŽĐŝĂůŝƐƚ ƉĞƌŝŽĚ͍ tŚĂƚ ŚĂƐ ďĞĞŶ ƚŚĞ ƌŽůĞ ŽĨ ĐůĂƐƐ ŝŶ ƐŚĂƉͲ
ŝŶŐ '��> ŝŶ ��� ŝŶ ƚŚĞ ƉŽƐƚͲƐŽĐŝĂůŝƐƚ ƉĞƌŝŽĚ͍

/Ŷ ƚŚĞ ŶĞǆƚ ƐĞĐƚŝŽŶ͕ / ƉƌŽǀŝĚĞ ĂŶ ŽǀĞƌǀŝĞǁ ŽĨ ƚŚĞ ƚŚĞŽͲ
ƌŝĞƐ ŽĨ '��>͘ dŚŝƐ ŝƐ ĨŽůůŽǁĞĚ ďǇ Ă ĚŝƐĐƵƐƐŝŽŶ ŽĨ ǁŚĂƚ ǁĞ
ŬŶŽǁ ƐŽ ĨĂƌ ŝŶ ƚŚŝƐ ƌĞƐƉĞĐƚ ĂďŽƵƚ ĐŚĂŶŐĞƐ ŝŶ ���͘ / ƚŚĞŶ
ĚŝƐĐƵƐƐ ƚŚĞ ŵĞƚŚŽĚŽůŽŐǇ ŽĨ ƚŚŝƐ ƐƚƵĚǇ͘ dŚĞ ĨŽůůŽǁŝŶŐ ƐĞĐͲ
ƚŝŽŶ ƉƌĞƐĞŶƚƐ ƚŚĞ ƌĞƐƵůƚƐ ŽĨ ƚŚĞ ĂŶĂůǇƐŝƐ ďǇ ĨŝƌƐƚ ĨŽĐƵƐŝŶŐ
ŽŶ ƚŚĞ ƌĞŐŝŽŶĂů ƚƌĞŶĚƐ ŽĨ ŝŶĞƋƵĂůŝƚǇ ŝŶ '��> ĂŶĚ ƚŚĞŶ ŽŶ
ƚŚĞ ĐŽƵŶƚƌǇͲƐƉĞĐŝĨŝĐ ŽŶĞƐ͘ dŚĞ ĨŝŶĚŝŶŐƐ ƐƵŐŐĞƐƚ ƚŚĂƚ ŶĞƚ
ŽĨ ŝŶĚŝǀŝĚƵĂů ĂŶĚ ŝŶƚĞƌĂĐƚŝŽŶĂůͲůĞǀĞů ĨĂĐƚŽƌƐ͕ ŝŶĞƋƵĂůŝƚǇ ŝŶ
'��> ŝŶ ƚŚĞ ��� ƌĞŐŝŽŶ ĚŝĚ ŶŽƚ ĐŚĂŶŐĞ ƐƵďƐƚĂŶƚŝĂůůǇ ŝŶ
ƚŚĞ ƉŽƐƚͲƐŽĐŝĂůŝƐƚ ƉĞƌŝŽĚ͘ dŚĞ ĂŶĂůǇƐŝƐ ĂůƐŽ ƐŚŽǁƐ͕ ŚŽǁͲ
ĞǀĞƌ͕ ƚŚĂƚ ƚƌĞŶĚƐ ŽĨ ŝŶĞƋƵĂůŝƚǇ ŝŶ '��> ĂŵŽŶŐ ĚŝĨĨĞƌĞŶƚ
ĐůĂƐƐĞƐ ǁĞƌĞ ŝĚŝŽƐǇŶĐƌĂƚŝĐ͕ ĂŶĚ ƚŚŝƐ ƵŶĚĞƌůĂǇ ƚŚĞ ŽǀĞƌĂůů
ůĂĐŬ ŽĨ ŵŽǀĞŵĞŶƚ ƚŽǁĂƌĚƐ ŐƌĞĂƚĞƌ ĞƋƵĂůŝƚǇ͘

Ϯ͘ dŚĞŽƌĞƚŝĐĂů �ĂĐŬŐƌŽƵŶĚ

Ϯ͘ϭ͘ ZŽƵƚŝŶĞ ,ŽƵƐĞǁŽƌŬ ĂƐ Ă �ŽƌŶĞƌƐƚŽŶĞ ŽĨ /ŶĞƋƵĂůŝƚǇ
ŝŶ '��>

/Ŷ ƚŚŝƐ ƐƚƵĚǇ͕ / ĂŶĂůǇǌĞ '��> ƚŚƌŽƵŐŚ ƚŚĞ ůĞŶƐ ŽĨ ŐĞŶĚĞƌ
ĚŝǀŝƐŝŽŶ ŽĨ ƌŽƵƚŝŶĞ ŚŽƵƐĞǁŽƌŬ͘ ZŽƵƚŝŶĞ ŚŽƵƐĞǁŽƌŬ ƌĞͲ
ŵĂŝŶƐ ƐƚƌŽŶŐůǇ ͚ĨĞŵŝŶŝŶĞͲĚĞĨŝŶĞĚ͛ ĂĐƌŽƐƐ ĐŽƵŶƚƌŝĞƐ͕ ǁŝƚŚ
ǁŽŵĞŶ ƐƉĞŶĚŝŶŐ ŵŽƐƚ ŽĨ ƚŚĞŝƌ ĚŽŵĞƐƚŝĐ ůĂďŽƌ ƚŝŵĞ ŽŶ
ƚŚŝƐ ƚǇƉĞ ŽĨ ƚĂƐŬƐ͕ ǁŚŝůĞ ŵĞŶ ĐŽŶƚŝŶƵĞ ĨŽĐƵƐŝŶŐ ŽŶ ůĞƐƐ
ŵƵŶĚĂŶĞ ĂŶĚ ƚŝŵĞͲĐŽŶƐƵŵŝŶŐ ͚ŵĂƐĐƵůŝŶĞ͛ ŶŽŶͲƌŽƵƚŝŶĞ
ŚŽƵƐĞǁŽƌŬ͕ ƐƵĐŚ ĂƐ �z/͕ ŐĂƌĚĞŶ ǁŽƌŬ͕ ĞƚĐ͘ ;<ĂŶ͕ ^ƵůůŝǀĂŶ͕
Θ 'ĞƌƐŚƵŶǇ͕ ϮϬϭϭͿ͘ dŚŝƐ ƐĞŐƌĞŐĂƚŝŽŶ ŽĨ ĚŽŵĞƐƚŝĐ ƚĂƐŬƐ

ŚĂƐ ďĞĞŶ ƐŚŽǁŶ ƚŽ ƌĞƉƌĞƐĞŶƚ ƚŚĞ ŬĞǇ ďĂƌƌŝĞƌ ƚŽ ĨƵƌƚŚĞƌ
ŐĞŶĚĞƌ ĐŽŶǀĞƌŐĞŶĐĞ ŝŶ ƚŝŵĞ ƵƐĞ ĂŶĚ ŝŵƉƌŽǀĞŵĞŶƚƐ ŝŶ
ŐĞŶĚĞƌ ĞƋƵĂůŝƚǇ ŝŶ ƚŚĞ ĚŽŵĞƐƚŝĐ ƐƉŚĞƌĞ ;<ĂŶ Ğƚ Ăů͕͘ ϮϬϭϭͿ͘

�ŚĂŶŐĞƐ ŝŶ '��> ĂƌĞ ďĞƐƚ ŝŶǀĞƐƚŝŐĂƚĞĚ ǁŝƚŚ ƚŚĞ
ŚĞůƉ ŽĨ ƚŝŵĞͲƵƐĞ ĚŝĂƌŝĞƐ ĂŶĚ ƚŝŵĞͲƵƐĞ ƐƵƌǀĞǇƐ ;^ƵůůŝǀĂŶ͕
'ĞƌƐŚƵŶǇ͕ Θ ZŽďŝŶƐŽŶ͕ ϮϬϭϴͿ͘ /Ŷ ƚŚĞ ĂďƐĞŶĐĞ ŽĨ ƚŝŵĞͲƵƐĞ
ĚĂƚĂ ;ǁŚŝĐŚ ŝƐ ƚŚĞ ĐĂƐĞ ŝŶ ƚŚĞ ϭϵϵϰǁĂǀĞ ŽĨ /^^WͿ͕ ĐŚĂŶŐĞƐ
ŝŶŵĞŶ Ɛ͛ ƌĞůĂƚŝǀĞ ŝŶǀŽůǀĞŵĞŶƚ ŝŶ ƌŽƵƚŝŶĞ ŚŽƵƐĞǁŽƌŬ ƚĂƐŬƐ͕
ŚŽǁĞǀĞƌ͕ ĐŽƵůĚ ƐĞƌǀĞ ĂƐ Ă ŐŽŽĚ ŝŶĚŝĐĂƚŽƌ ŽĨ ĐŚĂŶŐĞƐ ŝŶ ŝŶͲ
ĞƋƵĂůŝƚǇ ŝŶ '��> ;�ƌŽŵƉƚŽŶ Ğƚ Ăů͕͘ ϮϬϬϱͿ͘

Ϯ͘Ϯ͘ dŚĞŽƌŝǌŝŶŐ /ŶĞƋƵĂůŝƚǇ ŝŶ '��>

DŽƐƚ ŽĨ ƚŚĞ ƌĞƐĞĂƌĐŚ ŽŶ '��> ƚŽ ĚĂƚĞ ŚĂƐ ďĞĞŶ
ĐƌŽƐƐͲƐĞĐƚŝŽŶĂů ĂŶĚ ĨŽĐƵƐĞĚ ŽŶ ĨŽƵƌ ŬĞǇ ŝŶĚŝǀŝĚƵĂůͲ ĂŶĚ
ŝŶƚĞƌĂĐƚŝŽŶĂůͲůĞǀĞů ĞǆƉůĂŶĂƚŝŽŶƐ ;�ĂǀŝƐ Θ tŝůůƐ͕ ϮϬϭϰ͖
�ƌŽďŶŝē Θ ZƵƉƉĂŶŶĞƌ͕ ϮϬϭϱͿ͘ &ŝƌƐƚ͕ ŐĞŶĚĞƌ ŝĚĞŽůŽŐǇ ĂĐͲ
ƋƵŝƌĞĚ ƚŚƌŽƵŐŚ ƐŽĐŝĂůŝǌĂƚŝŽŶ ŚĂƐ ďĞĞŶ ƐŚŽǁŶ ƚŽ ŝŶĨůƵͲ
ĞŶĐĞ '��>͕ ǁŝƚŚ ŵĞŶ ĂŶĚ ǁŽŵĞŶ ƚŚĂƚ ŚŽůĚ ŵŽƌĞ ĞŐĂůͲ
ŝƚĂƌŝĂŶ ŐĞŶĚĞƌͲƌŽůĞ ĂƚƚŝƚƵĚĞƐ ĚŝƐƚƌŝďƵƚŝŶŐ ĚŽŵĞƐƚŝĐ ůĂďŽƌ
ŵŽƌĞ ĞƋƵĂůůǇ ;�ĂƐƐǀĞ Ğƚ Ăů͕͘ ϮϬϭϰ͖ �ďŽŝŵ͕ ϮϬϭϬͿ͘ ^ĞĐŽŶĚ͕
ƐĞǀĞƌĂů ƐƚƵĚŝĞƐ ŚĂǀĞ ƐƵŐŐĞƐƚĞĚ ƚŚĂƚ ƉĂƌƚŶĞƌƐ ĚŝǀŝĚĞ ĚŽͲ
ŵĞƐƚŝĐ ůĂďŽƌ ĂĐĐŽƌĚŝŶŐ ƚŽ ƚŚĞ ƚŝŵĞ ƚŚĞǇ ŚĂǀĞ ĂǀĂŝůĂďůĞ
ĨƌŽŵ ƚŚĞŝƌ ǁŽƌŬ ŽƵƚƐŝĚĞ ƚŚĞ ŚŽƵƐĞŚŽůĚ ;�ŝĂŶĐŚŝ͕ DŝůŬŝĞ͕
^ĂǇĞƌ͕ Θ ZŽďŝŶƐŽŶ͕ ϮϬϬϬ͖ �ĂǀŝƐ Θ 'ƌĞĞŶƐƚĞŝŶ͕ ϮϬϬϰͿ͘
dŚŝƌĚ͕ ƉĂƌƚŶĞƌƐ͛ ƌĞůĂƚŝǀĞ ƌĞƐŽƵƌĐĞƐ ;Ğ͘Ő͕͘ ŝŶĐŽŵĞͿ ŚĂǀĞ
ďĞĞŶ ƐŚŽǁŶ ƚŽ ƉůĂǇ Ă ƌŽůĞ ŝŶ ďĂƌŐĂŝŶŝŶŐ ĂďŽƵƚ ƚŚĞ ƉĞƌͲ
ĨŽƌŵĂŶĐĞ ŽĨ ŚŽƵƐĞǁŽƌŬ͕ ŝ͘Ğ͕͘ ƚŚĞ ŐƌĞĂƚĞƌ ƚŚĞ ƌĞůĂƚŝǀĞ ĂĚͲ
ǀĂŶƚĂŐĞ ŽĨ Ă ƉĂƌƚŶĞƌ ŝƐ͕ ƚŚĞ ůĞƐƐ ƚŝŵĞ ŚĞ Žƌ ƐŚĞ ǁŽƵůĚ
ƐƉĞŶĚ ŽŶ ƐƵĐŚ ǁŽƌŬ ;�ŝĂŶĐŚŝ Ğƚ Ăů͕͘ ϮϬϬϬ͖ �ǀĞƌƚƐƐŽŶ
Θ EĞƌŵŽ͕ ϮϬϬϳͿ͘ &ŝŶĂůůǇ͕ ƚŚĞ ƉĞƌĨŽƌŵĂŶĐĞ ŽĨ ĚŽŵĞƐͲ
ƚŝĐ ůĂďŽƌ ŚĂƐ ďĞĞŶ ƚŚĞŽƌŝǌĞĚ ĂƐ Ă ǁĂǇ ŽĨ ͚ĚŽŝŶŐ ŐĞŶͲ
ĚĞƌ͛ ;�ŝƚƚŵĂŶ͕ �ŶŐůĂŶĚ͕ ^ĂǇĞƌ͕ &ŽůďƌĞ͕ ΘDĂƚŚĞƐŽŶ͕ ϮϬϬϯ͖
tĞƐƚ Θ �ŝŵŵĞƌŵĂŶŶ͕ ϭϵϴϳͿ͘ EŽ ƌĞĂů ĐŽŶƐĞŶƐƵƐ ŝŶ ƚŚĞ
ůŝƚĞƌĂƚƵƌĞ͕ ŚŽǁĞǀĞƌ͕ ŚĂƐ ĞŵĞƌŐĞĚ ƌĞŐĂƌĚŝŶŐ ƚŚĞ ƌĞůĂƚŝǀĞ
ĞǆƉůĂŶĂƚŽƌǇ ƉŽƚĞŶƚŝĂů ŽĨ ƚŚĞƐĞ ƚŚĞŽƌŝĞƐ ;�ŝĂŶĐŚŝ ΘDŝůŬŝĞ͕
ϮϬϭϬͿ͘ /Ŷ ƚŚĞ ��� ĐŽŶƚĞǆƚ͕ ĂƐ ŝŶĚŝĐĂƚĞĚ ĂďŽǀĞ͕ ƚŚĞƐĞ ƚŚĞͲ
ŽƌŝĞƐ ĂƉƉĞĂƌ ƚŽ ŚĂǀĞ ƋƵŝƚĞ ůŽǁ ĞǆƉůĂŶĂƚŽƌǇ ƉŽǁĞƌ ;&ƵǁĂ͕
ϮϬϬϰ͖ DŝŬƵĐŬĂ͕ ϮϬϬϵͿ͘

� ƌĞůĂƚŝǀĞůǇ ŵŽƌĞ ƌĞĐĞŶƚ ƐƚƌĞĂŵ ŽĨ ƌĞƐĞĂƌĐŚ ŽŶ '��>
ŚĂƐ ĨŽĐƵƐĞĚ ŽŶ ƐŽͲĐĂůůĞĚ ĐůĂƐƐ ŐƌĂĚŝĞŶƚƐ ;ĞĚƵĐĂƚŝŽŶͲ ĂŶĚ
ŝŶĐŽŵĞͲƌĞůĂƚĞĚͿ ŝŶ ŵĞŶ Ɛ͛ ĂŶĚ ǁŽŵĞŶ Ɛ͛ ĐŽŶƚƌŝďƵƚŝŽŶ ƚŽ
ĚŽŵĞƐƚŝĐ ůĂďŽƌ͘ ,ŝŐŚĞƌ ůĞǀĞůƐ ŽĨ ĞĚƵĐĂƚŝŽŶ ŚĂǀĞ ďĞĞŶ
ƐŚŽǁŶ ƚŽ ďĞ ĂƐƐŽĐŝĂƚĞĚ ǁŝƚŚ ŵŽƌĞ ĞŐĂůŝƚĂƌŝĂŶ '��>
;�ƐƉŝŶŐͲ�ŶĚĞƌƐĞŶ͕ ϮϬϬϵ͖ ,ŽŽŬ͕ ϮϬϭϬͿ͘ dŚĞ ĞĨĨĞĐƚƐ ĂƌĞ
ƵƐƵĂůůǇ ŝŶƚĞƌƉƌĞƚĞĚ ŝŶ ƚĞƌŵƐ ŽĨ ŵŽƌĞ ĞŐĂůŝƚĂƌŝĂŶ ĂƚƚŝͲ
ƚƵĚĞƐ͕ ǀĂůƵĞƐ͕ ĂŶĚ ŝĚĞŽůŽŐŝĞƐ ŽĨ ŚŝŐŚĞƌͲĞĚƵĐĂƚĞĚ ŵĞŶ
ĂŶĚ ǁŽŵĞŶ͘ �ŝĨĨĞƌĞŶĐĞƐ ŝŶ ƚŚĞ ƚŝŵĞ ƐƉĞŶƚ ŽŶ ĚŽŵĞƐƚŝĐ
ůĂďŽƌ ďǇ ǁŽŵĞŶ ĂŶĚŵĞŶ ĨƌŽŵ ůŽǁĞƌ ĂŶĚ ŚŝŐŚĞƌͲŝŶĐŽŵĞ
ŚŽƵƐĞŚŽůĚƐ ĂƌĞ ĞǆƉůĂŝŶĞĚŵĂŝŶůǇ ďǇ ĚŝĨĨĞƌŝŶŐ ŽƵƚƐŽƵƌĐŝŶŐ
ŽƉƉŽƌƚƵŶŝƚŝĞƐ ĂŶĚ ĚŝĨĨĞƌŝŶŐ ĂĐĐĞƐƐ ƚŽ ƚŝŵĞͲƐĂǀŝŶŐ ƚĞĐŚͲ
ŶŽůŽŐǇ ;'ĞƌƐŚƵŶǇ͕ ϮϬϬϬ͖ 'ƵƉƚĂ Ğƚ Ăů͕͘ ϮϬϭϬ͖ ,ĞŝƐŝŐ͕ ϮϬϭϭ͖
^ĐŚŶĞŝĚĞƌ Θ ,ĂƐƚŝŶŐƐ͕ ϮϬϭϳͿ͘ dŚĞƐĞ ƐƚƵĚŝĞƐ ŚĂǀĞ ƉƌŝŵĂƌͲ
ŝůǇ ĂŶĂůǇǌĞĚ ĐůĂƐƐ ŐƌĂĚŝĞŶƚƐ ŝŶ ŚŽƵƐĞǁŽƌŬ ŚŽƵƌƐ ĂŵŽŶŐ
ǁŽŵĞŶ ƌĂƚŚĞƌ ƚŚĂŶ ĚŝĨĨĞƌĞŶĐĞƐ ŝŶ '��> ĂĐƌŽƐƐ ĐůĂƐƐĞƐ͘

ZĞƐĞĂƌĐŚ ŽŶ ĐŚĂŶŐĞƐ ŝŶ '��> ŽǀĞƌ ƚŝŵĞ ŚĂƐ ĂůƐŽ ĨŽͲ
ĐƵƐĞĚ ŽŶ ĐůĂƐƐ ŐƌĂĚŝĞŶƚƐ ŝŶ ƚŚĞ ƉĞƌĨŽƌŵĂŶĐĞ ŽĨ ĚŽŵĞƐͲ
ƚŝĐ ůĂďŽƌ͘ ^ƵůůŝǀĂŶ ŚĂƐ ŝŶƚƌŽĚƵĐĞĚ ƚŚĞ ƚĞƌŵ ͞ĐŚĂŶŐŝŶŐ

^ŽĐŝĂů /ŶĐůƵƐŝŽŶ͕ ϮϬϮϬ͕ sŽůƵŵĞ ϴ͕ /ƐƐƵĞ ϰ͕ WĂŐĞƐ Ϯϯʹϯϰ Ϯϰ
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ĚŝĨĨĞƌĞŶĐĞƐ͟ ƚŽ ƌĞĨĞƌ ƚŽ ͞ĚŝĨĨĞƌĞŶƚ ĐŚĂŶŐĞƐ ŽǀĞƌ ƚŝŵĞ ŝŶ
ƚŚĞ ĐŽŶƚƌŝďƵƚŝŽŶƐ ƚŽ ĨĂŵŝůǇ ǁŽƌŬ ŽĨ ƚŚŽƐĞ ĨƌŽŵ ĚŝĨĨĞƌĞŶƚ
ƐŽĐŝŽͲĞĐŽŶŽŵŝĐ ĂŶĚ ĚĞŵŽŐƌĂƉŚŝĐ ƐƵďŐƌŽƵƉƐ ŽĨ ƚŚĞ ƉŽƉͲ
ƵůĂƚŝŽŶ͟ ;^ƵůůŝǀĂŶ͕ ϮϬϭϬ͕ Ɖ͘ ϳϭϲͿ͘ /Ŷ ƚŚŝƐ ĂƌƚŝĐůĞ͕ ĨŽůůŽǁŝŶŐ
^ƵůůŝǀĂŶ͕ / ǁŝůů ĐŽŶĐĞƉƚƵĂůŝǌĞ ƚŚĞ ĐŚĂŶŐŝŶŐ ƌŽůĞ ŽĨ ĐůĂƐƐ ŝŶ
ƐŚĂƉŝŶŐ'��> ĂƐ ĐŚĂŶŐŝŶŐ ĚŝĨĨĞƌĞŶĐĞƐ ŝŶ '��> ďǇ ƌĞƐƉŽŶͲ
ĚĞŶƚƐ͛ ĞĚƵĐĂƚŝŽŶ ĂŶĚ ŚŽƵƐĞŚŽůĚ ŝŶĐŽŵĞ͘

/Ŷ ŚĞƌ ƐƚƵĚǇ͕ ^ƵůůŝǀĂŶ ;ϮϬϭϬͿ ĂŶĂůǇǌĞĚ ĐŚĂŶŐŝŶŐ ĚŝĨͲ
ĨĞƌĞŶĐĞƐ ŝŶ ŵĞŶ Ɛ͛ ĐŽŶƚƌŝďƵƚŝŽŶ ƚŽ ĚŽŵĞƐƚŝĐ ůĂďŽƌ ĂŶĚ
ĐŚŝůĚĐĂƌĞ ďǇ ŵĞŶ Ɛ͛ ĞĚƵĐĂƚŝŽŶ͘ ^ŚĞ ĚĞŵŽŶƐƚƌĂƚĞĚ ƚŚĂƚ͕ ŝŶ
ƚŚĞ h< ĂŶĚ h^͕ ŽǀĞƌ ƚŝŵĞ͕ ůŽǁĞƌͲĞĚƵĐĂƚĞĚ ŵĞŶ ĐĂƵŐŚƚ
ƵƉ ǁŝƚŚ ŚŝŐŚĞƌͲĞĚƵĐĂƚĞĚ ŵĞŶ ŝŶ ƚĞƌŵƐ ŽĨ ƚŚĞŝƌ ĐŽŶƚƌŝͲ
ďƵƚŝŽŶ ƚŽ ĚŽŵĞƐƚŝĐ ůĂďŽƌ͘ ^ƵůůŝǀĂŶ ŝŶƚĞƌƉƌĞƚĞĚ ĐŚĂŶŐͲ
ŝŶŐ ĚŝĨĨĞƌĞŶĐĞƐ ŝŶ ĚŝĨĨĞƌĞŶƚůǇͲĞĚƵĐĂƚĞĚ ŵĞŶ Ɛ͛ ĐŽŶƚƌŝďƵͲ
ƚŝŽŶ ƚŽ ĚŽŵĞƐƚŝĐ ůĂďŽƌ ĂƐ ĞŵƉŝƌŝĐĂů ĐŽŶĨŝƌŵĂƚŝŽŶ ŽĨ
�ŽƵƌĚŝĞƵ Ɛ͛ ĂĐĐŽƵŶƚ ŽĨ ďĞŚĂǀŝŽƌĂů ƐŽĐŝĂů ĐŚĂŶŐĞƐ ĂƐ ŽƌŝŐŝͲ
ŶĂƚŝŶŐ ŝŶ ƚŚĞ ƵƉƉĞƌ ƐƚƌĂƚĂ ŽĨ ƐŽĐŝĞƚǇ ĂŶĚ ŽǀĞƌ ƚŝŵĞ ƚƌŝĐŬͲ
ůŝŶŐ ĚŽǁŶ ƚŚĞ ƐŽĐŝŽͲĞĐŽŶŽŵŝĐ ƐƉĞĐƚƌƵŵ ;�ŽƵƌĚŝĞƵ ĂƐ
ĐŝƚĞĚ ŝŶ ^ƵůůŝǀĂŶ͕ ϮϬϭϬͿ͘

/Ŷ ĐŽŶƚƌĂƐƚ ƚŽ ĐŚĂŶŐĞƐ ŝŶ ĞĚƵĐĂƚŝŽŶͲƌĞůĂƚĞĚ ĚŝĨͲ
ĨĞƌĞŶĐĞƐ͕ ĂƐƐĞƐƐŝŶŐ ƚŚĞ ĐŚĂŶŐŝŶŐ ĚŝĨĨĞƌĞŶĐĞƐ ŝŶ '��>
ďǇ ŚŽƵƐĞŚŽůĚ ŝŶĐŽŵĞ ƐĞĞŵƐ ƚŽ ŚĂǀĞ ďĞĞŶ ŶĞŐůĞĐƚĞĚ͘
�ƌĂǁŝŶŐ ŽŶ ƚŚĞ ĐƌŽƐƐͲŶĂƚŝŽŶĂů ĂŶĚ ĐƌŽƐƐͲƐĞĐƚŝŽŶĂů ƐƚƵĚͲ
ŝĞƐ ƌĞǀŝĞǁĞĚ ĂďŽǀĞ͕ ŝƚ ŝƐ ƌĞĂƐŽŶĂďůĞ ƚŽ ĂƐƐƵŵĞ ƚŚĂƚ ƚŚĞ
ĞĨĨĞĐƚ ŽĨ ŚŽƵƐĞŚŽůĚ ŝŶĐŽŵĞ ŽŶ '��> ĐŽƵůĚ ďĞ ŝŶƚĞƌͲ
ƉƌĞƚĞĚ ŝŶ ƚĞƌŵƐ ŽĨ ƚŚĞ ĚŝĨĨĞƌŝŶŐ ŽƵƚƐŽƵƌĐŝŶŐ ŽƉƉŽƌƚƵŶŝͲ
ƚŝĞƐ͕ ĂƐ ǁĞůů ĂƐ ĚŝĨĨĞƌŝŶŐ ĂĐĐĞƐƐ ƚŽ ƚŝŵĞͲƐĂǀŝŶŐ ƚĞĐŚŶŽůͲ
ŽŐǇ ĨŽƌ ŚŽƵƐĞŚŽůĚƐ ǁŝƚŚ ĚŝĨĨĞƌĞŶƚ ŝŶĐŽŵĞƐ͘ dŚĞ ůĞǀĞůƐ
ŽĨ ŽǀĞƌĂůů ĞĐŽŶŽŵŝĐ ĚĞǀĞůŽƉŵĞŶƚ ;'ĞƌƐŚƵŶǇ͕ ϮϬϬϬͿ ĂŶĚ
ĞĐŽŶŽŵŝĐ ŝŶĞƋƵĂůŝƚǇ ;,ĞŝƐŝŐ͕ ϮϬϭϭ͖ ^ĐŚŶĞŝĚĞƌ Θ ,ĂƐƚŝŶŐƐ͕
ϮϬϭϳͿ ŚĂǀĞ ďĞĞŶ ƐŚŽǁŶ ƚŽ ŵŽĚĞƌĂƚĞ ƚŚŽƐĞ ƌĞůĂƚŝŽŶͲ
ƐŚŝƉƐ͘ ^ŝŐŶŝĨŝĐĂŶƚ ĐŚĂŶŐĞƐ ŝŶ ƚŚĞƐĞ ŵĂĐƌŽͲůĞǀĞů ƉĂƌĂŵĞͲ
ƚĞƌƐ ĐŽƵůĚ͕ ƚŚƵƐ͕ ďĞ ĞǆƉĞĐƚĞĚ ƚŽ ůĞĂĚ ƚŽ ĐŚĂŶŐŝŶŐ ĚŝĨĨĞƌͲ
ĞŶĐĞƐ ŝŶ ŵĞŶ Ɛ͛ ĂŶĚ ǁŽŵĞŶ Ɛ͛ ĐŽŶƚƌŝďƵƚŝŽŶ ƚŽ ĚŽŵĞƐƚŝĐ ůĂͲ
ďŽƌ ďǇ ŚŽƵƐĞŚŽůĚ ŝŶĐŽŵĞ͘

EŽƚĂďůǇ͕ ƚŚĞ ƐƚƵĚŝĞƐ ĨŽĐƵƐŝŶŐ ŽŶ ĐůĂƐƐ ŐƌĂĚŝĞŶƚƐ ŝŶ ƚŚĞ
ĚŝǀŝƐŝŽŶ ŽĨ ĚŽŵĞƐƚŝĐ ůĂďŽƌ ĂŶĚ ƚŚĞŝƌ ǀĂƌŝĂƚŝŽŶƐ ĂĐƌŽƐƐ ĐŽŶͲ
ƚĞǆƚƐ ĂŶĚ ƚŝŵĞ ƐŽ ĨĂƌ ŚĂǀĞ ŶŽƚ ĨŽĐƵƐĞĚ ŽŶ ���͘ tŝƚŚ ŝƚƐ
ĞǆƉĞƌŝĞŶĐĞ ŽĨ ƌĂƉŝĚ ĞĐŽŶŽŵŝĐ ƚƌĂŶƐĨŽƌŵĂƚŝŽŶ ĂŶĚ ĂĐƵƚĞ
ŐƌŽǁƚŚ ŽĨ ĞĐŽŶŽŵŝĐ ĂŶĚ ƐŽĐŝĂů ŝŶĞƋƵĂůŝƚŝĞƐ ŝŶ ƚŚĞ ůĂƐƚ
ϯϬ ǇĞĂƌƐ ;ĨŽƌ ĂŶ ŽǀĞƌǀŝĞǁ ŽĨ ƐŽĐŝŽͲĞĐŽŶŽŵŝĐ ƚƌĞŶĚƐ ŝŶ
���͕ ƐĞĞ dĂďůĞ ϭ ŝŶ ƚŚĞ ^ƵƉƉůĞŵĞŶƚĂƌǇ &ŝůĞͿ͕ ƚŚĞ ƌĞŐŝŽŶ
ƌĞƉƌĞƐĞŶƚƐ Ă ŐŽŽĚ ĐĂƐĞ ĨŽƌ ƚŚŝƐ ƚǇƉĞ ŽĨ ĂŶĂůǇƐŝƐ͘

ϯ͘ ZĞŐŝŽŶĂů �ŽŶƚĞǆƚ ĂŶĚ ,ǇƉŽƚŚĞƐĞƐ

ϯ͘ϭ͘ '��> ŝŶ WŽƐƚͲ^ŽĐŝĂůŝƐƚ ���

dŚĞ ƉƌŽďůĞŵ ŽĨ ǁŽŵĞŶ Ɛ͛ ĚŽƵďůĞ ďƵƌĚĞŶ ŽĨ ƉĂŝĚ ĂŶĚ ƵŶͲ
ƉĂŝĚ ǁŽƌŬ ŝƐ ǁĞůůͲĚŽĐƵŵĞŶƚĞĚ ŝŶ ƚŚĞ ůŝƚĞƌĂƚƵƌĞ ŽŶ ƐƚĂƚĞͲ
ƐŽĐŝĂůŝƐƚ ĐŽƵŶƚƌŝĞƐ ;�ŝŶŚŽƌŶ͕ ϭϵϵϯ͖ 'Ăů Θ <ůŝŐŵĂŶ͕ ϮϬϬϬ͖
^ĂǆŽŶďĞƌŐ͕ ϮϬϭϰͿ͘ �ůƚŚŽƵŐŚ ��� ƐŽĐŝĂůŝƐƚ ƐƚĂƚĞƐ ĂĐŚŝĞǀĞĚ
ƐŝŐŶŝĨŝĐĂŶƚ ůĞǀĞůƐ ŽĨ ƐŽĐŝĂůŝǌĂƚŝŽŶ ŽĨ ĐĂƌĞ ;ĞƐƉĞĐŝĂůůǇ͕ ŝŶ
ĐŽŵƉĂƌŝƐŽŶ ǁŝƚŚ ƚŚĞŝƌ tĞƐƚĞƌŶ ŶĞŝŐŚďŽƌƐͿ͕ ĚŽŵĞƐƚŝĐ ůĂͲ
ďŽƌ ŵŽƐƚůǇ ƌĞŵĂŝŶĞĚ Ă ƌĞŵŝƚ ŽĨ ĨĂŵŝůŝĞƐ͕ ĂŶĚ ƉƌŝŵĂƌŝůǇ ŽĨ
ǁŽŵĞŶ ǁŝƚŚŝŶ ƚŚĞŵ͘

/Ŷ ƚŚĞ ĨŝƌƐƚ ƉŽƐƚͲƐŽĐŝĂůŝƐƚ ĚĞĐĂĚĞ͕ Ă ƉƌĞĚŽŵŝŶĂŶƚ ǀŝĞǁ
ĞƐƚĂďůŝƐŚĞĚ ŝŶ ƚŚĞ ůŝƚĞƌĂƚƵƌĞ ǁĂƐ ƚŚĂƚ ƵŶĞƋƵĂů '��> ŚĂĚ

ƉĞƌƐŝƐƚĞĚ Žƌ ĞǀĞŶ ǁŽƌƐĞŶĞĚ ĚƵƌŝŶŐ ƚŚĞ ŵĂƌŬĞƚ ƚƌĂŶƐŝͲ
ƚŝŽŶ͘ dŚŝƐ ŝŶĐƌĞĂƐĞĚ ŝŶĞƋƵĂůŝƚǇ ǁĂƐ ĂƚƚƌŝďƵƚĞĚ ƚŽ ĐĞƌƚĂŝŶ
ŵĂĐƌŽͲůĞǀĞů ĐŚĂŶŐĞƐ ŝŶ ƚŚĞ ƌĞŐŝŽŶ͕ ƐƵĐŚ ĂƐǁŽŵĞŶ Ɛ͛ŵĂƐƐ
ǁŝƚŚĚƌĂǁĂů ĨƌŽŵ ƚŚĞ ůĂďŽƌ ŵĂƌŬĞƚ͕ ŝŶĐƌĞĂƐŝŶŐ ũŽď ĚĞͲ
ŵĂŶĚƐ ŽŶ ƚŚŽƐĞ ǁŽŵĞŶ ǁŚŽ ĚŝĚ ŶŽƚ ǁŝƚŚĚƌĂǁ͕ ĂŶĚ ƚŚĞ
ƐƚĂƚĞ Ɛ͛ ƌĞƚƌĞŶĐŚŵĞŶƚ ĨƌŽŵ ƚŚĞ ƉƌŽǀŝƐŝŽŶ ŽĨ ĐĂƌĞ ƐĞƌǀŝĐĞƐ
ĂŶĚ ƐŽĐŝĂů ďĞŶĞĨŝƚƐ ƚŚĂƚ ƚŽŽŬ ƉůĂĐĞ ĚƵƌŝŶŐ ƚŚĞ ϭϵϵϬƐ
;�ƐŚǁŝŶ͕ ϮϬϬϲ͖ WŝŶĞ͕ ϮϬϬϮ͖ WŽůůĞƌƚ͕ ϮϬϬϯͿ͘ �ŵŽŶŐ ƚŚĞ
ĂŶĂůǇǌĞĚ ĐŽƵŶƚƌŝĞƐ͕ ƚŚĞ ĂďŽǀĞ ƚƌĞŶĚƐ ǁĞƌĞ ŵŽƐƚ ǀŝƐŝͲ
ďůĞ ŝŶ ZƵƐƐŝĂ ;ǁŚŝĐŚ ĂůƐŽ ĞǆƉĞƌŝĞŶĐĞĚ ƚŚĞ ůĂƌŐĞƐƚ ƌĞĐĞƐͲ
ƐŝŽŶ ŝŶ ƚŚĂƚ ƉĞƌŝŽĚͿ͕ ĂŶĚ ůĞĂƐƚ ŝŶ ^ůŽǀĞŶŝĂ ;ƐĞĞ dĂďůĞ ϭ
ŝŶ ƚŚĞ ^ƵƉƉůĞŵĞŶƚĂƌǇ &ŝůĞͿ͘ ^ŽŵĞ ƐĐŚŽůĂƌƐ ĂůƐŽ ĂƌŐƵĞĚ
ƚŚĂƚ ĐĂůůƐ ĨŽƌ ͚ƌĞͲƚƌĂĚŝƚŝŽŶĂůŝǌĂƚŝŽŶ͛ ĐŽŵŝŶŐ ĨƌŽŵ ƚŚĞ ŶĞǁ
ƉŽůŝƚŝĐĂů ůĞĂĚĞƌƐ ĐŽƵůĚ ŚĂǀĞ ŝŵƉĂĐƚĞĚ ŐĞŶĚĞƌ ĂƚƚŝƚƵĚĞƐ
ĂŶĚ ŐĞŶĚĞƌ ƌĞůĂƚŝŽŶƐ ĂŶĚ ůĞĚ ƚŽ ŵŽƌĞ ƵŶĞƋƵĂů '��>
;EŝŬŽůŝĐͲZŝƐƚĂŶŽǀŝĐ͕ ϮϬϬϮ͖ dĂŬĄĐƐ͕ ϮϬϭϯ͖ tĂƚƐŽŶ͕ ϭϵϵϯͿ͘
dŚŝƐ ĂƐƐƵŵƉƚŝŽŶ ĂďŽƵƚ ŝŶĐƌĞĂƐĞĚ ŐĞŶĚĞƌ ŝŶĞƋƵĂůŝƚŝĞƐ ŝŶ
ƚŚĞ ĚŽŵĞƐƚŝĐ ƐƉŚĞƌĞ͕ ŚŽǁĞǀĞƌ͕ ŚĂƐ ďĞĞŶ ƵŶĚĞƌĞǆƉůŽƌĞĚ
ŝŶ Ă ĐŽŵƉĂƌĂƚŝǀĞ ƋƵĂŶƚŝƚĂƚŝǀĞ ŵĂŶŶĞƌ͘

/Ŷ ƚŚĞ ϮϬϬϬƐ͕ ƚŚĞƌĞ ǁĂƐ ŚĂƌĚůǇ ĂŶǇ ƌĞƐĞĂƌĐŚ ŽŶ '��>
ŝŶ ��� ;<ůĞŶŶĞƌ Θ >ĞŝďĞƌ͕ ϮϬϭϬͿ͘ tĞ ŬŶŽǁ͕ ŚŽǁĞǀĞƌ͕
ƚŚĂƚ ƐŽŵĞ ŽĨ ƚŚĞ ŶĞŐĂƚŝǀĞ ŵĂĐƌŽͲůĞǀĞů ƚƌĞŶĚƐ ƚŚĂƚ ǁĞƌĞ
ƚŚŽƵŐŚƚ ƚŽ ƵŶĚĞƌƉŝŶ ƚŚĞ ŝŶĐƌĞĂƐĞ ŽĨ ŝŶĞƋƵĂůŝƚǇ ŝŶ '��>
ŝŶ ƚŚĞ ĨŝƌƐƚ ƉŽƐƚͲƐŽĐŝĂůŝƐƚ ĚĞĐĂĚĞ ƐŝŐŶŝĨŝĐĂŶƚůǇ ƐůŽǁĞĚ Žƌ
ĞǀĞŶ ƌĞǀĞƌƐĞĚ ;ƐĞĞ dĂďůĞ ϭ ŝŶ ƚŚĞ ^ƵƉƉůĞŵĞŶƚĂƌǇ &ŝůĞͿ͘
tŽŵĞŶ Ɛ͛ ƉĂƌƚŝĐŝƉĂƚŝŽŶ ŝŶ ƚŚĞ ůĂďŽƌ ĨŽƌĐĞ͕ ƉƵďůŝĐ ƐƉĞŶĚͲ
ŝŶŐ ŽŶ ĨĂŵŝůǇ ďĞŶĞĨŝƚƐ͕ ĂŶĚ ƚŚĞ ƉĞƌĐĞŶƚĂŐĞ ŽĨ ĐŚŝůĚƌĞŶ
ĞŶƌŽůůĞĚ ŝŶ ƉƌĞͲƐĐŚŽŽů ŝŶƐƚŝƚƵƚŝŽŶƐ ŝŶ ϮϬϭϮ ǁĞƌĞ ŚŝŐŚĞƌ
ƚŚĂŶ ŝŶ ϮϬϬϮ ŝŶ ŶĞĂƌůǇ Ăůů ŽĨ ƚŚĞ ĂŶĂůǇǌĞĚ ĐŽƵŶƚƌŝĞƐ͘
dŚĞ 'ĞŶĚĞƌ /ŶĞƋƵĂůŝƚǇ /ŶĚĞǆ ƐŚŽǁƐ ƚŚĂƚ͕ ŝŶ ƚŚĞ ϮϬϬϬƐ͕
Ăƚ ůĞĂƐƚ ŝŶ ZƵƐƐŝĂ ĂŶĚ �ƵůŐĂƌŝĂ͕ Ă ŵŽǀĞ ƚŽǁĂƌĚƐ ůŽǁĞƌ
ŵĂĐƌŽͲůĞǀĞů ŐĞŶĚĞƌ ŝŶĞƋƵĂůŝƚǇ͕ ǁŚŝĐŚ ŚĂƐ ďĞĞŶ ƐŚŽǁŶ
ƚŽ ďĞ ƌĞůĂƚĞĚ ƚŽ ŵŽƌĞ ĞƋƵĂů '��> ;&ƵǁĂ͕ ϮϬϬϰͿ͕ ĂůƐŽ
ĂĐĐĞůĞƌĂƚĞĚ͘ /ƚ ŝƐ ƌĞĂƐŽŶĂďůĞ ƚŽ ĂƐƐƵŵĞ ƚŚĂƚ Ăůů ƚŚĞƐĞ
ĐŚĂŶŐĞƐ ĐŽŵďŝŶĞĚ ǁŝƚŚ ƚŚĞ ƌĞůĂƚŝǀĞůǇ ŝŶĐƌĞĂƐĞĚ ƉƌŽƐƉĞƌͲ
ŝƚǇ ŽĨ ƚŚĞ ŚŽƵƐĞŚŽůĚƐ ĐŽƵůĚ ŚĂǀĞ ĂůůĞǀŝĂƚĞĚ ƚŚĞ ďƵƌĚĞŶ
ŽĨ ĚŽŵĞƐƚŝĐ ůĂďŽƌ ĨŽƌ ��� ŚŽƵƐĞŚŽůĚƐ ĂŶĚ ƌĞĚƵĐĞĚ ƚŚĞ
ĞǆƚĞŶƚ ŽĨ ŐĞŶĚĞƌ ŝŶĞƋƵĂůŝƚǇ ŝŶ ŝƚƐ ĚŝǀŝƐŝŽŶ͘ dŚŝƐ ůĞĂĚƐ ŵĞ
ƚŽ ŚǇƉŽƚŚĞƐŝƐ ϭ͗

