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1 JOHDANTO
1 JOHDANTO
-"9#&#7,77++$&*:D77TT$&))033:&-Y0$&1:3,$4%27+#33%&););)<<<;&M+77,AA+$&3,$&#$&#77%$"7&*:D77TT$&
*""3+&A""7%*+$&A%%7%e&4++A,+3+AH:$:&!+9#&););'());&-Y0$&1:3,$4%27+#+37%&*DAA,$,$&,+&3++3&4+,2:&
#2,&7%2#"35&1%&9%6%2++7#$&P-BYQ&7:D31:3,$+:&,+*:&#2,&#77%$"7&,"9#%&*:D77TT$;&.%*3+&$:+37:&*DAA,5
$,37:&f&R%$3*%&1%&L3#5U9+7%$$+%&f&#$&+2A#+77%$"7e&,77,+&#3%22+37"&-BY$&*#2A%$7,,$&4%+6,,3,,$;&
."AA%37%*%%$&,+&3++3&7%94+73,&2%%7+%&2:6,$7DA+39%H#977+%e&,22,+4:7&$,&HDDS:&3,22%+37%;&.#3*%&*"A5
H+*%%$&A%%&,+&#2,&HDD7:$D7&9%H#977+%e&7:33:&2:6,$7DA+39%H#97+33%&*:3+7,22::$&*%6S,*3%%&A%%7%0&
U"2V%9+%%e&RW,**+:e&X%74+%%e&X+,77"%%e&Y$*%9+%e&/"#2%%e&Z#A%$+%%&1%&Z"#73+%;&.%+**+%&*%6S,*3%%&
A%%7%&3+7##&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&4,24#+7,&#77%%&,"9#&*:D77TT$e&,2+&
$++S,$&#$&HD9+77:4:&7:D77:A::$&*%+**+&2:6,$7DA+3*9+7,,9+7;

X%%7+A%22%&7:A:$&9%H#97+$&-./&7:D77::&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*5
2%33%&)G(&A::9:7D$&7,67:4:$e&1#$*%&A"*%%$&-"9##H%$&"$+#$+$&$,"4#37#22,&P-Y0$&$,"4#37#Q&#$&
2%%S+77%4%&9%H#977,1%&g1:3,$4%27+#+S,$e&1#+7%&*#3*,,&H#+**,"3e&,S+37DA+3,37:&7%2#"35&1%&9%6%2++7#$&7#5
7,"77%A+3,,$&2++77D4+,$&1:3,$4%27+#+S,$&4,24#22+3""*3+,$&7:D77:A+3,33:g&4:6+$7::$&1#*%&7#+$,$&4"#3+&
7%+&3,22%+3,$&1:3,$4%27+#$&HDD$$T37:e&1#7%&*#3*,,&H#+**,"3;&R:33:&2:6,$7DA+39%H#97+33%&#$&*D3,&
3::$$T22+3,37:&1#*%&7#+$,$&4"#3+&2%%S+77%4%37%&9%H#97+37%;&M%A%&7,67:4:&#$&%$$,77"&ADT3&-"9##H%$&
*#A+33+#22,e&1#*%&3,*+$&#$&2%%7+$"7&9%H#97+$;&-./0$&1%&*#A+33+#$&9%H#97+7&7#+A+7,7%%$&-Y0$&$,"4#35
7#22,&3%A%$%+*%+3,37+;

R:33:&9%H#97+33%&#$&*:D7,77D&3%A%%&%94+#+$7+A,$,7,2A::&*"+$&%+,AA+33%*+$&-./0$&2:6,$7DA+35
9%H#97,+33%;&-./&%94+#+e&#4%7*#&7%9*%37,27%4%7&*%6S,*3%$&A%%7%&3%%4"77%$,,7&*,37:4:$&2:6,$7DA+3,$&
*#9*,%$&7%3#$e&#$*#&$++S,$&*%$3%22+$,$&2%+$3::S:$7T&3#H"3#+$$"33%&H,9"33#H+A"37,$&*%$33%&1%&
#$*#&2%+$3::S:$7T:&*#3*,4%7&4%%7+A"*3,7&7:D7,77D&$++$e&,77:&A%+S,$&*%$3%22+3+37%&*,3*"3H%$*,+37%&
4#+&7"22%&*++$7,:&#3%&,"9#1:91,37,2A::;

R%2#"S,$&2:6,$7DA+3H9#3,33+$&7%9*%37,2"33%&*:D7,77:4+,$&7+2%37#1,$&#$&#27%4%&2%%S"**%+7%&1%&2"#5
7,77%4+%;&/#2++77+3,7&$:*T*#6S%7&,+4:7&3%%&4%+*"77%%&,7,$*::$&1"2*+37%&7%2#"77%&*#3*,4+,$&7+2%37#1,$&
2%%S+$7%%$&1%&9%H#97#+$7++$;&-Y0$&1:3,$4%27+#+7%&#$&*,6#7,77"&H+7:A::$&7+2%37#1,$3%&2%%7"%&1%&2"#7,77%5
4""77%&,$3+%94#+3,$&7:9*,:$:e&%3,77%A%%$&7+2%37#+$7+%&4%97,$&4:6+AA:+337%$S%9S+7&1%&4%9A+37%A%%$e&
,77:&7+2%37#1%&2%%S+77%,33%&#$&*:D7T33:&%3+%$A"*%+3,7&4%9A+37"31:91,37,2A:7;&M7%$S%9S+7&#4%7&,9+7D+3,$&
7:9*