EĞƚ ŽĨ ŝŶĚŝǀŝĚƵĂů ĂŶĚ ŝŶƚĞƌĂĐƚŝŽŶĂůͲůĞǀĞů ĨĂĐƚŽƌƐ͕ ŝŶͲ
ĞƋƵĂůŝƚǇ ŝŶ '��> ŝŶ ��� ŝŶĐƌĞĂƐĞĚ ĚƵƌŝŶŐ ƚŚĞ ĨŝƌƐƚ ƉŽƐƚͲ
ƐŽĐŝĂůŝƐƚ ĚĞĐĂĚĞ ĂŶĚ ƐƵďƐĞƋƵĞŶƚůǇ ĚĞĐƌĞĂƐĞĚ ĚƵƌŝŶŐ
ƚŚĞ ϮϬϬϬƐ͘

ϯ͘Ϯ͘ �ůĂƐƐ �ŝǀŝƐŝŽŶƐ ŝŶ WŽƐƚͲ^ŽĐŝĂůŝƐƚ ��� ĂŶĚ �ŽŵĞƐƚŝĐ
>ĂďŽƌ

dŚĞƌĞ ŝƐ ĂůŵŽƐƚ ŶŽ ƌĞƐĞĂƌĐŚ ŽŶ ƚŚĞ ƌŽůĞ ŽĨ ĞĚƵĐĂƚŝŽŶ ĐŽŶͲ
ĐĞƌŶŝŶŐ ĚŽŵĞƐƚŝĐ ůĂďŽƌ ŝŶ ƚŚĞ ƐŽĐŝĂůŝƐƚ ƉĞƌŝŽĚ͘ tĞ ĚŽ
ŬŶŽǁ͕ ŚŽǁĞǀĞƌ͕ ƚŚĂƚ ƚŚĞ ŝĚĞŽůŽŐǇ ŽĨ ŬƵůƚƵƌŶŽƐƚ ;͚ĐƵůͲ
ƚƵƌĞĚŶĞƐƐ͛Ϳ͕ Ă ƉƌŝŶĐŝƉĂů ŵĂƌŬĞƌ ŽĨ ĞĚƵĐĂƚĞĚ ĐůĂƐƐ ŚĂďŝƚƵƐ
ƵŶĚĞƌ ƐŽĐŝĂůŝƐŵ ;^ĂůŵĞŶŝĞŵŝ͕ ϮϬϭϮͿ͕ ĞŶĐŽŵƉĂƐƐĞĚ Ă ƐĞƚ
ŽĨ ǀĂůƵĞƐ ĂŶĚ ƉƌĂĐƚŝĐĞƐ͕ ŝŶĐůƵĚŝŶŐ ƉĂƚƚĞƌŶƐ ŽĨ ĐŽŶƐƵŵƉͲ
ƚŝŽŶ͕ ƉĞƌƐŽŶĂů ŚǇŐŝĞŶĞ͕ ĞƚĐ͕͘ ǁŚŝĐŚ ĐŽƵůĚ ŚĂǀĞ ŝŵƉĂĐƚĞĚ
ǀŽůƵŵĞƐ ŽĨ ĚŽŵĞƐƚŝĐ ůĂďŽƌ ĂŶĚ ŝƚƐ ĚŝǀŝƐŝŽŶ͘ /Ŷ ŽŶĞ WŽůŝƐŚ
ƐƚƵĚǇ ĨƌŽŵ ƚŚĞ ϭϵϳϬƐ͕ ƉĂƌƚŶĞƌƐ͛ ĞĚƵĐĂƚŝŽŶ ǁĂƐ͕ ŝŶĚĞĞĚ͕
ƐŚŽǁŶ ƚŽ ďĞ ĂŶ ŝŵƉŽƌƚĂŶƚ ĨĂĐƚŽƌ ŽĨŵĞŶ Ɛ͛ ĐŽŶƚƌŝďƵƚŝŽŶ ƚŽ

^ŽĐŝĂů /ŶĐůƵƐŝŽŶ͕ ϮϬϮϬ͕ sŽůƵŵĞ ϴ͕ /ƐƐƵĞ ϰ͕ WĂŐĞƐ Ϯϯʹϯϰ Ϯϱ
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ĚŽŵĞƐƚŝĐ ůĂďŽƌ͕ ĂŶĚ ĐŽƵƉůĞƐ ǁŝƚŚ ŚŝŐŚĞƌ ĞĚƵĐĂƚŝŽŶ ŚĂĚ
ƚŚĞ ŵŽƐƚ ĞŐĂůŝƚĂƌŝĂŶ '��> ;>ŽďŽĚǌŝŶƐŬĂ͕ ϭϵϳϳͿ͘

tŚĞƚŚĞƌ ĞĚƵĐĂƚŝŽŶ ŚĂƐ ƌĞŵĂŝŶĞĚ Ă ĨĂĐƚŽƌ ŽĨ '��>
ŝŶ ƚŚĞ ƉŽƐƚͲƐŽĐŝĂůŝƐƚ ƉĞƌŝŽĚ ŚĂƐ ŶŽƚ ďĞĞŶ ƌĞƐĞĂƌĐŚĞĚ ƐŽ
ĨĂƌ͘ ,ŽǁĞǀĞƌ͕ Ă ƐƚƵĚǇ ŽŶ ĂƚƚŝƚƵĚŝŶĂů ĐŚĂŶŐĞ ŝŶ ZƵƐƐŝĂ ŚĂƐ
ƐƵŐŐĞƐƚĞĚ ƚŚĂƚ ĞĚƵĐĂƚŝŽŶĂů ĚŝĨĨĞƌĞŶĐĞƐ ŝŶ ƉƌĞĨĞƌĞŶĐĞƐ
ĨŽƌ ŵĂůĞ ďƌĞĂĚǁŝŶŶĞƌͬĨĞŵĂůĞ ĐĂƌĞŐŝǀĞƌ ŵŽĚĞů ŝŶĐƌĞĂƐĞĚ
ĚƵƌŝŶŐ ƚŚĞ ƉŽƐƚͲƐŽĐŝĂůŝƐƚ ƉĞƌŝŽĚ͕ ǁŝƚŚ ŚŝŐŚůǇ ĞĚƵĐĂƚĞĚ ďĞͲ
ŝŶŐ ŝŶĐƌĞĂƐŝŶŐůǇ ůĞƐƐ ůŝŬĞůǇ ƚŽ ĞŶĚŽƌƐĞ ƚŚŝƐ ŵŽĚĞů ƚŚĂŶ
ůŽǁĞƌ ĞĚƵĐĂƚĞĚ ;DŽƚŝĞũƵŶĂŝƚĞ Θ <ƌĂǀĐŚĞŶŬŽ͕ ϮϬϬϴͿ͘ /ƚ ŝƐ
ƌĞĂƐŽŶĂďůĞ ƚŽ ĂƐƐƵŵĞ ƚŚĂƚ ƵŶĚĞƌ ƚŚĞ ĐŽŶĚŝƚŝŽŶ ŽĨ ŝŶͲ
ĐƌĞĂƐĞĚ ƐŽĐŝĂů ĂŶĚ ĞĐŽŶŽŵŝĐ ŝŶĞƋƵĂůŝƚŝĞƐ ƚŚĞ ŝŵƉŽƌƚĂŶĐĞ
ŽĨ ĞĚƵĐĂƚŝŽŶͶĂƐ Ă ƐŽƵƌĐĞ ŽĨ ƐŽĐŝĂů ĚŝƐƚŝŶĐƚŝŽŶͶŚĂƐ ůŝŬĞůǇ
ŝŶĐƌĞĂƐĞĚ ĂůƐŽ ĐŽŶĐĞƌŶŝŶŐ ĂĐƚƵĂů '��>͘

/Ŷ ĐŽŶƚƌĂƐƚ ƚŽ ĞĚƵĐĂƚŝŽŶ͕ ŝŶĐŽŵĞ ǁĂƐ ŚĂƌĚůǇ ĂŶ ŝŵͲ
ƉŽƌƚĂŶƚ ĨĂĐƚŽƌ ŽĨ ĐůĂƐƐ ĚŝĨĨĞƌĞŶĐĞ ŝŶ ƚŚĞ ƐŽĐŝĂůŝƐƚ ƉĞƌŝŽĚ
ĚƵĞ ƚŽ ŚŝŐŚůǇ ĐŽŵƉƌĞƐƐĞĚ ǁĂŐĞ ƐƚƌƵĐƚƵƌĞƐ͘ /Ŷ ƚŚĞ ƉŽƐƚͲ
ƐŽĐŝĂůŝƐƚ ƉĞƌŝŽĚ͕ ŚŽǁĞǀĞƌ͕ ǁŚĞŶ ĐŽƵŶƚƌŝĞƐ ŽĨ ƚŚĞ ƌĞŐŝŽŶ
ŚĂǀĞ ǁŝƚŶĞƐƐĞĚ ĂŶ ƵŶƉƌĞĐĞĚĞŶƚĞĚ ŐƌŽǁƚŚ ŽĨ ŝŶĐŽŵĞ ŝŶͲ
ĞƋƵĂůŝƚǇ͕ ŝŶĐŽŵĞ ĂŶĚ ĞĐŽŶŽŵŝĐ ĐĂƉŝƚĂů͕ ŝŶ ŐĞŶĞƌĂů͕ ŚĂǀĞ
ďĞĐŽŵĞ ŝŵƉŽƌƚĂŶƚ ĐůĂƐƐ ŵĂƌŬĞƌƐ ;'ĂƉŽǀĂ͕ ϮϬϬϮͿ͘ tŚŝůĞ
Ăůů ƚŚĞ ĂŶĂůǇǌĞĚ ĐŽƵŶƚƌŝĞƐ ǁŝƚŶĞƐƐĞĚ ƐŝŐŶŝĨŝĐĂŶƚ ƌĞůĂƚŝǀĞ
ŐƌŽǁƚŚ ŽĨ ĞĐŽŶŽŵŝĐ ŝŶĞƋƵĂůŝƚǇ ŝŶ ƚŚĞ ƉŽƐƚͲƐŽĐŝĂůŝƐƚ ƉĞͲ
ƌŝŽĚ ;ƐĞĞ dĂďůĞ ϭ ŝŶ ƚŚĞ ^ƵƉƉůĞŵĞŶƚĂƌǇ &ŝůĞͿ͕ ŝƚ ŝƐ ŝŵƉŽƌͲ
ƚĂŶƚ ƚŽ ŶŽƚĞ ƚŚĂƚ ƚŚĞ ŝŶĐƌĞĂƐĞ ǁĂƐŵƵĐŚŵŽƌĞ ƚĂŶŐŝďůĞ ŝŶ
ZƵƐƐŝĂ͕ �ƵůŐĂƌŝĂ͕ ĂŶĚ WŽůĂŶĚ͘

dŚĞ ƌŽůĞ ŽĨ ŝŶĐŽŵĞ ŝŶ ŽƌŐĂŶŝǌŝŶŐ ĂŶĚ ĚŝǀŝĚŝŶŐ ƵŶƉĂŝĚ
ǁŽƌŬ ŝŶ ƉŽƐƚͲƐŽĐŝĂůŝƐƚ ��� ŚĂƐ ƐƚĂƌƚĞĚ ďĞŝŶŐ ĚŝƐĐƵƐƐĞĚ ŝŶ
ƚŚĞ ůŝƚĞƌĂƚƵƌĞ ŽŶůǇ ƌĞĐĞŶƚůǇ͘ /Ŷ ƚŚĞ ĞĂƌůǇ ϮϬϬϬƐ ŝŶ ZƵƐƐŝĂ͕
ŚŽƵƐĞŚŽůĚ ŝŶĐŽŵĞ ǁĂƐ ƐŚŽǁŶ ƚŽ ďĞ ƐƚƌŽŶŐůǇ ĂƐƐŽĐŝĂƚĞĚ
ďŽƚŚ ǁŝƚŚ ƚŚĞ ǀŽůƵŵĞ ŽĨ ĚŽŵĞƐƚŝĐ ůĂďŽƌ ĂŶĚ ƚŚĞ ůĞǀĞů ŽĨ
ŐĞŶĚĞƌ ŝŶĞƋƵĂůŝƚǇ ŝŶ ŝƚƐ ĚŝǀŝƐŝŽŶͶƉŽŽƌĞƌ ŚŽƵƐĞŚŽůĚƐ ĚŝĚ
ƐƵďƐƚĂŶƚŝĂůůǇ ŵŽƌĞ ŽĨ ƚŚĞŝƌ ĚŽŵĞƐƚŝĐ ǁŽƌŬ͕ ĂŶĚ ǁŽŵĞŶ
ŝŶ ƐƵĐŚ ŚŽƵƐĞŚŽůĚƐ ƐŚŽƵůĚĞƌĞĚ Ă ŐƌĞĂƚĞƌ ƌĞůĂƚŝǀĞ ƐŚĂƌĞ
ŽĨ ŝƚ ƚŚĂŶ ǁŽŵĞŶ ŝŶ ƚŚĞ ƌŝĐŚĞƌ ŚŽƵƐĞŚŽůĚƐ ;�ĂůĂďĂŶŽǀĂ͕
ϮϬϬϱͿ͘ ^ƚƵĚŝĞƐ ŽŶ ŽƵƚƐŽƵƌĐŝŶŐ ŽĨ ĚŽŵĞƐƚŝĐ ůĂďŽƌ ĂŶĚ ĐĂƌĞ
ĂŵŽŶŐ ƚŚĞ ŶĞǁ ŵŝĚĚůĞ ĐůĂƐƐĞƐ ŝŶ ^ůŽǀĞŶŝĂ͕ �ǌĞĐŚŝĂ ĂŶĚ
ZƵƐƐŝĂ ;,ƵŵĞƌ Θ ,ƌǌŶũĂŬ͕ ϮϬϭϱ͖ ZĞĚůŽǀĄ͕ ϮϬϭϮ͖ ZŽƚŬŝƌĐŚ͕
dŬĂĐŚ͕ Θ �ĚƌĂǀŽŵǇƐůŽǀĂ͕ ϮϬϭϮͿ ƐƵŐŐĞƐƚ ƚŚĂƚ ǁŚĞŶ ĚŽͲ
ŵĞƐƚŝĐ ǁŽƌŬĞƌƐ ĂŶĚ ŶĂŶŶŝĞƐ ĂƌĞ ŚŝƌĞĚ͕ ƚŚĞǇ ƚĂŬĞ ŽǀĞƌ ƚŚĞ
ƉĂƌƚ ŽĨ ƵŶƉĂŝĚ ǁŽƌŬ ĐĂƌƌŝĞĚ ŽƵƚ ďǇ ǁŽŵĞŶ͘

dŚĞ ĂďŽǀĞ ůĞĂĚƐ ŵĞ ƚŽ ƐƵŐŐĞƐƚ ƚŚĞ ĨŽůůŽǁŝŶŐ
ŚǇƉŽƚŚĞƐĞƐ͗

,ǇƉŽƚŚĞƐŝƐ ϮĂ͗ KǀĞƌ ƚŚĞ ƉŽƐƚͲƐŽĐŝĂůŝƐƚ ƉĞƌŝŽĚ͕ ƚŚĞ ƉŽƐͲ
ŝƚŝǀĞ ĞĨĨĞĐƚ ŽĨ ĞĚƵĐĂƚŝŽŶ ŽŶ ƚŚĞ ůĞǀĞů ŽĨ ĞƋƵĂůŝƚǇ ŝŶ
'��> ŚĂƐ ŝŶĐƌĞĂƐĞĚ͘

,ǇƉŽƚŚĞƐŝƐ Ϯď͗ KǀĞƌ ƚŚĞ ƉŽƐƚͲƐŽĐŝĂůŝƐƚ ƉĞƌŝŽĚ͕ ƚŚĞ ƉŽƐͲ
ŝƚŝǀĞ ĞĨĨĞĐƚ ŽĨ ŚŽƵƐĞŚŽůĚ ŝŶĐŽŵĞ ŽŶ ƚŚĞ ůĞǀĞů ŽĨ ĞƋƵĂůͲ
ŝƚǇ ŝŶ '��> ŚĂƐ ŝŶĐƌĞĂƐĞĚ͘

ϰ͘ DĞƚŚŽĚ

�ĂƚĂ ĨŽƌ ƚŚŝƐ ĂƌƚŝĐůĞ ĐŽŵĞ ĨƌŽŵ ƚŚĞ ϭϵϵϰ͕ ϮϬϬϮ͕ ĂŶĚ
ϮϬϭϮ ǁĂǀĞƐ ŽĨ ƚŚĞ /ŶƚĞƌŶĂƚŝŽŶĂů ^ŽĐŝĂů ^ƵƌǀĞǇ WƌŽŐƌĂŵ
;/^^WͿ ŽŶ &ĂŵŝůǇ ĂŶĚ �ŚĂŶŐŝŶŐ 'ĞŶĚĞƌ ZŽůĞƐ͘ dŚĞ /^^W ŝƐ
Ă ƵŶŝƋƵĞ ƌĞƉĞĂƚĞĚ ĐƌŽƐƐͲƐĞĐƚŝŽŶĂů ƐƵƌǀĞǇ ƚŚĂƚ ĂůůŽǁƐ ĂŶͲ

ĂůǇǌŝŶŐ ĐŚĂŶŐĞƐ ŝŶ '��> ŝŶ ��� ŽǀĞƌ ƚŚĞ ƉĞƌŝŽĚ ŽĨ ŝŶƚĞƌͲ
ĞƐƚ͘ � ƚŽƚĂů ŽĨ Ɛŝǆ ƉŽƐƚͲƐŽĐŝĂůŝƐƚ �ƵƌŽƉĞĂŶ ĐŽƵŶƚƌŝĞƐ ƉĂƌƚŝĐͲ
ŝƉĂƚĞĚ ŝŶ Ăůů ƚŚƌĞĞ ǁĂǀĞƐ͕ ŝ͘Ğ͕͘ �ƵůŐĂƌŝĂ͕ �ǌĞĐŚŝĂ͕ ,ƵŶŐĂƌǇ͕
WŽůĂŶĚ͕ ZƵƐƐŝĂ͕ ĂŶĚ ^ůŽǀĞŶŝĂ͘

/ ƌĞƐƚƌŝĐƚĞĚ ƚŚĞ ƐĂŵƉůĞ ƚŽ ƚŚŽƐĞ ƌĞƐƉŽŶĚĞŶƚƐǁŚŽŚĂĚ
Ă ĐŽͲƌĞƐŝĚĞŶƚ ƉĂƌƚŶĞƌ͘ �ĞĐĂƵƐĞ ƉĂƌƚŶĞƌ Ɛ͛ ƐĞǆ ŝƐ ŶŽƚ ƌĞͲ
ƉŽƌƚĞĚ ŝŶ /^^W͕ / ƚƌĞĂƚĞĚ Ăůů ĐŽƵƉůĞƐ ĂƐ ŵŝǆĞĚͲƐĞǆ͘ / ĨƵƌͲ
ƚŚĞƌ ůŝŵŝƚĞĚ ƚŚĞ ĂŐĞ ŐƌŽƵƉ ƚŽ ϭϴʹϲϱ ;ƉƌŝŵĞ ǁŽƌŬŝŶŐ ĂŐĞͿ
ĂŶĚ ĞǆĐůƵĚĞĚ ƚŚŽƐĞ ǁŚŽ ƌĞƉŽƌƚĞĚ ƚŚĂƚ ƚŚĞǇ Žƌ ƚŚĞŝƌ ƉĂƌƚͲ
ŶĞƌ ǁĞƌĞ ŝŶ ĞĚƵĐĂƚŝŽŶ ;ďĞĐĂƵƐĞ / ĐŽƵůĚ ŶŽƚ ƌĞĂƐŽŶĂďůǇ
ĐŽŶƚƌŽů ƚŚĞŝƌ ǁŽƌŬůŽĂĚ ŽƵƚƐŝĚĞ ƚŚĞ ŚŽŵĞͿ Žƌ ŚĂĚ Ă ƉĞƌͲ
ŵĂŶĞŶƚ ŝůůŶĞƐƐ Žƌ ĚŝƐĂďŝůŝƚǇ ;ŝŶ ƐƵĐŚ ŚŽƵƐĞŚŽůĚƐ ĚŝƐƚƌŝďƵͲ
ƚŝŽŶ ŽĨ ĚŽŵĞƐƚŝĐ ůĂďŽƌ ŝƐ ůŝŬĞůǇ ƚŽ ďĞ ƐƚƌŽŶŐůǇ ĂĨĨĞĐƚĞĚ
ďǇ ƚŚĞ ƉŚǇƐŝĐĂů ĐŽŶĚŝƚŝŽŶ ŽĨ ƚŚĞ ƉĂƌƚŶĞƌͶďƵƚ ƚŚĞ ŶƵŵͲ
ďĞƌ ŽĨ ƐƵĐŚ ŚŽƵƐĞŚŽůĚƐ ǁĂƐ ƚŽŽ ƐŵĂůů ƚŽ ĚƌĂǁ ĂŶǇ ƌĞͲ
ůŝĂďůĞ ĐŽŶĐůƵƐŝŽŶƐ ĂďŽƵƚ ƚŚŝƐ ƐƉĞĐŝĨŝĐ ŐƌŽƵƉͿ͘ DƵůƚŝƉůĞ
/ŵƉƵƚĂƚŝŽŶ ƉƌŽĐĞĚƵƌĞ ŝŶ ^W^^ Ϯϲ ǁĂƐ ƵƐĞĚ ƚŽ ĞƐƚŝŵĂƚĞ
ǀĂůƵĞƐ ĨŽƌ ŵŝƐƐŝŶŐ ĚĂƚĂ͕ ĨŽůůŽǁŝŶŐ ďĞƐƚ ƉƌĂĐƚŝĐĞƐ ŝŶ ƚŚĞ
ĨŝĞůĚ ŽĨ ĨĂŵŝůǇ ƌĞƐĞĂƌĐŚ ;:ŽŚŶƐŽŶ Θ zŽƵŶŐ͕ ϮϬϭϭͿ͘ WŽŽůĞĚ
ĂĐƌŽƐƐ ǇĞĂƌƐ ĂŶĚ ĐŽƵŶƚƌŝĞƐ͕ ƚŚĞ ŶŽŶͲǁĞŝŐŚƚĞĚ ĂŶĂůǇƚŝĐĂů
ƐĂŵƉůĞ ƐŝǌĞ ǁĂƐ ϭϭ͕ϳϯϬ ;ĨŽƌ ĐŽƵŶƚƌǇ ƐĂŵƉůĞƐ ƐĞĞ dĂďůĞ Ϯ
ŝŶ ƚŚĞ ^ƵƉƉůĞŵĞŶƚĂƌǇ &ŝůĞͿ͘

&ŽůůŽǁŝŶŐ ƚŚĞ ĂƉƉƌŽĂĐŚ ƵƐĞĚ ďǇ <ƵŶŽǀŝĐŚ ĂŶĚ
<ƵŶŽǀŝĐŚ ;ϮϬϬϴͿ͕ ŝŶ ƚŚĞ ƉŽŽůĞĚ ƌĞŐƌĞƐƐŝŽŶ͕ / ĂƉƉůŝĞĚ ĞǆͲ
ƚĞƌŶĂů ǁĞŝŐŚƚƐ͕ ƚŚĞ ŐŽĂů ŽĨ ǁŚŝĐŚ ǁĂƐ ƚŽ ĞƋƵĂůŝǌĞ ƚŚĞ
ƐĂŵƉůĞ ƐŝǌĞƐ ĂĐƌŽƐƐ ĐŽƵŶƚƌŝĞƐ ǁŝƚŚŝŶ ĞĂĐŚ ǁĂǀĞ͕ ƐŽ ƚŚĂƚ
ĞĂĐŚ ĐŽƵŶƚƌǇ ǁŽƵůĚ ĐŽŶƚƌŝďƵƚĞ ĞƋƵĂůůǇ ƚŽ ƚŚĞ ĞƐƚŝŵĂͲ
ƚŝŽŶ ŽĨ ƐůŽƉĞ ĐŽĞĨĨŝĐŝĞŶƚƐ͘ EŽ ǁĞŝŐŚƚƐ ǁĞƌĞ ĂƉƉůŝĞĚ ŝŶ ƚŚĞ
ĐŽƵŶƚƌǇͲƐƉĞĐŝĨŝĐ ƌĞŐƌĞƐƐŝŽŶƐ͘

ϰ͘ϭ͘ �ĞƉĞŶĚĞŶƚ sĂƌŝĂďůĞ

/ ƵƐĞĚ ƚŚĞ ŝŶĚĞǆ ĚĞǀĞůŽƉĞĚ ďǇ 'ĞŝƐƚ ĂŶĚ �ŽŚĞŶ ;ϮϬϭϭͿ ƚŽ
ĂĐĐŽƵŶƚ ĨŽƌ ĐŚĂŶŐĞƐ ŝŶ ƚŚĞ '��>͘ dŚĞ ŝŶĚĞǆ ŝƐ ďĂƐĞĚ ŽŶ
ĂŶƐǁĞƌƐ ƚŽ ƚŚƌĞĞ ƋƵĞƐƚŝŽŶƐ ĂďŽƵƚ ƌŽƵƚŝŶĞ ĚĂŝůǇ ƚĂƐŬƐ ƵƐƵͲ
ĂůůǇ ƉĞƌĨŽƌŵĞĚ ďǇ ǁŽŵĞŶ͕ ŝ͘Ğ͕͘ ůĂƵŶĚƌǇ͕ ĐŽŽŬŝŶŐ ĚŝŶŶĞƌ͕
ĂŶĚ ƐŚŽƉƉŝŶŐ ĨŽƌ ŐƌŽĐĞƌŝĞƐ͘ KŶůǇ ƚŚĞƐĞ ƚŚƌĞĞ ƋƵĞƐƚŝŽŶƐ
ǁĞƌĞ ĐŽŶƐŝƐƚĞŶƚůǇ ŝŶĐůƵĚĞĚ ŝŶ Ăůů ƚŚƌĞĞ ǁĂǀĞƐ ĂŶĂůǇǌĞĚ͘
ZĞƐƉŽŶĚĞŶƚƐ ƐƚĂƚĞĚ ǁŚŝĐŚ ƉĂƌƚŶĞƌ ĂŶĚ ŚŽǁ ĨƌĞƋƵĞŶƚůǇ
;ĂůǁĂǇƐ͕ ƵƐƵĂůůǇ͕ ĂďŽƵƚ ĞƋƵĂůͿ ƚŚĞǇ ƉĞƌĨŽƌŵĞĚ ƚŚĞ ƚĂƐŬ Žƌ
ǁŚĞƚŚĞƌ ƚŚĞ ƚĂƐŬ ǁĂƐ ŽƵƚƐŽƵƌĐĞĚͬƉĞƌĨŽƌŵĞĚ ďǇ Ă ƚŚŝƌĚ
ƉĞƌƐŽŶ͘ &ŽůůŽǁŝŶŐ 'ĞŝƐƚ ĂŶĚ �ŽŚĞŶ ;ϮϬϭϭͿ͕ / ĐŽĚĞĚ ƚŚĞ
ĂŶƐǁĞƌƐ ĂƐ ĨŽůůŽǁƐ͗

ͻ −Ϯ ͞ƚĂƐŬ ŝƐ ĂůǁĂǇƐ ĚŽŶĞ ďǇ ƚŚĞ ǁŽŵĂŶ͟
ͻ −ϭ ͞ƚĂƐŬ ŝƐ ƵƐƵĂůůǇ ĚŽŶĞ ďǇ ƚŚĞ ǁŽŵĂŶ͟
ͻ Ϭ ͞ƚĂƐŬ ŝƐ ĞƋƵĂůůǇ ƐŚĂƌĞĚ͟ KZ ͞ĚŽŶĞ ďǇ Ă ƚŚŝƌĚ ƉĞƌͲ

ƐŽŶͬŽƵƚƐŽƵƌĐĞĚ͟
ͻ ϭ ͞ƚĂƐŬ ŝƐ ƵƐƵĂůůǇ ĚŽŶĞ ďǇ ƚŚĞ ŵĂŶ͟
ͻ Ϯ ͞ƚĂƐŬ ŝƐ ĂůǁĂǇƐ ĚŽŶĞ ďǇ ƚŚĞ ŵĂŶ͟

/ ƚŚĞŶ ĂĚĚĞĚ ǀĂůƵĞƐ ĨŽƌ Ăůů ƚŚƌĞĞ ƚĂƐŬƐ͘ �Ɛ Ă ƌĞƐƵůƚ͕ / ŽďͲ
ƚĂŝŶĞĚ Ă ŵĞĂƐƵƌĞ ŽĨ Ă ĚĞŐƌĞĞ ŽĨ ŵĂůĞ ƌĞůĂƚŝǀĞ ŝŶǀŽůǀĞͲ
ŵĞŶƚ ŝŶ ƌŽƵƚŝŶĞ ŚŽƵƐĞǁŽƌŬ ǁŝƚŚ ƉŽƐƐŝďůĞ ǀĂůƵĞƐ ƌĂŶŐͲ
ŝŶŐ ĨƌŽŵ ŵŝŶƵƐ ϲ ;Ăůů ƚĂƐŬƐ ƉĞƌĨŽƌŵĞĚ ďǇ ƚŚĞ ǁŽŵĂŶͿ
ƚŚƌŽƵŐŚ Ϭ ;Ăůů ƚĂƐŬƐ ĞƋƵĂůůǇ ƐŚĂƌĞĚͿ ƚŽ ƉůƵƐ ϲ ;Ăůů ƚĂƐŬƐ
ƉĞƌĨŽƌŵĞĚ ďǇ ƚŚĞ ŵĂŶͿ͘ �ĞĐĂƵƐĞ ŝŶ Ăůů ƚŚĞ ĐŽƵŶƚƌǇͲǇĞĂƌƐ͕
ŵĞĂŶ ǀĂůƵĞƐ ŽĨ ƚŚĞ ŝŶĚĞǆ ǁĞƌĞ ďĞůŽǁ Ϭ͕ ŝŶ ǁŚĂƚ ĨŽůůŽǁƐ͕

^ŽĐŝĂů /ŶĐůƵƐŝŽŶ͕ ϮϬϮϬ͕ sŽůƵŵĞ ϴ͕ /ƐƐƵĞ ϰ͕ WĂŐĞƐ Ϯϯʹϯϰ Ϯϲ
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/ ƵƐĞ ŵĞŶ Ɛ͛ ƌĞůĂƚŝǀĞ ŝŶǀŽůǀĞŵĞŶƚ ŝŶ ƌŽƵƚŝŶĞ ŚŽƵƐĞǁŽƌŬ
ĂŶĚ ƚŚĞ ůĞǀĞů ĞƋƵĂůŝƚǇ ŝŶ '��> ĂƐ ƐǇŶŽŶǇŵŽƵƐ ƚĞƌŵƐ͘

ϰ͘Ϯ͘ /ŶĚĞƉĞŶĚĞŶƚ sĂƌŝĂďůĞƐ ĂŶĚ �ŽŶƚƌŽůƐ

dŚĞ ĨŝƌƐƚ ŬĞǇ ǀĂƌŝĂďůĞ ŽĨ ŝŶƚĞƌĞƐƚ ǁĂƐ ƚŚĞ ƐƵƌǀĞǇ ǇĞĂƌ͘
/ ƵƐĞĚ ǇĞĂƌ ĚƵŵŵŝĞƐ ƚŽ ĂŶĂůǇǌĞ ĐŚĂŶŐĞƐ ŝŶ ƚŚĞ ƉƌĞǀĂůĞŶĐĞ
ŽĨ ĐŽƵƉůĞƐ ǁŝƚŚ ĚŝĨĨĞƌĞŶƚ ƉĂƚƚĞƌŶƐ ŽĨ '��> ŽǀĞƌ ƚŝŵĞ͘

&ƵƌƚŚĞƌ ŬĞǇ ŝŶĚĞƉĞŶĚĞŶƚ ǀĂƌŝĂďůĞƐ ƚŚĂƚ ƐŚŽƵůĚ ŚĂǀĞ
ĐĂƉƚƵƌĞĚ ƚŚĞ ĞĨĨĞĐƚƐ ŽĨ ĐůĂƐƐ ŽŶ '��> ǁĞƌĞ ŚŽƵƐĞŚŽůĚ ŝŶͲ
ĐŽŵĞ ĂŶĚ ƌĞƐƉŽŶĚĞŶƚ͛Ɛ ůĞǀĞů ŽĨ ĞĚƵĐĂƚŝŽŶ͘ ,ŽƵƐĞŚŽůĚ ŝŶͲ
ĐŽŵĞ ǁĂƐ ŵĞĂƐƵƌĞĚ ĂƐ ƚŚĞ ďŽƚƚŽŵ ϮϬй ǀƐ͘ ŵŝĚĚůĞ ϲϬй
ǀƐ͘ ƚŽƉ ϮϬй ŽĨ ƚŚĞ ĐŽƵŶƚƌǇͲƐƉĞĐŝĨŝĐ ŚŽƵƐĞŚŽůĚͲƐŝǌĞ ĞƋƵŝǀͲ
ĂůŝǌĞĚ ŝŶĐŽŵĞ ĚŝƐƚƌŝďƵƚŝŽŶ ;ĐĂůĐƵůĂƚĞĚ ďǇ ĚŝǀŝĚŝŶŐ ŚŽƵƐĞͲ
ŚŽůĚ ŝŶĐŽŵĞ ĂƐ ƌĞƉŽƌƚĞĚ ŝŶ /^^W ďǇ ƚŚĞ ƐƋƵĂƌĞ ƌŽŽƚ ŽĨ
ƚŚĞ ŚŽƵƐĞŚŽůĚ ƐŝǌĞͿ͘ ZĞƐƉŽŶĚĞŶƚ Ɛ͛ ůĞǀĞů ŽĨ ĞĚƵĐĂƚŝŽŶǁĂƐ
ŵĞĂƐƵƌĞĚ ĂƐ ůŽǁ ǀƐ͘ ŵĞĚŝƵŵ ǀƐ͘ ŚŝŐŚ ĐŽƌƌĞƐƉŽŶĚŝŶŐ ƚŽ
/^��� ϮϬϭϭ ĐĂƚĞŐŽƌŝĞƐ ϬʹϮ͕ ϯʹϰ͕ ĂŶĚ ϱʹϲ ƌĞƐƉĞĐƚŝǀĞůǇ͘
�ĞĐĂƵƐĞ ƚŚĞ ϭϵϵϰ /^^W ǁĂǀĞ ;ĨŽƌ Ăůů ĐŽƵŶƚƌŝĞƐͿ ĂŶĚ ƚŚĞ
ϮϬϭϮ ǁĂǀĞ ;ĨŽƌ ZƵƐƐŝĂ ĂŶĚ �ƵůŐĂƌŝĂͿ ĚŝĚ ŶŽƚ ŝŶĐůƵĚĞ ƋƵĞƐͲ
ƚŝŽŶƐ ŽŶ ƚŚĞ ƉĂƌƚŶĞƌ Ɛ͛ ůĞǀĞů ŽĨ ĞĚƵĐĂƚŝŽŶ͕ / ŚĂĚ ƚŽ ƵƐĞ ƚŚĞ
ƌĞƐƉŽŶĚĞŶƚ Ɛ͛ ĞĚƵĐĂƚŝŽŶ ĂƐ Ă ƉƌŽǆǇ ŽĨ ƚŚĞ ŚŽƵƐĞŚŽůĚ Ɛ͛ ĞĚͲ
ƵĐĂƚŝŽŶĂů ůĞǀĞů͘ tŚĞƌĞ ĚĂƚĂ ŽŶ ďŽƚŚ ƉĂƌƚŶĞƌƐ͛ ůĞǀĞů ŽĨ ĞĚͲ
ƵĐĂƚŝŽŶ ǁĂƐ ĂǀĂŝůĂďůĞ͕ ĞĚƵĐĂƚŝŽŶĂů ŚŽŵŽŐĂŵǇ͕ ŚŽǁĞǀĞƌ͕
ǁĂƐ ŚŝŐŚ ;^ƉĞĂƌŵĂŶ Ɛ͛ ĐŽĞĨĨŝĐŝĞŶƚ ǁĂƐ Ăƚ ůĞĂƐƚ Ϭ͘ϱ͕ ďƵƚ ŝŶ
ŵŽƐƚ ĐŽƵŶƚƌǇͲǇĞĂƌƐ ĞǆĐĞĞĚĞĚ Ϭ͘ϲͿ͘

/Ŷ ĂĚĚŝƚŝŽŶ ƚŽ ƚŚĞ ĂďŽǀĞ ǀĂƌŝĂďůĞƐ͕ / ĂůƐŽ ŝŶĐůƵĚĞĚ
ŝŶ ƚŚĞ ŵŽĚĞůƐ ƚŚĞ ŵĞĂƐƵƌĞƐ ŽĨ ŽƚŚĞƌ ŝŶĚŝǀŝĚƵĂůͶĂŶĚ
ŝŶƚĞƌĂĐƚŝŽŶĂůͲůĞǀĞů ĨĂĐƚŽƌƐ ŽĨ '��> ƌĞǀŝĞǁĞĚ ŝŶ ƚŚĞ ƚŚĞŽͲ
ƌĞƚŝĐĂů ƐĞĐƚŝŽŶ͘ ZĞůĂƚŝǀĞ ƌĞƐŽƵƌĐĞƐ ǁĞƌĞ ŵĞĂƐƵƌĞĚ ďǇ ƚŚĞ
ǁŽŵĂŶ͛Ɛ ƐŚĂƌĞ ŽĨ ŝŶĐŽŵĞ͘ �ŵƉůŽǇŵĞŶƚ ƐƚĂƚƵƐĞƐ ŽĨ ďŽƚŚ
ƉĂƌƚŶĞƌƐǁĞƌĞ ƵƐĞĚ ĂƐ ŵĞĂƐƵƌĞƐ ŽĨ ƚŝŵĞ ĂǀĂŝůĂďŝůŝƚǇ͘ / ĚŝĨͲ
ĨĞƌĞŶƚŝĂƚĞĚ ďĞƚǁĞĞŶ ƚŚŽƐĞ ǁŽƌŬŝŶŐ ĨƵůůͲƚŝŵĞ͕ ƉĂƌƚͲƚŝŵĞ͕
ĂŶĚ ŶŽƚ ǁŽƌŬŝŶŐ ĨŽƌ ƉĂǇ͘ ZĞƐƉŽŶĚĞŶƚƐ ǁŚŽ ǁĞƌĞ ĞŵͲ
ƉůŽǇĞĚ ĨƵůůͲƚŝŵĞ ĂŶĚǁŚŽƐĞ ƉĂƌƚŶĞƌ ĂůƐŽǁŽƌŬĞĚ ĨƵůůͲƚŝŵĞ
ǁĞƌĞ ƚŚĞ ƌĞĨĞƌĞŶĐĞ ĐĂƚĞŐŽƌǇ ŝŶ ƚŚĞŵŽĚĞůƐ͘ ZĞƐƉŽŶĚĞŶƚ Ɛ͛
ŐĞŶĚĞƌ ƌŽůĞ ĂƚƚŝƚƵĚĞƐ ǁĞƌĞ ĐĂƉƚƵƌĞĚ ǁŝƚŚ ĂŶ ŝŶĚĞǆ ŽĨ
ŐĞŶĚĞƌ ĞŐĂůŝƚĂƌŝĂŶŝƐŵ ;dƌĞĂƐ Θ dĂŝ͕ ϮϬϭϲͿ ĐŽŵƉŽƐĞĚ ŽĨ
ĂŶƐǁĞƌƐ ƚŽ ĨŝǀĞ ƋƵĞƐƚŝŽŶƐ ĂďŽƵƚ ƚŚĞ ůĞǀĞů ŽĨ ƚŚĞ ƌĞͲ
ƐƉŽŶĚĞŶƚƐ͛ ĂŐƌĞĞŵĞŶƚ ǁŝƚŚ ƚŚĞ ĨŽůůŽǁŝŶŐ ƐƚĂƚĞŵĞŶƚƐ͗
ϭͿ � ƉƌĞͲƐĐŚŽŽů ĐŚŝůĚ ŝƐ ůŝŬĞůǇ ƚŽ ƐƵĨĨĞƌ ŝĨ ƚŚĞŝƌ ŵŽƚŚĞƌ
ǁŽƌŬƐ͖ ϮͿ ĨĂŵŝůǇ ůŝĨĞ ƐƵĨĨĞƌƐ ǁŚĞŶ ƚŚĞ ǁŽŵĂŶ ŚĂƐ Ă ĨƵůůͲ
ƚŝŵĞ ũŽď͖ ϯͿ ǁŚĂƚ ŵŽƐƚ ǁŽŵĞŶ ǁĂŶƚ ŝƐ Ă ŚŽŵĞ ĂŶĚ ĐŚŝůͲ
ĚƌĞŶ͖ ϰͿ ďĞŝŶŐ Ă ŚŽƵƐĞǁŝĨĞ ŝƐ ĂƐ ĨƵůĨŝůůŝŶŐ ĂƐ ǁŽƌŬŝŶŐ ĨŽƌ
ƉĂǇ͖ ĂŶĚ ϱͿ Ă ŵĂŶ Ɛ͛ ũŽď ŝƐ ƚŽ ĞĂƌŶ ŵŽŶĞǇ͖ Ă ǁŽŵĂŶ Ɛ͛
ũŽď ŝƐ ƚŽ ůŽŽŬ ĂĨƚĞƌ ƚŚĞ ŚŽŵĞ ĂŶĚ ĨĂŵŝůǇ ;�ƌŽŶďĂĐŚ Ɛ͛ ĂůͲ
ƉŚĂ = Ϭ͘ϳϯͿ͘ /Ŷ ƚŚĞ ŽƌŝŐŝŶĂů ƐƵƌǀĞǇ͕ ƚŚĞ ĂŶƐǁĞƌƐ ƚŽ ĞĂĐŚ
ƋƵĞƐƚŝŽŶ ǁĞƌĞ ŐŝǀĞŶ ŽŶ Ă ϱͲƉŽŝŶƚ ƐĐĂůĞ ;ϭ = ƐƚƌŽŶŐůǇ
ĂŐƌĞĞ ƚŽ ϱ = ƐƚƌŽŶŐůǇ ĚŝƐĂŐƌĞĞͿ͘ dŚƵƐ͕ ƚŚĞ ŚŝŐŚĞƌ ǀĂůƵĞƐ
ŽĨ ƚŚĞ ŝŶĚĞǆ ;ǁŚŝĐŚ ƌĂŶŐĞƐ ĨƌŽŵ ϱ ƚŽ ϮϱͿ ŝŶĚŝĐĂƚĞ ŵŽƌĞ
ŐĞŶĚĞƌͲĞŐĂůŝƚĂƌŝĂŶ ĂƚƚŝƚƵĚĞƐ͘

/ ĐŽŶƚƌŽůůĞĚ ĨŽƌ ƚŚĞ ƐĞǆ ĂŶĚ ĂŐĞ ŽĨ ƚŚĞ ƌĞƐƉŽŶĚĞŶƚ͕ ĂƐ
ǁĞůů ĂƐ ĨŽƌ ƚŚĞ ŚŽƵƐĞŚŽůĚ ƐŝǌĞ͘ �ŽŶƚƌŽůůŝŶŐ ĨŽƌ ƐĞǆ ŽĨ ƚŚĞ
ƌĞƐƉŽŶĚĞŶƚ ĂůůŽǁĞĚ ƚŽ ĂĐĐŽƵŶƚ ĨŽƌ ƉŽƚĞŶƚŝĂů ĚŝĨĨĞƌĞŶĐĞƐ
ŝŶŵĞŶ Ɛ͛ ĂŶĚǁŽŵĞŶ Ɛ͛ ƌĞƉŽƌƚŝŶŐ ŽĨ ƚŚĞ ŐĂƉ ďĞƚǁĞĞŶ ƚŚĞŝƌ
ŽǁŶ ĂŶĚ ƚŚĞŝƌ ƉĂƌƚŶĞƌƐ͛ ĐŽŶƚƌŝďƵƚŝŽŶƐ ƚŽ ŚŽƵƐĞŚŽůĚ ůĂďŽƌ
;>ĞĞ ΘtĂŝƚĞ͕ ϮϬϬϱͿ͘ /ŶĨŽƌŵĂƚŝŽŶ ŽŶ ƚŚĞ ƉƌĞƐĞŶĐĞ ŽĨ ĐŚŝůͲ
ĚƌĞŶ ŝŶ ƚŚĞ ŚŽƵƐĞŚŽůĚǁĂƐ ŶŽƚ ĂǀĂŝůĂďůĞ ŝŶ ƚŚĞ ϭϵϵϰǁĂǀĞ͕

ĂŶĚ͕ ƚŚĞƌĞĨŽƌĞ͕ ǁĂƐ ŶŽƚ ŝŶĐůƵĚĞĚ͘ �ŐĞ͕ ĂŐĞ ƐƋƵĂƌĞĚ͕ ĂŶĚ
ŚŽƵƐĞŚŽůĚ ƐŝǌĞ ǀĂƌŝĂďůĞƐ͕ ŚŽǁĞǀĞƌ͕ ƐŚŽƵůĚ ŚĂǀĞ ĐĂƉƚƵƌĞĚ
ƚŚĞ ͚ĐŚŝůĚ͛ ĞĨĨĞĐƚ͕ Ăƚ ůĞĂƐƚ͕ ƚŽ ƐŽŵĞ ĞǆƚĞŶƚ͘

ϰ͘ϯ͘ �ŶĂůǇƚŝĐĂů ^ƚƌĂƚĞŐǇ

/ ĞƐƚŝŵĂƚĞĚ Ă ƐĞƌŝĞƐ ŽĨ K>^ ŵŽĚĞůƐ͘ �ĨƚĞƌ ĂŶĂůǇǌŝŶŐ ƚŚĞ
ĚĞƐĐƌŝƉƚŝǀĞ ƐƚĂƚŝƐƚŝĐƐ͕ / ƉŽŽůĞĚ Ăůů ƚŚƌĞĞ ǁĂǀĞƐ ĨŽƌ Ăůů ƚŚĞ
ĐŽƵŶƚƌŝĞƐ ƚŽŐĞƚŚĞƌ ĂƉƉůǇŝŶŐ ĞǆƚĞƌŶĂů ǁĞŝŐŚƚƐ ;ĚŝƐĐƵƐƐĞĚ
ĂďŽǀĞͿ ĂŶĚ ƌĂŶ ƐĞǀĞƌĂů K>^ ƌĞŐƌĞƐƐŝŽŶƐ͘ DǇ ĚĞĐŝƐŝŽŶ ƚŽ
ƉŽŽů ƚŚĞ ĐŽƵŶƚƌŝĞƐ ƚŽŐĞƚŚĞƌ ǁĂƐ ƚŚĞŽƌĞƚŝĐĂůůǇ ĚƌŝǀĞŶ ďǇ
WĂƐĐĂůů ĂŶĚ <ǁĂŬ Ɛ͛ ;ϮϬϭϬͿ ƉŽƐƚͲƐŽĐŝĂůŝƐƚ ŐĞŶĚĞƌ ƌĞŐŝŵĞ
ĂƉƉƌŽĂĐŚ ƚŚĂƚ ƐĞĞƐ ƚŚĞ ��� ĐŽƵŶƚƌŝĞƐ ŝŶ Ă ŚŽŵŽŐĞŶŝǌĞĚ
ǁĂǇ͘ / ƌĞŐƌĞƐƐĞĚ '��> ŝŶĚĞǆ ŽŶ ƚŝŵĞ ǀĂƌŝĂďůĞƐ ;ǇĞĂƌ
ĚƵŵŵŝĞƐͿ͕ ĐůĂƐƐ ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ ;ƌĞƐƉŽŶĚĞŶƚ Ɛ͛ ĞĚƵĐĂƚŝŽŶ
ĂŶĚ ŚŽƵƐĞŚŽůĚ ŝŶĐŽŵĞ ĚƵŵŵŝĞƐͿ͕ ŝŶƚĞƌĂĐƚŝŽŶƐ ŽĨ ĐůĂƐƐ
ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ ǁŝƚŚ ƚŝŵĞ ǀĂƌŝĂďůĞƐ͕ ĂŶĚ Ă ƐĞƚ ŽĨ ĐŽŶƚƌŽů
ǀĂƌŝĂďůĞƐ ƚŽ ĂĐĐŽƵŶƚ ĨŽƌ ĐŽŵƉŽƐŝƚŝŽŶĂů ĐŚĂŶŐĞƐ ŝŶ ƚŚĞ
ƐĂŵƉůĞƐ ŽǀĞƌ ƚŝŵĞ͕ ĂƐ ǁĞůů ĂƐ ĨŽƌ ĂůƚĞƌŶĂƚŝǀĞ ŝŶĚŝǀŝĚƵĂůͲ
ĂŶĚ ŝŶƚĞƌĂĐƚŝŽŶĂůͲůĞǀĞů ĞǆƉůĂŶĂƚŝŽŶƐ͘ /Ŷ ƚŚĞ ůĂƐƚ ƉŽŽůĞĚ
ŵŽĚĞů͕ / ĂůƐŽ ŝŶĐůƵĚĞĚ ĐŽƵŶƚƌǇ ĚƵŵŵŝĞƐ ƚŽ ĐŽŶƚƌŽů ĨŽƌ
ƉŽƚĞŶƚŝĂů ŶĂƚŝŽŶĂů ĚŝĨĨĞƌĞŶĐĞƐ ŝŶ ƚŚĞ ůĞǀĞů ŽĨ ŝŶĞƋƵĂůͲ
ŝƚǇ ŝŶ '��> ĂŶĚ ĨŽƌ ƵŶŽďƐĞƌǀĂďůĞ ǀĂƌŝĂďůĞƐ Ăƚ ƚŚĞ ŶĂͲ
ƚŝŽŶĂů ůĞǀĞů ƚŚĂƚ ĐŽƵůĚ ďĞ ĐŽƌƌĞůĂƚĞĚ ǁŝƚŚ /sƐ ĂŶĚ ĐŽŶͲ
ƚƌŽů ǀĂƌŝĂďůĞƐ͘ �ůƐŽ͕ / ƌĂŶ ĐŽƵŶƚƌǇͲƐƉĞĐŝĨŝĐ ƌĞŐƌĞƐƐŝŽŶƐ ;ƐĞĞ
dĂďůĞƐ ϱ ĂŶĚ ϲ ŝŶ ƚŚĞ ^ƵƉƉůĞŵĞŶƚĂƌǇ &ŝůĞͿ ƚŽ ĞǆĂŵŝŶĞ
ǁŚĞƚŚĞƌ ƚŚĞ ĞĨĨĞĐƚƐ ŽĨ ƚŝŵĞ͕ ĐůĂƐƐ͕ ĂŶĚ ŽƚŚĞƌ ǀĂƌŝĂďůĞƐ
ŽŶ '��> ĚŝĨĨĞƌĞĚ ƐƵďƐƚĂŶƚŝĂůůǇ ĂŵŽŶŐ ƚŚĞ ĂŶĂůǇǌĞĚ ĐŽƵŶͲ
ƚƌŝĞƐ͘

ϱ͘ ZĞƐƵůƚƐ

ϱ͘ϭ͘ �ĞƐĐƌŝƉƚŝǀĞ ^ƚĂƚŝƐƚŝĐƐ

ZĞŐŝŽŶĂů ĚĞƐĐƌŝƉƚŝǀĞ ƐƚĂƚŝƐƚŝĐƐ ĨŽƌ ƚŚĞ ĚĞƉĞŶĚĞŶƚ ǀĂƌŝĂďůĞ
ĂƌĞ ƉƌŽǀŝĚĞĚ ŝŶ dĂďůĞ ϭ ;ĨŽƌ ĨƵůů ƌĞŐŝŽŶĂů ĂŶĚ ĐŽƵŶƚƌǇͲ
ƐƉĞĐŝĨŝĐ ĚĞƐĐƌŝƉƚŝǀĞ ƐƚĂƚŝƐƚŝĐƐ ƐĞĞ dĂďůĞƐ ϯ ĂŶĚ ϰ ŝŶ ƚŚĞ
^ƵƉƉůĞŵĞŶƚĂƌǇ &ŝůĞͿ͘ �ƚ ƚŚĞ ƌĞŐŝŽŶĂů ůĞǀĞů͕ ŽŶĞ ĐŽƵůĚ
ŽďƐĞƌǀĞ ĂŶ ŝŶĐƌĞĂƐĞ ŝŶ ŵĞŶ Ɛ͛ ƌĞůĂƚŝǀĞ ŝŶǀŽůǀĞŵĞŶƚ ŝŶ
ƚŚĞ ƉĞƌĨŽƌŵĂŶĐĞ ŽĨ ƌŽƵƚŝŶĞ ŚŽƵƐĞǁŽƌŬ ƚĂƐŬƐ ;'��> ŝŶͲ
ĚĞǆ ŝŶĐƌĞĂƐŝŶŐͿ ďĞƚǁĞĞŶ ϭϵϵϰ ĂŶĚ ϮϬϭϮ͘ dŚŝƐ ĨŝŶĚŝŶŐ ŝƐ
ŝŶ ůŝŶĞ ǁŝƚŚ ƚŚĞ ƌĞƐƵůƚƐ ŽĨ ĂŐŐƌĞŐĂƚĞͲůĞǀĞů ĂŶĂůǇƐĞƐ ĨŽƌ
ƚŚĞ ϭϵϵϰʹϮϬϬϮ ƉĞƌŝŽĚ ĚŝƐĐƵƐƐĞĚ ĂďŽǀĞ ;�ƌŽŵƉƚŽŶ Θ
>ǇŽŶĞƚƚĞ͕ ϮϬϬϳ͖ ^ĂǆŽŶďĞƌŐ͕ ϮϬϭϰͿ͘

�ŶĂůǇƐŝƐ ŽĨ ŐƌŽƵƉͲƐƉĞĐŝĨŝĐ ŵĞĂŶƐ ŽĨ '��> ďǇ ƌĞƐƉŽŶͲ
ĚĞŶƚ Ɛ͛ ĞĚƵĐĂƚŝŽŶ ĂŶĚ ŚŽƵƐĞŚŽůĚ ŝŶĐŽŵĞ͕ ŚŽǁĞǀĞƌ͕ ƐƵŐͲ
ŐĞƐƚƐ ƚŚĂƚ ƚŚĞ ƉĂƚƚĞƌŶƐ ĂŶĚ ƚƌĞŶĚƐ ŽĨ '��> ǁĞƌĞ ĚŝĨĨĞƌͲ
ĞŶƚ ĨŽƌ ƚŚĞƐĞ ŐƌŽƵƉƐ͘ tŚŝůĞ ŝŶ ůĞƐƐͲĞĚƵĐĂƚĞĚ ŚŽƵƐĞŚŽůĚƐ
ƚŚĞ ůĞǀĞů ŽĨ ŵĞŶ Ɛ͛ ƌĞůĂƚŝǀĞ ŝŶǀŽůǀĞŵĞŶƚ ŝŶ ƌŽƵƚŝŶĞ ŚŽƵƐĞͲ
ǁŽƌŬ ĂƉƉĞĂƌƐ ƚŽ ŚĂǀĞ ƌĞŵĂŝŶĞĚ ƵŶĐŚĂŶŐĞĚ ďĞƚǁĞĞŶ
ϭϵϵϰ ĂŶĚ ϮϬϭϮ͕ ŝŶ ƚŚĞ ŚŝŐŚůǇͲĞĚƵĐĂƚĞĚ ŚŽƵƐĞŚŽůĚƐͶŝŶ
ǁŚŝĐŚ ŝƚ ǁĂƐ ĂůƌĞĂĚǇ ƐƵďƐƚĂŶƚŝĂůůǇ ŚŝŐŚĞƌ ŝŶ ϭϵϵϰͶŝƚ
ƐĞĞŵƐ ƚŽ ŚĂǀĞ ŝŶĐƌĞĂƐĞĚ ƚŚƌŽƵŐŚŽƵƚ ƚŚĂƚ ƉĞƌŝŽĚ͕ ƉƌŝͲ
ŵĂƌŝůǇ ďĞƚǁĞĞŶ ϭϵϵϰ ĂŶĚ ϮϬϬϮ͘ dŚĞ ĂŐŐƌĞŐĂƚĞ ŝŶĐƌĞĂƐĞ
ŝŶ ĞƋƵĂůŝƚǇ ŝŶ '��> ŽǀĞƌ ƚŚĞ ĂŶĂůǇǌĞĚ ƉĞƌŝŽĚ͕ ƚŚƵƐ͕ ĂƉͲ
ƉĞĂƌƐ ƚŽ ŚĂǀĞ ďĞĞŶ ƉƌŝŵĂƌŝůǇ ĚƌŝǀĞŶ ďǇ ŚŝŐŚůǇͲĞĚƵĐĂƚĞĚ
ŚŽƵƐĞŚŽůĚƐ͘ �ĞƐĐƌŝƉƚŝǀĞ ƐƚĂƚŝƐƚŝĐƐ ĂůƐŽ ƐƵŐŐĞƐƚ ƚŚĂƚ ƌŝĐŚĞƌ
ŚŽƵƐĞŚŽůĚƐ ŚĂĚ ŵŽƌĞ ĞƋƵĂů '��> ƚŚĂŶ ƉŽŽƌĞƌ ŽŶĞƐ ĂůͲ

^ŽĐŝĂů /ŶĐůƵƐŝŽŶ͕ ϮϬϮϬ͕ sŽůƵŵĞ ϴ͕ /ƐƐƵĞ ϰ͕ WĂŐĞƐ Ϯϯʹϯϰ Ϯϳ



79	 

 
 

 

dĂďůĞ ϭ͘ �ĞƐĐƌŝƉƚŝǀĞ ƐƚĂƚŝƐƚŝĐƐ͕ ĚĞƉĞŶĚĞŶƚ ǀĂƌŝĂďůĞ͕ ��� ZĞŐŝŽŶ ;E = ϭϭ͕ϳϯϬͿ͘

ϭϵϵϰ ϮϬϬϮ ϮϬϭϮ
DŝŶ DĂǆ D ^� D ^� D ^�

/ŶĚĞǆ ŽĨ '��> −ϲ ϲ −ϯ͘ϮϱĂ ϭ͘ϴϯ −ϯ͘ϭϳ Ϯ͘ϭϰ −ϯ͘Ϭϳ Ϯ͘ϭϲ
−ϯ͘ϯϬ͖ ʹϯ͘ϭϵ −ϯ͘Ϯϰ͖ ʹϯ͘ϭϬ −ϯ͘ϭϰ͖ ʹϯ͘ϬϬ

ͻ ůŽǁ ĞĚƵĐĂƚĞĚ −ϲ ϲ −ϯ͘ϰϮ ϭ͘ϵϬ −ϯ͘ϱϮ Ϯ͘ϭϰ −ϯ͘ϰϭ Ϯ͘ϭϴ
−ϯ͘ϱϬ͖ ʹϯ͘ϯϰ −ϯ͘ϲϯ͖ ʹϯ͘ϰϭ −ϯ͘ϱϱ͖ ʹϯ͘Ϯϳ

ͻ ŚŝŐŚůǇ ĞĚƵĐĂƚĞĚ −ϲ ϲ −Ϯ͘ϵϭ ϭ͘ϳϬ −Ϯ͘ϲϮ Ϯ͘ϭϵ −Ϯ͘ϲϬ Ϯ͘ϭϯ
−ϯ͘Ϭϱ͖ ʹϮ͘ϳϳ −Ϯ͘ϳϵ͖ ʹϮ͘ϰϰ −Ϯ͘ϳϰ͖ ʹϮ͘ϰϲ

ͻ ƉŽŽƌͬďŽƚƚŽŵ ŝŶĐŽŵĞ ƋƵŝŶƚŝůĞ −ϲ ϲ −ϯ͘ϯϵ ϭ͘ϴϲ −ϯ͘ϲϭ Ϯ͘Ϭϲ −ϯ͘ϯϯ Ϯ͘ϭϯ
−ϯ͘ϱϭ͖ ʹϯ͘Ϯϳ −ϯ͘ϳϲ͖ ʹϯ͘ϰϲ −ϯ͘ϰϵ͖ ʹϯ͘ϭϳ

ͻ ƌŝĐŚͬƚŽƉ ŝŶĐŽŵĞ ƋƵŝŶƚŝůĞ −ϲ ϲ −ϯ͘Ϭϴ ϭ͘ϳϯ ͲϮ͘ϴϬ Ϯ͘ϭϬ −Ϯ͘ϴϳ Ϯ͘ϭϬ
−ϯ͘ϭϵ͖ ʹϮ͘ϵϲ −Ϯ͘ϵϱ͖ ʹϮ͘ϲϱ −ϯ͘Ϭϯ͖ ʹϮ͘ϳϭ

EŽƚĞƐ͗ �ůů ǀĂůƵĞƐ ĂƌĞ ǁĞŝŐŚƚĞĚ ƵƐŝŶŐ Ă ĐŽŵďŝŶĂƚŝŽŶ ŽĨ ĞǆƚĞƌŶĂů ǁĞŝŐŚƚƐ ĂŶĚ ƉŽƐƚͲƐƚƌĂƚŝĨŝĐĂƚŝŽŶ ǁĞŝŐŚƚƐ ƉƌŽǀŝĚĞĚ ďǇ ƚŚĞ /^^W͘ Ă ϵϱй ĐŽŶͲ
ĨŝĚĞŶĐĞ ŝŶƚĞƌǀĂůƐ ĨŽƌ ĚĞƉĞŶĚĞŶƚ ǀĂƌŝĂďůĞ ŝŶ ďƌĂĐŬĞƚƐ͘

ƌĞĂĚǇ ŝŶ ϭϵϵϰ͘ dŚĞ ŝŶĐŽŵĞ ŐƌĂĚŝĞŶƚ ŽĨ ŝŶĞƋƵĂůŝƚǇ ŝŶ '��>
ĂƉƉĞĂƌƐ ƚŽ ŚĂǀĞ ĨƵƌƚŚĞƌ ƐŝŐŶŝĨŝĐĂŶƚůǇ ŝŶĐƌĞĂƐĞĚ ĚƵƌŝŶŐ
ƚŚĞ ĨŝƌƐƚ ƉŽƐƚͲƐŽĐŝĂůŝƐƚ ĚĞĐĂĚĞ͘ tŚŝůĞ ŚŝŐŚͲŝŶĐŽŵĞ ŚŽƵƐĞͲ
ŚŽůĚƐ ŝŶ ƚŚĂƚ ƉĞƌŝŽĚ ŵĂŶĂŐĞĚ ƚŽ ĚĞĐƌĞĂƐĞ ŝŶĞƋƵĂůŝƚǇ ŝŶ
'��>͕ ŝŶ ůŽǁͲŝŶĐŽŵĞ ŚŽƵƐĞŚŽůĚƐ ƚŚĞ ŽƉƉŽƐŝƚĞ ĂƉƉĞĂƌƐ
ƚŽ ŚĂǀĞ ŽĐĐƵƌƌĞĚ͘ �Ǉ ϮϬϭϮ͕ ŚŽǁĞǀĞƌ͕ ƚŚĞ ŝŶĐŽŵĞ ŐƌĂĚŝͲ
ĞŶƚ ĂƉƉĞĂƌƐ ƚŽ ŚĂǀĞ ŶĂƌƌŽǁĞĚ ĂŐĂŝŶ ĚƵĞ ƚŽ ĂŶ ŝŶĐƌĞĂƐĞ
ŝŶ ŵĞŶ Ɛ͛ ƌĞůĂƚŝǀĞ ŝŶǀŽůǀĞŵĞŶƚ ŝŶ ƌŽƵƚŝŶĞ ŚŽƵƐĞǁŽƌŬ ŝŶ
ƉŽŽƌĞƌ ŚŽƵƐĞŚŽůĚƐ ĂŶĚ͕ ƉŽƐƐŝďůǇ͕ ƐŽŵĞ ĚĞĐƌĞĂƐĞ ŽĨ ƐƵĐŚ
ŝŶǀŽůǀĞŵĞŶƚ ŝŶ ƌŝĐŚĞƌ ŽŶĞƐ͘

�ĞƐĐƌŝƉƚŝǀĞ ƐƚĂƚŝƐƚŝĐƐ ĚŽ ŶŽƚ ƚĂŬĞ ŝŶƚŽ ĂĐĐŽƵŶƚ ƐŝŐŶŝĨŝͲ
ĐĂŶƚ ĐŽŵƉŽƐŝƚŝŽŶĂů ĐŚĂŶŐĞƐ͕ ƐƵĐŚ ĂƐ ĞĚƵĐĂƚŝŽŶ͕ ĞŵƉůŽǇͲ
ŵĞŶƚ͕ Žƌ ďƌĞĂĚǁŝŶŶŝŶŐ ƚŚĂƚ ĐĂŶ ďĞ ƌĞůĂƚĞĚ ƚŽ '��>͘ KŶůǇ
ŵƵůƚŝǀĂƌŝĂƚĞ ĂŶĂůǇƐŝƐ͕ ƚŚƵƐ͕ ĐŽƵůĚ ƐŚĞĚ ůŝŐŚƚ ŽŶ ƚƌĞŶĚƐ ŝŶ
'��> ŶĞƚ ŽĨ ŝŶĚŝǀŝĚƵĂůͲ ĂŶĚ ŝŶƚĞƌĂĐƚŝŽŶĂůͲůĞǀĞů ĨĂĐƚŽƌƐ͘

ϱ͘Ϯ͘ �ĞƚĞƌŵŝŶĂŶƚƐ ŽĨ '��>͕ ϭϵϵϰʹϮϬϭϮ

DŽĚĞůƐ ϭʹϱ ;dĂďůĞ ϮͿ ŚŝŐŚůŝŐŚƚ ƚŚĞ ĨĂĐƚŽƌƐ ŽĨ '��> Ăƚ
ƚŚĞ ƌĞŐŝŽŶĂů ůĞǀĞů͕ ǁŝƚŚ Ă ƐƉĞĐŝĨŝĐ ĨŽĐƵƐ ŽŶ ƚŝŵĞ ĂŶĚ ĐůĂƐƐ
ĞĨĨĞĐƚƐ͘ dŚĞ ŵŽĚĞůƐ ŚĂǀĞ ƌĞůĂƚŝǀĞůǇ ůŽǁ ZϮ͕ ǁŚŝĐŚ ŝƐ ŝŶ
ůŝŶĞ ǁŝƚŚ ǁŚĂƚ ŚĂƐ ĂůƌĞĂĚǇ ďĞĞŶ ƐŚŽǁŶ ŝŶ ƚŚĞ ůŝƚĞƌĂƚƵƌĞ
;&ƵǁĂ͕ ϮϬϬϰ͖ DŝŬƵĐŬĂ͕ ϮϬϬϵͿͶĐŽŶǀĞŶƚŝŽŶĂů ŝŶĚŝǀŝĚƵĂůͲ
ĂŶĚ ŝŶƚĞƌĂĐƚŝŽŶĂůͲůĞǀĞů ƚŚĞŽƌŝĞƐ ŽĨ '��> ŚĂǀĞ ůĞƐƐ ĞǆͲ
ƉůĂŶĂƚŽƌǇ ƉŽǁĞƌ ŝŶ ƚŚĞ ��� ƌĞŐŝŽŶ͘ /ƚ ŝƐ ŝŵƉŽƌƚĂŶƚ ƚŽ ŶŽƚĞ͕
ŚŽǁĞǀĞƌ͕ ƚŚĂƚ ĂĚĚŝŶŐ ĐůĂƐƐ ǀĂƌŝĂďůĞƐ ĂŶĚ ĂĐĐŽƵŶƚŝŶŐ ĨŽƌ
ƚŚĞ ĐŚĂŶŐŝŶŐ ĞĨĨĞĐƚ ŽĨ ƚŚĞƐĞ ǀĂƌŝĂďůĞƐ ŽǀĞƌ ƚŝŵĞ ƚŚƌŽƵŐŚ
ƚŚĞ ƵƐĞ ŽĨ ŝŶƚĞƌĂĐƚŝŽŶ ƚĞƌŵƐ ŝŵƉƌŽǀĞƐ ƚŚĞ ŵŽĚĞů Ɛ͛ ĞǆͲ
ƉůĂŶĂƚŽƌǇ ƉŽǁĞƌ͘

DŽĚĞů ϭ ĐĂƉƚƵƌĞƐ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ĐŚĂŶŐĞ ŝŶ ƚŚĞ ůĞǀĞůƐ
ŽĨ ŝŶĞƋƵĂůŝƚǇ ŝŶ '��> Ăƚ ƚŚĞ ƌĞŐŝŽŶĂů ůĞǀĞů ŽǀĞƌ ƚŝŵĞ͘ /Ŷ
ƚŚŝƐ ŵŽĚĞů͕ / ƵƐĞ ŽŶůǇ Ă ďĂƐŝĐ ƐĞƚ ŽĨ ĐŽŶƚƌŽůƐ ;ŐĞŶĚĞƌ͕ ĂŐĞ͕
ĂŐĞ ƐƋƵĂƌĞĚ͕ ĂŶĚ ƐŝǌĞ ŽĨ ƚŚĞ ŚŽƵƐĞŚŽůĚͿ͕ ĂŶĚ ƚŚĞ ƌĞƐƵůƚƐ
ŵŝƌƌŽƌ ƚŚĞ ĨŝŶĚŝŶŐƐ ĨƌŽŵ ƚŚĞ ĚĞƐĐƌŝƉƚŝǀĞ ĂŶĂůǇƐŝƐ͘ DĞŶ Ɛ͛
ƌĞůĂƚŝǀĞ ŝŶǀŽůǀĞŵĞŶƚ ŝŶ ƌŽƵƚŝŶĞ ŚŽƵƐĞǁŽƌŬ ŝŶĐƌĞĂƐĞĚ ďĞͲ
ƚǁĞĞŶ ϭϵϵϰ ĂŶĚ ϮϬϭϮ͘ /Ŷ DŽĚĞů Ϯ͕ / ŝŶƚƌŽĚƵĐĞ ĞĚƵĐĂƚŝŽŶ
ĂŶĚ ŚŽƵƐĞŚŽůĚ ŝŶĐŽŵĞ ǀĂƌŝĂďůĞƐ͘ DŽĚĞů Ϯ ƐƵŐŐĞƐƚƐ ƚŚĂƚ
ƚŚĞ ůĞǀĞů ŽĨ ĞĚƵĐĂƚŝŽŶ ĂŶĚ ƚŚĞ ůĞǀĞů ŽĨ ŚŽƵƐĞŚŽůĚ ŝŶĐŽŵĞ

ŚĂǀĞ Ă ƐŝŐŶŝĨŝĐĂŶƚ ƉŽƐŝƚŝǀĞ ĞĨĨĞĐƚ ŽŶ ƚŚĞ ůĞǀĞů ŽĨ ĞƋƵĂůŝƚǇ
ŝŶ '��> ŝŶ ƚŚĞ ��� ƌĞŐŝŽŶ͘

/Ŷ DŽĚĞů ϯ͕ / ĂĚĚ ǀĂƌŝĂďůĞƐ ĂĐĐŽƵŶƚŝŶŐ ĨŽƌ ƉĂƌƚŶĞƌƐ͛
ĞŵƉůŽǇŵĞŶƚ ƐƚĂƚƵƐĞƐ͕ ƚŚĞŝƌ ƌĞůĂƚŝǀĞ ŝŶĐŽŵĞƐ͕ ĂŶĚ ƌĞͲ
ƐƉŽŶĚĞŶƚƐ͛ ŐĞŶĚĞƌ ŝĚĞŽůŽŐǇ͕ ǁŚŝĐŚ ĂůůŽǁ ŵĞ ƚŽ ďŽƚŚ ĂĐͲ
ĐŽƵŶƚ ĨŽƌ ĂůƚĞƌŶĂƚŝǀĞ ƚŚĞŽƌĞƚŝĐĂů ĞǆƉůĂŶĂƚŝŽŶƐ ĂŶĚ ĐŽŶͲ
ƚƌŽů ĨŽƌ ĐŽŵƉŽƐŝƚŝŽŶĂů ĐŚĂŶŐĞƐ ŝŶ ŵǇ ƐĂŵƉůĞ ŽǀĞƌ ƚŝŵĞ͘
/ŵƉŽƌƚĂŶƚůǇ͕ ƚŚĞ ĞĨĨĞĐƚƐ ŽĨ ĞĚƵĐĂƚŝŽŶ ĂŶĚ ŚŽƵƐĞŚŽůĚ ŝŶͲ
ĐŽŵĞ ŝŶ DŽĚĞů ϯ ŽŶůǇ ƐůŝŐŚƚůǇ ĚŝŵŝŶŝƐŚ ŝŶ ĐŽŵƉĂƌŝƐŽŶ
ǁŝƚŚ DŽĚĞů Ϯ͘ DŽĚĞů ϯ͕ ĐŽŶƚƌĂƌǇ ƚŽ ,ǇƉŽƚŚĞƐŝƐ ϭ͕ ƐƵŐͲ
ŐĞƐƚƐ ƚŚĂƚ͕ ĐŽŶƚƌŽůůŝŶŐ ĨŽƌ ŝŶĚŝǀŝĚƵĂůͲ ĂŶĚ ŝŶƚĞƌĂĐƚŝŽŶĂůͲ
ůĞǀĞů ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ͕ ƚŚĞƌĞ ǁĞƌĞ ŶŽ ƐƚĂƚŝƐƚŝĐĂůůǇ ƐŝŐŶŝĨŝͲ
ĐĂŶƚ ĐŚĂŶŐĞƐ ŝŶ ŵĞŶ Ɛ͛ ƌĞůĂƚŝǀĞ ŝŶǀŽůǀĞŵĞŶƚ ŝŶ ƌŽƵƚŝŶĞ
ŚŽƵƐĞǁŽƌŬ ĚƵƌŝŶŐ ƚŚĞ ϭϵϵϬƐ ĂŶĚ ƚŚĞ ϮϬϬϬƐ͘

/Ŷ DŽĚĞů ϰ͕ ŝŶ ǁŚŝĐŚ / ŝŶƚƌŽĚƵĐĞ ƚŚĞ ŝŶƚĞƌĂĐƚŝŽŶƐ ŽĨ
ĞĚƵĐĂƚŝŽŶ ĂŶĚ ŚŽƵƐĞŚŽůĚ ŝŶĐŽŵĞ ǀĂƌŝĂďůĞƐ ǁŝƚŚ ƚŝŵĞ
ǀĂƌŝĂďůĞƐ͕ ŚŽǁĞǀĞƌ͕ Ă ŵŽƌĞ ĐŽŵƉůĞǆ ƉŝĐƚƵƌĞ ŽĨ ;ƚŚĞ
ůĂĐŬ ŽĨͿ ĐŚĂŶŐĞ ĞŵĞƌŐĞƐ͘ DŽĚĞů ϰ ĐůĞĂƌůǇ ƐŚŽǁƐ ƚŚĂƚ
ĐŚĂŶŐĞƐ ŝŶ '��> ǁĞƌĞ ǀĞƌǇ ĐůĂƐƐͲƐƉĞĐŝĨŝĐ͘ /Ŷ ůŝŶĞ ǁŝƚŚ
,ǇƉŽƚŚĞƐŝƐ ϮĂ͕ ƚŚĞ ĞĚƵĐĂƚŝŽŶĂů ŐƌĂĚŝĞŶƚ͕ ǁŚŝĐŚ ŚĂĚ ĂůͲ
ƌĞĂĚǇ ďĞĞŶ ƐŝŐŶŝĨŝĐĂŶƚ ŝŶ ϭϵϵϰ͕ ƐŝŐŶŝĨŝĐĂŶƚůǇ ŝŶĐƌĞĂƐĞĚ
ĚƵƌŝŶŐ ƚŚĞ ϭϵϵϬƐ ĂŶĚ ƌĞŵĂŝŶĞĚ Ăƚ ƚŚĂƚ ůĞǀĞů ĚƵƌŝŶŐ ƚŚĞ
ϮϬϬϬƐ͘ /ŶĐŽŵĞ ŐƌĂĚŝĞŶƚ͕ ǁŚŝĐŚ ǁĂƐ ŝŶƐŝŐŶŝĨŝĐĂŶƚ ŝŶ ϭϵϵϰ͕
ŝŶĐƌĞĂƐĞĚ ƐŝŐŶŝĨŝĐĂŶƚůǇ ďǇ ϮϬϬϮ ďƵƚ ĚŝƐĂƉƉĞĂƌĞĚ ĂŐĂŝŶ
ĚƵƌŝŶŐ ƚŚĞ ϮϬϬϬƐ͘ ,ǇƉŽƚŚĞƐŝƐ Ϯď ŝƐ ƚŚƵƐ ĐŽŶĨŝƌŵĞĚ ĨŽƌ ƚŚĞ
ϭϵϵϰʹϮϬϬϮ ƉĞƌŝŽĚ ďƵƚ ƌĞũĞĐƚĞĚ ĨŽƌ ϮϬϬϮʹϮϬϭϮ͘

DŽĚĞů ϰ ĂůƐŽ ĂůůŽǁƐ ƵŶĚĞƌƐƚĂŶĚŝŶŐ ǁŚŝĐŚ ĐůĂƐƐ ƉƌŽͲ
ĐĞƐƐĞƐ ƵŶĚĞƌůĂǇ ĐŚĂŶŐĞƐ ŝŶ ƚŚĞ ŐƌĂĚŝĞŶƚƐ͘ �ĚƵĐĂƚŝŽŶͬ
ŝŶĐŽŵĞ ŐƌŽƵƉͲƐƉĞĐŝĨŝĐ ĐŚĂŶŐĞ ŝƐ ĐĂůĐƵůĂƚĞĚ ďǇ ƐƵŵŵŝŶŐ
ƚŚĞ ĞŶĚ ŽĨ ƚŚĞ ƉĞƌŝŽĚ ǇĞĂƌ ĐŽĞĨĨŝĐŝĞŶƚ ĂŶĚ ƚŚĂƚ ƐƉĞĐŝĨŝĐ
ŐƌŽƵƉͲǇĞĂƌ ŝŶƚĞƌĂĐƚŝŽŶ ƚĞƌŵ ;ĨŽƌ Ă ƐŝŵŝůĂƌ ĂƉƉƌŽĂĐŚ ƐĞĞ
dƌĞĂƐ͕ >Ƶŝ͕ Θ 'ƵďĞƌŶƐŬĂǇĂ͕ ϮϬϭϰͿ͘ /Ŷ ƚŚĞ ϭϵϵϬƐ͕ Ăůů ƚŚĞ
ŽƚŚĞƌ ƉĂƌĂŵĞƚĞƌƐ ŬĞƉƚ ĐŽŶƐƚĂŶƚ͕ ůŽǁĞƌͲĞĚƵĐĂƚĞĚ ŚŽƵƐĞͲ
ŚŽůĚƐ ĞǆƉĞƌŝĞŶĐĞĚ Ă ƐŝŐŶŝĨŝĐĂŶƚ ĚĞĐƌĞĂƐĞ ŝŶ ŵĞŶ Ɛ͛ ƌĞůͲ
ĂƚŝǀĞ ŝŶǀŽůǀĞŵĞŶƚ ŝŶ ƌŽƵƚŝŶĞ ŚŽƵƐĞǁŽƌŬ͕ ǁŚŝůĞ ŚŝŐŚĞƌͲ
ĞĚƵĐĂƚĞĚ ŽŶĞƐ ĚŝĚ ŶŽƚ͘ �ƵƌŝŶŐ ƚŚĞ ϮϬϬϬƐ͕ ƚŚĞ ƉĞƌƐŝƐƚĞŶĐĞ
ŽĨ ƚŚĞ ĞĚƵĐĂƚŝŽŶĂů ŐƌĂĚŝĞŶƚǁĂƐ ƌĞůĂƚĞĚ ƚŽ Ă ĚŝĨĨĞƌĞŶƚ ƉƌŽͲ
ĐĞƐƐ͘ /Ŷ ƚŚĂƚ ƉĞƌŝŽĚ͕ ĞƋƵĂůŝƚǇ ŝŶĐƌĞĂƐĞĚ ĂŵŽŶŐ Ăůů ĞĚƵĐĂͲ

^ŽĐŝĂů /ŶĐůƵƐŝŽŶ͕ ϮϬϮϬ͕ sŽůƵŵĞ ϴ͕ /ƐƐƵĞ ϰ͕ WĂŐĞƐ Ϯϯʹϯϰ Ϯϴ
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dĂ
ďů
Ğ
Ϯ͘

;�
ŽŶ

ƚ͘
Ϳ�

Ğƚ
Ğƌ
ŵ
ŝŶ
ĂŶ

ƚƐ
ŽĨ

'
�
�
>͕
��

�
ƌĞ
Őŝ
ŽŶ

͕ϭ
ϵϵ

ϰʹ
ϮϬ

ϭϮ
;Ɖ
ŽŽ

ůĞ
Ě
ĚĂ

ƚĂ
͕K

>^
Ϳ͘

D
ŽĚ

Ğů
ϭ

D
ŽĚ

Ğů
Ϯ

D
ŽĚ

Ğů
ϯ

D
ŽĚ

Ğů
ϰ

D
ŽĚ

Ğů
ϱ

𝛽
;^
�Ϳ

Ȳ
;^
�Ϳ

𝛽
;^
�Ϳ

𝛽
;^
�Ϳ

𝛽
;^
�Ϳ

�Ő
Ăů
ŝƚĂ

ƌŝ
ĂŶ

ŐĞ
ŶĚ

Ğƌ
ƌŽ
ůĞ
Ăƚ
ƚŝƚ
ƵĚ

ĞƐ
Ă

Ϭ͘
Ϭϯ

ΎΎ
Ύ

;Ϭ
͘Ϭ
ϭͿ

Ϭ͘
Ϭϯ

ΎΎ
Ύ

;Ϭ
͘Ϭ
ϭͿ

Ϭ͘
ϬϮ

ΎΎ
Ύ

;Ϭ
͘Ϭ
ϭͿ

&Ğ
ŵ
Ăů
Ğ
ƌĞ
ƐƉ
ŽŶ

ĚĞ
Ŷƚ

−Ϭ͘ϲϭΎ
ΎΎ

;Ϭ
͘Ϭ
ϰͿ

−Ϭ͘ϲϭΎ
ΎΎ

;Ϭ
͘Ϭ
ϰͿ

−Ϭ͘ϲϯΎ
ΎΎ

;Ϭ
͘Ϭ
ϰͿ

−Ϭ͘ϲϯΎ
ΎΎ

;Ϭ
͘Ϭ
ϰͿ

−Ϭ͘ϲϯΎ
ΎΎ

;Ϭ
͘Ϭ
ϰͿ

�
ŐĞ

Ă
−Ϭ͘ϬϰΎ

Ύ
;Ϭ
͘Ϭ
ϭͿ

−Ϭ͘ϬϲΎ
ΎΎ

;Ϭ
͘Ϭ
ϭͿ

−Ϭ͘ϬϴΎ
ΎΎ

;Ϭ
͘Ϭ
ϭͿ

−Ϭ͘ϬϴΎ
ΎΎ

;Ϭ
͘Ϭ
ϭͿ

−Ϭ͘ϬϴΎ
ΎΎ

;Ϭ
͘Ϭ
ϭͿ

�
ŐĞ

ƐƋ
ƵĂ

ƌĞ
Ě

Ϭ͘
ϬϮ

н
;Ϭ
͘Ϭ
ϭͿ

Ϭ͘
Ϭϱ

ΎΎ
Ύ

;Ϭ
͘Ϭ
ϭͿ

Ϭ͘
Ϭϳ

ΎΎ
Ύ

;Ϭ
͘Ϭ
ϮͿ

Ϭ͘
Ϭϳ

ΎΎ
Ύ

;Ϭ
͘Ϭ
ϭͿ

Ϭ͘
Ϭϳ

ΎΎ
Ύ

;Ϭ
͘Ϭ
ϮͿ

,
ŽƵ

ƐĞ
ŚŽ

ůĚ
Ɛŝ
ǌĞ

Ă
−Ϭ͘ϭϭΎ

ΎΎ
;Ϭ
͘Ϭ
ϮͿ

−Ϭ͘ϬϵΎ
ΎΎ

;Ϭ
͘Ϭ
ϮͿ

−Ϭ͘ϬϳΎ
ΎΎ

;Ϭ
͘Ϭ
ϮͿ

−Ϭ͘ϬϳΎ
ΎΎ

;Ϭ
͘Ϭ
ϮͿ

−Ϭ͘ϬϴΎ
ΎΎ

;Ϭ
͘Ϭ
ϮͿ

�Ž
ƵŶ

ƚƌ
Ǉ
;ƌ
ĞĨ͘

ĐĂ
ƚĞ
ŐŽ

ƌǇ
͗Z

ƵƐ
Ɛŝ
ĂͿ

�Ƶ
ůŐ
Ăƌ
ŝĂ

−Ϭ͘ϬϮ
;Ϭ
͘Ϭ
ϲͿ

�ǌ
ĞĐ
Śŝ
Ă

−Ϭ͘ϭϬ
;Ϭ
͘Ϭ
ϳͿ

,
ƵŶ

ŐĂ
ƌǇ

Ϭ͘
ϭϲ

Ύ
;Ϭ
͘Ϭ
ϳͿ

WŽ
ůĂ
ŶĚ

Ϭ͘
Ϭϯ

;Ϭ
͘Ϭ
ϳͿ

^ů
Žǀ

ĞŶ
ŝĂ

Ϭ͘
Ϯϲ

ΎΎ
Ύ

;Ϭ
͘Ϭ
ϳͿ

/Ŷ
ƚĞ
ƌĐ
ĞƉ

ƚ
−Ϯ͘ϴϱΎ

ΎΎ
−ϯ͘ϮϰΎ

ΎΎ
−ϯ͘ϮϬΎ

ΎΎ
−ϯ͘ϬϲΎ

ΎΎ
−ϯ͘ϭϬΎ

ΎΎ
�
Ěũ
ƵƐ
ƚĞ
Ě
ZϮ

Ϭ͘
Ϭϯ

ϭ
Ϭ͘
Ϭϰ

ϲ
Ϭ͘
Ϭϲ

ϯ
Ϭ͘
Ϭϲ

ϱ
Ϭ͘
Ϭϲ

ϴ
&
ĨŽ
ƌ
ĐŚ
ĂŶ

ŐĞ
ŝŶ

ZϮ
ϱϴ

͘ϰ
ϲΎ

ΎΎ
ϰϰ

͘ϱ
ϱΎ

ΎΎ
ϯϰ

͘ϰ
ϲΎ

ΎΎ
ϯ͘
ϱϳ

ΎΎ
Ύ

ϳ͘
ϳϳ

ΎΎ
Ύ

E
Žƚ
ĞƐ
͗E

=ϭϭ͕ϳ
ϭϬ

͘�
ůů
ǀĂ
ůƵ
ĞƐ

Ăƌ
Ğ
ǁ
Ğŝ
ŐŚ

ƚĞ
Ě
ƵƐ
ŝŶ
Ő
Ğǆ
ƚĞ
ƌŶ
Ăů
ǁ
Ğŝ
ŐŚ

ƚƐ
͘Ă
�
ŐĞ

ĐĞ
Ŷƚ
Ğƌ
ĞĚ

Ăƚ
ϰϬ

͕Ś
ŽƵ

ƐĞ
ŚŽ

ůĚ
Ɛŝ
ǌĞ

ĐĞ
Ŷƚ
Ğƌ
ĞĚ

Ăƚ
ϯ͕

ŐĞ
ŶĚ

Ğƌ
ƌŽ
ůĞ
Ăƚ
ƚŝƚ
ƵĚ

ĞƐ
ĐĞ
Ŷƚ
Ğƌ
ĞĚ

Ăƚ
ϭϱ

͘н
Ɖ
≤Ϭ͘ϭΎ

Ɖ
≤Ϭ͘Ϭϱ

͕Ύ
Ύ
Ɖ
≤Ϭ͘Ϭϭ

͕Ύ
ΎΎ

Ɖ
≤Ϭ͘ϬϬ

ϭ͘

^Ž
Đŝ
Ăů
/Ŷ
Đů
ƵƐ
ŝŽ
Ŷ͕

ϮϬ
ϮϬ

͕s
Žů
Ƶŵ

Ğ
ϴ͕

/Ɛ
ƐƵ
Ğ
ϰ͕

WĂ
ŐĞ

Ɛ
Ϯϯ

ʹϯ
ϰ

ϯϬ
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ƚŝŽŶĂů ŐƌŽƵƉƐ ;ŵŽĚĞů ǁŝƚŚ ϮϬϬϮ ĂƐ Ă ƌĞĨĞƌĞŶĐĞ ĐĂƚĞŐŽƌǇ
ŝƐ ŶŽƚ ƐŚŽǁŶͿ͘ �Ƶƚ ŝŶ ŚŝŐŚůǇ ĞĚƵĐĂƚĞĚ ŚŽƵƐĞŚŽůĚƐ ƚŚĞ ŝŶͲ
ĐƌĞĂƐĞ ǁĂƐ ŵƵĐŚ ƐƚĞĞƉĞƌ ƚŚĂŶ ĂŵŽŶŐ ƚŚĞ ƌĞƐƚ͘ �ůů ƚŚĞ
ŽƚŚĞƌ ƉĂƌĂŵĞƚĞƌƐ ŬĞƉƚ ĐŽŶƐƚĂŶƚ͕ ŚŝŐŚůǇͲĞĚƵĐĂƚĞĚ ŚŽƵƐĞͲ
ŚŽůĚƐ ŝŶ ϮϬϭϮ ŚĂĚŵŽƌĞ ĞƋƵĂů '��> ƚŚĂŶ ŝŶ ϭϵϵϰ͘ &Žƌ ƚŚĞ
ůĞƐƐ ĞĚƵĐĂƚĞĚ͕ ƚŚĞ ůĞǀĞůƐ ŽĨ '��> ŝŶĚĞǆ ŝŶ ϮϬϭϮ ǁĞƌĞ ŶŽƚ
ƐƚĂƚŝƐƚŝĐĂůůǇ ĚŝĨĨĞƌĞŶƚ ĨƌŽŵ ϭϵϵϰ͘

dŚĞ ĂƉƉĞĂƌĂŶĐĞ ŽĨ ŝŶĐŽŵĞ ŐƌĂĚŝĞŶƚ ďǇ ϮϬϬϮ ĂŶĚ ŝƚƐ
ƐƵďƐĞƋƵĞŶƚ ĚŝƐĂƉƉĞĂƌĂŶĐĞ ďǇ ϮϬϭϮ ǁĂƐ ĚƌŝǀĞŶ ƉƌŝŵĂƌŝůǇ
ďǇ ĐŚĂŶŐĞƐ ŝŶ '��> ŝŶ ƉŽŽƌ ŚŽƵƐĞŚŽůĚƐ͘ �ĞƚǁĞĞŶ ϭϵϵϰ
ĂŶĚ ϮϬϬϮ͕ ŵĞŶ Ɛ͛ ƌĞůĂƚŝǀĞ ŝŶǀŽůǀĞŵĞŶƚ ŝŶ ƌŽƵƚŝŶĞ ŚŽƵƐĞͲ
ǁŽƌŬ ĂŵŽŶŐ ƉŽŽƌĞƌ ŚŽƵƐĞŚŽůĚƐ ĚĞĐƌĞĂƐĞĚ͘ �ĞƚǁĞĞŶ
ϮϬϬϮ ĂŶĚ ϮϬϭϮ ;ŵŽĚĞů ǁŝƚŚ ϮϬϬϮ ĂƐ Ă ƌĞĨĞƌĞŶĐĞ ĐĂƚĞŐŽƌǇ
ŝƐ ŶŽƚ ƐŚŽǁŶͿ͕ ŚŽǁĞǀĞƌ͕ ŝƚ ŝŶĐƌĞĂƐĞĚ ďĂĐŬ ƚŽ ƚŚĞ ϭϵϵϰ
ůĞǀĞůƐ͘ �ůů ŽƚŚĞƌ ƉĂƌĂŵĞƚĞƌƐ ŬĞƉƚ ĐŽŶƐƚĂŶƚ͕ ƌŝĐŚĞƌ ŚŽƵƐĞͲ
ŚŽůĚƐ ĚŝĚ ŶŽƚ ĞǆƉĞƌŝĞŶĐĞ ƐƚĂƚŝƐƚŝĐĂůůǇ ƐŝŐŶŝĨŝĐĂŶƚ ĐŚĂŶŐĞƐ
ŝŶ '��>͕ ŶĞŝƚŚĞƌ ŝŶ ƚŚĞ ϭϵϵϬƐ ŶŽƌ ŝŶ ƚŚĞ ϮϬϬϬƐ͕ ĂůƚŚŽƵŐŚ
ĚĂƚĂ ƐƵŐŐĞƐƚ ƚŚĂƚ ƚŚĞƌĞ ŵŝŐŚƚ ŚĂǀĞ ďĞĞŶ ĂŶ ŝŶĐƌĞĂƐĞ ŝŶ
ŝŶĞƋƵĂůŝƚǇ ĂŵŽŶŐ ŚŝŐŚͲŝŶĐŽŵĞ ŚŽƵƐĞŚŽůĚƐ ŝŶ ƚŚĞ ϮϬϬϬƐ͘
dŚĞƐĞ ĨŝŶĚŝŶŐƐ ƐƵŐŐĞƐƚ ƚŚĂƚ ƚŚĞ ƚƌĂũĞĐƚŽƌǇ ŽĨ ĐŚĂŶŐĞ ŝŵͲ
ƉůŝĞĚ ŝŶ ,ǇƉŽƚŚĞƐŝƐ ϭ ;ŝŶŝƚŝĂů ĚĞĐƌĞĂƐĞ ŽĨ ĞƋƵĂůŝƚǇ͕ ĨŽůͲ
ůŽǁĞĚ ďǇ Ă ƐƵďƐĞƋƵĞŶƚ ŝŶĐƌĞĂƐĞͿ ǁĂƐ ĐŚĂƌĂĐƚĞƌŝƐƚŝĐ ŽĨ
ůŽǁĞƌ ĐůĂƐƐĞƐ ŽŶůǇ͘

/Ŷ DŽĚĞů ϱ͕ / ĂĚĚ ĐŽƵŶƚƌǇ ĚƵŵŵŝĞƐ͘ / ƵƐĞ ZƵƐƐŝĂ͕ Ă
ĐŽƵŶƚƌǇ ǁŚĞƌĞ ƚŚĞ ƐƚĂƚĞͲƐŽĐŝĂůŝƐƚ ŐĞŶĚĞƌ ƌĞŐŝŵĞ ŽƌŝŐŝͲ
ŶĂƚĞĚ ĨƌŽŵ͕ ĂƐ Ă ƌĞĨĞƌĞŶĐĞ ĐĂƚĞŐŽƌǇ͘ dŚĞ ĞĨĨĞĐƚƐ ŽĨ Ăůů ŝŶͲ
ĚĞƉĞŶĚĞŶƚ ǀĂƌŝĂďůĞƐ ĂŶĚ ĐŽŶƚƌŽůƐ ĂƌĞ ƌŽďƵƐƚ ƚŽ ƚŚĞ ŝŶĐůƵͲ
ƐŝŽŶ ŽĨ ĐŽƵŶƚƌǇ ĚƵŵŵŝĞƐ͘ �ŽĞĨĨŝĐŝĞŶƚƐ ŽĨ ŽŶůǇ ƚǁŽ ĐŽƵŶͲ
ƚƌǇ ĚƵŵŵŝĞƐ͕ ŝ͘Ğ͕͘ ^ůŽǀĞŶŝĂ ĂŶĚ ,ƵŶŐĂƌǇ͕ ĂƌĞ ƐƚĂƚŝƐƚŝĐĂůůǇ
ƐŝŐŶŝĨŝĐĂŶƚůǇ ĚŝĨĨĞƌĞŶƚ ĨƌŽŵ ƚŚĞ ƌĞĨĞƌĞŶĐĞ ĐĂƚĞŐŽƌǇ͘

�ŽƵŶƚƌǇͲƐƉĞĐŝĨŝĐ ƌĞŐƌĞƐƐŝŽŶƐ ;ƐĞĞ dĂďůĞƐ ϱ ĂŶĚ ϲ ŝŶ
ƚŚĞ ^ƵƉƉůĞŵĞŶƚĂƌǇ &ŝůĞͿ ƐŚŽǁ ƚŚĂƚ ƚƌĂũĞĐƚŽƌŝĞƐ ŽĨ ŶĞƚ
ĐŚĂŶŐĞ ŝŶ '��> ǁĞƌĞ ƋƵŝƚĞ ĚŝǀĞƌƐĞ ĂŵŽŶŐ ƚŚĞ ĂŶĂůǇǌĞĚ
ĐŽƵŶƚƌŝĞƐ͘ KŶůǇ ,ƵŶŐĂƌǇ ĂŶĚ �ƵůŐĂƌŝĂ ĞǆƉĞƌŝĞŶĐĞĚ Ă ŶĞƚ
ĐŚĂŶŐĞ ŝŶ '��> ŝŶ ůŝŶĞ ǁŝƚŚ ,ǇƉŽƚŚĞƐŝƐ ϭ͕ ŝ͘Ğ͕͘ ĂŶ ŝŶŝͲ
ƚŝĂů ŽǀĞƌĂůů ŝŶĐƌĞĂƐĞ ŝŶ ŝŶĞƋƵĂůŝƚǇ ĨŽůůŽǁĞĚ ďǇ ĂŶ ŽǀĞƌͲ
Ăůů ĚĞĐƌĞĂƐĞ ĚƵƌŝŶŐ ƚŚĞ ϮϬϬϬƐ͘ /Ŷ ƚŚĞ ƌĞŵĂŝŶŝŶŐ ĐŽƵŶͲ
ƚƌŝĞƐ͕ ƚŚĞƌĞ ǁĂƐ ĞŝƚŚĞƌ ŶŽ ĐŚĂŶŐĞ ŝŶ ĞŝƚŚĞƌ ĚĞĐĂĚĞ ;ĂƐ ŝŶ
�ǌĞĐŚŝĂͿ͖ ĂŶ ŝŶŝƚŝĂů ĚĞĐƌĞĂƐĞ ŽĨ ŝŶĞƋƵĂůŝƚǇǁĂƐ ĨŽůůŽǁĞĚďǇ
Ă ƐƵďƐĞƋƵĞŶƚ ŝŶĐƌĞĂƐĞ ;WŽůĂŶĚ ĂŶĚ ZƵƐƐŝĂͿ͖ Žƌ Ă ĚĞĐƌĞĂƐĞ
ǁĂƐ ĨŽůůŽǁĞĚ ďǇ ƐƚĂŐŶĂƚŝŽŶ ;^ůŽǀĞŶŝĂͿ͘ EŽƚĂďůǇ͕ ŚŽǁĞǀĞƌ͕
ďǇ ϮϬϭϮ͕ ŵŽƐƚ ŽĨ ƚŚĞ ĐŽƵŶƚƌŝĞƐ ;ǁŝƚŚ ƚŚĞ ƉŽƐƐŝďůĞ ĞǆĐĞƉͲ
ƚŝŽŶ ŽĨ �ƵůŐĂƌŝĂ ĂŶĚ ^ůŽǀĞŶŝĂͿ ŚĂĚ ƚŚĞ ƐĂŵĞ ůĞǀĞů ŽĨ ŝŶͲ
ĞƋƵĂůŝƚǇ ŝŶ '��> ĂƐ ŝŶ ϭϵϵϰ͘

/ĚŝŽƐǇŶĐƌĂƚŝĐ ƚƌĞŶĚƐ ŽĨ ŝŶĞƋƵĂůŝƚǇ ŝŶ '��> ĂŵŽŶŐ ĚŝĨͲ
ĨĞƌĞŶƚ ĐůĂƐƐĞƐ ŽďƐĞƌǀĞĚ Ăƚ ƚŚĞ ƌĞŐŝŽŶĂů ůĞǀĞů͕ ŚŽǁĞǀĞƌ͕
ĐŚĂƌĂĐƚĞƌŝǌĞĚ ĚĞǀĞůŽƉŵĞŶƚƐ ŝŶ Ăůů ĂŶĂůǇǌĞĚ ĐŽƵŶƚƌŝĞƐ͕
ĞǀĞŶ ŝĨ ƚŽ ĚŝĨĨĞƌĞŶƚ ĞǆƚĞŶƚƐ͘ /Ŷ ůŝŶĞ ǁŝƚŚ ,ǇƉŽƚŚĞƐŝƐ ϮĂ͕
ŽǀĞƌ ƚŚĞ ƉŽƐƚͲƐŽĐŝĂůŝƐƚ ƉĞƌŝŽĚ͕ ƚŚĞ ƉŽƐŝƚŝǀĞ ĞĨĨĞĐƚ ŽĨ
ĞĚƵĐĂƚŝŽŶ ŽŶ ƚŚĞ ůĞǀĞů ŽĨ ŵĞŶ Ɛ͛ ŝŶǀŽůǀĞŵĞŶƚ ŝŶ ƌŽƵͲ
ƚŝŶĞ ŚŽƵƐĞǁŽƌŬ ŝŶĐƌĞĂƐĞĚ ŝŶ Ăůů ĐŽƵŶƚƌŝĞƐ ĞǆĐĞƉƚ ZƵƐƐŝĂ
;ǁŚĞƌĞ ŝƚ͕ ŶĞǀĞƌƚŚĞůĞƐƐ͕ ƌĞŵĂŝŶĞĚ ƉŽƐŝƚŝǀĞͿ͘ KŶůǇ ŝŶ
^ůŽǀĞŶŝĂ ĚŝĚ ƚŚĞ ĞĨĨĞĐƚ ŽĨ ĞĚƵĐĂƚŝŽŶ ĞǀĞŶƚƵĂůůǇ ĚŝƐĂƉƉĞĂƌ
ďĞƚǁĞĞŶ ϮϬϬϮ ĂŶĚ ϮϬϭϮ͕ ƐŝŶĐĞ ůŽǁĞƌͲĞĚƵĐĂƚĞĚ ƚŚĞƌĞ
ĐĂƵŐŚƚ ƵƉ ǁŝƚŚ ŚŝŐŚĞƌͲĞĚƵĐĂƚĞĚ͘ �Ɛ ĨŽƌ ŚŽƵƐĞŚŽůĚ ŝŶͲ
ĐŽŵĞ͕ ĚƵƌŝŶŐ ƚŚĞ ĨŝƌƐƚ ƉŽƐƚͲƐŽĐŝĂůŝƐƚ ĚĞĐĂĚĞ͕ ŝƚƐ ŝŵƉŽƌͲ
ƚĂŶĐĞ ĂƐ Ă ĨĂĐƚŽƌ ŽĨ ŵŽƌĞ ĞƋƵĂů '��> ŝŶĐƌĞĂƐĞĚ ŝŶ Ăůů
ĐŽƵŶƚƌŝĞƐ ŽĨ ƚŚĞ ƌĞŐŝŽŶ ;ĞǆĐĞƉƚ ^ůŽǀĞŶŝĂͿ͕ ƉƌŝŵĂƌŝůǇ ĚƵĞ

ƚŽ ;ƐƚƌŽŶŐĞƌͿ ĚĞĐƌĞĂƐĞƐ ŝŶ ŵĞŶ Ɛ͛ ŝŶǀŽůǀĞŵĞŶƚ ŝŶ ƌŽƵƚŝŶĞ
ŚŽƵƐĞǁŽƌŬ ĂŵŽŶŐ ƚŚĞ ƉŽŽƌ͘ �ĞƚǁĞĞŶ ϮϬϬϮ ĂŶĚ ϮϬϭϮ͕
ŚŽǁĞǀĞƌ͕ ŝŶ Ăůů ĐŽƵŶƚƌŝĞƐ ĞǆĐĞƉƚ ZƵƐƐŝĂ͕ ƚŚĞ ŝŶĐŽŵĞ ŐƌĂͲ
ĚŝĞŶƚ ĞŝƚŚĞƌ ƐŝŐŶŝĨŝĐĂŶƚůǇ ĚŝŵŝŶŝƐŚĞĚ Žƌ ĞǀĞŶ ƌĞǀĞƌƐĞĚ͘

ϲ͘ �ŝƐĐƵƐƐŝŽŶ ĂŶĚ �ŽŶĐůƵƐŝŽŶ

DǇ ĨŝƌƐƚ ŚǇƉŽƚŚĞƐŝƐͶƚŚĂƚ͕ ŶĞƚ ŽĨ ŝŶĚŝǀŝĚƵĂů ĂŶĚ
ŝŶƚĞƌĂĐƚŝŽŶĂůͲůĞǀĞů ĨĂĐƚŽƌƐ͕ ŝŶĞƋƵĂůŝƚǇ ŝŶ '��> ŝŶ ƚŚĞ ���
ĐŽƵŶƚƌŝĞƐ ŝŶĐƌĞĂƐĞĚ ĚƵƌŝŶŐ ƚŚĞ ĨŝƌƐƚ ƉŽƐƚͲƐŽĐŝĂůŝƐƚ ĚĞĐĂĚĞ
ĂŶĚ ƐƵďƐĞƋƵĞŶƚůǇ ĚĞĐƌĞĂƐĞĚ ĚƵƌŝŶŐ ƚŚĞ ϮϬϬϬƐͶƌĞĐĞŝǀĞĚ
ĐŽŶĨŝƌŵĂƚŝŽŶ ŝŶ ƚǁŽ ĐŽƵŶƚƌŝĞƐ ŽŶůǇ͘ �ŶĂůǇƐŝƐ ŽĨ ƚƌĞŶĚƐ ŽĨ
ŝŶĞƋƵĂůŝƚǇ ĨŽƌ ĚŝĨĨĞƌĞŶƚ ĐůĂƐƐĞƐ͕ ŚŽǁĞǀĞƌ͕ ƐŚŽǁĞĚ ƚŚĂƚ
ƚŚŝƐ ǁĂƐ Ă ƌĂƚŚĞƌ ƚǇƉŝĐĂů ƚƌĂũĞĐƚŽƌǇ ĨŽƌ ůŽǁĞƌͲĐůĂƐƐ ŚŽƵƐĞͲ
ŚŽůĚƐ ĂĐƌŽƐƐ ŵŽƐƚ ŽĨ ƚŚĞ ĂŶĂůǇǌĞĚ ĐŽƵŶƚƌŝĞƐ͘ dŚŝƐ ĨŝŶĚŝŶŐ
ƉĂƌƚŝĂůůǇ ƐƵƉƉŽƌƚƐ Ă ǀŝĞǁ ĞƐƚĂďůŝƐŚĞĚ ŝŶ ƚŚĞ ůŝƚĞƌĂƚƵƌĞ
ƚŚĂƚ ŐĞŶĚĞƌ ŝŶĞƋƵĂůŝƚŝĞƐ ŝŶĐƌĞĂƐĞĚ ŝŶ ƚŚĞ ĞĂƌůǇ ǇĞĂƌƐ
ŽĨ ƉŽƐƚͲƐŽĐŝĂůŝƐƚ ƚƌĂŶƐŝƚŝŽŶ ;�ƐŚǁŝŶ͕ ϮϬϬϲ͖ WŝŶĞ͕ ϮϬϬϮ͖
WŽůůĞƌƚ͕ ϮϬϬϯͿ͕ ďƵƚ ƉŽŝŶƚƐ ŽƵƚ ĂŶ ŽĨƚĞŶͲŽǀĞƌůŽŽŬĞĚ ĐůĂƐƐͲ
ƐƉĞĐŝĨŝĐŝƚǇ ŽĨ ƚŚŝƐ ĂƌŐƵŵĞŶƚ͘

DǇ ŚǇƉŽƚŚĞƐŝƐ ĂďŽƵƚ ƚŚĞ ŝŶĐƌĞĂƐĞĚ ƉŽƐŝƚŝǀĞ ĞĨĨĞĐƚ
ŽĨ ĞĚƵĐĂƚŝŽŶ ŽŶ ĞƋƵĂůŝƚǇ ŝŶ '��> ƌĞĐĞŝǀĞĚ ĐŽŶĨŝƌŵĂƚŝŽŶ
Ăƚ ƚŚĞ ƌĞŐŝŽŶĂů ůĞǀĞů ĂŶĚ ĂĐƌŽƐƐ ŵŽƐƚ ŽĨ ƚŚĞ ĐŽƵŶƚƌŝĞƐ͘
,ŽǁĞǀĞƌ͕ ĐŽŶƚƌĂƌǇ ƚŽ ƚŚĞ ƚŚĞŽƌĞƚŝĐĂů ĂƐƐƵŵƉƚŝŽŶ ƚŚĂƚ
ĂŶ ŝŶĐƌĞĂƐĞ ŝŶ ĞĚƵĐĂƚŝŽŶĂů ŐƌĂĚŝĞŶƚ ǁŽƵůĚ ďĞ ĚƌŝǀĞŶ ďǇ
ŚŝŐŚůǇͲĞĚƵĐĂƚĞĚ ĞŵďƌĂĐŝŶŐ ŵŽƌĞ ĞŐĂůŝƚĂƌŝĂŶ ƉĂƚƚĞƌŶƐ ŽĨ
'��> ĨŝƌƐƚ ;^ƵůůŝǀĂŶ͕ ϮϬϭϬͿ͕ Ăƚ ůĞĂƐƚ ďĞƚǁĞĞŶ ϭϵϵϰʹϮϬϬϮ
ĂĐƌŽƐƐ ŵŽƐƚ ŽĨ ��� ƚŚŝƐ ǁĂƐ ŶŽƚ ƚŚĞ ĐĂƐĞ͘ /Ŷ ƚŚĂƚ ƉĞƌŝŽĚ͕
ƚŚĞ ŐƌĂĚŝĞŶƚ ŝŶĐƌĞĂƐĞĚƉƌŝŵĂƌŝůǇ ĚƵĞ ƚŽ ŝŶĐƌĞĂƐĞĚ ŝŶĞƋƵĂůͲ
ŝƚǇ ŝŶ '��> ĂŵŽŶŐ ůŽǁĞƌͲĞĚƵĐĂƚĞĚ͘ KŶůǇ ŝŶ ϮϬϬϮʹϮϬϭϮ
ǁĂƐ ƚŚĞ ƉĞƌƐŝƐƚĞŶĐĞ ŽĨ ĞĚƵĐĂƚŝŽŶĂů ŐƌĂĚŝĞŶƚ ŝŶ ƐĞǀĞƌĂů
ĐŽƵŶƚƌŝĞƐ͕ ŝŶĚĞĞĚ͕ ƌĞůĂƚĞĚ ƚŽ ƚŚĞ ƌĞůĂƚŝǀĞůǇ ĨĂƐƚĞƌ ĐŚĂŶŐĞ
ƚŽǁĂƌĚƐ ŐƌĞĂƚĞƌ ĞƋƵĂůŝƚǇ ĂŵŽŶŐ ŚŝŐŚůǇͲĞĚƵĐĂƚĞĚ͕ ĂƐ ǁĂƐ
ƐƵŐŐĞƐƚĞĚ ŝŶ ƚŚĞ tĞƐƚĞƌŶ ĐŽŶƚĞǆƚƐ ;^ƵůůŝǀĂŶ͕ ϮϬϭϬͿ͘ dŚŝƐ
ĨŝŶĚŝŶŐ ĞŵƉŚĂƐŝǌĞƐ ƚŚĞ ŝŵƉŽƌƚĂŶĐĞ ŽĨ ĂƉƉůǇŝŶŐ Ă ĐůĂƐƐ
ůĞŶƐ ƚŽ ƚŚĞ ƉŽƐƚͲƐŽĐŝĂůŝƐƚ ƌĞͲƚƌĂĚŝƚŝŽŶĂůŝǌĂƚŝŽŶ ĂƌŐƵŵĞŶƚ͕
ĂƐ ŚĂƐ ďĞĞŶ ĂůƌĞĂĚǇ ƉŽŝŶƚĞĚ ŽƵƚ ďǇ ĂŶƚŚƌŽƉŽůŽŐŝƐƚƐ ǁŽƌŬͲ
ŝŶŐ ŽŶ ƚŚĞ ƌĞŐŝŽŶ ;Ğ͘Ő͕͘ <Ăůď͕ ϮϬϭϴͿ͘

&ŝŶĂůůǇ͕ ŵǇ ŚǇƉŽƚŚĞƐŝƐ ĂďŽƵƚ ƚŚĞ ŝŶĐƌĞĂƐĞĚ ƉŽƐŝƚŝǀĞ
ĞĨĨĞĐƚ ŽĨ ŚŽƵƐĞŚŽůĚ ŝŶĐŽŵĞ ŽŶ ĞƋƵĂůŝƚǇ ŝŶ '��> ǁĂƐ ĐŽŶͲ
ĨŝƌŵĞĚ ŝŶ ƌĞůĂƚŝŽŶ ƚŽ ƚŚĞ ϭϵϵϰʹϮϬϬϮ ƉĞƌŝŽĚ ĂĐƌŽƐƐ ŵŽƐƚ
ŽĨ ƚŚĞ ĐŽƵŶƚƌŝĞƐ͘ ,ŽǁĞǀĞƌ͕ ĐŽŶƚƌĂƌǇ ƚŽ ŵǇ ĞǆƉĞĐƚĂƚŝŽŶ͕
ĂŶ ŝŶĐƌĞĂƐĞ ŝŶ ŝŶĐŽŵĞ ŐƌĂĚŝĞŶƚ ǁĂƐ ĚƌŝǀĞŶ ƉƌŝŵĂƌŝůǇ ŶŽƚ
ďǇ ƚŚĞ ƌŝĐŚ͕ ďƵƚ ƌĂƚŚĞƌ ďǇ ƚŚĞ ƉŽŽƌ ĞǆƉĞƌŝĞŶĐŝŶŐ Ă ƐŝŐŶŝĨŝͲ
ĐĂŶƚ ƌĞĚƵĐƚŝŽŶ ŝŶ ĞƋƵĂůŝƚǇ ŝŶ '��>͘ dŚĞ ůĂƚƚĞƌ ǁĂƐ ƉƌŽďĂͲ
ďůǇ ĐĂƵƐĞĚ ďǇ ƚŚĞ ŝŵƉĂĐƚ ƚŚĂƚ ǁĞůĨĂƌĞ ƌĞƚƌĞŶĐŚŵĞŶƚ ĂŶĚ
ĞĐŽŶŽŵŝĐ ĐƌŝƐĞƐ ŚĂĚ ŽŶ ǀŽůƵŵĞƐ ŽĨ ƵŶƉĂŝĚ ǁŽƌŬ ǁŝƚŚŝŶ
ƉŽŽƌĞƌ ŚŽƵƐĞŚŽůĚƐ͕ ĂƐ ǁĂƐ ƐŚŽǁŶ ŝŶ ĞƚŚŶŽŐƌĂƉŚŝĐ ƐƚƵĚͲ
ŝĞƐ ;Ğ͘Ő͕͘ WŝŶĞ͕ ϮϬϬϮͿ͘ /ŶĚĞĞĚ͕ ŝŶ ƚŚĞ ϮϬϬϬƐǁŚĞŶ ƚŚĞ ĐŽƵŶͲ
ƚƌŝĞƐ ĞŶƚĞƌĞĚ Ă ƉĞƌŝŽĚ ŽĨ ĞĐŽŶŽŵŝĐ ŐƌŽǁƚŚ ĂŶĚ ǁĞůĨĂƌĞ
ĞǆƉĂŶƐŝŽŶ͕ ƚŚĞ ƚƌĞŶĚ ĨŽƌ ƚŚĞ ƉŽŽƌ ĂůƐŽ ƌĞǀĞƌƐĞĚ͘

dŚĞ ƉƌŝŶĐŝƉĂů ůŝŵŝƚĂƚŝŽŶƐ ŽĨ ƚŚŝƐ ƐƚƵĚǇ ƐƚĞŵ ĨƌŽŵ ƚŚĞ
ŶĂƚƵƌĞ ŽĨ ƚŚĞ ĚĂƚĂ ƵƐĞĚ ĨŽƌ ƚŚĞ ĂŶĂůǇƐŝƐ͘ &ŝƌƐƚ͕ ƚŚĞ ĨŽĐƵƐ ŽĨ
ƚŚĞ ƌĞƐĞĂƌĐŚ ǁĂƐ ŽŶ ƚŚĞ ƌĞůĂƚŝǀĞ ĚŝƐƚƌŝďƵƚŝŽŶ ŽĨ ƚŚĞ ďƵƌͲ
ĚĞŶ ŽĨ ƌŽƵƚŝŶĞ ŚŽƵƐĞǁŽƌŬ ĂŶĚ ĞƋƵĂůŝƚǇ ǁŝƚŚŝŶ ƚŚĞ ĐŽƵƉůĞ
ƌĂƚŚĞƌ ƚŚĂŶ ŽŶ ƚŝŵĞ ƵƐĞ͘ ^ĞĐŽŶĚ͕ ƵƐŝŶŐ ϭϵϵϰ ĂƐ Ă ƐƚĂƌƚŝŶŐ
ƉŽŝŶƚ ĨŽƌ ĂŶĂůǇƐŝƐ ŽĨ ƉŽƐƚͲƐŽĐŝĂůŝƐƚ ƚƌĂŶƐŝƚŝŽŶ ĐŽƵůĚ ŚĂǀĞ
ƌĞƐƵůƚĞĚ ŝŶ ĂŶ ƵŶĚĞƌĞƐƚŝŵĂƚŝŽŶ ŽĨ ƚŚĞ ĞǆƚĞŶƚ ŽĨ ĐŚĂŶŐĞƐ

^ŽĐŝĂů /ŶĐůƵƐŝŽŶ͕ ϮϬϮϬ͕ sŽůƵŵĞ ϴ͕ /ƐƐƵĞ ϰ͕ WĂŐĞƐ Ϯϯʹϯϰ ϯϭ
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ŝŶ ƚŚĞ ĨŝƌƐƚ ƉŽƐƚͲƐŽĐŝĂůŝƐƚ ĚĞĐĂĚĞ͕ ĂƐ ďǇ ƚŚĂƚ ŵŽŵĞŶƚ ƚŚĞ
ĐŽƵŶƚƌŝĞƐ ĂŶĂůǇǌĞĚ ŚĂĚ ĂůƌĞĂĚǇ ďĞĞŶ ͚ŝŶ ƚƌĂŶƐŝƚŝŽŶ͛ ĨŽƌ
ϯʹϱ ǇĞĂƌƐ͘ dŚŝƌĚůǇ͕ ƚŚŝƐ ĚĂƚĂ ĚŽĞƐ ŶŽƚ ĂůůŽǁ ƚŽ ĂĐĐŽƵŶƚ
ĨŽƌ ƚŚĞ ĞĨĨĞĐƚƐ ŽĨ ƚŚĞ ϮϬϬϴʹϮϬϬϵ ĨŝŶĂŶĐŝĂů ĐƌŝƐŝƐ͕ ǁŚŝĐŚ
ŚĂƐ ďĞĞŶ ƐŚŽǁŶ ƚŽ ŚĂǀĞ ŚĂĚ ƐŽŵĞ ŶĞŐĂƚŝǀĞ ŐĞŶĚĞƌĞĚ
ŝŵƉĂĐƚƐ ŝŶ ƐĞǀĞƌĂů ŽĨ ƚŚĞ ĂŶĂůǇǌĞĚ ĐŽƵŶƚƌŝĞƐ ;^ǌĂůŵĂ Θ
dĂŬĄĐƐ͕ ϮϬϭϯͿ͘ &ŝŶĂůůǇ͕ ŚĂǀŝŶŐ ŝŶĨŽƌŵĂƚŝŽŶ ŽŶ ďŽƚŚ ƉĂƌƚͲ
ŶĞƌƐ͛ ĞĚƵĐĂƚŝŽŶ ǁŽƵůĚ ŚĂǀĞ ůŝŬĞůǇ ŝŵƉƌŽǀĞĚ ƚŚĞ Ĩŝƚ ŽĨ ƚŚĞ
ŵŽĚĞů͕ ƚĂŬŝŶŐ ŝŶƚŽ ĂĐĐŽƵŶƚ ƚŚĞ ŝŵƉĂĐƚ ŽĨ ĞĚƵĐĂƚŝŽŶĂů ŚŽͲ
ŵŽŐĂŵǇ ŽŶ '��> ;�ƐƉŝŶŐͲ�ŶĚĞƌƐĞŶ͕ ϮϬϬϵͿ͘

/Ŷ ĐŽŶĐůƵƐŝŽŶ͕ ŝƚ ŝƐ ŝŵƉŽƌƚĂŶƚ ƚŽ ŶŽƚĞ ƐŽŵĞ ŝŶƐŝŐŚƚƐ
ƚŚĂƚ ƚŚĞ ĞǆƉĞƌŝĞŶĐĞ ŽĨ ƉŽƐƚͲƐŽĐŝĂůŝƐƚ ��� ŽĨĨĞƌƐ ƚŽ ƚŚĞ
ǁŝĚĞƌ ƐƚƵĚǇ ŽĨ '��>͘ &ŝƌƐƚ͕ ƚŚĞ ĨŝŶĚŝŶŐƐ ŽĨ ƚŚŝƐ ƐƚƵĚǇ
ůĞŶĚ ĨƵƌƚŚĞƌ ƐƵƉƉŽƌƚ ƚŽ ƚŚĞ ĐůĂŝŵƐ ŵĂĚĞ ƌĞĐĞŶƚůǇ ŝŶ ƚŚĞ
ƐĐŚŽůĂƌƐŚŝƉ ŽŶ ĐŚĂŶŐĞ ŝŶ '��> ĂďŽƵƚ ƚŚĞ ŶĞĞĚ ƚŽ ĐŽŶͲ
ƐŝĚĞƌ ƚŚĞ ĞǆƚĞŶƚ ŽĨ ƐƚĂůů ĂŶĚ ƉƌŽŐƌĞƐƐ ĨŽƌ ĚŝĨĨĞƌĞŶƚ ƐŽĐŝŽͲ
ĚĞŵŽŐƌĂƉŚŝĐ ŐƌŽƵƉƐ ;^ƵůůŝǀĂŶ Ğƚ Ăů͕͘ ϮϬϭϴͿ͘ �Ɛ ƐŚŽǁŶ͕
ŝŶ ���͕ ĐůĂƐƐ ƌĞƉƌĞƐĞŶƚƐ ĂŶ ŝŵƉŽƌƚĂŶƚ ĞǆƉůĂŶĂƚŽƌǇ ĨĂĐƚŽƌ
ǁŚŝĐŚ ŵƵƐƚ ďĞ ĂĐĐŽƵŶƚĞĚ ĨŽƌ ŝĨ ǁĞ ĂƌĞ ƚŽ ƵŶĚĞƌƐƚĂŶĚ ƚŚĞ
ůĂĐŬ ŽĨ ƉƌŽŐƌĞƐƐ ŽŶ ĞƋƵĂůŝƚǇ ŝŶ '��> ŝŶ ƚŚĞ ƌĞŐŝŽŶ ŝŶ ƚŚĞ
ƉŽƐƚͲƐŽĐŝĂůŝƐƚ ƉĞƌŝŽĚ͘ dŚŝƐ ůĂĐŬ ŽĨ ƉƌŽŐƌĞƐƐ ǁĂƐ ƉƌŝŵĂƌŝůǇ
ƌĞůĂƚĞĚ ƚŽ ƐŝŐŶŝĨŝĐĂŶƚ ƐĞƚďĂĐŬƐ ŝŶ ŐĞŶĚĞƌ ĞƋƵĂůŝƚǇ ĂŵŽŶŐ
ƚŚĞ ůŽǁĞƌͲĐůĂƐƐ ŚŽƵƐĞŚŽůĚƐ ĚƵƌŝŶŐ ƚŚĞ ƉĞƌŝŽĚ ŽĨ ŵĂƌŬĞƚ
ƚƌĂŶƐŝƚŝŽŶ ŝŶ ƚŚĞ ϭϵϵϬƐ͕ ǁŚŝĐŚ ƚŚĞǇ ŽŶůǇ ŵĂŶĂŐĞĚ ƚŽ ŽĨĨͲ
ƐĞƚ ĚƵƌŝŶŐ ƚŚĞ ϮϬϬϬƐ͘ ^ĞĐŽŶĚ͕ ŵǇ ĨŝŶĚŝŶŐƐ ŚŝŐŚůŝŐŚƚ ƚŚĞ
ŝŵƉŽƌƚĂŶĐĞ ŽĨ ĐŽŶƐŝĚĞƌŝŶŐ ĐŚĂŶŐĞƐ ŝŶ'��> ĂŵŽŶŐ ůŽǁĞƌ
ĐůĂƐƐĞƐ ŶŽƚ ŽŶůǇ ĂƐ Ă ƌĞƐƵůƚ ŽĨ ͚ĐĂƚĐŚŝŶŐ ƵƉ͛ ǁŝƚŚ ƚƌĞŶĚƐ
ĞŵĂŶĂƚŝŶŐ ĨƌŽŵ ŚŝŐŚĞƌ ĐůĂƐƐĞƐ ;^ƵůůŝǀĂŶ͕ ϮϬϭϬͿ͕ ďƵƚ ĂůƐŽ
ĂƐ Ă ĐŽŶƐĞƋƵĞŶĐĞ ŽĨ ƚŚĞŝƌ ŐƌĞĂƚĞƌ ǀƵůŶĞƌĂďŝůŝƚǇ ƚŽ ŝŵͲ
ƉĂĐƚƐ ŽĨ ƐŽĐŝŽͲĞĐŽŶŽŵŝĐ ĐƌŝƐĞƐ ƚŚĂƚŵĂǇ ůĞĂĚ ƚŽ ŝŶĐƌĞĂƐĞƐ
ŝŶ ƐŚĂƌĞƐ ŽĨ ƵŶƉĂŝĚ ǁŽƌŬ ĐĂƌƌŝĞĚ ŽƵƚ ďǇ ǁŽŵĞŶ͘ &ŝŶĂůůǇ͕
ƚŚŝƐ ƐƚƵĚǇ ƉƌŽǀŝĚĞƐ ĞŵƉŝƌŝĐĂů ĞǀŝĚĞŶĐĞ ƚŚĂƚ ŚŽƵƐĞŚŽůĚ ŝŶͲ
ĐŽŵĞŵĂǇ ŚĂǀĞ Ă ƉŽƐŝƚŝǀĞ ĞĨĨĞĐƚ ŽŶ ƌĞůĂƚŝǀĞ ŐĞŶĚĞƌ ĞƋƵĂůͲ
ŝƚǇ ŝŶ ƚŚĞ ĚŝǀŝƐŝŽŶ ŽĨ ĚŽŵĞƐƚŝĐ ůĂďŽƌ ;ĐĨ͘ ,ĞŝƐŝŐ͕ ϮϬϭϭͿ͘ /ƚ͕
ŚŽǁĞǀĞƌ͕ ĂůƐŽ ĚĞŵŽŶƐƚƌĂƚĞƐ ƚŚĂƚ ƚŚŝƐ ĞĨĨĞĐƚ ŵĂǇ ďĞ Ă
ƚĞŵƉŽƌĂƌǇ ƉŚĞŶŽŵĞŶŽŶ͘ &ƵƌƚŚĞƌ ƐƚƵĚŝĞƐ ĂƌĞ ŶĞĞĚĞĚ ƚŽ
ƌĞǀĞĂů ƚŚĞ ĞǆĂĐƚ ŵĞĐŚĂŶŝƐŵƐ ƵŶĚĞƌůǇŝŶŐ ƚŚŝƐ ƌĞůĂƚŝŽŶ͘

�ĐŬŶŽǁůĞĚŐŵĞŶƚƐ

dŚŝƐ ƌĞƐĞĂƌĐŚ ǁĂƐ ĐĂƌƌŝĞĚ ŽƵƚ ĂƐ ƉĂƌƚ ŽĨ ĂŶ ŽŶŐŽŝŶŐ ĚŽĐͲ
ƚŽƌĂů ƉƌŽũĞĐƚ ĨƵŶĚĞĚ ďǇ Ă ƐĐŚŽůĂƌƐŚŝƉ ŐƌĂŶƚĞĚ ďǇ ƚŚĞ
�ƌĞŵĞŶ /ŶƚĞƌŶĂƚŝŽŶĂů 'ƌĂĚƵĂƚĞ ^ĐŚŽŽů ŽĨ ^ŽĐŝĂů ^ĐŝĞŶĐĞƐ
;�/'^^^Ϳ ƚŽ ƚŚĞ ĂƵƚŚŽƌ͘ dŚĞ ĂƵƚŚŽƌ ǁŝƐŚĞƐ ƚŽ ƚŚĂŶŬ ^ŽŶũĂ
�ƌŽďŶŝĐ͕ KůĂĨ 'ƌŽŚ ^ĂŵďĞƌŐ͕ �ǀĂ &ŽĚŽƌ͕ �ŶŝĂ WůŽŵŝĞŶ͕
^ĂƌĂŚ �ƐŚǁŝŶ͕ ĚŽĐƚŽƌĂů ƐƚƵĚĞŶƚƐ Ăƚ �/'^^^ ĂŶĚ ƚŚĞ >^�
�ĞƉĂƌƚŵĞŶƚ ŽĨ 'ĞŶĚĞƌ ^ƚƵĚŝĞƐ͕ DŝĐŚĂĞů KĐŚƐŶĞƌ͕ /ǀĞƚƚ
^ǌĂůŵĂ͕ :ƵĚŝƚ dĂŬĄĐƐ͕ ĂŶĚ ƚǁŽ ĂŶŽŶǇŵŽƵƐ ƉĞĞƌ ƌĞǀŝĞǁͲ
ĞƌƐ ĨŽƌ ƚŚĞŝƌ ĨĞĞĚďĂĐŬ͘

�ŽŶĨůŝĐƚ ŽĨ /ŶƚĞƌĞƐƚƐ

dŚĞ ĂƵƚŚŽƌ ĚĞĐůĂƌĞƐ ŶŽ ĐŽŶĨůŝĐƚ ŽĨ ŝŶƚĞƌĞƐƚƐ͘

^ƵƉƉůĞŵĞŶƚĂƌǇ DĂƚĞƌŝĂů

^ƵƉƉůĞŵĞŶƚĂƌǇŵĂƚĞƌŝĂů ĨŽƌ ƚŚŝƐ ĂƌƚŝĐůĞ ŝƐ ĂǀĂŝůĂďůĞ ŽŶůŝŶĞ
ŝŶ ƚŚĞ ĨŽƌŵĂƚ ƉƌŽǀŝĚĞĚ ďǇ ƚŚĞ ĂƵƚŚŽƌ ;ƵŶĞĚŝƚĞĚͿ͘

ZĞĨĞƌĞŶĐĞƐ

�ĂƐƐǀĞ͕ �͕͘ &ƵŽĐŚŝ͕ '͕͘ Θ DĞŶĐĂƌŝŶŝ͕ >͘ ;ϮϬϭϰͿ͘ �ĞƐƉĞƌͲ
ĂƚĞ ŚŽƵƐĞǁŽƌŬ͗ ZĞůĂƚŝǀĞ ƌĞƐŽƵƌĐĞƐ͕ ƚŝŵĞ ĂǀĂŝůĂďŝůŝƚǇ͕
ĞĐŽŶŽŵŝĐ ĚĞƉĞŶĚĞŶĐǇ͕ ĂŶĚ ŐĞŶĚĞƌ ŝĚĞŽůŽŐǇ ĂĐƌŽƐƐ
�ƵƌŽƉĞ͘ :ŽƵƌŶĂů ŽĨ &ĂŵŝůǇ /ƐƐƵĞƐ͕ ϯϱ;ϴͿ͕ ϭϬϬϬʹϭϬϮϮ͘
ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϭϳϳͬϬϭϵϮϱϭϯyϭϰϱϮϮϮϰϴ

�ďŽŝŵ͕ ^͘ ;ϮϬϭϬͿ͘ 'ĞŶĚĞƌ ĐƵůƚƵƌĞƐ ĂŶĚ ƚŚĞ ĚŝǀŝƐŝŽŶ ŽĨ
ůĂďŽƵƌ ŝŶ ĐŽŶƚĞŵƉŽƌĂƌǇ �ƵƌŽƉĞ͗ � ĐƌŽƐƐͲŶĂƚŝŽŶĂů
ƉĞƌƐƉĞĐƚŝǀĞ͘ ^ŽĐŝŽůŽŐŝĐĂů ZĞǀŝĞǁ͕ ϱϴ;ϮͿ͕ ϭϳϭʹϭϵϲ͘
ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϭϭϭͬũ͘ϭϰϲϳͲϵϱϰy͘ϮϬϭϬ͘Ϭϭϴϵϵ͘ǆ

�ůƚŝŶƚĂƐ͕ �͕͘ Θ ^ƵůůŝǀĂŶ͕ K͘ ;ϮϬϭϲͿ͘ &ŝĨƚǇ ǇĞĂƌƐ ŽĨ ĐŚĂŶŐĞ ƵƉͲ
ĚĂƚĞĚ͗ �ƌŽƐƐͲŶĂƚŝŽŶĂů ŐĞŶĚĞƌ ĐŽŶǀĞƌŐĞŶĐĞ ŝŶ ŚŽƵƐĞͲ
ǁŽƌŬ͘ �ĞŵŽŐƌĂƉŚŝĐ ZĞƐĞĂƌĐŚ͕ ϯϱ;�ƵŐƵƐƚͿ͕ ϰϱϱʹϰϳϬ͘
ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϰϬϱϰͬ�ĞŵZĞƐ͘ϮϬϭϲ͘ϯϱ͘ϭϲ

�ƐŚǁŝŶ͕ ^͘ ;ϮϬϬϲͿ͘ dŚĞ ƉŽƐƚͲ^ŽǀŝĞƚ ŐĞŶĚĞƌ ŽƌĚĞƌ͗ /ŵƉĞƌͲ
ĂƚŝǀĞƐ ĂŶĚ ŝŵƉůŝĐĂƚŝŽŶƐ͘ /Ŷ ^͘ �ƐŚǁŝŶ ;�Ě͘Ϳ͕ �ĚĂƉƚŝŶŐ
ƚŽ ZƵƐƐŝĂ͛Ɛ ŶĞǁ ůĂďŽƵƌ ŵĂƌŬĞƚ͗ 'ĞŶĚĞƌ ĂŶĚ ĞŵƉůŽǇͲ
ŵĞŶƚ ďĞŚĂǀŝŽƵƌ ;ƉƉ͘ ϯϬʹϱϭͿ͘ >ŽŶĚŽŶ ĂŶĚ EĞǁ zŽƌŬ͕
Ez͗ ZŽƵƚůĞĚŐĞ͘

�ĂůĂďĂŶŽǀĂ͕ �͘ ^͘ ;ϮϬϬϱͿ͘ �ŽŵĂƐŚŶǇŝ ƚƌƵĚ ŬĂŬ ƐŝŵǀŽů ŐĞŶͲ
ĚĞƌĂ ŝ ǀůĂƐƚŝ �ŽŵĞƐƚŝĐ ůĂďŽƌ ĂƐ Ă ƐǇŵďŽů ŽĨ ŐĞŶĚĞƌ
ĂŶĚ ƉŽǁĞƌ͘ ^ŽƚƐŝŽůŽŐŝĐŚĞƐŬŝĞ /ƐƐůĞĚŽǀĂŶŝǇĂ͕ ϮϬϬϱ;ϲͿ͕
ϭϬϵʹϭϮϬ͘

�ĞŶĞƌŝĂ͕ >͕͘ �ĞƌŝŬ͕ '͕͘ Θ &ůŽƌŽ͕ D͘ ^͘ ;ϮϬϭϱͿ͘ 'ĞŶĚĞƌ͕ ĚĞͲ
ǀĞůŽƉŵĞŶƚ ĂŶĚ ŐůŽďĂůŝǌĂƚŝŽŶ͗ �ĐŽŶŽŵŝĐƐ ĂƐ ŝĨ Ăůů ƉĞŽͲ
ƉůĞ ŵĂƚƚĞƌĞĚ ;ϮŶĚ ĞĚ͘Ϳ͘ >ŽŶĚŽŶ ĂŶĚ EĞǁ zŽƌŬ͕ Ez͗
ZŽƵƚůĞĚŐĞ͘

�ŝĂŶĐŚŝ͕ ^͘ D͕͘ Θ DŝůŬŝĞ͕ D͘ �͘ ;ϮϬϭϬͿ͘ tŽƌŬ ĂŶĚ ĨĂŵŝůǇ
ƌĞƐĞĂƌĐŚ ŝŶ ƚŚĞ ĨŝƌƐƚ ĚĞĐĂĚĞ ŽĨ ƚŚĞ ϮϭƐƚ ĐĞŶƚƵƌǇ͘ :ŽƵƌͲ
ŶĂů ŽĨ DĂƌƌŝĂŐĞ ĂŶĚ &ĂŵŝůǇ͕ ϳϮ;ϯͿ͕ ϳϬϱʹϳϮϱ͘ ŚƚƚƉƐ͗ͬͬ
ĚŽŝ͘ŽƌŐͬϭϬ͘ϭϭϭϭͬũ͘ϭϳϰϭͲϯϳϯϳ͘ϮϬϭϬ͘ϬϬϳϮϲ͘ǆ

�ŝĂŶĐŚŝ͕ ^͘ D͕͘ DŝůŬŝĞ͕ D͘ �͕͘ ^ĂǇĞƌ͕ >͘ �͕͘ Θ ZŽďŝŶƐŽŶ͕ :͘
W͘ ;ϮϬϬϬͿ͘ /Ɛ ĂŶǇŽŶĞ ĚŽŝŶŐ ƚŚĞ ŚŽƵƐĞǁŽƌŬ͍ dƌĞŶĚƐ ŝŶ
ƚŚĞ ŐĞŶĚĞƌ ĚŝǀŝƐŝŽŶ ŽĨ ŚŽƵƐĞŚŽůĚ ůĂďŽƌ͘ ^ŽĐŝĂů &ŽƌĐĞƐ͕
ϳϵ;ϭͿ͕ ϭϵϭʹϮϮϴ͘

�ŝƚƚŵĂŶ͕ D͕͘ �ŶŐůĂŶĚ͕ W͘ ͕ ^ĂǇĞƌ͕ >͕͘ &ŽůďƌĞ͕ E͕͘ Θ DĂƚŚͲ
ĞƐŽŶ͕ '͘ ;ϮϬϬϯͿ͘ tŚĞŶ ĚŽĞƐ ŐĞŶĚĞƌ ƚƌƵŵƉ ŵŽŶĞǇ͍
�ĂƌŐĂŝŶŝŶŐ ĂŶĚ ƚŝŵĞ ŝŶ ŚŽƵƐĞŚŽůĚ ǁŽƌŬ͘ �ŵĞƌŝĐĂŶ
:ŽƵƌŶĂů ŽĨ ^ŽĐŝŽůŽŐǇ͕ ϭϬϵ;ϭͿ͕ ϭϴϲʹϮϭϰ͘ ŚƚƚƉƐ͗ͬͬĚŽŝ͘
ŽƌŐͬϭϬ͘ϭϬϴϲͬϯϳϴϯϰϭ

�ƌŽŵƉƚŽŶ͕ Z͕͘ �ƌŽĐŬŵĂŶŶ͕ D͕͘ Θ >ǇŽŶĞƚƚĞ͕ �͘ ;ϮϬϬϱͿ͘
�ƚƚŝƚƵĚĞƐ͕ ǁŽŵĞŶ Ɛ͛ ĞŵƉůŽǇŵĞŶƚ ĂŶĚ ƚŚĞ ĚŽŵĞƐƚŝĐ
ĚŝǀŝƐŝŽŶ ŽĨ ůĂďŽƵƌ͗ � ĐƌŽƐƐͲŶĂƚŝŽŶĂů ĂŶĂůǇƐŝƐ ŝŶ ƚǁŽ
ǁĂǀĞƐ͘tŽƌŬ͕ �ŵƉůŽǇŵĞŶƚ Θ ^ŽĐŝĞƚǇ͕ ϭϵ;ϮͿ͕ ϮϭϯʹϮϯϯ͘
ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϭϳϳͬϬϵϱϬϬϭϳϬϬϱϬϱϯϭϲϴ

�ƌŽŵƉƚŽŶ͕ Z͕͘ Θ >ǇŽŶĞƚƚĞ͕ �͘ ;ϮϬϬϳͿ͘ KĐĐƵƉĂƚŝŽŶĂů ĐůĂƐƐ͕
ĐŽƵŶƚƌǇ ĂŶĚ ƚŚĞ ĚŽŵĞƐƚŝĐ ĚŝǀŝƐŝŽŶ ŽĨ ůĂďŽƵƌ͘ /Ŷ Z͘
�ƌŽŵƉƚŽŶ͕ ^͘ >ĞǁŝƐ͕ Θ �͘ >ǇŽŶĞƚƚĞ ;�ĚƐ͘Ϳ͕ tŽŵĞŶ͕
ŵĞŶ͕ ǁŽƌŬ ĂŶĚ ĨĂŵŝůǇ ŝŶ �ƵƌŽƉĞ ;ƉƉ͘ ϭϭϲʹϭϯϮͿ͘ �ĂƐͲ
ŝŶŐƐƚŽŬĞ Θ EĞǁ zŽƌŬ͕ Ez͗ WĂůŐƌĂǀĞ DĂĐŵŝůůĂŶ͘

�ĂǀŝƐ͕ ^͘ E͕͘ Θ 'ƌĞĞŶƐƚĞŝŶ͕ d͘ E͘ ;ϮϬϬϰͿ͘ �ƌŽƐƐͲŶĂƚŝŽŶĂů
ǀĂƌŝĂƚŝŽŶƐ ŝŶ ƚŚĞ ĚŝǀŝƐŝŽŶ ŽĨ ŚŽƵƐĞŚŽůĚ ůĂďŽƌ͘ :ŽƵƌŶĂů
ŽĨ DĂƌƌŝĂŐĞ ĂŶĚ &ĂŵŝůǇ͕ ϲϲ;ϱͿ͕ ϭϮϲϬʹϭϮϳϭ͘

�ĂǀŝƐ͕ ^͘ E͕͘ ΘtŝůůƐ͕ :͘ �͘ ;ϮϬϭϰͿ͘ dŚĞŽƌĞƚŝĐĂů ĞǆƉůĂŶĂƚŝŽŶƐ
ĂŵŝĚ ƐŽĐŝĂů ĐŚĂŶŐĞ͗ � ĐŽŶƚĞŶƚ ĂŶĂůǇƐŝƐ ŽĨ ŚŽƵƐĞǁŽƌŬ
ƌĞƐĞĂƌĐŚ͘ :ŽƵƌŶĂů ŽĨ &ĂŵŝůǇ /ƐƐƵĞƐ͕ ϯϱ;ϲͿ͕ ϴϬϴʹϴϮϰ͘
ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϭϳϳͬϬϭϵϮϱϭϯyϭϯϱϭϯϬϮϬ

^ŽĐŝĂů /ŶĐůƵƐŝŽŶ͕ ϮϬϮϬ͕ sŽůƵŵĞ ϴ͕ /ƐƐƵĞ ϰ͕ WĂŐĞƐ Ϯϯʹϯϰ ϯϮ
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�ƌŽďŶŝē͕ ^͕͘ Θ ZƵƉƉĂŶŶĞƌ͕ >͘ ;ϮϬϭϱͿ͘ 'ĞŶĚĞƌ ŝŶĞƋƵĂůͲ
ŝƚŝĞƐ ŝŶ ƚŚĞ ŚŽŵĞ͘ �ŵĞƌŐŝŶŐ dƌĞŶĚƐ ŝŶ ƚŚĞ ^ŽĐŝĂů
ĂŶĚ �ĞŚĂǀŝŽƌĂů ^ĐŝĞŶĐĞƐ͘ ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϬϮͬ
ϵϳϴϭϭϭϴϵϬϬϳϳϮ͘ĞƚƌĚƐϬϭϰϭ

�ŝŶŚŽƌŶ͕ �͘ ;ϭϵϵϯͿ͘ �ŝŶĚĞƌĞůůĂ ŐŽĞƐ ƚŽŵĂƌŬĞƚ͗ �ŝƚŝǌĞŶƐŚŝƉ͕
ŐĞŶĚĞƌ ĂŶĚ ǁŽŵĞŶ͛Ɛ ŵŽǀĞŵĞŶƚƐ ŝŶ �ĂƐƚ �ĞŶƚƌĂů �ƵͲ
ƌŽƉĞ͘ >ŽŶĚŽŶ ĂŶĚ EĞǁ zŽƌŬ͕ Ez͗ sĞƌƐŽ͘

�ƐƉŝŶŐͲ�ŶĚĞƌƐĞŶ͕ '͘ ;ϮϬϬϵͿ͘ dŚĞ ŝŶĐŽŵƉůĞƚĞ ƌĞǀŽůƵƚŝŽŶ͗
�ĚĂƉƚŝŶŐ ƚŽ ǁŽŵĞŶ͛Ɛ ŶĞǁ ƌŽůĞƐ͘ �ĂŵďƌŝĚŐĞ͗ WŽůŝƚǇ͘

�ǀĞƌƚƐƐŽŶ͕ D͕͘ Θ EĞƌŵŽ͕ D͘ ;ϮϬϬϳͿ͘ �ŚĂŶŐŝŶŐ ƌĞƐŽƵƌĐĞƐ
ĂŶĚ ƚŚĞ ĚŝǀŝƐŝŽŶ ŽĨ ŚŽƵƐĞǁŽƌŬ͗ � ůŽŶŐŝƚƵĚŝŶĂů ƐƚƵĚǇ
ŽĨ ^ǁĞĚŝƐŚ ĐŽƵƉůĞƐ͘ �ƵƌŽƉĞĂŶ ^ŽĐŝŽůŽŐŝĐĂů ZĞǀŝĞǁ͕
Ϯϯ;ϰͿ͕ ϰϱϱʹϰϳϬ͘ ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϵϯͬĞƐƌͬũĐŵϬϭϴ

&ƵǁĂ͕ D͘ ;ϮϬϬϰͿ͘ DĂĐƌŽͲůĞǀĞů ŐĞŶĚĞƌ ŝŶĞƋƵĂůŝƚǇ ĂŶĚ ƚŚĞ
ĚŝǀŝƐŝŽŶ ŽĨ ŚŽƵƐĞŚŽůĚ ůĂďŽƌ ŝŶ ϮϮ ĐŽƵŶƚƌŝĞƐ͘ �ŵĞƌŝĐĂŶ
^ŽĐŝŽůŽŐŝĐĂů ZĞǀŝĞǁ͕ ϲϵ;ϲͿ͕ ϳϱϭʹϳϲϳ͘ ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬ
ϭϬ͘ϭϭϳϳͬϬϬϬϯϭϮϮϰϬϰϬϲϵϬϬϲϬϭ

'Ăů͕ ^͕͘ Θ <ůŝŐŵĂŶ͕ '͘ ;ϮϬϬϬͿ͘ dŚĞ ƉŽůŝƚŝĐƐ ŽĨ ŐĞŶĚĞƌ ĂĨƚĞƌ
ƐŽĐŝĂůŝƐŵ͘ WƌŝŶĐĞƚŽŶ͕ E:͗ WƌŝŶĐĞƚŽŶ hŶŝǀĞƌƐŝƚǇ WƌĞƐƐ͘

'ĂƉŽǀĂ͕ �͘ ;ϮϬϬϮͿ͘ KŶ ŶĂƚŝŽŶ͕ ŐĞŶĚĞƌ ĂŶĚ ĐůĂƐƐ ĨŽƌŵĂͲ
ƚŝŽŶ ŝŶ �ĞůĂƌƵƐ͙ĂŶĚ ĞůƐĞǁŚĞƌĞ ŝŶ ƚŚĞ ƉŽƐƚͲ^ŽǀŝĞƚ
ǁŽƌůĚ͘ EĂƚŝŽŶĂůŝƚŝĞƐ WĂƉĞƌƐ͕ ϯϬ;ϰͿ͕ ϲϯϵʹϲϲϮ͘ ŚƚƚƉƐ͗ͬͬ
ĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϴϬͬϬϬϵϬϱϵϵϮ͘ϮϬϬϮ͘ϭϬϱϰϬϱϭϭ

'ĞŝƐƚ͕ �͕͘ Θ �ŽŚĞŶ͕ W͘ E͘ ;ϮϬϭϭͿ͘ ,ĞĂĚĞĚ ƚŽǁĂƌĚ ĞƋƵĂůŝƚǇ͍
,ŽƵƐĞǁŽƌŬ ĐŚĂŶŐĞ ŝŶ ĐŽŵƉĂƌĂƚŝǀĞ ƉĞƌƐƉĞĐƚŝǀĞ͘ :ŽƵƌͲ
ŶĂů ŽĨ DĂƌƌŝĂŐĞ ĂŶĚ &ĂŵŝůǇ͕ ϳϯ;ϰͿ͕ ϴϯϮʹϴϰϰ͘ ŚƚƚƉƐ͗ͬͬ
ĚŽŝ͘ŽƌŐͬϭϬ͘ϭϭϭϭͬũ͘ϭϳϰϭͲϯϳϯϳ͘ϮϬϭϭ͘ϬϬϴϱϬ͘ǆ

'ĞƌƐŚƵŶǇ͕ :͘ ;ϮϬϬϬͿ͘ �ŚĂŶŐŝŶŐ ƚŝŵĞƐ͗ tŽƌŬ ĂŶĚ ůĞŝƐƵƌĞ
ŝŶ ƉŽƐƚŝŶĚƵƐƚƌŝĂů ƐŽĐŝĞƚǇ͘ KǆĨŽƌĚ͗ KǆĨŽƌĚ hŶŝǀĞƌƐŝƚǇ
WƌĞƐƐ͘

'ƵƉƚĂ͕ ^͕͘ �ǀĞƌƚƐƐŽŶ͕D͕͘ 'ƌƵŶŽǁ͕ �͕͘ EĞƌŵŽ͕D͕͘ Θ ^ĂǇĞƌ͕
>͘ �͘ ;ϮϬϭϬͿ͘ �ĐŽŶŽŵŝĐ ŝŶĞƋƵĂůŝƚǇ ĂŶĚ ŚŽƵƐĞǁŽƌŬ͘ /Ŷ ^͘
�ƌŽďŶŝē Θ :͘ dƌĞĂƐ ;�ĚƐ͘Ϳ͕ �ŝǀŝĚŝŶŐ ƚŚĞ ĚŽŵĞƐƚŝĐ͘ DĞŶ͕
ǁŽŵĞŶ ĂŶĚ ŚŽƵƐĞŚŽůĚ ǁŽƌŬ ŝŶ ĐƌŽƐƐͲŶĂƚŝŽŶĂů ƉĞƌͲ
ƐƉĞĐƚŝǀĞ ;ƉƉ͘ ϭϬϱʹϭϮϮͿ͘ ^ƚĂŶĨŽƌĚ͕ ��͗ ^ƚĂŶĨŽƌĚ hŶŝͲ
ǀĞƌƐŝƚǇ WƌĞƐƐ͘

,ĞŝƐŝŐ͕ :͘ W͘ ;ϮϬϭϭͿ͘ tŚŽ ĚŽĞƐ ŵŽƌĞ ŚŽƵƐĞǁŽƌŬ͗ ZŝĐŚ
Žƌ ƉŽŽƌ͍ � ĐŽŵƉĂƌŝƐŽŶ ŽĨ ϯϯ ĐŽƵŶƚƌŝĞƐ͘ �ŵĞƌŝĐĂŶ
^ŽĐŝŽůŽŐŝĐĂů ZĞǀŝĞǁ͕ ϳϲ;ϭͿ͕ ϳϰʹϵϵ͘ ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬ
ϭϬ͘ϭϭϳϳͬϬϬϬϯϭϮϮϰϭϬϯϵϲϭϵϰ

,ŽŽŬ͕ :͘ >͘ ;ϮϬϬϲͿ͘ �ĂƌĞ ŝŶ ĐŽŶƚĞǆƚ͗ DĞŶ Ɛ͛ ƵŶƉĂŝĚ ǁŽƌŬ ŝŶ
ϮϬ ĐŽƵŶƚƌŝĞƐ͕ ϭϵϲϱʹϮϬϬϯ͘ �ŵĞƌŝĐĂŶ ^ŽĐŝŽůŽŐŝĐĂů ZĞͲ
ǀŝĞǁ͕ ϳϭ͕ ϲϯϵʹϲϲϬ͘

,ŽŽŬ͕ :͘ >͘ ;ϮϬϭϬͿ͘ 'ĞŶĚĞƌ ŝŶĞƋƵĂůŝƚǇ ŝŶ ƚŚĞ ǁĞůĨĂƌĞ ƐƚĂƚĞ͗
^Ğǆ ƐĞŐƌĞŐĂƚŝŽŶ ŝŶ ŚŽƵƐĞǁŽƌŬ͕ ϭϵϲϱʹϮϬϬϯ͘ �ŵĞƌŝĐĂŶ
:ŽƵƌŶĂů ŽĨ ^ŽĐŝŽůŽŐǇ͕ ϭϭϱ;ϱͿ͕ ϭϰϴϬʹϭϱϮϯ͘ ŚƚƚƉƐ͗ͬͬĚŽŝ͘
ŽƌŐͬϭϬ͘ϭϬϴϲͬϲϱϭϯϴϰ

,ƵŵĞƌ͕ �͕͘ Θ ,ƌǌŶũĂŬ͕ D͘ ;ϮϬϭϱͿ͘ tŚĞŶ ƚŚĞ ƐƚĂƚĞ ƐƚĞƉƐ
ŝŶ͗ �Ŷ ĞǆƉĞƌŝŵĞŶƚ ŽĨ ƐƵďƐŝĚŝƐĞĚ ŚŝƌŝŶŐ ŽĨ ĚŽŵĞƐƚŝĐ
ǁŽƌŬĞƌ ŝŶ ^ůŽǀĞŶŝĂ͘ /Ŷ ^͘ DĂƌĐŚĞƚƚŝ Θ �͘ dƌŝĂŶĚĂĨǇůͲ
ůŝĚŽƵ ;�ĚƐ͘Ϳ͕ �ŵƉůŽǇĞƌƐ͕ ĂŐĞŶĐŝĞƐ ĂŶĚ ŝŵŵŝŐƌĂƚŝŽŶ͗
WĂǇŝŶŐ ĨŽƌ ĐĂƌĞ ;ƉƉ͘ ϭϲϵʹϭϴϵͿ͘ &ĂƌŶŚĂŵ ĂŶĚ �ƵƌůŝŶŐͲ
ƚŽŶ͕ E:͗ �ƐŚŐĂƚĞ͘

:ŽŚŶƐŽŶ͕ �͘ Z͕͘ Θ zŽƵŶŐ͕ Z͘ ;ϮϬϭϭͿ͘ dŽǁĂƌĚ ďĞƐƚ ƉƌĂĐƚŝĐĞƐ
ŝŶ ĂŶĂůǇǌŝŶŐ ĚĂƚĂƐĞƚƐ ǁŝƚŚŵŝƐƐŝŶŐ ĚĂƚĂ͗ �ŽŵƉĂƌŝƐŽŶƐ
ĂŶĚ ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ͘ :ŽƵƌŶĂů ŽĨDĂƌƌŝĂŐĞ ĂŶĚ &ĂŵͲ
ŝůǇ͕ ϳϯ;ϱͿ͕ ϵϮϲʹϵϰϱ͘ ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϭϭϭͬũ͘ϭϳϰϭͲ
ϯϳϯϳ͘ϮϬϭϭ͘ϬϬϴϲϭ͘ǆ

<Ăůď͕ �͘ ;ϮϬϭϴͿ͘ hƉƐĐĂůŝŶŐ ŝůůŝďĞƌĂůŝƐŵ͗ �ůĂƐƐ͕ ĐŽŶƚƌĂĚŝĐͲ
ƚŝŽŶ͕ ĂŶĚ ƚŚĞ ƌŝƐĞ ĂŶĚ ƌŝƐĞ ŽĨ ƚŚĞ ƉŽƉƵůŝƐƚ ƌŝŐŚƚ ŝŶ ƉŽƐƚͲ
ƐŽĐŝĂůŝƐƚ �ĞŶƚƌĂů �ƵƌŽƉĞ͘ &ƵĚĂŶ :ŽƵƌŶĂů ŽĨ ƚŚĞ ,ƵŵĂŶͲ
ŝƚŝĞƐ ĂŶĚ ^ŽĐŝĂů ^ĐŝĞŶĐĞƐ͕ ϭϭ;ϯͿ͕ ϭʹϭϵ͘ ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬ
ϭϬ͘ϭϬϬϳͬƐϰϬϲϰϳͲϬϭϴͲϬϮϮϭͲϯ

<ĂŶ͕ D͘ z͘ ͕ ^ƵůůŝǀĂŶ͕ K͕͘ Θ 'ĞƌƐŚƵŶǇ͕ :͘ ;ϮϬϭϭͿ͘ 'ĞŶĚĞƌ
ĐŽŶǀĞƌŐĞŶĐĞ ŝŶ ĚŽŵĞƐƚŝĐ ǁŽƌŬ͗ �ŝƐĐĞƌŶŝŶŐ ƚŚĞ ĞĨͲ
ĨĞĐƚƐ ŽĨ ŝŶƚĞƌĂĐƚŝŽŶĂů ĂŶĚ ŝŶƐƚŝƚƵƚŝŽŶĂů ďĂƌƌŝĞƌƐ ĨƌŽŵ
ůĂƌŐĞͲƐĐĂůĞ ĚĂƚĂ͘ ^ŽĐŝŽůŽŐǇ͕ ϰϱ;ϮͿ͕ ϮϯϰʹϮϱϭ͘ ŚƚƚƉƐ͗ͬͬ
ĚŽŝ͘ŽƌŐͬϭϬ͘ϭϭϳϳͬϬϬϯϴϬϯϴϱϭϬϯϵϰϬϭϰ

<ůĞŶŶĞƌ͕ �͕͘ Θ >ĞŝďĞƌ͕ ^͘ ;ϮϬϭϬͿ͘ /ŶƚƌŽĚƵĐƚŝŽŶ͗ tĞůĨĂƌĞ
ƐƚĂƚĞƐ ĂŶĚ ŐĞŶĚĞƌ ŝŶ ƚƌĂŶƐĨŽƌŵĂƚŝŽŶ͘ /Ŷ �͘ <ůĞŶŶĞƌ
Θ ^͘ >ĞŝďĞƌ ;�ĚƐ͘Ϳ͕ tĞůĨĂƌĞ ƐƚĂƚĞƐ ĂŶĚ ŐĞŶĚĞƌ ŝŶ �ĞŶͲ
ƚƌĂů ĂŶĚ �ĂƐƚĞƌŶ �ƵƌŽƉĞ͗ �ŽŶƚŝŶƵŝƚǇ ĂŶĚ ƉŽƐƚͲƐŽĐŝĂůŝƐƚ
ƚƌĂŶƐĨŽƌŵĂƚŝŽŶ ŝŶ ƚŚĞ �h DĞŵďĞƌ ^ƚĂƚĞƐ ;ƉƉ͘ ϵʹϯϮͿ͘
�ƌƵƐƐĞůƐ͗ �ƵƌŽƉĞĂŶ dƌĂĚĞ hŶŝŽŶ /ŶƐƚŝƚƵƚĞ͘

<ƵŶŽǀŝĐŚ͕ Z͘ D͕͘ Θ <ƵŶŽǀŝĐŚ͕ ^͘ ;ϮϬϬϴͿ͘ 'ĞŶĚĞƌ ĚĞͲ
ƉĞŶĚĞŶĐĞ ĂŶĚ ĂƚƚŝƚƵĚĞƐ ƚŽǁĂƌĚ ƚŚĞ ĚŝƐƚƌŝďƵƚŝŽŶ
ŽĨ ŚŽƵƐĞŚŽůĚ ůĂďŽƌ͗ � ĐŽŵƉĂƌĂƚŝǀĞ ĂŶĚ ŵƵůƚŝůĞǀĞů
ĂŶĂůǇƐŝƐ͘ /ŶƚĞƌŶĂƚŝŽŶĂů :ŽƵƌŶĂů ŽĨ �ŽŵƉĂƌĂƚŝǀĞ ^ŽͲ
ĐŝŽůŽŐǇ͕ ϰϵ;ϲͿ͕ ϯϵϱʹϰϮϳ͘ ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϭϳϳͬ
ϬϬϮϬϳϭϱϮϬϴϬϵϳϳϴϳ

>ĂƉŝĚƵƐ͕ '͘ ;ϭϵϳϴͿ͘tŽŵĞŶ ŝŶ ^ŽǀŝĞƚ ƐŽĐŝĞƚǇ͗ �ƋƵĂůŝƚǇ ĚĞͲ
ǀĞůŽƉŵĞŶƚ ĂŶĚ ƐŽĐŝĂů ĐŚĂŶŐĞ͘ �ĞƌŬůĞǇ͕ ��͗ hŶŝǀĞƌƐŝƚǇ
ŽĨ �ĂůŝĨŽƌŶŝĂ WƌĞƐƐ͘

>ĞĞ͕ z͘ ^͕͘ Θ tĂŝƚĞ͕ >͘ :͘ ;ϮϬϬϱͿ͘ ,ƵƐďĂŶĚƐ͛ ĂŶĚ ǁŝǀĞƐ͛
ƚŝŵĞ ƐƉĞŶƚ ŽŶ ŚŽƵƐĞǁŽƌŬ͗ � ĐŽŵƉĂƌŝƐŽŶ ŽĨŵĞĂƐƵƌĞƐ͘
:ŽƵƌŶĂů ŽĨ DĂƌƌŝĂŐĞ ĂŶĚ &ĂŵŝůǇ͕ ϲϳ;ϮͿ͕ ϯϮϴʹϯϯϲ͘
ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϭϭϭͬũ͘ϬϬϮϮͲϮϰϰϱ͘ϮϬϬϱ͘ϬϬϭϭϵ͘ǆ

>ŽďŽĚǌŝŶƐŬĂ͕ �͘ ;ϭϵϳϳͿ͘ DĂƌƌŝĞĚ ǁŽŵĞŶ͛ ŐĂŝŶĨƵů ĞŵƉůŽǇͲ
ŵĞŶƚ ĂŶĚ ŚŽƵƐĞǁŽƌŬ ŝŶ ĐŽŶƚĞŵƉŽƌĂƌǇ WŽůĂŶĚ͘ :ŽƵƌͲ
ŶĂů ŽĨ DĂƌƌŝĂŐĞ ĂŶĚ ƚŚĞ &ĂŵŝůǇ͕ ϯϵ͕ ϰϬϱʹϰϭϱ͘

DŝŬƵĐŬĂ͕D͘ ;ϮϬϬϵͿ͘ �ŝǀŝƐŝŽŶ ŽĨ ŚŽƵƐĞŚŽůĚ ůĂďŽƌ ďĞƚǁĞĞŶ
ƐƉŽƵƐĞƐ͗ ,Žǁ ĚŽ �ĞŶƚƌĂů ĂŶĚ �ĂƐƚĞƌŶ �ƵƌŽƉĞ ĚŝĨͲ
ĨĞƌ ĨƌŽŵ ƚŚĞ tĞƐƚ͍ /ŶƚĞƌŶĂƚŝŽŶĂů :ŽƵƌŶĂů ŽĨ ^ŽĐŝŽůͲ
ŽŐǇ͕ ϯϵ;ϭͿ͕ ϳϲʹϵϰ͘ ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘Ϯϳϱϯͬ/:^ϬϬϮϬͲ
ϳϲϱϵϯϵϬϭϬϱ

DŽƚŝĞũƵŶĂŝƚĞ͕ �͕͘ Θ <ƌĂǀĐŚĞŶŬŽ͕ �͘ ;ϮϬϬϴͿ͘ &ĂŵŝůǇ ƉŽůŝĐǇ͕
ĞŵƉůŽǇŵĞŶƚ ĂŶĚ ŐĞŶĚĞƌͲƌŽůĞ ĂƚƚŝƚƵĚĞƐ͗ � ĐŽŵƉĂƌĂͲ
ƚŝǀĞ ĂŶĂůǇƐŝƐ ŽĨ ZƵƐƐŝĂ ĂŶĚ ^ǁĞĚĞŶ͘ :ŽƵƌŶĂů ŽĨ �ƵͲ
ƌŽƉĞĂŶ ^ŽĐŝĂů WŽůŝĐǇ͕ ϭϴ;ϭͿ͕ ϯϴʹϰϵ͘ ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬ
ϭϬ͘ϭϭϳϳͬϬϵϱϴϵϮϴϳϬϳϬϴϰϰϱϯ

EŝŬŽůŝĐͲZŝƐƚĂŶŽǀŝĐ͕ s͘ ;ϮϬϬϮͿ͘ ^ŽĐŝĂů ĐŚĂŶŐĞ͕ ŐĞŶĚĞƌ ĂŶĚ
ǀŝŽůĞŶĐĞ͗ WŽƐƚͲĐŽŵŵƵŶŝƐƚ ĂŶĚ ǁĂƌ ĂĨĨĞĐƚĞĚ ƐŽĐŝĞƚŝĞƐ͘
�ŽƌĚƌĞĐŚƚ͗ ^ƉƌŝŶŐĞƌ ^ĐŝĞŶĐĞн�ƵƐŝŶĞƐƐ DĞĚŝĂ͘

WĂƐĐĂůů͕ '͕͘ Θ <ǁĂŬ͕ �͘ ;ϮϬϭϬͿ͘ 'ĞŶĚĞƌ ƌĞŐŝŵĞƐ ŝŶ ƚƌĂŶͲ
ƐŝƚŝŽŶ͗ 'ĞŶĚĞƌ ĞƋƵĂůŝƚǇ ŝŶ ��� ĐŽƵŶƚƌŝĞƐ͍ /Ŷ �͘ <ůĞŶͲ
ŶĞƌ Θ ^͘ >ĞŝďĞƌ ;�ĚƐ͘Ϳ͕ tĞůĨĂƌĞ ƐƚĂƚĞƐ ĂŶĚ ŐĞŶĚĞƌ
ŝŶ �ĞŶƚƌĂů ĂŶĚ �ĂƐƚĞƌŶ �ƵƌŽƉĞ͗ �ŽŶƚŝŶƵŝƚǇ ĂŶĚ ƉŽƐƚͲ
ƐŽĐŝĂůŝƐƚ ƚƌĂŶƐĨŽƌŵĂƚŝŽŶ ŝŶ ƚŚĞ �hDĞŵďĞƌ ^ƚĂƚĞƐ ;ƉƉ͘
ϭϭϳʹϭϱϬͿ͘ �ƌƵƐƐĞůƐ͗ �ƵƌŽƉĞĂŶ dƌĂĚĞ hŶŝŽŶ /ŶƐƚŝƚƵƚĞ͘

WŝŶĞ͕ &͘ ;ϮϬϬϮͿ͘ ZĞƚƌĞĂƚ ƚŽ ƚŚĞ ŚŽƵƐĞŚŽůĚ͍ 'ĞŶĚĞƌĞĚ ĚŽͲ
ŵĂŝŶƐ ŝŶ ƉŽƐƚƐŽĐŝĂůŝƐƚ WŽůĂŶĚ͘ /Ŷ �͘ ,ĂŶŶ ;�Ě͘Ϳ͕ WŽƐƚƐŽͲ
ĐŝĂůŝƐŵ͘ /ĚĞĂůƐ͕ /ĚĞŽůŽŐŝĞƐ ĂŶĚ WƌĂĐƚŝĐĞƐ ŝŶ �ƵƌŽĂƐŝĂ
;ƉƉ͘ ϵϱʹϭϭϯͿ͘ >ŽŶĚŽŶ ĂŶĚ EĞǁ zŽƌŬ͕ Ez͗ ZŽƵƚůĞĚŐĞ͘
ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϰϯϮϰͬϵϳϴϬϮϬϯϰϮϴϭϭϱ

WŽůůĞƌƚ͕ �͘ ;ϮϬϬϯͿ͘ tŽŵĞŶ͕ ǁŽƌŬ ĂŶĚ ĞƋƵĂů ŽƉƉŽƌƚƵŶŝͲ
ƚŝĞƐ ŝŶ ƉŽƐƚͲĐŽŵŵƵŶŝƐƚ ƚƌĂŶƐŝƚŝŽŶ͘tŽƌŬ͕ �ŵƉůŽǇŵĞŶƚ

^ŽĐŝĂů /ŶĐůƵƐŝŽŶ͕ ϮϬϮϬ͕ sŽůƵŵĞ ϴ͕ /ƐƐƵĞ ϰ͕ WĂŐĞƐ Ϯϯʹϯϰ ϯϯ
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Θ ^ŽĐŝĞƚǇ͕ ϭϳ;ϮͿ͕ ϯϯϭʹϯϱϳ͘ ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϭϳϳͬ
ϬϵϱϬϬϭϳϬϬϯϬϭϳϬϬϮϬϬϲ

ZĞĚůŽǀĄ͕ W͘ ;ϮϬϭϮͿ͘ �ŵƉůŽǇŵĞŶƚ ŽĨ &ŝůŝƉŝŶĂƐ ĂƐ ŶĂŶŶŝĞƐ
ŝŶ ƚŚĞ ĐŽŶƚĞǆƚ ŽĨ ƉŽƐƚͲƐŽĐŝĂůŝƐƚ �ǌĞĐŚ ZĞƉƵďůŝĐ͘ hƌďĂŶ
WĞŽƉůĞ͕ Ϯ͕ ϭϴϱʹϮϭϱ͘

ZŽƚŬŝƌĐŚ͕ �͕͘ dŬĂĐŚ͕ K͕͘ Θ �ĚƌĂǀŽŵǇƐůŽǀĂ͕ �͘ ;ϮϬϭϮͿ͘ DĂŬͲ
ŝŶŐ ĂŶĚ ŵĂŶĂŐŝŶŐ ĐůĂƐƐ͗ �ŵƉůŽǇŵĞŶƚ ŽĨ ƉĂŝĚ ĚŽŵĞƐͲ
ƚŝĐ ǁŽƌŬĞƌƐ ŝŶ ZƵƐƐŝĂ͘ /Ŷ ^͘ ^ĂůŵĞŶŶŝĞŵŝ ;�Ě͘Ϳ͕ ZĞͲ
ƚŚŝŶŬŝŶŐ ĐůĂƐƐ ŝŶ ZƵƐƐŝĂ ;ƉƉ͘ ϭϮϵʹϭϰϴͿ͘ &ĂƌŶŚĂŵ ĂŶĚ
�ƵƌůŝŶŐƚŽŶ͕ E:͗ �ƐŚŐĂƚĞ͘

^ĂůŵĞŶŝĞŵŝ͕ ^͘ ;ϮϬϭϮͿ͘ ZĞƚŚŝŶŬŝŶŐ ĐůĂƐƐ ŝŶ ZƵƐƐŝĂ͘ /Ŷ ^͘
^ĂůŵĞŶŶŝĞŵŝ ;�Ě͘Ϳ͕ ZĞƚŚŝŶŬŝŶŐ ĐůĂƐƐ ŝŶ ZƵƐƐŝĂ ;ƉƉ͘
ϭʹϮϮͿ͘ &ĂƌŶŚĂŵ ĂŶĚ �ƵƌůŝŶŐƚŽŶ͕ E:͗ �ƐŚŐĂƚĞ͘

^ĂǆŽŶďĞƌŐ͕ ^͘ ;ϮϬϭϰͿ͘ 'ĞŶĚĞƌŝŶŐ ĨĂŵŝůǇ ƉŽůŝĐŝĞƐ ŝŶ ƉŽƐƚͲ
ĐŽŵŵƵŶŝƐƚ �ƵƌŽƉĞ͗ � ŚŝƐƚŽƌŝĐĂůͲŝŶƐƚŝƚƵƚŝŽŶĂů ĂŶĂůǇƐŝƐ͘
�ĂƐŝŶŐƐƚŽŬĞ ĂŶĚ EĞǁ zŽƌŬ͕ Ez͗ WĂůŐƌĂǀĞ DĂĐŵŝůůĂŶ͘

^ĐŚŶĞŝĚĞƌ͕ �͕͘ Θ ,ĂƐƚŝŶŐƐ͕ K͘ ;ϮϬϭϳͿ͘ /ŶĐŽŵĞ ŝŶĞƋƵĂůŝƚǇ
ĂŶĚ ŚŽƵƐĞŚŽůĚ ůĂďŽƌ͘ ^ŽĐŝĂů &ŽƌĐĞƐ͕ ϵϲ;ϮͿ͕ ϰϴϭʹϱϬϲ͘
ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϳϲϬϱͬK^&͘/KͬWtEzϱ

^ƵůůŝǀĂŶ͕ K͘ ;ϮϬϭϬͿ͘ �ŚĂŶŐŝŶŐ ĚŝĨĨĞƌĞŶĐĞƐ ďǇ ĞĚƵĐĂƚŝŽŶĂů
ĂƚƚĂŝŶŵĞŶƚ ŝŶ ĨĂƚŚĞƌƐ͛ ĚŽŵĞƐƚŝĐ ůĂďŽƵƌ ĂŶĚ ĐŚŝůĚ ĐĂƌĞ͘
^ŽĐŝŽůŽŐǇ͕ ϰϰ;ϰͿ͕ ϳϭϲʹϳϯϯ͘ ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϭϳϳͬ
ϬϬϯϴϬϯϴϱϭϬϯϲϵϯϱϭ

^ƵůůŝǀĂŶ͕ K͕͘ 'ĞƌƐŚƵŶǇ͕ :͕͘ Θ ZŽďŝŶƐŽŶ͕ :͘ W͘ ;ϮϬϭϴͿ͘ ^ƚĂůůĞĚ
Žƌ ƵŶĞǀĞŶ ŐĞŶĚĞƌ ƌĞǀŽůƵƚŝŽŶ͍ � ůŽŶŐͲƚĞƌŵ ƉƌŽĐĞƐͲ
ƐƵĂů ĨƌĂŵĞǁŽƌŬ ĨŽƌ ƵŶĚĞƌƐƚĂŶĚŝŶŐ ǁŚǇ ĐŚĂŶŐĞ ŝƐ
ƐůŽǁ͘ :ŽƵƌŶĂů ŽĨ &ĂŵŝůǇ dŚĞŽƌǇ Θ ZĞǀŝĞǁ͕ ϭϬ;ϭͿ͕
ϮϲϯʹϮϳϵ͘ ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϭϭϭͬũĨƚƌ͘ϭϮϮϰϴ

^ǌĂůŵĂ͕ /͕͘ Θ dĂŬĄĐƐ͕ :͘ ;ϮϬϭϯͿ͘ ^ŚŽƵůĚ ŵĞŶ ŚĂǀĞ ŵŽƌĞ
ƌŝŐŚƚƐ͙͍ 'ĞŶĚĞƌͲƌŽůĞͲƌĞůĂƚĞĚ ĂƚƚŝƚƵĚĞƐ ďĞĨŽƌĞ ĂŶĚ

ĚƵƌŝŶŐ ƚŚĞ ϮϬϬϴ ĐƌŝƐŝƐ͘ /Ŷ '͘ :ŽŚŶƐƐŽŶ Θ <͘ ^ƚĞĨĂŶƐͲ
ƐŽŶ ;�ĚƐ͘Ϳ͕ ZĞƚƌĞŶĐŚŵĞŶƚ Žƌ ƌĞŶĞǁĂů͍ tĞůĨĂƌĞ ƐƚĂƚĞƐ
ŝŶ ƚŝŵĞƐ ŽĨ ĞĐŽŶŽŵŝĐ ĐƌŝƐŝƐ ;ƉƉ͘ ϮϬϳʹϮϯϯͿ͘ ,ĞůƐŝŶŬŝ͗
EŽƌĚŝĐ �ĞŶƚƌĞ ŽĨ �ǆĐĞůůĞŶĐĞ EŽƌĚǁĞů͘

dĂŬĄĐƐ͕ :͘ ;ϮϬϭϯͿ͘ hŶĂƚƚĂŝŶĂďůĞ ĚĞƐŝƌĞƐ͍ �ŚŝůĚďĞĂƌŝŶŐ ĐĂͲ
ƉĂďŝůŝƚŝĞƐ ŝŶ ĞĂƌůǇ ϮϭƐƚ ĐĞŶƚƵƌǇ ,ƵŶŐĂƌǇ͘ /Ŷ >͘ ^͘ KůĂŚ
Θ �͘ &ƌĂƚĐǌĂŬ ;�ĚƐ͘Ϳ͕ �ŚŝůĚďĞĂƌŝŶŐ͕ ǁŽŵĞŶ͛Ɛ ĞŵƉůŽǇͲ
ŵĞŶƚ ĂŶĚ ǁŽƌŬͲůŝĨĞ ďĂůĂŶĐĞ ƉŽůŝĐŝĞƐ ŝŶ ĐŽŶƚĞŵƉŽƌĂƌǇ
�ƵƌŽƉĞ ;ƉƉ͘ ϭϳϵʹϮϬϲͿ͘ �ĂƐŝŶŐƐƚŽŬĞ ĂŶĚ EĞǁ zŽƌŬ͕ Ez͗
WĂůŐƌĂǀĞ DĂĐŵŝůůĂŶ͘

dƌĞĂƐ͕ :͕͘ >Ƶŝ͕ :͕͘ Θ 'ƵďĞƌŶƐŬĂǇĂ͕ �͘ ;ϮϬϭϰͿ͘ �ƚƚŝƚƵĚĞƐ ŽŶ
ŵĂƌƌŝĂŐĞ ĂŶĚ ŶĞǁ ƌĞůĂƚŝŽŶƐŚŝƉƐ͗ �ƌŽƐƐͲŶĂƚŝŽŶĂů ĞǀŝͲ
ĚĞŶĐĞ ŽŶ ƚŚĞ ĚĞŝŶƐƚŝƚƵƚŝŽŶĂůŝǌĂƚŝŽŶ ŽĨ ŵĂƌƌŝĂŐĞ͘ �ĞͲ
ŵŽŐƌĂƉŚŝĐ ZĞƐĞĂƌĐŚ͕ ϯϬ;ϭͿ͕ ϭϰϵϱʹϭϱϮϲ͘ ŚƚƚƉƐ͗ͬͬĚŽŝ͘
ŽƌŐͬϭϬ͘ϰϬϱϰͬ�ĞŵZĞƐ͘ϮϬϭϰ͘ϯϬ͘ϱϰ

dƌĞĂƐ͕ :͕͘ Θ dĂŝ͕ d͘ ;ϮϬϭϮͿ͘ �ƉƌŽŶ ƐƚƌŝŶŐƐ ŽĨ ǁŽƌŬŝŶŐ ŵŽƚŚͲ
ĞƌƐ͗ DĂƚĞƌŶĂů ĞŵƉůŽǇŵĞŶƚ ĂŶĚ ŚŽƵƐĞǁŽƌŬ ŝŶ ĐƌŽƐƐͲ
ŶĂƚŝŽŶĂů ƉĞƌƐƉĞĐƚŝǀĞ͘ ^ŽĐŝĂů ^ĐŝĞŶĐĞ ZĞƐĞĂƌĐŚ͕ ϰϭ;ϰͿ͕
ϴϯϯʹϴϰϮ͘ ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϭϲͬũ͘ƐƐƌĞƐĞĂƌĐŚ͘ϮϬϭϮ͘
Ϭϭ͘ϬϬϴ

dƌĞĂƐ͕ :͕͘ Θ dĂŝ͕ d͘ ;ϮϬϭϲͿ͘ 'ĞŶĚĞƌ ŝŶĞƋƵĂůŝƚǇ ŝŶ ŚŽƵƐĞͲ
ǁŽƌŬ ĂĐƌŽƐƐ ϮϬ �ƵƌŽƉĞĂŶ ŶĂƚŝŽŶƐ͗ >ĞƐƐŽŶƐ ĨƌŽŵ ŐĞŶͲ
ĚĞƌ ƐƚƌĂƚŝĨŝĐĂƚŝŽŶ ƚŚĞŽƌŝĞƐ͘ ^Ğǆ ZŽůĞƐ͕ ϳϰ͕ ϰϵϱʹϱϭϭ͘
ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϬϳͬƐϭϭϭϵϵͲϬϭϱͲϬϱϳϱͲϵ

tĂƚƐŽŶ͕ W͘ ;ϭϵϵϯͿ͘ dŚĞ ƌŝƐĞ ŽĨ ŵĂƐĐƵůŝŶŝƐŵ ŝŶ �ĂƐƚĞƌŶ �ƵͲ
ƌŽƉĞ͘ EĞǁ >ĞĨƚ ZĞǀŝĞǁ͕ ϭϵϵϯ;DĂǇͿ͕ ϳϭʹϴϮ͘

tĞƐƚ͕ �͕͘ Θ �ŝŵŵĞƌŵĂŶŶ͕ �͘ ,͘ ;ϭϵϴϳͿ͘ �ŽŝŶŐ ŐĞŶĚĞƌ͘
'ĞŶĚĞƌ Θ ^ŽĐŝĞƚǇ͕ ϭ;ϮͿ͕ ϭϮϱʹϭϱϭ͘ ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬ
ϭϬ͘ϭϬϭϳͬ��KϵϳϴϭϭϬϳϰϭϱϯϮϰ͘ϬϬϰ

�ďŽƵƚ ƚŚĞ �ƵƚŚŽƌ

�ĂƌŝĂ hŬŚŽǀĂ ŝƐ ĐƵƌƌĞŶƚůǇ ĐŽŵƉůĞƚŝŶŐ Ă WŚ� ŝŶ ^ŽĐŝŽůŽŐǇ Ăƚ ƚŚĞ �ƌĞŵĞŶ /ŶƚĞƌŶĂƚŝŽŶĂů 'ƌĂĚƵĂƚĞ ^ĐŚŽŽů
ŽĨ ^ŽĐŝĂů ^ĐŝĞŶĐĞƐ͕ 'ĞƌŵĂŶǇ͘ /Ŷ ŚĞƌ ŵŝǆĞĚŵĞƚŚŽĚƐ ĚŝƐƐĞƌƚĂƚŝŽŶ͕ ƐŚĞ ĞǆƉůŽƌĞƐ ŚŽǁ ĐůĂƐƐ ƐŚĂƉĞƐ ŐĞŶĚĞƌ
ĚŝǀŝƐŝŽŶ ŽĨ ƵŶƉĂŝĚ ǁŽƌŬ ŝŶ ƉŽƐƚͲƐŽĐŝĂůŝƐƚ �ƵƌŽƉĞ͕ ǁŝƚŚ Ă ƉĂƌƚŝĐƵůĂƌ ĨŽĐƵƐ ŽŶ ZƵƐƐŝĂ͘ WƌŝŽƌ ƚŽ ƐƚĂƌƚŝŶŐ ŚĞƌ
WŚ�͕ �ĂƌŝĂ ǁŽƌŬĞĚ ĨŽƌ Ă ŶƵŵďĞƌ ŽĨ ǇĞĂƌƐ ŝŶ ǀĂƌŝŽƵƐ ƌĞƐĞĂƌĐŚ ĂŶĚ ƉŽůŝĐǇ ƌŽůĞƐ Ăƚ KǆĨĂŵ ĂŶĚ t,K͘

^ŽĐŝĂů /ŶĐůƵƐŝŽŶ͕ ϮϬϮϬ͕ sŽůƵŵĞ ϴ͕ /ƐƐƵĞ ϰ͕ WĂŐĞƐ Ϯϯʹϯϰ ϯϰ
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   Online Supplement Table 2. Countries and sample sizes  

n 1994 2002 
 

2012 

Bulgaria 1,680 635 572 473 
Czechia 2,200 560 712 928 
Hungary 1,569 660 457 452 
Poland 1,868 860 598 410 
Russia 2,712 1,277 851 584 
Slovenia 1,701 607 596 498 
N 11,730 4,599 3,786 3,345 
Note: Non-weighted sample sizes. 

 
 

 
Online Supplement Table 3. Descriptive statistics, CEE region (N=11,730 respondents) 

   
1994 

 
2002 

 
2012 

 
Min Max M SD M SD M SD 

Index of GDDL -6 6 -3.25a 
[-3.30, -3.19] 

1.83 -3.17 
[-3.24, -3.10] 

2.14 -3.07 
[-3.14, -3.00] 

2.16 

- low educated -6 6 -3.42 
[-3.50, -3.34] 

1.90 -3.52 
[-3.63, -3.41] 

2.14 -3.41 
[-3.55, -3.27] 

2.18 

- highly educated -6 6 -2.91 
[-3.05, -2.77] 

1.70 -2.62 
[-2.79, -2.44] 

2.19 -2.60 
[-2.74, -2.46] 

2.13 

- poor/bottom income quintile -6 6 -3.39 
[-3.51, -3.27] 

1.86 -3.61 
[-3.76, -3.46] 

2.06 -3.33 
[-3.49, -3.17] 

2.13 

- rich/top income quintile -6 6 -3.08 
[-3.19, -2.96] 

1.73 -2.80 
[-2.95, -2.65] 

2.10 -2.87 
[-3.03, -2.71] 

2.10 

Gender of respondent (0 = male, 1 = female) 0 1 0.50 -- 0.51 -- 0.51 -- 

Age of respondent 18 65 42.42 11.76 43.55 11.94 43.62 11.55 

Household size 2 6 3.62 1.11 3.48 1.14 3.29 1.11 

Rich/Top income quintile (0 = no, 1 = yes) 0 1 0.20 -- 0.20 -- 0.20 -- 

Medium income (0 = no, 1 = yes) 0 1 0.60 -- 0.60 -- 0.60 -- 

Poor/Bottom income quintile (0 = no, 1 = yes) 0 1 0.20 -- 0.20 -- 0.20 -- 

Higher education (0 = no, 1 = yes) 0 1 0.13 -- 0.16 -- 0.25 -- 

Medium education (0 = no, 1 = yes) 0 1 0.42 -- 0.45 -- 0.47 -- 

Low education (0 = no, 1 = yes) 0 1 0.45 -- 0.39 -- 0.28 -- 

Man working full-time (0 = no, 1 = yes) 0 1 0.73 -- 0.69 -- 0.80 -- 

Man working part-time (0 = no, 1 = yes) 0 1 0.03 -- 0.03 -- 0.02 -- 

Man not employed (0 = no, 1 = yes) 0 1 0.24 -- 0.28 -- 0.18 -- 

Woman working full-time (0 = no, 1 = yes) 0 1 0.59 -- 0.53 -- 0.60 -- 

Woman working part-time (0 = no, 1 = yes) 0 1 0.06 -- 0.05 -- 0.06 -- 

Woman not employed (0 = no, 1 = yes) 0 1 0.35 -- 0.42 -- 0.34 -- 

Woman's income share bigger (0 = man 
earning more, 1 = woman earning equally or 
more) 

0 1 0.34 -- 0.38 -- 0.36 -- 

Gender role attitudes (higher values = more 
gender-egalitarian attitudes) 

5 25 12.06 4.00 13.35 3.91 14.32 4.16 

Note: All values are weighted using a combination of external weights and post-stratification weights provided by the ISSP. 
a 95% confidence intervals for dependent variable in brackets. 



88	 

 



89	 

GDDL—Country-Specific Patterns and Trends, 1994–2012 
 

In Online Supplement Table 5, I provide estimations of time- and class-related effects on the level of 
equality in GDDL from country-specific regressions. I also include estimations of the other theoretically- 
relevant variables and controls. With minor exceptions, the effects of the latter were comparable across 
all the considered countries. 

 
By breaking down the sample, I lose some statistical power, which should be taken into account when 
interpreting the statistical significance of the effects. To compensate for this and to simplify the 
interpretation of the country-specific effects, I include coefficients from the pooled regional model. 

 
Online Supplement Table 6 includes information on net societal change in inequality in GDDL and on 
change among three major classes at the regional level and in each of the analyzed countries. 
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Abstract
This article is concerned with examining the relation between gender division
of unpaid work and class. Drawing on in-depth interviews with middle-class
dual earner heterosexual couples conducted in Russia, I show how the gender
division of housework and care could be shaped by processes of account-
ability not only to sex category (“doing gender”) but also to class category
(“doing class”). I discuss how my interviewees perceived various gender
contracts that have evolved in post-socialist Russia as profoundly classed. I
further show how their resulting understandings of middle-class (in)appro-
priate ways of doing masculinity and femininity influenced the division of work
in their families. Men were not only accountable as breadwinners but also as
carers; while women, in addition to their caring roles, were accountable for
their career and sex appeal. In several couples, this double gender and class
accountability underpinned their comparatively more equal—although not
necessarily more egalitarian—gender division of housework and care.
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Doing Gender with Class: Gender Division of Unpaid
Work in Russian Middle-Class Dual Earner
Heterosexual Households

International research has demonstrated that the level of gender equality in the
division of both housework and childcare is positively related to class. Higher
educated men and women share housework more equally (Cooke, 2011;
Esping-Andersen, 2009; Evertsson et al., 2009). Women with higher earnings
and from higher income households “buy themselves out” of housework
(Gupta, Evertsso, Grunow, Nermo, & Sayer, 2010; Heisig, 2011). Both higher
educated men and higher educated women spend more time with their children
(Esping-Andersen, 2009; Sayer, Gauthier, & Furstenberg, 2004; Sullivan, 2010;
Sullivan, Billari, & Altintas, 2014). And although higher educated mothers—
similarly to women from other classes—provide significantly more care than
equally educated fathers (Esping-Andersen, 2009; Sayer et al., 2004), there is
evidence suggesting that the education gap in fathers’ contribution to childcare
is growing (Sullivan, 2010) and that the gender gap in routine childcare among
higher educated parents is narrowing (Craig & Mullan, 2011).

To date, studies focusing on these observed relations between class and
gender division of unpaid work have primarily treated class as a structural
position of individual partners that influences their absolute and/or relative
shares of housework and care via their time availability, ability to bargain, and/
or outsource. At the same time, the role of changing gender ideologies and
their relation with class in the domain of unpaid work remains undertheorized
and warrants further investigation (Geist & Ruppanner, 2018; Sullivan, 2010).

In this article, I aim to address this theoretical gap by focusing on the
related processes of accountability to sex (Hollander, 2013; West &
Zimmerman, 1987, 2009) and class (West & Fenstermaker, 1995; Yodanis,
2002) categories as shaping negotiations about and performance of unpaid
work among Russian middle-class dual earner heterosexual couples. In the
following sections I draw on in-depth interview data to demonstrate how my
respondents associated various modes of dividing paid and unpaid work
within families with specific class positions in contemporary Russian society. I
analyze this relationship by employing the conceptual framework of gender
contracts (Goldstein-Gidoni, 2019; Hirdman, 1996; Rantalaiho, 1997; Sa’ar,
2009). I then discuss how their resulting understandings of middle-class (in)
appropriate ways of doing femininity and masculinity in paid and unpaid work
domains influenced the actual division of work in their families. I argue that,
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when it came to negotiations about gender division of labor within their own
families, they held themselves and each other accountable not only to sex
category but also to actual or aspirational class category, that is, middle-class.
As I also show, in several couples this double accountability was a factor in
their comparatively more equal gender division of unpaid work.

Russia is a noteworthy context for studying the relation between class and
gender inequality in the division of unpaid work because, due to the relatively
recent transition from socialism to capitalism, the processes of class formation
are more evident there than in the Western contexts where this type of study is
usually carried out. Over the past 30 years, the country has experienced radical
social and economic changes that have affected normative expectations of
gender (Tartakovskaya, 2012; Temkina & Rotkirkh, 2002) and resulted in a
complete redrawing of class relations (Gapova, 2002; Iarskaia-Smirnova &
Romanov, 2012). Gapova has argued that the processes of class formation
have redefined the notions of masculine and feminine in post-Soviet Russia
(Gapova, 2002). Rotkirch, Tkach, and Zdravomyslova (2012, p. 130) have
also pointed out the emergence in Russia of “home as a significant domain of
class structuration and distinction.” Recent qualitative evidence has suggested
that Russians’ practices in the domain of unpaid work are becoming in-
creasingly class-differentiated (Lipasova, 2016, 2017; Rotkirch et al., 2012;
Utrata, 2011; Zdravomyslova & Tkach, 2016). Ukhova (2020) has also
quantitatively shown that more educated and more affluent couples in Russia
have a more gender-equal division of domestic labor.

Conceptual Framework: Doing Gender, Doing Class,
and the Relevance of Gender Contract

In social interactions, people are held accountable to sex category and thereby
“do gender” (West & Zimmerman, 1987, 2009). Accountability could be
conceptualized as “a three-part interactional system that produces gender,”
which involves “orientation of one’s thoughts, perception, and behavior to the
societal ideals and local expectations associated with sex category,” assess-
ment of one’s own and other people’s behavior in relation to these expec-
tations, and holding others responsible for accomplishment of gender through
enforcement of interactional consequences for (non-)compliance (Hollander,
2013, p. 9–10). Based on this definition, in the text, I use “accountable to” to
refer to people’s orientation to sex category and “accountable for”when I refer
to processes of (self-)assessment and enforcement.

The household—where men and women negotiate about and perform
housework and care work—remains one of the key arenas for the accom-
plishment of gender (Risman, 2004, 2018; West & Zimmerman, 1987).
Women’s increased participation in the labor market has not radically redrawn
the distribution of unpaid work in the household precisely because “gender
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still trumps the structural variables of time and economic dependency when it
comes to housework and care work” (Risman, 2018, p. 19).

Similar to and along with gender, class is also “done.” Accountability to
class category (West & Fenstermaker, 1995) or so-called social class role
(“behaviors, tastes, and values that are socially defined as appropriate and
expected of individuals of a particular socioeconomic position”) (Yodanis,
2002, p. 325–326) leads people to produce certain representations of
themselves. Class is “done” through presentation of symbols (tastes, values,
and activities) of specific social class roles. Closely related to the “doing class”
approach is Beverley Skegg’s Bourdieusian analysis of “making class,” in
which she conceptualizes class as something that “is not given, but is in
continuous production” (Skeggs, 2004, p. 3). Central to accomplishment of
class are the processes of establishing boundaries, drawing distinctions, and
attributing and claiming respectability (Lamont, 1992; Skeggs, 1997, 2004;
Yodanis, 2002).

While processes of “doing gender” have been explored quite extensively as
causes of gender inequality in the division of unpaid work (for a recent review,
see Geist & Ruppanner, 2018), processes of “doing class” have received much
less attention. A number of empirical studies over the last years have been
concerned with so-called class gradients in the amount of time women and
men from different classes spend on housework and childcare (Gupta,
Evertsson, Grunow, Nermo, & Sayer, 2010; Heisig, 2011; Schneider &
Hastings, 2017; Sullivan, 2010; Sullivan et al., 2014). As these studies
have primarily focused on class as a structural location of individual partners,
the role of class accountability has largely been neglected.

Moreover, the literature on “doing class,”while compellingly showing that
the domestic sphere represents an important site for production of class, has
not explicitly addressed the issue of gender inequalities within the household.
Collins (1992) has argued that everything from cleaning and straightening the
house to cooking, physical care, education, and the moral upbringing of
children could be considered as realms of class production performed by
women. For the working-class women with whom Skeggs (Skeggs, 1997) did
her research, home was an important site for displaying respectability. These
women were particularly concerned about cleanliness and how it reflected on
them. Gregson & Lowe (1995) found that, for the middle-class women they
studied, outsourcing of certain housework and care tasks was not only a way
to enable them to combine motherhood and work but also a way to “perform”

middle-classness.
Given the above, my contribution in this article is to show how the

processes of doing class could shape gender inequalities in the division of
unpaid work. In order to do this, I will employ the conceptual framework of
“gender contract” as my analytical tool. Gender contract is a concept that was
initially developed by Scandinavian feminist scholars to refer to “unspoken
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rules, mutual obligations, and rights which define the relations between
women and men, between genders and generations, and finally between the
areas of production and reproduction” in specific socio-historical contexts
(Hirdman, 1996; Rantalaiho, 1997, p. 25). In contrast to Carole Pateman’s
(Pateman, 1988) “sexual contract,” which is conceptualized as a contract
between maintaining men’s rule over women, gender contract is viewed as
capturing a norm about “what a Man andWoman should do in relation to each
other” (Hirdman, 1996, p. 23). Gender contracts, then, could be considered as
entailing those very “normative conceptions of appropriate attitudes and
activities for particular sex categories” (West & Zimmerman, 1987, p. 134–135)
that are at the core of the processes of gender accountability. Yet, the notion of
gender contract emphasizes the mutuality of accountability between partners,
their agency, and the potential for modification of gendered power relations
through negotiation (Hirdman, 1996). In contrast to primarily descriptive terms,
such as, for example, “work-family arrangements” (Hook, 2015) and the
concept of gender contract, emphasizes the cultural normativity of certain
breadwinning/caregiving arrangements (Goldstein-Gidoni, 2019; Sa’ar, 2009).

The main reason I employ the conceptual framework of gender contracts is
that they are able to serve as terms of both gender and class accountability. As
Williams has demonstrated, in the United States, where “the breadwinner-
homemaker family has been emblematic of middle-class status since the
emergence of the notion of separate spheres,” adherence to traditional gender
roles among working-class families is driven by their middle-class aspirations
and represents a “class act” (Williams, 2010, p. 157–158). As I will show in
the empirical section of this article, adherence to other types of gender
contracts, entailing more gender-equal division of both paid and unpaid work,
could also be driven by accountability to class category. Finally, it is important
to note that the concept of “gender contract” has been widely used by Russian
feminist scholars whose work I drew on, and thus it also had a significant
heuristic value for this study.

Gender Contracts, Class, and Division of Unpaid Work
in Russia

The hegemonic Soviet gender contract of “working mother” implied equal
participation of men and women in the labor market combined with women’s
overwhelming responsibility for housework and care—which was usually
shared between female members of the extended family—and men’s “do-
mestic marginalization” (Ashwin & Lytkina, 2004; Temkina & Rotkirkh,
2002). Temkina & Rotkirkh (2002) have argued that in the post-Soviet period
there appeared, alongside the working mother contract, a range of alternative
gender contracts entailing different divisions of labor and power in the family.
They include the “career-oriented woman” contract (women focus on
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professional development; organization of housework and childcare is usually
negotiated with relatives and hired domestic and care workers, while men’s
position in the domestic sphere remains marginal); the “housewife/male
breadwinner” contract (man is a dominating agent; he possesses the power and
material resources to support motherhood and female sexual attractiveness);
the “sponsored woman” contract (man has a similar role as in the housewife/
male breadwinner contract, but this relationship could be expected not to
include joint residence and shared children).

Despite some diversification of gender contracts, women’s overall em-
ployment in contemporary Russia remains high (Atencio & Posadas, 2015)
while gender inequality in the division of housework (Ashwin & Isupova,
2018) and childcare (Lipasova, 2016, 2017) persists. International compar-
ative research on factors of gender inequality in the division of unpaid work
found that theories of time availability and relative resources have lower
explanatory power in Russia (Fuwa, 2004). At the same time, as Ashwin and
Isupova (2018) have demonstrated that accountability to persisting “tradi-
tional” gender ideology, which in the Russian context “implies support for a
‘transitional’ model in which the man is the breadwinner (highest earner) and
the woman is employed and takes primary responsibility for domestic labor”
(Ashwin & Isupova, 2018, p. 447) underlies the modes of “doing gender” that
perpetuate gender inequality in the domestic sphere. While it is important to
note that Ashwin and Isupova (2018) found signs of increasing egalitarianism
in Russians’ attitudes towards gender division of unpaid work, their analysis
did not explicitly focus on class as a potential explanatory variable.

Research employing a class lens on the gender division of unpaid work in
Russia has been quite limited, but it offers important avenues for further
exploration. When pointing out the diversification of gender contracts that
emerged in the post-Soviet period, Temkina & Rotkirkh (2002) hypothe-
sized that these contracts would become differentiated by class. They
predicted that the contract of working mother would prevail among low-
income families, while the contract of housewife/male breadwinner would
become common among the upper classes. They also expected that some
working mothers with prestigious jobs would embrace the contract of career-
oriented woman.

Emerging empirical evidence indicates that practices in the domain of
unpaid work in Russia are, indeed, becoming more class-differentiated and
could also be considered as realms of class production. Lipasova (2016,
2017), who did research both with urban middle-class fathers and with
working-class and “potential middle-class” fathers in the Russian provinces,
found that paternal aspirations about and actual involvement in childcare
varied between these groups, with only urban middle-class fathers embracing
new models of involved parenthood (at least at the attitudinal level). Scholars
researching the outsourcing of housework and childcare demonstrated how
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these practices are becoming an important source for the construction of
middle-class identities (Rotkirch et al., 2012; Zdravomyslova& Tkach, 2016).
In her quantitative study of changes in men’s relative involvement in
housework among heterosexual couples in Russia (and other five Central and
Eastern European countries) covering 1994–2012, Ukhova (2020) showed
that higher education and household affluence in contemporary Russia are
associated with a more gender-equal division of domestic labor; and that the
positive effect of income has significantly increased over time. In what
follows, I provide further empirical evidence of the association between class
and gender division of unpaid work in contemporary Russia and discuss how
gender and class accountability underpin this association.

Data and Method

This article relies on qualitative interview data from 27 partners of dual earner
heterosexual couples with co-resident children, and data from structured
questionnaires completed after these interviews collected as part of a larger
mixed methods study on changes in gender division of unpaid work in post-
socialist Russia. I individually interviewed the members of 13 couples plus
one woman (whose husband eventually dropped out of the study). I conducted
all the interviews in summer 2017. The decision to focus on interviewing
couples was determined by my analytical focus on the interactional level.

All interviews were conducted in Saint Petersburg, the second largest city
in Russia. The rationale for focusing on Saint Petersburg was a combination of
comparatively high levels of economic inequality in the city (Federal Service
of State Statistics (Rosstat) (2017) and its peculiar local gender culture.
Similarly to Muscovites, Petersburgians express a stronger preference for an
egalitarian division of unpaid work within families and place less emphasis on
the importance of men being the main breadwinners than people in the rest of
Russia (Skoglund, 2021). Being located rather far from the capital, but in close
proximity to Western Europe, and having strong historical and cultural ties
with the latter, Saint Petersburg’s middle classes are characterized by high
receptivity to European cultural trends (Avdeeva, 2020). At the same time, the
city is also home to the most famous champion of “traditional values” leg-
islation, MP Vitaly Milonov. Thus, in comparison with the rest of the country,
Saint Petersburg is a place with relatively salient class inequalities, where the
population has also had greater exposure to a competing “Western” discourse
of gender equality alongside the discourse of traditional (family) values. As
the strengthened association between class and the gender division of unpaid
work is a relatively recent phenomenon in Russia (Ukhova, 2020), one might
expect that this association would be more tangible in Saint Petersburg,
potentially making the city a good site for studying the mechanisms un-
derlying this relation. These specifics of the city’s gender culture, however,
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should be taken into account when interpreting the findings of this study, as
the city population’s relatively progressive attitudes about gender-equal
sharing of housework and childcare could clearly affect interactional
accountability.

I began interviews with a convenience sample recruited through the most
widely used social network platform in Russia, vk.com. I posted an an-
nouncement about the study and asked my friends and acquaintances to share
it with their own networks. Using social networks for recruitment was a way to
facilitate trust in a context where personal connections are highly important
(Ledeneva, 1998). At the later stage of my fieldwork I also used snowball
sampling. I rewarded participation in interviews with a gift card for 1,000
RUB (approximately US$17 USD in 2017) for online purchases. The initial
announcement included information about the reward. I took the decision to
pay participants primarily on ethical grounds. Asking full-time employed
people with children to dedicate 1.5–2 hours of their time to talking about
unpaid work, and not reward them for that, seemed ethically dubious to me.
While all participants accepted the cards, none appeared to be primarily
motivated by financial gain, which was also reflected in the length of our
meetings. The interviews lasted, on average, 105 minutes.

Table 1 provides an overview of participants’ characteristics. I use
pseudonyms. All respondents were relatively secure economically, although
none—based on their income and housing situation (reported in the ques-
tionnaire)—belonged to the upper classes/elites. There was some variation in
participants’ educational backgrounds and types of job, but the sample is
clearly skewed towards highly educated professionals. The largest variation
was in respondents’ family backgrounds, with a significant number coming
from working-class families who experienced substantial economic hardships
during the post-socialist transition when my respondents were children or
adolescents. I therefore refer to my respondents’ class location as (aspiring)
middle class (cf. Rivkin-Fish, 2009). Quantitative analysis of data on time use
from the questionnaires showed that seven couples had a significantly more
egalitarian gender division of housework than the national average, according
to the 2012 wave of the International Social Survey Program (ISSP Research
Group, 2016).

I conducted interviews myself in Russian and a freelance assistant tran-
scribed them. I met interviewees in places of their choice, including their flats,
offices, and cafes. As a married Russian woman who was born and raised in
Saint Petersburg, but later moved abroad for educational and professional
reasons, I was perceived by my respondents not only as a cultural insider but
also as someone with experience of social mobility that many of them were
highly curious about, and some even wanted to reproduce. As recent re-
search on class habitus has suggested, a desire for social mobility represents
a key element of the habitus of Russian middle-class youth (Vanke et al.,
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2017). Overall, I found that my positionality facilitated the establishment of
rapport.

I used the method of problem-centered interview (PCI) (Witzel & Reiter,
2012). I coded and analyzed interviews using a mix of inductive and deductive
approaches in several stages, moving from descriptive and topic codes up to
analytical codes and themes (Richards, 2015). I started with a small list of
theory-driven topic codes to account for how my interviewees themselves
mobilized conventional couple level explanations of the gender division of
housework and care (e.g., availability of time, “male,” and “female” tasks). I
immediately noticed that they also drew on other sorts of explanations, such as
level of education, upbringing, or “culture.” In parallel, as I coded up, the
theme of “class aspirations” emerged as one of the most loaded. This theme
often co-occurred in the narratives with reflections on actual, imagined, and/or
aspired modes of dividing labor in and outside of the home. Analysis of these
co-occurrences led me to the idea of a typology of “classed gender contracts”
(presented in the first part of the empirical section). Analysis of data on
conflicts further revealed related themes of “accountability” and “class (in)
appropriateness” of certain gendered practices. In the second part of the
empirical section, I discuss how processes of gender and class accountability
shaped actual gender division of work in my respondents’ families.

Classed Gender Contracts

In this section, I discuss my interviewees’ representations of “classed gender
contracts.” I show how they associated class positions in contemporary
Russian society with ways of dividing paid and unpaid work within families.

The first time I was confronted with such representation was early on in my
fieldwork during the interview with Andrey. Andrey and his wife Yulia shared
the care of their son, housework, and household management nearly equally.
Toward the end of the interview I asked Andrey if he thought the division of
labor in their family corresponded to normative expectations about women’s
and men’s roles currently existing in the Russian society (something he had
referred to earlier). His answer was: “I think we fit in. It’s 2017 and… There
are rich families, middle, and poor. I do not consider us rich, rather middle. I
think we are not very different from the families that live in Saint Petersburg”.
What was striking for me in Andrey’s answer was the symbolic connection
that he established between gender contracts and families’ class positions. In
the course of my fieldwork, I became increasingly aware of the existence of
these connotative connections.

Differences between the various gender contracts emphasized by my in-
terviewees were not always articulated in directly class-related terms, such as
income or education. Sometimes they mobilized symbolic binaries—such as
Russia versus West (see Rivkin-Fish, 2009, p. 80 on the importance of
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“fantasized Western subject” for construction of middle-class identities in
Russia), Soviet versus modern, Petersburg (Piter) and Moscow versus pro-
vincial towns and rural areas—to make sense of those differences. The terms
that they used, however, clearly implied the existence of some sort of geo-
graphical/social/economic boundaries between families adopting different
gender contracts. Yet, these boundaries did not simply mark differences. They
were profoundly normative and moral; they divided what was considered
worthy and respectable from what was not. In what follows, I first discuss the
contracts that my interviewees devalued, that is, “workingmother,” “housewife/
breadwinner,” and “sponsored woman.” I then turn to the contracts they
constructed as respectable and moral, that is, “career-oriented woman” and
“egalitarian” gender contracts.

Lower Class: The Working Mother Contract

The contract of working mother, the hegemonic gender contract of the Soviet
period (Temkina & Rotkirkh, 2002), was a central element in my respondents’
narratives. The descriptions they provided for it were almost unanimous: it
included a woman carrying the triple burden of paid work, housework, and
childcare (and sometimes also care for other relatives and/or subsistence
farming) together with a man completely disengaged from any sort of
household activities and frequently not working for pay either. Anna poi-
gnantly called this contract “classical matriarchy”—alluding to a marginalized
role of men in such households (cf. Ashwin & Lytkina, 2004):

Half is with one foot in Europe and with the other one in Asia or somewhere
even deeper. Those who are not in the avant-garde, not in Piter andMoscow […]
there you have classical matriarchy. The woman is dragging everything, and the
man is earning. In the best case scenario, he’s earning. (Anna)

All interviewees placed the origins of this contract in the Soviet period, as
evidenced by the quotes of Diana and Victor below. The association with the
Soviet period had a profoundly negative meaning for my interviewees. It
marked this type of contract as unmodern. It was constructed as unmodern
also through the narrative mobilization of the symbolic binaries urban/rural,
Piter-Moscow/other towns, Europe/Asia, educated/uneducated.

I think that the majority of people live with a sort of Soviet stereotype that the
woman is cooking, cleaning, washing and the husband is lying and reading. And
if it is so and this is what is being conveyed [to children] in the family, it’s a
disaster, because for the woman that’s very difficult. But the people who have
gone to the university, etc., they’re thinking… Although you may also have
exceptions there, but in general they are more modern, they are ready to take up
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more duties, to participate more and bear responsibility. That’s in Piter
[St.Petersburg – auth.]. But if you go somewhere else – that’s 100% [sure that
you’ll encounter] what I described earlier. (Diana)

If you go from Saint Petersburg to Pskov, you get into another country. The way
of living there will be completely… Soviet Union, with all its expressions,
views, views on the family life, etc., on leisure, on the division of roles in the
family, on women’s and men’s duties. (Victor)

Devaluation of the working mother gender contract as a middle-class
distinction strategy itself has roots in the late Soviet period. As Akhtyrskyi
(2017) pointed out, among parts of the highly educated intelligentsia class in
the Soviet Union, anti-Soviet sentiments were expressed in the rejection of
Soviet gender policies. At the time, this rejection resulted in a greater pro-
pensity to endorse the housewife/male breadwinner gender contract. As I
show in the next section, however, this no longer seems to be the case for the
Russian urban middle class that my interviewees represented.

Upper Class: The Housewife/Breadwinner Contract

The housewife/breadwinner gender contract that appeared in the post-Soviet
period (Rotkirch et al., 2007; Temkina & Rotkirkh, 2002) was, indeed, an
important point of reference for my respondents. They shared basic as-
sumptions about the distribution of paid and unpaid work among couples
observing such a contract. It was clearly identified as the contract of the upper
classes and perceived as relatively uncommon: “The women who do not
work… I can only remember one former classmate, and [she is not working]
only because her husband is very rich” (Oleg).

While a small number of respondents evaluated this contract neutrally
(“has a right to exist” (Leonid)), most constructed it as problematic for two
main reasons. A first set of arguments included depictions of housewives as
“women who do not develop in all the senses” (Victor), “limiting themselves”
(Zhanna), and potentially “going crazy within four walls” (Andrey). Second,
women embracing or aspiring toward such gender contracts were portrayed as
immoral consumers: “If you look around, there are very many girly girls who
would go to the beauty salon as if to work and sugar daddies with money”
(Alina). There was a strong association between the housewife/breadwinner
contract and the supported woman contract (Temkina & Rotkirkh, 2002). In
several instances, this contract was also constructed as something outdated
and unmodern, as a legacy of the late socialist/early post-socialist period when
women were structurally forced to engage in this sort of relationship: “[At] the
end of the 1980s […] for many young women the option of getting married
and—figuratively speaking—getting a free ride or living ‘behind’ someone
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was a survival option” (Victor). Only Evgeniya, who was raised in an affluent
family with a stay-at-homemother, saw this arrangement as highly desirable—a
view that her dissatisfaction with her current job and her husband’s relatively
low income also contributed to.

Men’s role within this contract was, on the contrary, notably less pro-
blematized. For both male and female interviewees, men’s ability to meet
breadwinning expectations justified their assumed disengagement from
housework and/or childcare (cf. Ashwin & Isupova, 2018). In fact, the sit-
uations when such men still did actively engage in those activities roused
respondents’ admiration: “I’m genuinely impressed and I very much admire
my friends that are… There’s one family where the father… the wife doesn’t
work and he does. But they share the night shifts with the baby equally, despite
the fact that he works” (Mikhail).

Middle Class: From the Career-Oriented Woman to the Egalitarian
Gender Contract

The career-oriented woman gender contract (Temkina & Rotkirkh, 2002) was
also extensively discussed by my respondents. This was not surprising, since
many female interviewees identified as career women and all respondents had
such women in their social circles. Respondents’ description of this contract in
terms of paid and unpaid work division broadly fell into three sub-categories
(although they did not use these terms themselves): dual earner/unequal carer;
dual earner/outsourced care; dual earner/dual carer.

The key commonality between the three sub-categories was the character
of the woman’s paid work. Career women’s engagement in paid work was
constructed in almost exclusively positive terms by both male and female
interviewees. This also differentiated the career-oriented woman contract from
that of the working mother. The images of “independent and well-developed
women” (Tamara) that achieve success through paid work they choose to—
rather than have to—engage in (“The woman is not a draft horse. She does
what she wants.” (Dmitry)) were prominent across women’s and men’s
narratives. In many instances, career women were also depicted as morally
superior to housewives, precisely because of their paid work.

Career women were, however, described as having different arrangements
when it came to housework and childcare. Some of them had dual earner/
unequal carer contracts and male partners who did not take any responsibility
for things done within the household—although in contrast to lower class men
they admittedly earned well—and were dismissively described by my re-
spondents in their narratives as “big boys behind mama’s back” (Anna).
Career progression of women under this arrangement was primarily enabled
by participation of other—mostly female—members of their extended
families in childcare. A modified version of the dual earner/unequal carer
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contract was the dual earner/outsourced care contract. Outsourcing was
viewed by both female and male interviewees as something that has become
more available materially and more acceptable symbolically for middle
classes. Yet, under this type of contract the outsourcing of domestic work and
care remained women’s zone of responsibility. As Tamara described her
highly successful entrepreneur friend: “She’s a sort of organizer. So, ev-
erything that she’s outsourcing—she has arranged it herself. She has a nanny,
tutors for children, a woman who cleans the flat, and a lot of other things.”My
interviewees clearly considered the above as middle- and upper-class con-
tracts because of the level of assumed income, types of jobs performed, and
consumption patterns (outsourcing, engaging in flat renovations, fitness, etc.)
of the people engaged in them.

The emergence of dual earner/unequal carer contract and dual earner/
outsourced care contracts as sub-categories of the career-oriented woman
gender contract was already predicted in the early 2000s (Temkina &
Rotkirkh, 2002). My respondents, however, also talked about another sub-
category, which only recently has been identified in sociological literature on
Russia (Chernova, 2014). It could be defined as dual earner/dual carer or
“egalitarian” (some respondents actually used the latter term). The key
features differentiating this sub-type from the aforementioned ones were
related to the understanding of men’s roles within it. Men in this contract were
described first and foremost as involved fathers fully participating in their
child’s life:

Evgeniya: Now, of course, the century of cool dads has begun. Previously, they
sort of steered clear off [the children], and now they are just right on. […] It’s a
full-fledged participation in the child’s life. Not like “I’ll communicate with him,
once he starts talking”, but in full, with washing bottoms, etc. In one of the
couples that we know it was the dad that woke up at night to [care for] the child,
to rock him, to feed, and so on. So, full-fledged participation. Both as a friend, as
an authority, and as a parent [who is] always close.

Interviewer: Why do you think this has happened in contemporary Russia, that
such category of dads has appeared?

Evgeniya: This probably has not one single reason. Probably, [because] we have
also seen how it’s done not in Russia. European dads are a special story. Maybe,
it’s a sort of generational tiredness, because… How much longer could women
pull everything themselves?

They were also praised for their ability to recognize women’s equal
contribution in the domain of paid work and translate this into both lower
demands regarding women’s contribution in the domestic sphere and their
own increased participation in routine housework tasks. At the same time,
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female partners of such men were characterized as having lower male
breadwinning expectations.

Among younger [people] – older people don’t have this at all – [there are cases]
when partners are egalitarian. I see that that is happening, I see it among my
acquaintances. Men already see that women have the same rights, that if she
earns, then she also gets tired, that she has a right to have time for herself, to go
to the gym rather than staying by the cookstove. […] Now you [also] no longer
have [a situation] when the woman expects the man to earn millions, she’s ready
to help him financially. (Anna)

This egalitarian contract was unequivocally constructed as modern. As the
quotes above show, it was attributed to the younger generation and perceived
as something “European” (a classic metaphor for modern in Russia
(Pilkington, Omel’chenko, Flynn, & Bliudina, 2002)). It also had clear class
connotations in the respondents’ narratives as a characteristic of the educated
(see the quote by Diana in the following section).

Gender and Class Accountability

The above-discussed shared representations of classed gender contracts can be
seen to underpin my respondents’ understandings of middle-class (in)ap-
propriate ways of “doing gender.”As a result, both in paid and in unpaid work
domains, my interviewees held themselves, each other, and others directly
involved in their families’ reproductive work (primarily grandparents) ac-
countable not only to sex category (West & Zimmerman, 1987) but also to
actual or aspired class category (middle-class) (West & Fenstermaker, 1995;
Yodanis, 2002). This double accountability was determinative for the eventual
division of both types of work. In Table 1, along with the demographic data, I
indicate which of the above-described gender contracts my interviewees’ own
family arrangements most closely resembled.

Class (aspirations), however, moderated gendered expectations in paid and
unpaid work in different ways. In the realm of paid work, class (aspirations)
primarily impacted women’s accountability. When it came to unpaid work,
class played a larger role in moderating expectations towards men’s roles.

It is beyond the scope of this article to discuss other relatives’ account-
ability. But, as often is the case in Russia, many of my respondents’ parents
were indeed involved in childcare provision. As I found out, however,
grandparents’ class position (their work schedules and contents of their work,
their consumption patterns, such as traveling, continuous learning, and/or
their attempts to meet new partners) significantly moderated my respondents’
expectations and their parents’ accountability when it came to negotiations
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about childcare sharing (cf. Utrata (2011, 2015) on gender, age, and class
accountability among Russian single mothers and their mothers).

Holding (Aspiring) Middle-Class Men Accountable as Carers

Most of my female respondents held their husbands accountable not only as
breadwinners but also as carers. Independently of men’s actual earnings, they
considered a lack of men’s involvement in housework not just unfair but also
inappropriate for their (aspired) class position. A female partner (Diana) from
a mixed-class couple who was deeply dissatisfied with the existing gender
division of housework and childcare with her husband (Konstantin) answered
my question about how she thought they compared in terms of their gender
division of labor with people they knew as follows:

I can say that we are very different from (my) colleagues, because… again, if we
return to education… Mainly, of course, people have office jobs. When I tell
[about my situation]… nobody usually understands me. So, I don’t really like
telling my story very much – they don’t have such situations where a person
does not want to do anything. So, they always sit down and somehow in an
educated way, with argumentation [decide] “I can’t manage this timewise, and
you can, so you do it”. That’s why it’s easier for them – their dads could cook a
soup, could bring a child to a doctor. And I always even envy this a bit, because
they don’t have such a problem that they have to force, to make dramas “Let it be
you who do it today”, so, it comes naturally to them. Everything is completely
different. And actually, if it happens that I have lunch with a male colleague, I
could communicate with him absolutely equally – he understands and knows
what is happening at his child’s school, knows what’s going on when the child is
ill, which medicines he takes, could call a doctor, could wash a child… And I
don’t even talk about things like washing the dishes… I communicate with him
as if we’re equals, he knows everything. And ours [respondent’s husband –

auth.] knows very little. I mean if I tell him “You go to a doctor today”, and he
[responds] “What should I say there?” I tell him “The child is ill, he has this
diagnosis”. He writes everything down and goes there with a sheet of paper. In
principle, he’s not interested to get to know things by himself. My colleagues do
not have this. Father and mother – they are equal, they’re interchangeable and
equal. There’s no such thing that this should be done by a woman, and this by a
man. (Diana)

The above quote illustrates that Diana considers the ability to negotiate
about and actual involvement of men in unpaid work as a middle-class marker.
Feelings that made her unwilling to share her story with her colleagues could
be interpreted as a form of class shame (Skeggs, 1997). Diana sanctioned her
husband’s behavior with frequent conflicts. At the end of the interview, she
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also admitted that she was seriously considering a divorce. A number of other
female interviewees felt similarly embarrassed about their husbands’ complete
disengagement from housework and, especially, childcare.

Husbands’ ability to meet their wives’ expectations concerning housework
and childcare, on the contrary, was a source of pride for the women who were
in the relationships characterized by comparatively more equal distribution of
unpaid work. Alexandra, a successful entrepreneur who was also in a cross-
class marriage and was the main breadwinner in the family, expressed high
levels of satisfaction with the current division of unpaid work in their family:

He knows better [than I], when the [parents] meeting is, what [girls] should do
for school. He is reading a class blog of our youngest [daughter] and reminds me
about things. So, I don’t feel like this sort of rabid mama who always knows
everything that is happening at her children’s school… (Alexandra)

Comparing her own family with a wealthy housewife/breadwinner family
of her close relatives, Alexandra emphasized that while a woman in that
family “could have rest, because she has this sort of daddy (…) I could have
rest, because I have negotiated with my husband-friend. That’s democratic”.
Alexandra considered the gender division of work in their family as something
that distinguished them both from the working mother (and marginalized
husband) contract of the lower classes and from the housewife/breadwinner
contract. It allowed them to claim middle-class status not only materially
(through the comparatively high income that Alexandra’s business was
bringing them) but also symbolically. It was the latter that Diana and her
husband Konstantin have continuously failed to achieve, despite his suffi-
ciently high material contribution to the family budget.

In contrast to Diana’s husband, most male respondents also held them-
selves accountable as carers. They actively tried to distance themselves from
the images of men associated with the working mother contract. Maxim, who
grew up in a remote rural area and told me about having many “infantile”men
among his relatives, considered his own equal involvement in housework and
childcare a sort of class marker that distinguished him from them. For Maxim,
an urban aspiring middle-class man like himself “should be earning money for
the main part of the family’s budget [through] work, business. But he also
should take care of housekeeping. It is his responsibility to make the domestic
life of his family comfortable”. Maxim and his wife Anna, indeed, both
reported nearly equal sharing of childcare, housework, and domestic
management.

For most men, greater involvement in housework and, especially, childcare
was also a way to distance themselves from their own parents’ gender
contracts (all of which were essentially Soviet working mother contracts):
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I’m not a supporter of the approach “You need it – you do it” (…) I’ve always
been irritated by this. My [parental] family is more traditional in this sense. So,
my mom always cooked and, since I spent time with her, I understand [how
difficult] this sort of woman’s work [is]. (Victor)

My father perceived me – I suppose – as something taken for granted. A typical
family should have had a child. They brought the child to a kindergarten. Then
he grew up. (…) I completely reject the model that I had [in the relationship]
with my father during my childhood, i.e. that I was just a necessary element, as it
seemed to me. And all the fantasies that I wanted to realize with my father I now
transfer to my son. (Dmitry)

Women’s and men’s expectations of greater men’s involvement in routine
housework and care were also related to the outsourcing of “male tasks” (flat
renovations, repairs, car maintenance, etc.) that has become a common
practice in Russian urban centers. In the Soviet period under a shortage
economy, these tasks constituted a significant part of men’s domestic re-
sponsibilities, and some of my interviewees saw it as a justification for their
fathers’ non-involvement in other types of housework and care. Being ready
to outsource (and actually doing it) in the current economic environment was a
self-evident choice for most of my interviewees, which itself could be
considered a class distinction strategy (Rotkirch et al., 2012). Outsourcing of
“male tasks” was perceived as unacceptable only by male interviewees with
working-class backgrounds. For them, their ability to perform these tasks
constituted an important way of “doing” masculinity. But they were the only
ones who still held themselves accountable to sex category in this way.

My respondents’ ability to derive respectability from their relatively equal
distribution of unpaid work was enabled by the increasing cultural availability
of the dual earner/dual carer gender contract. At the interactional level, this
increased cultural availability translated into high levels of acceptability (“I
cannot name among my acquaintances a person who shies away from do-
mestic responsibilities, someone who would say ‘That’s not a man’s task’”
(Timur)) and sometimes even positive sanctioning (e.g., by kindergarten
teachers) of increased men’s involvement in housework and childcare.

There was, however, a crucial difference in how my male and female
respondents perceived the dual earner/dual carer arrangements. Most women
saw it as their ultimate goal, and those who have achieved it derived re-
spectability from it. On the contrary, most men—except Victor, who was a
self-proclaimed egalitarian—did not see this kind of distribution of labor as
their final desired goal. While equal division of childcare was as desirable for
many of them as for women, equal division of housework was just an in-
termediate strategy. What most men who, in fact, ‘shared the load’ actually
aspired to was a dual earner/dual carer/outsourced housework sort of contract
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that for them was the marker of the successful upper classes. As Andrey
admitted, in an ideal situation he would prefer “to have a private house, to earn
a lot of money and let servants deal with the housework.”

Holding (Aspiring) Middle-Class Women Accountable for Their
Careers and Sex Appeal

The second key factor that impacted distribution of unpaid work among my
interviewees was that female partners were held accountable not only as
homemakers and carers but also as workers. Especially in couples with
relatively more equal distribution of unpaid work, men placed strong em-
phasis on their wives’ careers and self-realization while constructing their
wives’ incomes as symbolically unimportant to them (cf. Anderson, 2017):

When Zhenya [Evgeniya] starts getting pleasure from her work, when she calls
me and says “I’m proud of myself because I managed to do this and that” – I feel
great. It would be cool, if she’d continue developing in this direction, it would be
great. She should become a real professional. But not in order to bring more
money to the family, no, but so that she would glow [with enthusiasm] that she is
able [to do that], that she’s a professional, that she’s a sort of entity, growing
entity. That’s what I would like very much. If she would get two kopecs for that –
I don’t give a toss about that. We have never been hungry and we never will, so
the financial question doesn’t interest me. (Dmitry)

Both this devaluation of women’s incomes and simultaneous valuation of
their careers were part of my male interviewees’ middle-class distinction
strategy. They wanted to distance themselves from the images of men who
depended on their wives’ incomes, which they associated with the working
mother gender contract. At the same time, they also clearly wanted to dis-
tinguish their partners from the housewives and “supported women.”
Therefore, they held them accountable for professional self-realization that
they perceived as a middle-class-appropriate way of doing femininity in the
domain of paid work. This finding is corroborated by the results of the 2011
Russian wave of World Values Survey (Inglehart et al., 2014) which showed
that the higher the subjective social class of men, the more likely they were to
disagree with the statement that “Being a housewife is just as fulfilling as
working for pay” (31.9% of upper class men vs. 7.8% of lower class men).

Women in these couples also held themselves accountable as workers, but
on slightly different terms. Like their partners, they actively constructed their
work as a source of self-realization, but they did not downplay the material
importance of their incomes to the same extent that their partners did. They
recognized that without their incomes their families would not be able to
maintain the same middle-class standard of living. With very few exceptions,
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however, there was little disagreement between male and female respondents
regarding the importance of woman’s paid work.

In addition to professional self-realization, several women in my sample
faced their partners’ expectations concerning their ability to maintain physical
attractiveness. Men never openly spoke about their expectations regarding
their partners’ appearance, but from women’s interviews it became clear that
this was a significant factor affecting their relationships. As Anna put it, she
was expected “to work, to do housework, to be beautiful and young, to go to
fitness, to not get tired, and to look well and young.” In recent years, aesthetic
labor has become an important aspect of doing middle-class femininity
(Porteous, 2017) and my interviewees clearly had to deal with these ex-
pectations in their everyday life.

Heightened expectations of (aspiring) middle-class women’s professional
self-realization, together with heightened demands placed on their physical
attractiveness and sex appeal, were unsurprisingly difficult to combine with
continued expectations regarding their roles as primary homemakers and
carers. This had served as a source of conflict among several of the inter-
viewed couples, and as a consequence of this conflict unpaid work was
eventually redistributed. The most extreme conflict had emerged between
Svetlana and Mikhail. After a prestigious degree and several years of working
in the corporate sector, Svetlana had spent the subsequent few years as a
housewife taking care of two children, until her highly successful husband
requested a divorce having complained that she had become “too homely”
(Mikhail). After Svetlana resumed working, they eventually got back together.

I have always, certainly, felt comfortable with [the idea of] a woman taking care
of home. This is what I probably had expected. But with the passage of time, I
have become smarter and understood that if a woman would wash, iron, stay
with kids, she would, most likely, look worse, she won’t be so interesting for me
as a person, and so on. So, I have come to the point when I am ready to
compromise. That’s what it probably is… I have come [the point] that I am ready
to have a cleaner, I from time to time say to Svetlana, let’s bring out clothes to
dry cleaning, let’s not have dinner – “Don’t cook, please, for three hours, let’s go
somewhere and spend time together.” I’ve also come to understand that it is very
important that a woman is interesting for me. My initial attitude was erroneous,
yes. (Mikhail)

A possibility to outsource routine housework—which the (aspiring) middle
classes in Russia now are expected to at least consider (Rotkirch et al.,
2012)—was another important moderating factor of women’s accountability
in the domestic sphere. As a consequence of their own accountability to the
middle-class category, several men did not feel entitled to expect from their
partners the performance of potentially outsourceable domestic work.
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Discussion and Conclusions

Answering the call to further investigate the role of changing normative
expectations of gender and their relation with class in the domain of unpaid
work (Geist & Ruppanner, 2018; Sullivan, 2010), I have focused on processes
of gender accountability (West & Zimmerman, 1987,2009) and class ac-
countability (West & Fenstermaker, 1995; Yodanis, 2002) as shaping ne-
gotiations about and performance of housework and care among Russian
(aspiring) middle-class dual earner heterosexual couples. My analysis allowed
me to explore a potential explanatory mechanism for the positive association
between class and gender equality in the division of unpaid work, observed
both in Russia and internationally. In particular, I showed that my respondents
viewed the gender contracts that emerged during Soviet and post-Soviet
periods in Russia as profoundly classed. They considered specific ways of
doing femininity and masculinity and, relatedly, specific modes of dividing
paid and unpaid work as signaling specific social class roles (cf. “class acts” in
Williams 2010). In contrast to Williams’ (2010) argument that the traditional
gender performance and aspiration to achieve housewife/breadwinner family
arrangement is related to middle-class status aspirations, my respondents
overwhelmingly associated the dual earner/dual carer and dual earner/dual
carer/outsourced housework arrangements with the middle-class status. As a
result, they held themselves and each other accountable for doing masculinity
and femininity both in paid and unpaid work domains in ways that they
considered appropriate for their actual or aspired middle-class role. (Aspiring)
middle-class men were accountable not only as breadwinners, but also as
carers; while (aspiring) middle-class women, in addition to their caring roles,
were accountable for their career and sex appeal. In several cases, this double
gender and class accountability was an important factor in a comparatively
more gender-equal distribution of unpaid work.

The results of this study suggest that, in research on gender inequality in the
division of unpaid work, class should be treated as more than just a socio-
demographic variable indicating partners’ structural position. Understanding
class also as a process and as something that could be signaled and marked
through particular gendered practices expands our ability to comprehend the
association between class and gender inequality in the domestic domain.

This study also demonstrates why the narrowing of the gender gap in
unpaid work among higher classes may not necessarily be a sign of increasing
gender egalitarianism. First, as was the case for many of my male inter-
viewees, a more equal gender division of housework could be an intermediate
strategy used by those who—due to their class position/aspirations—perceive
it as a source of respectability, but are not (yet) able to outsource. In highly
unequal and marketized societies like contemporary Russia, where unpaid
work is much less valued than paid work (Utrata, 2011, 2015), and the
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politicization of the private sphere and the rise of the grassroots feminist
movement have only recently begun (Couch, 2020), gender equality in the
domestic domain is not likely to be perceived by many as an end goal. Second,
a narrow conceptualization of unpaid work may prevent us from seeing how
gender inequality in this domain could morph depending on a couple’s class
(aspirations). Different types of unpaid work have different symbolic value in
class production (Collins, 1992). For some of my respondents, as a result of
their class accountability, women’s ability to perform aesthetic labor was
relatively more important than their ability to perform housework, and time for
the former was secured at the expense of the latter. Aesthetic labor, however, is
usually not accounted for in surveys on the gender division of unpaid work.

This study is only a first step towards a better understanding of how gender
and class are done in dual earner families across different countries and of the
role that these processes play in the reproduction of and change in gender
inequality in the division of unpaid work. To improve our understanding of
this mechanism, future qualitative inquiries should focus on those contexts.
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Back to ‘Traditional’ Family Values? Trends
in Gender Ideologies in Russia, 1994–2012

DARIA UKHOVA

Abstract

Previous studies on individual-level gender ideologies in Russia have produced conflicting results, with some
suggesting re-traditionalisation and others noting increasing egalitarianism. This research explores changes in
the Russian population’s views on gender division of labour between 1994 and 2012, moving beyond
unidimensional conceptualisations of gender ideology that juxtapose traditionalism with egalitarianism.
The findings evidence highly class-specific gender-ideology trajectories. Only lower classes increased their
support for separate spheres. Amongst the more educated and affluent, ‘re-traditionalisation’ instead
entailed increased endorsement of both joint breadwinning and gender-essentialist views of women’s
caring roles at the expense of support for the housewife/male-breadwinner model and for egalitarianism.

WHILE RUSSIA’S RETURN TO ‘TRADITIONAL FAMILY values’ at the level of political
discourse and in actual policymaking is hardly debatable (Makarychev & Medvedev 2015;
Sorainen et al. 2017), the picture regarding changes in gender ideologies1 at the individual
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1In this article, I draw upon Davis and Greenstein’s (2009, p. 87) definition of gender ideology as
‘individuals’ levels of support for a division of paid work and family responsibilities’. I therefore use the
terms ‘gender ideology’ and ‘gender attitudes’ synonymously, as is commonly done in quantitative studies
of this type. My use of the term is aligned with Ashwin and Isupova’s (2018) approach. It is important to
note, however, that the definition of the term ‘gender ideology’ used in this article is substantially different
from the one commonly used in Russian gender studies scholarship to refer to the state’s gender ideology;
for example, Zdravomyslova and Temkina (2007). The two types of gender ideology are closely related, as
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in this article, however, the focus is on individual micro-level ‘ideologies’.
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level appears much less clear. Some researchers have, indeed, noted signs of attitudinal
re-traditionalisation in the form of stronger preferences for separate spheres and more
essentialist views of gender roles in general.2 Meanwhile, others have highlighted the
development of more egalitarian attitudes towards the gender division of labour, while also
noting the persistence of the socialist ideological legacy, whereby joint breadwinning is
prized yet women are also considered primarily responsible for care and domestic work
(White 2005; Ashwin & Isupova 2018; Gurko 2019). Some researchers have also suggested
that the dominant attitudes and preferred modes of gender division of labour may
increasingly differ between classes (Temkina & Rotkirch 2002; Zdravomyslova & Temkina
2007) and across generations (White 2005; Gurko 2019; Klüsener et al. 2019). Overall,
both the direction of change in gender ideologies and their determinants in contemporary
Russia remain debated and understudied.

My goal in this article is to address this gap by further testing the argument about the
alleged re-traditionalisation of gender ideologies amongst the Russian population. To this
end, I provide a quantitative analysis of changes in Russian women’s and men’s views
regarding the ideal way to divide care work and breadwinning in the early postsocialist
period (1994–2002) and during the subsequent decade (2002–2012), drawing on three
waves of the International Social Survey Programme (ISSP) on Family and Changing
Gender Roles (ISSP Research Group 2016). In contrast to previous quantitative studies on
the topic, rather than relying on a unidimensional conceptualisation of gender ideology, I
analyse three ideological orientations—separate spheres, egalitarian and ‘traditional
(double burden)’—with the last capturing combined beliefs in joint breadwinning and
women’s primary responsibility for unpaid care and domestic work. I also focus on the
effects of education and income on gender ideologies, as well as on the ideological
variations across different generations.

I start the article with a review of what we know so far about changes in Russians’
attitudes towards gender division of labour, and place this discussion into the wider
international scholarly debates about measuring gender ideologies and their determinants.
This is followed by a description of the methodology of this study, the presentation of
results and the discussion of key findings both in relation to the previous empirical
studies in Russia and to broader scholarship of gender attitudes/ideologies.

Making sense of change in gender ideologies in Russia

Inadequacy of traditional/egalitarian framework

In the international scholarship, gender ideology is most commonly framed as a
unidimensional concept ranging from traditional to egalitarian (Kroska 2007; Davis &
Greenstein 2009). Traditional ideology refers to a belief in gendered separate spheres in
the family and employment domains, with the sphere of earning defined as male, and care
and domestic work defined as female. Egalitarianism, on the contrary, reflects beliefs in
women’s and men’s joint responsibility for earning and caring.

2For example, Nechaeva (2017), Kosova (2018), Klüsener et al. (2019).
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Several recent studies, however, have indicated the inadequacy of the unidimensional
framework for empirically locating contemporary gender ideologies (Grunow et al. 2018;
Scarborough et al. 2019; Dernberger & Pepin 2020). Looking beyond traditional and
egalitarian gender ideologies, researchers working on the United States and other Western
countries have identified a number of other—so-called multidimensional—ideologies,
characterised by a combination of beliefs in both separate and joint spheres.

Notably, a number of scholars researching gender relations in Russia have argued for
quite a while that the unidimensional framework does not capture the full complexity of
Russians’ attitudes towards the gender division of labour.3 As Gradskova (2016, p. 74)
pertinently pointed out: ‘The gender roles, expectations and values of Russian citizens
constitute a… peculiar patchwork. Loud declarations of the importance of family with
“traditional” gender roles clash with ideas from 70 years of state socialism on the
acceptability of women’s work for wages outside the home’. Relatedly, Ashwin and
Isupova argued that: ‘In the post-Soviet context, “traditional” implies support for a…
model in which the man is the breadwinner (highest earner) and the woman is employed
and takes primary responsibility for domestic labour. Separate spheres are the preserve of
a wealthy minority’ (Ashwin & Isupova 2018, p. 447). Further on in the text I therefore
use ‘traditional (double burden)’ in quotation marks to refer to one of the categories of
my dependent variable, to indicate that I am adopting Ashwin and Isupova’s (2018)
definition.4 I use traditional without quotation marks to refer to the separate spheres
ideology.

All the quantitative analyses concerned with the transformation of gender attitudes in
Russia identified during the literature review for this article still relied, however, on the
unidimensional conceptualisations of gender ideology that juxtapose traditionalism with
egalitarianism (Motiejunaite & Kravchenko 2008; Lezhnina 2013; Nechaeva 2017;
Kosova 2018; Klüsener et al. 2019). While these studies have provided important insights
into the trends and determinants of gender egalitarianism and traditionalism in Russia,
they have failed to account for the seemingly contradictory views on men’s and women’s
roles in the family that most of the Russian population actually still holds. The current
study addresses this gap by focusing on three ideologies, namely, separate spheres,
egalitarian and ‘traditional (double burden)’.

Macro-level context and the direction of ideological change at the individual level

The most prevalent gender ideology in late socialist Russia entailed an expectation that a
man should be the highest earner, while a woman should work but also take primary
responsibility for care and domestic work (Kay 2002; Temkina & Rotkirch 2002; Ashwin
& Isupova 2018). At the macro level, this ideology was supported by universal
employment and a substantial gender wage gap (Ashwin & Isupova 2018). It was further
reinforced by the Communist Party’s proclamations of women’s ‘right’ to contribute to

3For recent discussions, see Gradskova (2016), Ashwin and Isupova (2018).
4See also Zdravomyslova and Temkina (2007) for a discussion of different understandings of ‘tradition’ in

the interpretation of women’s and men’s roles in postsocialist Russia.
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national production, combined later with a renewed emphasis on women’s domestic and care
responsibilities triggered by concerns about falling fertility in the 1970s (Kay 2002). This
ideology was at the core of the so-called ‘working mother’ gender contract (Temkina &
Rotkirch 2002)5 and underpinned Soviet women’s infamous ‘double burden’ of paid work
and care (Lapidus 1978).

In the postsocialist period, changes at the macro level of political discourse and policies
have been conceptualised as ‘neo-traditionalist’ (Watson 1993; Zdravomyslova & Temkina
2007). Zdravomyslova and Temkina (2007) proposed to differentiate between ‘neoliberal
gender traditionalism’ and ‘neo-statist traditionalism’ as two key macro-level ideological
frameworks. The former entails a combination of contradictory beliefs in, on the one
hand, gender equality and women’s right to choose (whether to pursue a career, become a
housewife or do both); and on the other hand, in ‘natural’ differences between sexes that
predestine women to become mothers and carers. Neo-statist traditionalism constructs
women as a special category of citizens in need of paternalist social policies due to their
demographic function: reproducing the nation. In addition, since the early 2010s, the
discourse of ‘traditional family values’, emphasising the importance of heterosexual and
fecund marriage based on the provision of unpaid care, has become central to the
government’s conservative political agenda (Sorainen et al. 2017; Ukhova 2018).

Research onchanges in gender ideologies at the individual level, however, has providedquite
contradictory results. Researchers have relied on two substantially different approaches, each of
which produced a somewhat different picture. The first approach has been informed by a
combination of evolutionary modernisation theory (Inglehart & Norris 2003) and arguments
about the postsocialist neo-traditionalist turn discussed above. Mostly relying on large-scale
survey data, these studies juxtaposed attitudinal liberalisation with re-traditionalisation,
employing the unidimensional conceptualisation of gender ideology.6 For example, using the
1994 and 2002 waves of ISSP, Motiejunaite and Kravchenko explored changes in support for
the male-breadwinner family model vis-à-vis the egalitarian family model and showed that
‘Russian people on average became slightly more liberal’ (Motiejunaite & Kravchenko 2008,
p. 45). More recent studies employing this approach have rather unequivocally suggested,
however, that after some liberalising tendencies in the 1990s and early 2000s, Russians’
gender attitudes became more traditional in the late 2000s to early 2010s (Nechaeva 2017;
Kosova 2018; Klüsener et al. 2019).

The second approach has focused on the pluralisation and complexity of gender ideologies
in the postsocialist period.7 Usually relying on qualitative interview/focus-group data or

5The concept of a ‘gender contract’ was initially developed by Scandinavian feminist scholars—and later
widely adopted in Russian gender studies—to refer to ‘unspoken rules, mutual obligations and rights which
define the relations between women and men, between genders and generations, and finally between the areas
of production and reproduction’ in specific socio-historical contexts (Hirdman 1996; Rantalaiho 1997, p. 25).
This concept is thus closely related to the concept of gender ideology, as used in this article. The contract of
‘working mother’ implied equal participation of men and women in the labour market combined with
women’s primary responsibility for care and domestic work, usually shared with other female members of
the household.

6For example, Motiejunaite and Kravchenko (2008), Lezhnina (2013), Nechaeva (2017), Kosova (2018),
Klüsener et al. (2019).

7For example, Temkina and Rotkirch (2002), White (2005), Ashwin and Isupova (2018), Gurko (2019).
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highly specific surveys, these studies have provided detailed accounts of evolving gender
ideologies. This scholarship has paid particular attention to the persistence and morphing of
the Soviet ideological legacy that is difficult to locate on the unidimensional attitudinal
vector. For example, Temkina and Rotkirch (2002) have argued that, although ‘working
mother’ remains the most dominant gender contract in Russia, a range of alternative
contracts implying a different gender division of labour inside and outside of the home are
also gaining legitimacy, including the ‘career-oriented woman’ contract, the ‘housewife/
male breadwinner’ contract and the ‘sponsored woman’ contract.8 Anne White’s study of
Voronezh women students’ gender-role attitudes carried out in the early 2000s suggested
that the majority did not endorse the idea of women’s ‘return to the hearth’ and were,
instead interested in building ‘careers’; furthermore, nearly half of White’s sample did not
see motherhood as an essential role for women (White 2005). In their longitudinal
qualitative study, aimed to explain the persistence of a highly unequal gender division of
domestic labour in contemporary Russia, Ashwin and Isupova (2018) pointed out the
persistence of Soviet-style ‘traditional’ gender ideology, but also noted the shifts away
from it, towards egalitarianism, in parts of their sample. Gurko (2019), in her research with
male and female university students in Stavropol and Moscow, found signs of increasing
support for an egalitarian gender division of labour amongst both women and men, as well
as a low endorsement of essentialist views on parenthood. She also pointed out that, while
some students preferred professionally orientated egalitarian partnerships, others opted for
family-orientated—but still egalitarian—models. Importantly, scholars working within the
second approach have also drawn attention to the importance of analysing differences in
gender ideologies amongst different social groups, including classes and generations (see
more on this in the following section).

Due to the qualitative nature of data used in the second type of studies, their authors avoid
drawing conclusions about general societal trends. However—at least to the extent that we
could compare findings from large-scale surveys with those from smaller-scale surveys and
qualitative studies—the two above-described approaches seem to suggest quite
contradictory pictures of the direction of ideological change. My aim in this article is to
bring these two bodies of scholarship into conversation, to gain a better understanding of
the trends in gender ideologies in Russia, and to answer the questions of whether, and
how, we can speak of the re-traditionalisation of gender attitudes in the 2000s without
relying on the unidimensional conceptualisation of gender ideology.

Socio-demographic determinants of gender ideologies in Russia

Individual-level determinants of gender-role attitudes have been widely researched in various
contexts. The effects of gender, education, income and cohort on gender ideology—which my

8In the ‘career-oriented woman’ contract, women focus on professional development and the organisation
of housework and childcare is usually negotiated with relatives and hired domestic and care workers. In the
‘housewife/male breadwinner’ contract, man is a dominating agent; he possesses the power and material
resources to support motherhood and female sexual attractiveness. In the ‘sponsored woman’ contract, the
man has a similar role as in the housewife/male breadwinner contract, but this relationship does not
generally include joint residence and shared children (Temkina & Rotkirch 2002).
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study focuses on—are well documented in international research. Those identifying as women,
havinghigher education andbelonging toyounger cohorts usually holdmoreegalitarianviewson
gender division of labour.9 Having a middle—as opposed to low or high—income has also been
shown to be associated with stronger endorsement of egalitarianism (Seguino 2007).

In Russia, however, the role of various determinants of gender ideologies remains quite
unclear, as most studies on the topic either focus on general societal trends or are not
comparative in their design. Notably, Motiejunaite and Kravchenko (2008, p. 45), using
ISSP data from 1994 and 2002, showed that, most commonly, analysed determinants had
quite low explanatory power in Russia in the early postsocialist period. The same study,
however, suggested that by 2002, Russians’ gender attitudes became ‘somewhat more
predictable’, with older, married, religious people without higher education expressing
greater support for the male-breadwinner family model.

In terms of gender differences, whileMotijunaite and Kravchenko (2008) using ISSP data did
not find them to be significant, Fodor and Balogh using EUREQUAL data showed that Russian
women tended to hold more liberal views than men (Fodor & Balogh 2010). In a smaller-scale
study of students that compared data from 1978 and 2018, Gurko (2019) suggested that the
role of gender had decreased over time, as young women and men converged towards greater
endorsement of egalitarianism in the family sphere. Nechaeva (2017) found that, between 1999
and 2007, female students embraced more egalitarian views more quickly than male students,
and thus the effect of gender as a determinant increased. She observed a return to more
traditional views of gender roles between 2007 and 2014, and found that this return was
actually faster amongst women, which resulted in decreased gender differences in attitudes.

Class has been indicated as a perhaps increasingly important determinant of Russians’
gender ideologies.10 As Temkina and Rotkirch (2002) and Zdravomyslova and Temkina
(2007) have suggested, class stratification processes in the postsocialist period have been
related to the differentiation of family models and gender contracts. Indeed, Motiejunaite
and Kravchenko (2008) showed that, while education was not a significant predictor of
gender attitudes in 1994, by 2002 people with higher education were significantly less
likely to endorse the male-breadwinner family model as opposed to the egalitarian model.
So far, however, there have been no further studies on the changing role of education
and/or income as determinants of gender-role attitudes in Russia.

Finally, cohort effects on gender ideologies that have been quite extensively researched
elsewhere (Inglehart & Norris 2003; Cotter et al. 2011; Scarborough et al. 2019) have
received almost no attention in the scholarship on Russia. In a recent comprehensive study on
generations in Russia (Radaev 2019), the issue of gender attitudes was not even touched
upon. Only Klüsener et al. (2019), in their quantitative study of a recent ‘baby boom’ in
Belarus and Russia, tentatively suggested that one of the explanations behind this
phenomenon could be that Russian and Belarusian millennials hold more conservative views

9For an overview, see Davis and Greenstein (2009), Chatillon et al. (2018).
10In the qualitative literature that I relied on for selecting class as a variable for my model, class is

understood as a process rather than a fixed category. For a discussion, see, for example, Rotkirch et al.
(2012). As it is challenging to operationalise class as a process in a statistical model, I chose to focus on
education and income as proxies of class, following the approach of Seguino (2007) and Cooke (2011),
amongst others.
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on gender division of labour than previous generations. They have not, however, extensively
theorised what could explain this conservative turn amongst millennials in these countries.
This lack of analytical focus on potential generational differences in terms of gender
ideologies is particularly surprising, given that people from different cohorts experienced the
rupture of established gender expectations brought about by the economic collapse of the
1990s and the (initial) rejection of the Soviet gender ideology at different stages of their life
course. While those belonging to older cohorts had to renegotiate actual gender roles within
their families and/or deal with conflicts stemming from their inability to do so (Kay 2002;
Ashwin 2006), those from younger cohorts initially had the role of observers. As has been
shown in the case of post-Soviet Lithuania, however, those transformations have profoundly
affected younger women’s perceptions of desirable and potentially available gendered work–
family arrangements (Reiter 2008, 2010). Notably, contrary to Klüsener et al.’s (2019)
findings, in mid-2000s Lithuania the male-breadwinner model—which had turned out to be
economically unfeasible for most post-Soviet families—occupied a relatively marginal
position in ‘imagined’ adulthoods of young women (Reiter 2010).

In this study, usingmultinomial logistic regression, I not only track the historical trajectory of
support for the three analysed gender ideologies, but also examine which socio-demographic
characteristics influenced individuals’ propensity to endorse each of them. This allows me to
test whether, and how, the effects of gender and class on gender ideologies have changed
over time. Focusing on birth cohorts also allows me to determine whether Russian
millennials favour the separate spheres ideology more than previous generations did.

Method

This article is based on data from the 1994, 2002 and 2012 waves of the International Social
Survey Programme (ISSP) on Family and Changing Gender Roles, in which Russia
participated. The ISSP is a repeated cross-sectional survey drawing nationally
representative samples of people aged 18 and over. It allows for the analysis of changes
in attitudes towards gender division of labour over time, with a core set of attitudinal
questions included in all waves. Income variable was the largest source of missing data
(26%). In order to preserve cases with missing data, I used the multiple imputation
procedure in SPSS 26, following best practices in family studies (Johnson & Young
2011). Twenty-five datasets were imputed and used for the analysis. Pooled across years,
the non-weighted analytical sample size was 5,321.

Dependent variable: gender ideology

My dependent variable is called ‘gender ideology’. It is a nominal variable that captures the
three ideologies discussed above: separate spheres, egalitarian and ‘traditional (double
burden)’. Building on Ashwin and Isupova’s (2018) approach, I created this variable
based on people’s level of agreement with the following two statements:

(1) Both the man and the woman should contribute to household income; and
(2) A man’s job is to earn money; a woman’s job is to look after the home and family.
Possible answers varied from ‘strongly agree’ to ‘strongly disagree’.
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It is important to note that the item on shared breadwinning is frequently not included in
unidimensional indices of gender egalitarianism constructed based on ISSP data.11 Indeed,
as my own exploratory analysis showed, inclusion of this item into the indices along with
other items normally used in their construction radically reduces the reliability of the
resulting scale. However, as Ashwin and Isupova (2018) argued, and as the frequency
analysis presented also clearly suggests (see Table 1), in the Russian case this question
captures an important dimension of attitudes towards gender division of labour.

In order to code the dependent variable, I first cross-tabulated answers to the two
questions (see Table 1). In line with Ashwin and Isupova’s findings (2018), a majority of
people in all years agreed with both statements—a clear indication of the persistence of
‘traditional (double burden)’ ideology in Russian society. As Table 1 also shows,
however, there was a small, but still substantial, number of people with ‘more coherent’
views, namely, clear egalitarians and clear traditionalists.

Based on the frequency analysis of answers, I coded those who (strongly) agreed with
statement 1 and (strongly) disagreed with statement 2 as endorsing ‘egalitarian’ ideology
(vertically shaded cells in Table 1). Those who (strongly) disagreed with statement 1 and
(strongly) agreed with statement 2 were coded as endorsing ‘separate spheres’ ideology
(diagonally shaded cells in Table 1). Those who did not (strongly) disagree either with
statement 1 or with statement 2 were coded as endorsing ‘traditional (double burden)’
ideology (grey cells in Table 1).

The decision to include those with neutral answers in the latter category was taken based
on the analysis of the bivariate distribution of the two variables. As Table 1 illustrates, the
distribution has one clear peak located in the cell ‘agree/agree’. This suggests that this
ideology is hegemonic and those with neutral answers could, therefore, be assumed to be
more likely to endorse rather than oppose it.

Those located in the lower right corner of Table 1, which represented 3.1% of the pooled
sample, had attitudes that placed them outside of the three ideological categories; namely,

TABLE 1
DISTRIBUTION OF ANSWERS TO ITEMS USED FOR CONSTRUCTION OF THE DEPENDENT

VARIABLE, COUNTS (%), POOLED SAMPLE,* 1994–2012 (N = 5,321)

1. Both the man and the woman should contribute to household
income

Strongly
agree Agree

Neither
agree/nor
disagree Disagree

Strongly
disagree

2. A man’s job is
to earn money;
a woman’s job
is to look after
the home and
family.

Strongly agree 527 (9.9%) 372 (7.0%) 185 (3.5%) 241 (4.5%) 45 (0.8%)
Agree 368 (6.9%) 1021 (19.2%) 299 (5.6%) 190 (3.6%) 16 (0.3%)

Neither agree/nor
disagree

260 (4.9%) 587 (11.0%) 189 (3.6%) 40 (0.8%) 10 (0.2%)

Disagree 322 (6.0%) 446 (8.4%) 49 (0.9%) 44 (0.8%) 7 (0.1%)
Strongly disagree 73 (1.4%) 11 (0.2%) 6 (0.1%) 6 (0.1%) 7 (0.1%)

Notes: Percentages may not add up to 100, due to rounding up. * Tables with distribution of answers in each
individual wave are not presented for brevity but are available on request. Table 2 provides further details on changes
in prevalence of different ideologies over times.

11For example, Motiejunaite and Kravchenko (2008), Treas and Tai (2016).
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they opposed shared breadwinning but were also against separate spheres. I first coded them
as a separate ‘inconsistent’ category. But having run the models first including them as a
separate category and then as missing—which yielded essentially similar results—I opted
to exclude them from further analysis.

Independent variables and analytical approach

I used ‘year’ dummies to analyse changes in the likelihood of endorsing each type of gender
ideology over time. ‘Household income’ was coded as a set of three dummy variables, namely,
bottom 20%, middle 60% and top 20% of the household-size equivalised income distribution. I
calculated household equivalised income by dividing household income as reported in the
ISSP by the square root of the household size. Respondents’ ‘level of education’ was also
coded as a set of three dummy variables—low, medium and high—corresponding to ISCED
2011 categories 0–2, 3–4 and 5–6 respectively. I first used local coding for the Russia-specific
education variable, which then was translated into the international coding scheme ISCED
2011. To account for cohort effects, but also to understand generational differences in gender
ideologies, I used a set of five ‘generations’ dummy variables. I drew on Radaev’s (2019)
classification and coded those born in or before 1938 as the ‘mobilisation’ generation. Those
born between 1939 and 1946 were coded as the ‘thaw’ generation, followed by the
‘stagnation’ generation born between 1947 and 1967; those born between 1968 and 1981 were
coded as the ‘reform’ generation and the 1982–2000 cohort as ‘millennials’.

I also controlled for a number of other established determinants of gender ideology (Davis
& Greenstein 2009). I coded respondents’ ‘labour market status’ as a dummy variable
differentiating between those working for wages and those who were not. ‘Marital status’
was also coded as a dummy variable, with those married or living with partners coded as
married, and all others as not married. Respondents’ ‘religiosity’ was also coded as a
dummy, based on a question about whether the respondent belonged to any religion.
Unfortunately, a related question on religious service attendance was not included in all the
waves, so it was not possible to account for this potentially important aspect of religiosity.
As at least 90% of respondents in all years had working mothers, to ensure large enough
cell counts, I dropped this covariate in the final analysis. Data on urban/rural residence and
parenthood could not be included as they were not available in all the waves.

As gender ideology is conceptualised as a nominal variable, I estimated a series of
multinomial logistic regression models. I pooled the data for all years and respondents
and regressed the dependent variable on time variables (year dummies), class
characteristics (education and household income dummies), interactions of class
characteristics with time variables, generational dummies and a set of control variables
described above to account for compositional changes in the samples over time, as well
as for alternative, individual-level explanations. Taking into account that gender is
considered an important predictor of gender-role attitudes, I also included a gender
dummy, as well as interactions of gender with all the other variables. All variables were
entered into the models simultaneously. To simplify the presentation of the results, I then
ran the same model separately for men and women. In what follows, I present the results
from the latter step of the analysis, indicating the coefficients for which the gender
differences were statistically significant in the pooled model (see Table 2).

TRENDS IN GENDER IDEOLOGIES IN RUSSIA, 1994–2012 9



 

131 

 

 

TA
B
L
E
2

D
E
S
C
R
IP

T
IV

E
ST

A
T
IS

T
IC

S

Pr
op
or
tio

ns

19
94

20
02

20
12

To
ta
l

N
=
1,
99
8

W
om

en
N
=
1,
27
2

M
en

N
=
72
6

To
ta
l

N
=
1,
79
8

W
om

en
N
=
1,
10
3

M
en

N
=
69
5

To
ta
l

N
=
1,
52
5

W
om

en
N
=
97
8

M
en

N
=
54
7

‘T
ra
di
tio

na
l
(d
ou
bl
e
bu
rd
en
)’
id
eo
lo
gy

0.
69

0.
67

0.
71

0.
72

0.
70

0.
74

0.
75

0.
73

0.
80

Se
pa
ra
te

sp
he
re
s
id
eo
lo
gy

0.
12

0.
11

0.
14

0.
08

0.
08

0.
09

0.
06

0.
06

0.
06

E
ga
lit
ar
ia
n
id
eo
lo
gy

0.
15

0.
17

0.
12

0.
17

0.
19

0.
14

0.
16

0.
18

0.
12

In
co
ns
is
te
nt

at
tit
ud
es
/m

is
si
ng

0.
04

0.
05

0.
03

0.
03

0.
03

0.
03

0.
03

0.
03

0.
02

In
co
m
e

L
ow

in
co
m
e/
bo
tto

m
in
co
m
e
qu
in
til
e

0.
20

0.
25

0.
13

0.
20

0.
23

0.
15

0.
20

0.
23

0.
15

M
ed
iu
m

in
co
m
e

0.
60

0.
58

0.
61

0.
60

0.
59

0.
61

0.
60

0.
61

0.
58

H
ig
h
in
co
m
e/
to
p
in
co
m
e
qu
in
til
e

0.
20

0.
17

0.
26

0.
20

0.
18

0.
24

0.
20

0.
16

0.
27

E
du
ca
tio

n
L
ow

le
ve
lo

f
ed
uc
at
io
n

0.
22

0.
22

0.
22

0.
24

0.
25

0.
24

0.
13

0.
13

0.
13

M
ed
iu
m

le
ve
l
of

ed
uc
at
io
n

0.
66

0.
68

0.
62

0.
56

0.
55

0.
58

0.
62

0.
60

0.
64

H
ig
he
r
ed
uc
at
io
n

0.
12

0.
10

0.
16

0.
20

0.
20

0.
18

0.
25

0.
27

0.
23

G
en
er
at
io
n

‘M
ob
ili
sa
tio

n’
0.
20

0.
22

0.
16

0.
21

0.
24

0.
16

0.
11

0.
11

0.
09

‘T
ha
w
’

0.
11

0.
11

0.
11

0.
12

0.
12

0.
12

0.
08

0.
10

0.
06

‘S
ta
gn
at
io
n’

0.
50

0.
50

0.
50

0.
39

0.
37

0.
42

0.
37

0.
37

0.
35

‘R
ef
or
m
’

0.
19

0.
17

0.
23

0.
23

0.
22

0.
24

0.
22

0.
23

0.
22

‘M
ill
en
ni
al
s’

–
–

–
0.
05

0.
05

0.
06

0.
22

0.
19

0.
28

M
ar
ri
ed

(0
=
no
;
1
=
ye
s)

0.
69

0.
66

0.
75

0.
53

0.
47

0.
62

0.
47

0.
42

0.
55

W
or
ki
ng

fo
r
w
ag
es

(0
=
no
;
1
=
ye
s)

0.
68

0.
63

0.
77

0.
56

0.
48

0.
67

0.
54

0.
51

0.
60

R
el
ig
io
us

(0
=
no
;1

=
ye
s)

0.
55

0.
66

0.
36

0.
76

0.
81

0.
68

0.
87

0.
90

0.
81

N
ot
e:

Po
ol
ed

st
at
is
tic
s
ba
se
d
on

25
im

pu
te
d
sa
m
pl
es
.

10 DARIA UKHOVA



 
132 

 

 

Results

The results of the regression analysis are presented in Table 3. To facilitate the interpretation
of the regression results, in Figure 1 the key time- and class-related findings are presented
visually using predicted probabilities. Although the statistical power to detect significant
effects is limited by the small number of cases in some subgroups, the emerging picture
of changes and the class-specific character of those changes are quite clear.

‘Traditional (double burden)’ remained by far the most prevalent ideology amongst men
and women of all classes throughout the analysed period. However, there were important
class differences in trends of support for it. In 1994 more educated and more affluent

TABLE 3
STIMATES OF MULTINOMIAL LOGISTIC REGRESSION MODEL PREDICTING GENDER

IDEOLOGY, ODDS RATIOS

Separate spheres vs
‘traditional (double

burden)’

Egalitarian vs
‘traditional (double

burden)’
Egalitarian vs

separate spheres

Women Men Women Men Women Men

Year (ref. category: 1994)
2002 2.82* 1.70 1.21 1.50 0.43 1.16
2012 4.24* 1.29 1.03 1.23 0.24* 0.72

Education (ref. category: Low level of
education)
Medium level of education 3.39*** 2.67* 2.45** 1.97+ 0.34** 0.73
Higher education 4.55*** 3.92** 1.14 3.46** 0.54 0.88
Medium level education*2002 0.24**‡ 0.95 0.98 0.57 4.06**† 0.60
Higher education*2002 0.22**‡ 1.00 0.96 0.45 4.33*† 0.45
Medium level education*2012 0.20** 0.32+ 1.68 0.67 8.27*** 2.13
Higher education*2012 0.22* 0.29+ 1.05 0.36+ 4.68* 1.23

Household income (ref. category: Low
income)
Medium income 1.45 1.02 1.41+ ‡ 0.69 0.97 0.68
High income 1.83+ 1.67 1.42‡ 0.61 0.78 0.36+

Medium income*2002 0.68 0.48 0.40 1.21 1.14 2.54
High income*2002 0.72 0.38 0.91 1.69 1.32 4.44+

Medium income*2012 0.34* 0.67 0.56+ 1.36 1.64 2.03
High income*2012 0.15** 0.22+ 0.44+ 0.99 2.96 4.46

Generation (ref. category: Mobilisation
generation)
Thaw generation 1.13 0.72 0.85 0.86 0.75 1.19
Stagnation generation 1.39 0.97 0.85 0.73 0.61+ 0.75
Reform generation 1.63*† 0.70 0.92 0.79 0.57* 1.13
Millennials 1.52 1.38 1.08 0.65 0.71 0.47

Marital status (ref. category: Married)
Not married/no partner 1.05 1.06 1.11 0.97 1.06 0.91

Employment (ref. category: Working for
wages)
Not working for wages 0.99 0.83 0.72**‡ 1.04 0.73+ 1.25

Religiosity (ref. category: Not
religious)
Religious 0.99 1.01 0.72** 0.87 0.73+ 0.86

Baseline odds (exponentiated constant) 0.032*** 0.076*** 0.243*** 0.167*** 7.668*** 2.181

Notes: +p < 0.1; *p < 0.05; **p < 0.01; ***p < 0.001. Nagelkerke R2 = 0.061 (women’s model). Nagelkerke R2 =
0.063 (men’s model). †‡Difference between the coefficients for men and women significant at p < 0.05 level (†) or at
p < 0.1 (‡) based on interaction terms for gender and the given predictor from a pooled model (not shown).
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women and men were significantly less likely to embrace this ideology than women and men
from lower classes. By 2012, however, the class gradient was no longer observed. This class
convergence was related primarily to an increased likelihood of endorsing this ideology
amongst more educated and affluent women and men; and, to a smaller extent, to a
slightly decreased appeal of this mode of gender division of labour for lower-class women.

FIGURE 1. PREDICTED PROBABILITIES OF SUPPORTING VARIOUS GENDER
IDEOLOGIES FOR MEN AND WOMEN FROM DIFFERENT CLASSES, 1994–2012

Note: Predicted probabilities were calculated on the basis of a pooled model that included year and gender dummies,
as well as interaction terms for gender with all other predictors. Predictions are for married, non-religious, employed

individuals belonging to the ‘stagnation’ generation.
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As for the separate spheres ideology, the regression results show that behind the overall
trend of decreasing support, as reflected in the descriptive statistics, there were idiosyncratic
class processes. The likelihood of endorsing this ideology decreased only amongst more
educated and affluent women and men. Notably, while in 1994 both higher levels of
education and higher household income were important predictors of support for separate
spheres for both genders, by 2012 this was no longer the case. Amongst less educated
women, on the other hand, the likelihood of supporting this ideology slightly increased
over time.

Finally, in relation to egalitarianism, the descriptive statistics suggested that, following
some increase in support for this during the first postsocialist decade, in the 2000s there
was a roll-back. Again, multivariate analysis showed that this was a trend characteristic
of higher classes only. While the likelihood of supporting this ideology remained almost
unchanged amongst lower classes, amongst highly educated and affluent women and men
it first significantly increased between 1994 and 2002, and then sharply decreased during
the following decade. It is important to note, however, that even in 2012, women from
higher classes were significantly more likely to support egalitarianism than either
similarly educated and affluent men, or men and women from lower classes.

Analysis of generational coefficients provided further insights into potential directions of
change. Overall, generational differences in the likelihood of support for each of the
ideologies were rather minor. Amongst men, millennials were the most likely to endorse
separate spheres, and they had a significantly higher likelihood of supporting this
ideology than the ‘thaw’ and ‘reform’ generation men. Amongst women, by contrast, it
was the ‘reform’ generation that turned out to be the strongest supporters of this ideology.12

Analysis of control variables suggested that marital status had no effect on gender
ideologies. Not working for wages was associated with lower likelihood of supporting
egalitarianism, but only amongst women. Identifying as religious was also associated with
lower likelihood of supporting egalitarianism, but only amongst women was the
association statistically significant.

Discussion and conclusions

This article has aimed to determine to what extent we can speak about the re-traditionalisation
of gender ideologies in Russia in the 2000s; whether and how the effects of gender and class as
their determinants have changed over time; and whether Russian millennials could be
considered more traditionalist than the previous generations. The analysis has shown that in
the 2000s one could, indeed, observe a sort of re-traditionalisation of attitudes towards the

12A pooled model with year*generation interactions (not shown; available from the author on request)
confirmed that millennial women had consistently low likelihood of supporting the separate spheres
ideology in 2002–2012. A more puzzling and concerning finding in terms of possible future changes
concerned the trends of support for the other two ideologies amongst women of this birth cohort. In 2002,
millennial women expressed significantly stronger support than women of other generations for egalitarian
ideology. It was also much stronger than the likelihood of endorsing this ideology amongst the ‘reform’
generation of women back in 1994 (when they were at approximately the same stage of their life course).
However, between 2002 and 2012, the support for egalitarianism amongst millennial women fell
substantially, while their endorsement of ‘traditional (double burden)’ ideology increased.
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gender division of labour. However, the processes were very class specific. Furthermore, this
re-traditionalisation did not primarily entail the strengthening of the separate spheres ideology,
as is usually implied in the quantitative studies relying on the unidimensional framework
(Nechaeva 2017; Kosova 2018; Klüsener et al. 2019). Amongst highly educated and
affluent women and men, we witnessed a continuing increase in support for the ‘traditional
(double burden)’ ideology, combined with a complete abandonment of the separate sphere
ideal. Both trends, however, were already visible in the 1990s. What was different in the
2000s was the substantially decreased likelihood of support for egalitarianism amongst this
class. Amongst lower-class women and men, attitudes were more stable in the period I
studied, although the appeal of separate spheres to this class was on a slightly upward trend
in both decades.

As a result of these idiosyncratic processes, contrary to my theoretical expectation about
the increased effect of class on gender ideologies during the postsocialist period (Temkina &
Rotkirch 2002), in 2012, class differences appeared to be at a historical low. While in 1994
the endorsement of separate spheres was clearly a prerogative of higher-educated and more
affluent women and men, this ideology had completely lost its appeal amongst this group by
the end of the analysed period.13 Relatedly, while the ‘traditional (double burden)’ ideology
had significantly less support amongst higher-class women and men in 1994, by 2012 they
were overwhelmingly sympathetic to it. Only in levels of support for the egalitarian ideology
did class gradients—which were always observed amongst women only—remain significant
even in 2012.

However, we should not interpret this seemingly attitudinal convergence as an indication
that class does not have an effect on gender ideologies in contemporary Russia. First, the
findings show that the trends in endorsement of all the three analysed ideologies were
highly class specific. Therefore, despite the convergence in 2012, it is reasonable to
assume that the class gradients could have increased again in the subsequent years not
covered by this study, if the trends have continued. Second, the renewed support for
women’s employment amongst higher classes should be distinguished from the lingering
support for it amongst lower classes. While the latter suggests attitudinal path
dependency, the former could rather be interpreted as a response to rising economic
inequality, as has been shown in studies elsewhere (Pepin & Cotter 2018). More educated
and affluent Russians are becoming increasingly aware that women’s incomes are
essential for maintaining families’ (upper-)middle-class positions, and are no longer
toying with the idea of the housewife/breadwinner family model that may have appealed
to them as being very middle-class back in the 1990s.

In terms of gender differences, it is notable that the overall trends amongst men and
women with comparable levels of education and income were rather similar. And it is
hardly possible, based on these data, to speak about gender convergence or divergence, as
suggested by other studies (Nechaeva 2017; Gurko 2019). Echoing the findings by Fodor
and Balogh (2010), it is, however, important to point out that women from higher classes
remain by far the strongest supporters of egalitarianism in Russia.

13See also, Ashwin and Isupova (2018), who pointed out the diminished support for separate spheres at the
aggregate level.
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Finally, my findings regarding generational differences suggest that the argument that
Russian millennials favour a separate spheres ideology more than previous generations
(Klüsener et al. 2019) is applicable to men only. Further studies will be needed to
understand the mechanism underlying the moderating role of gender in this relation. It is
reasonable to assume, though, that the formative experiences of this generation during the
1990s—including the inability of many of the millennials’ fathers to live up to
breadwinner expectations; their mothers often having to become main breadwinners,
while still being considered primarily responsible for care and domestic work; and the
family conflicts and breakdowns caused by the above (Kay 2002; Ashwin 2006)—have
had a differential impact on young men’s and women’s attitudes.

Key limitations of this study stem from the nature of the data used for the analysis. First,
this study does not cover the period after 2012, when Russia’s ‘conservative turn’ significantly
accelerated (Makarychev & Medvedev 2015). Echoing the argument brought forward by
Makarychev and Medvedev (2015), I suggest that it is unlikely that these developments
have affected the Russian public’s attitudes towards women’s employment and
breadwinning. However, essentialist views on women’s primary responsibility for care work
could have strengthened even further in this period. It will, therefore, be important to repeat
the sort of analysis presented in this article when the next round of the ISSP Family and
Gender Roles survey planned for 2022 becomes available. Second, due to the relatively
small sample sizes in each wave, it was beyond the scope of this study to identify further
possible variations in ideologies. Further studies on larger samples will be needed, in order
to provide a potentially more complex picture of the multitude of gender ideologies in
contemporary Russia. For example, it might be worth exploring quantitatively how the
ideology of ‘intensive parenting’ (or rather, mothering)—which entails a combination of
beliefs in gender equality in breadwinning and caring with a notion that young children
suffer when mothers work (Grunow et al. 2018)—has transformed in the postsocialist
period. Qualitative studies suggest that this ideology might be strengthening in Russia
(Isupova 2018). Thirdly, as often is the case with surveys, the ISSP sample did not include
high and ultra-high net worth respondents. Therefore, the findings of this study should be
regarded as descriptive of changes amongst middle and lower classes only. The findings of
an interview-based study of Russian elites (Schimpfössl 2018, p. 134) suggest that, even
amongst that group, the separate spheres ideology is no longer prevalent, as people
generally feel that women should work outside the home and ‘pursue their own thing’. At
the same time, Schimpfössl also highlighted the development of a sort of Western-style
bourgeois masculinity amongst Russian elites, premised on the idea that ‘good fathers
provide but are also concerned about maintaining a warm and loving relationship with their
children’ (Schimpfössl 2018, pp. 127–28). The latter would suggest the increasing
prevalence of egalitarian attitudes in this class. Testing this hypothesis is, unfortunately, not
possible with the available data.

This article fills two currently existing gaps in the scholarship on Russia. It provides
quantitative evidence on the direction of change in multiple gender ideologies. It also
brings centre-stage the issues of class and generation, which have been notably absent
from the empirical quantitative studies of the topic.

In terms of its wider theoretical contributions, this study lends further support to the
argument about the multidimensionality of gender ideologies (Grunow et al. 2018). My
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findings highlight how social group identities such as gender, class and generation could
interact to shape individuals’ gender ideologies and how the influence of these factors
could change over time, something we still know relatively little about (Chatillon et al.
2018).

In conclusion, what do my findings reveal about the direction of possible change in gender
relations in contemporaryRussia?On the one hand, the sort of ideological re-traditionalisation
amongst more educated and affluent men and women identified in this article is concerning,
taking into account that behavioural social changes could be expected to emanate from the
upper social strata (Bourdieu 1984). On the other hand, the fact that a significant proportion
of highly educated and affluent women still favours egalitarianism, and that millennial
women (in contrast to millennial men) do not show any increased interest in the return to
separate spheres, may be a positive sign. Taking into account the increasing relative size of
this group of women in the general population and their increasing political awareness and
activism on gender issues (Couch 2020), this implies that progressive change in gender
relations in Russian families is being already demanded at the micro level. Whether these
changes will result in macro-level transformations remains to be seen.

DARIA UKHOVA, Bremen International Graduate School of Social Sciences (BIGSSS),
University of Bremen and Jacobs University, Mery Sommerville str. 9, 28359, Bremen,
Germany. Email: dukhova@bigsss.uni-bremen.de; daria.ukhova@gmail.com

http://orcid.org/0000-0002-9554-8604

References

Ashwin, S. (2006) ‘The Post-Soviet Gender Order: Imperatives and Implications’, in Ashwin, S. (ed.)
Adapting to Russia’s New Labour Market: Gender and Employment Behaviour (London, Routledge).

Ashwin, S. & Isupova, O. (2018) ‘Anatomy of a Stalled Revolution: Processes of Reproduction and Change in
Russian Women’s Gender Ideologies’, Gender & Society, 32, 4.

Berik, G., van der Meulen Rodgers, Y. & Seguino, S. (2009) ‘Feminist Economics of Inequality,
Development, and Growth’, Feminist Economics, 15, 3.

Bourdieu, P. (1984) Distinction: A Social Critique of the Judgement of Taste (Cambridge, MA, Harvard
University Press).

Chatillon, A., Charles, M. & Bradley, K. (2018) ‘Gender Ideologies’, in Risman, B. J., Froyum, C. M. &
Scarborough, W. J. (eds) Handbook of the Sociology of Gender (2nd edn) (New York, NY, Springer).

Cooke, L. P. (2011) Gender–Class Equality in Political Economies (London, Routledge).
Cotter, D., Hermsen, J. M. & Vanneman, R. (2011) ‘The End of the Gender Revolution? Gender Role

Attitudes from 1977 to 2008’, American Journal of Sociology, 117, 1.
Couch, E. (2020) ‘Engines of Change: The Politicization of the Private Sphere and the Rise of Women’s

Political Activism in Russia’, Kennan Cable, 49.
Davis, S. N. & Greenstein, T. N. (2009) ‘Gender Ideology: Components, Predictors, and Consequences’,

Annual Review of Sociology, 35.
Dernberger, B. & Pepin, J. (2020) ‘Gender Flexibility, but Not Equality: Young Adults’ Division of Labor

Preferences’, Sociological Science, 7.
Fodor, É. & Balogh, A. (2010) ‘Back to the Kitchen? Gender Role Attitudes in 13 East European Countries’,

Zeitschrift für familienforschung, 22, 3.
Gradskova, Y. (2016) ‘Family and Social Change in Socialist and Post-Socialist Societies’, in Rajkai, Z. (ed.)

Family and Social Change in Socialist and Post-Socialist Societies: Change and Continuity in Eastern
Europe and East Asia (Leiden & Boston, MA, Brill).

Grunow, D., Begall, K. & Buchler, S. (2018) ‘Gender Ideologies in Europe: AMultidimensional Framework’,
Journal of Marriage and Family, 80, 1.

16 DARIA UKHOVA



 
138 

 

 

Gurko, T. A. (2019) ‘Predstavleniya studentov v otnoshenii roditelstva i sotsial’nykh rolei’,
Sotsiologicheskaya nauka i sotsial’naya praktika, 7, 2.

Hirdman, Y. (1996) ‘Key Concepts in Feminist Theory: Analysing Gender and Welfare’, FREIA’s Tekstserie,
34 (Aalborg, Aalborg University).

Inglehart, R. & Norris, P. (2003) Rising Tide: Gender Equality and Cultural Change around the World
(Cambridge, Cambridge University Press).

ISSP Research Group (2016) ‘International Social Survey Programme: Family and Changing Gender Roles
IV’ (Cologne, GESIS Data Archive).

Isupova, O. (2018) ‘Intensivnoe materinstvo v Rossii: materi, docheri i synov’ya v shkol’nom vzroslenii’,
Neprikosnovennyi zapas, 3.

Johnson, D. R. & Young, R. (2011) ‘Toward Best Practices in Analyzing Datasets with Missing Data:
Comparisons and Recommendations’, Journal of Marriage and Family, 73, 5.

Kay, R. (2002) ‘A Liberation from Emancipation? Changing Discourses on Women’s Employment in Soviet
and Post-Soviet Russia’, Journal of Communist Studies and Transition Politics, 18, 1.

Klüsener, S., Jasilioniene, A. & Yuodeshko, V. (2019) Retraditionalization as a Pathway to Escape Lowest-
Low Fertility? Characteristics and Prospects of the Eastern European ‘Baby Boom’, MPIDR Working
Paper 2019-014 (Rostock, Max Planck Institute for Demographic Research).

Kosova, L. (2018) ‘Byt’ zhenshinoi: dinamika massovykh predstavlenyi o gendernykh rolyakh’, Vestnik
obshestvennogo mneniya, 4, 127.

Kroska, A. (2007) ‘Gender Ideology and Gender Role Ideology’, in Ritzer, G. (ed.) The Blackwell
Encyclopedia of Sociology (Oxford, John Wiley and Sons).

Lapidus, G. (1978) Women in Soviet Society: Equality Development and Social Change (Berkeley, CA,
University of Califronia Press).

Lezhnina, Y. (2013) ‘Transformatsiya gendernykh rolei v sovremennoi Rossii’, Obshestvennye nauki i
sovremennost’, 4.

Lorber, J. (1994) Paradoxes of Gender, Contemporary Sociology (New Haven, CT, Yale University Press).
Makarychev, A. & Medvedev, S. (2015) ‘Biopolitics and Power in Putin’s Russia’, Problems of Post-

Communism, 62, 1.
Motiejunaite, A. & Kravchenko, Z. (2008) ‘Family Policy, Employment and Gender-Role Attitudes:

A Comparative Analysis of Russia and Sweden’, Journal of European Social Policy, 18, 1.
Nechaeva, N. A. (2017) ‘Gendernye idealy molodezhi (1999–2014)’, Peterburgskaya sotsiologiya

segodnya, 8.
Pepin, J. R. & Cotter, D. (2018) ‘Separating Spheres? Diverging Trends in Youth’s Gender Attitudes About

Work and Family’, Journal of Marriage and Family, 80, 1.
Radaev, V. V. (2019) Millenialy: kak menyaetsya rossiiskoe obshestvo (Moscow, HSE Publishing House).
Rantalaiho, L. (1997) ‘Contextualising Gender’, in Rantalaiho, L. (ed.) Gendered Practices in Working Life

(London, Palgrave Macmillan).
Reiter, H. (2008) ‘“I Would Be Against That, If My Husband Says: ‘You Don’t Work’”—Negotiating Work

and Motherhood in Post-State Socialism’, Sociological Problems, 3.
Reiter, H. (2010) ‘“In My Opinion, Work Would Be in First Place and Family in Second”: Young Women’s

Imagined Gender–Work Relations in Post-Soviet Lithuania’, Journal of Baltic Studies, 41, 4.
Rotkirch, A., Tkach, O. & Zdravomyslova, E. (2012) ‘Making and Managing Class: Employment of Paid

Domestic Workers in Russia’, in Salmenniemi, S. (ed.) Rethinking Class in Russia (Farnham, Ashgate).
Scarborough, W. J., Sin, R. & Risman, B. (2019) ‘Attitudes and the Stalled Gender Revolution:

Egalitarianism, Traditionalism, and Ambivalence from 1977 through 2016’, Gender & Society, 33, 2.
Schimpfössl, E. (2018) Rich Russians: From Oligarchs to Bourgeoisie (Oxford, Oxford University Press).
Seguino, S. (2007) ‘Plusa Ça Change? Evidence on Global Trends in Gender Norms and Stereotypes’,

Feminist Economics, 13, 2.
Sorainen, A., Isupova, O., Avdeeva, A. & Zhabenko, A. (2017) ‘Strategies of Non-Normative Families,

Parenting and Reproduction in Neo-Traditional Russia’, Families, Relationships and Societies, 6, 3.
Temkina, A. A. & Rotkirch, A. (2002) ‘Sovetskie gendernye kontrakty i ikh transformatsiya v sovremennoi

Rossii’, Teoreticheskie problemy, 11.
Treas, J. & Tai, T. (2016) ‘Gender Inequality in Housework Scross 20 European Nations: Lessons from

Gender Stratification Theories’, Sex Roles, 74.
Ukhova, D. (2018) ‘“Traditional Values” for the 99%? The New Gender Ideology in Russia’, LSE

Engenderings Blog, 15 January, available at: https://blogs.lse.ac.uk/gender/2018/01/15/traditional-
values-for-the-99-the-new-gender-ideology-in-russia/, accessed 15 September 2020.

Watson, P. (1993) ‘Eastern Europe’s Silent Revolution: Gender’, Sociology, 27, 4.

TRENDS IN GENDER IDEOLOGIES IN RUSSIA, 1994–2012 17



 

139 

 

 

White, A. (2005) ‘Gender Roles in Contemporary Russia: Attitudes and Expectations amongst Women
Students’, Europe-Asia Studies, 57, 3.

Zdravomyslova, E. & Temkina, A. (2007) ‘Neotraditsionalizm(y)—Transformatsiya gendernogo
grazhdanstva v sovremennoi Rossii’, in Zdravomyslova, E. & Temkina, A. (eds) Rossiiskii gendernyi
poryadok: sotsiologicheskii podkhod (St Petersburg, European University in St Petersburg Press).

Appendix

TABLE A1
ESTIMATES OF MULTINOMIAL LOGISTIC REGRESSION MODEL PREDICTING GENDER

IDEOLOGY IN 1994, ODDS RATIOS

Separate spheres
vs ‘traditional

(double burden)’

Egalitarian vs
‘traditional

(double burden)’

Egalitarian vs
separate
spheres

Women Men Women Men Women Men

Education (ref. category: Low level of
education)
Medium level education 3.33*** 3.00** 1.28 2.23* 0.38* 0.74
Higher education 4.29*** 4.33** 2.73*** 4.09** 0.65 0.94

Household income (ref. category: Low
income)
Medium income 1.43 1.06 1.50+ ‡ 0.73‡ 1.05 0.68
High income 1.85+ 1.85 1.70+ ‡ 0.67‡ 0.92 0.36+

Generation (ref. category: Mobilisation
generation)
Thaw generation 1.34 0.73 1.06 0.80 0.79 1.10
Stagnation generation 1.72 1.04 1.23 0.77 0.71 0.74
Reform generation 1.25 0.60 0.67 0.74 0.54 1.24
Millennials – – – – – –

Marital status (ref. category: Married)
Not married/no partner 1.05 0.97 1.21 1.04 1.15 1.07

Employment (ref. category: Working for
wages)
Not working for wages 1.05 1.11 1.26 1.56 1.21 1.41

Religiosity (ref. category: Not religious)
Religious 0.91 1.14 0.81 0.88 0.89 0.77

Baseline odds (exponentiated constant) 0.03*** 0.06*** 0.13*** 0.12*** 4.20* 2.05

Notes: +p<0.1; *p<0.05; **p<0.01; ***p<0.001. Nagelkerke R2 = 0.066 (women’s model). Nagelkerke R2 = 0.073
(men’s model). †‡ Difference between the coefficients for men and women significant at p<0.05 level (†) or at p<0.1
(‡) based on interaction terms for gender and the given predictor from the year-specific pooled model for men and
women (not shown).
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TABLE A2
ESTIMATES OF MULTINOMIAL LOGISTIC REGRESSION MODEL PREDICTING GENDER

IDEOLOGY IN 2002, ODDS RATIOS

Separate spheres
vs ‘traditional

(double burden)’

Egalitarian vs
‘traditional

(double burden)’
Egalitarian vs

separate spheres

Women Men Women Men Women Men

Education (ref. category: Low level of
education)
Medium level education 0.89‡ 2.68*‡ 1.36 0.98 1.52† 0.37+ †

Higher education 1.11 † 4.36**a 2.91***‡ 1.30‡ 2.61*† 0.30+ †

Household income (ref. category: Low
income)
Medium income 0.98 0.50+ 1.02 0.87 1.04 1.72
High income 1.26 0.66 1.20 1.01 0.95 1.52

Generation (ref. category: Mobilisation
generation)
Thaw generation 1.14 0.83 0.76 1.11 0.67 1.34
Stagnation generation 0.98 1.13 0.54* 0.78 0.56 0.69
Reform generation 2.10+ 0.95 0.72 0.63 0.34* 0.67
Millennials 2.03 2.22 2.94**† 0.68† 1.45 0.31

Marital status (ref. category: Married)
Not married/no partner 1.10 0.95 0.96 1.13 0.87 1.19

Employment (ref. category: Working for
wages)
Not working for wages 0.87 1.01 0.53** 0.69 0.61 0.68

Religiosity (ref. category: Not religious)
Religious 1.36 1.36 0.67+ ‡ 1.15‡ 0.52+ 0.85

Baseline odds (exponentiated constant) 0.07*** 0.06*** 0.40* 0.24* 5.72* 3.98

Notes: +p<0.1; *p<0.05; **p<0.01; ***p<0.001. Nagelkerke R2 = 0.082 (women’s model). Nagelkerke R2 = 0.047
(men’s model). †‡ Difference between the coefficients for men and women significant at p<0.05 level (†) or at p<0.1
(‡) based on interaction terms for gender and the given predictor from the year-specific pooled model for men and
women (not shown).
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TABLE A3
ESTIMATES OF MULTINOMIAL LOGISTIC REGRESSION MODEL PREDICTING GENDER

IDEOLOGY IN 2012, ODDS RATIOS

Separate
spheres vs
‘traditional
(double
burden)’

Egalitarian vs
‘traditional
(double
burden)’

Egalitarian vs
separate spheres

Women Men Women Men Women Men

Education (ref. category: Low level of education)
Medium level education 0.75 0.72 1.79+ 1.35 2.39+ 1.88
Higher education 1.21 1.00 2.34* 1.31 1.94 1.31

Household income (ref. category: Low income)
Medium income 0.50+ 0.71 0.80 0.89 1.59 1.25
High income 0.30+ 0.37 0.63 0.60 2.11 1.62

Generation (ref. category: Mobilisation
generation)
Thaw generation 0.76 1.00 1.14 0.65 1.50 0.65
Stagnation generation 1.32 0.75 1.01 0.54 0.77 0.71
Reform generation 2.32 0.68 1.28 0.82 0.55 1.19
Millennials 1.62 0.93 0.85 0.61 0.52 0.65

Marital status (ref. category: Married)
Not married/no partner 1.17 1.70 1.26 0.74 1.08 0.43

Employment (ref. category: Working for wages)
Not working for wages 1.69† 0.44† 0.58*‡ 1.19‡ 0.35**† 2.73+ †

Religiosity (ref. category: Not religious)
Religious 1.20 0.35* 0.61+ 0.82 0.51 1.50

Baseline odds (exponentiated constant) 0.07** 0.38 0.27* 0.36 4.04 0.96

Notes: +p<0.1; *p<0.05; **p<0.01; ***p<0.001. Nagelkerke R2 = 0.061 (women’s model). Nagelkerke R2 = 0.072
(men’s model). †‡ Difference between the coefficients for men and women significant at p<0.05 level (†) or at p<0.1
(‡) based on interaction terms for gender and the given predictor from the year-specific pooled model for men and
women (not shown).
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TABLE A4
ESTIMATES OF MULTINOMIAL LOGISTIC REGRESSION MODEL PREDICTING GENDER

IDEOLOGY, ODDS RATIOS, POOLED YEARS 1994–2012

Separate spheres vs
‘traditional (double

burden)’

Egalitarian vs
‘traditional (double

burden)’
Egalitarian vs

separate spheres

Women Men Women Men Women Men

Year (ref. category: 1994)
2002 2.82* 1.70 1.21 1.50 0.43 1.16
2012 4.24* 1.29 1.03 1.23 0.24* 0.72

Education (ref. category: Low level of
education)
Medium level education 3.39*** 2.67* 2.45** 1.97+ 0.34** 0.73
Higher education 4.55*** 3.92** 1.14 3.46** 0.54 0.88
Medium level education*2002 0.24**‡ 0.95 0.98 0.57 4.06**† 0.60
Higher education*2002 0.22**‡ 1.00 0.96 0.45 4.33*† 0.45
Medium level education*2012 0.20** 0.32+ 1.68 0.67 8.27*** 2.13
Higher education*2012 0.22* 0.29+ 1.05 0.36+ 4.68* 1.23

Household income (ref. category: Low
income)
Medium income 1.45 1.02 1.41+ ‡ 0.69 0.97 0.68
High income 1.83+ 1.67 1.42‡ 0.61 0.78 0.36+

Medium income*2002 0.68 0.48 0.40 1.21 1.14 2.54
High income*2002 0.72 0.38 0.91 1.69 1.32 4.44+

Medium income*2012 0.34* 0.67 0.56+ 1.36 1.64 2.03
High income*2012 0.15** 0.22+ 0.44+ 0.99 2.96 4.46

Generation (ref. category: Mobilisation
generation)
Thaw generation 1.13 0.72 0.85 0.86 0.75 1.19
Stagnation generation 1.39 0.97 0.85 0.73 0.61+ 0.75
Reform generation 1.63*† 0.70 0.92 0.79 0.57* 1.13
Millennials 1.52 1.38 1.08 0.65 0.71 0.47

Marital status (ref. category: Married)
Not married/no partner 1.05 1.06 1.11 0.97 1.06 0.91

Employment (ref. category: Working for
wages)
Not working for wages 0.99 0.83 0.72**‡ 1.04 0.73+ 1.25

Religiosity (ref. category: Not
religious)
Religious 0.99 1.01 0.72** 0.87 0.73+ 0.86

Baseline odds (exponentiated constant) 0.032*** 0.076*** 0.243*** 0.167*** 7.668*** 2.181

Notes: +p<0.1; *p<0.05; **p<0.01; ***p<0.001. Nagelkerke R2 = 0.061 (women’s model). Nagelkerke R2 = 0.063
(men’s model). †‡ Difference between the coefficients for men and women significant at p<0.05 level (†) or at p<0.1
(‡) based on interaction terms for gender and the given predictor from a pooled model (not shown).
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TABLE A5
ESTIMATES OF MULTINOMIAL LOGISTIC REGRESSION MODEL PREDICTING GENDER

IDEOLOGY, ODDS RATIOS, POOLED YEARS 1994–2012

Separate spheres vs
‘traditional (double

burden)’

Egalitarian vs
‘traditional (double

burden)’
Egalitarian vs

separate spheres

Women Men Women Men Women Men

Year (ref. category: 1994)
2002 2.75+ 1.08 0.96 1.11 0.35+ 1.02
2012 5.05* 1.42 0.82 1.26 0.16* 0.89

Education (ref. category: Low level of
education)
Medium level education 3.41*** 2.85* 1.24 2.09+ 0.36* 0.73
Higher education 4.34*** 3.91** 2.54** 3.65** 0.58 0.93
Medium level education*2002 0.27** 0.91 1.16 0.51 4.34** 0.55
Higher education*2002 0.27* 1.06 1.25 0.40+ 4.71* 0.38
Medium level education*2012 0.21** 0.29 1.48 0.69 6.97** 2.37
Higher education*2012 0.25* 0.28 0.96 0.36 3.87+ 1.29

Household income (ref. category: Low
income)
Medium income 1.45 1.03 1.43+ 0.69 0.99 0.67
High income 1.90* 1.76 1.49 0.62 0.79 0.35+

Medium income*2002 0.35 0.48 0.88 1.26 1.28 2.65
High income*2002 0.50 0.36 0.75 1.70 1.10 4.47+

Medium income*2012 0.34* 0.66 0.56+ 1.32 1.67 2.00
High income*2012 0.15** 0.21 0.44+ 0.94 3.01 4.44

Generation (ref. category: Mobilisation
generation)
Thaw generation 1.38 0.63 0.75 0.64 0.54 1.01
Stagnation generation 1.80+ 0.91 0.81 0.61 0.45* 0.67
Reform generation 1.25 0.52 0.57+ 0.68 0.46+ 1.31
Millennials 2.10 1.91 3.27*** 0.87 1.56 0.46
Thaw generation*2002 0.85 1.22 1.10 1.94 1.29 0.80
Stagnation generation*2002 0.62 1.13 0.88 1.65 1.43 1.46
Reform generation*2002 1.82 1.58 1.59 1.26 0.88 1.59
Millennials*2002 – – – – – –
Thaw generation*2012 0.55 1.41 1.50 1.02 2.74 0.72
Stagnation generation*2012 0.65 1.18 1.36 0.87 2.10 0.74
Reform generation*2012 1.33 2.15 2.55* 1.15 1.92 0.53
Millennials*2012 0.61 0.75 0.29* 0.60 0.48 0.80

Marital status (ref. category: Married)
Not married/no partner 1.11 1.08 1.13 0.98 1.02 0.90

Employment (ref. category: Working for
wages)
Not working for wages 1.09 0.86 0.73* 1.05 0.68* 1.23

Religiosity (ref. category: Not
religious)
Religious 1.01 1.00 0.73** 0.87 0.72+ 0.87

Baseline odds (exponentiated constant) 0.026*** 0.080*** 0.248*** 0.183*** 9.412*** 2.300

Notes: +p<0.1; *p<0.05; **p<0.01; ***p<0.001. Nagelkerke R2 = 0.072 (women’s model). Nagelkerke R2 = 0.069
(men’s model).
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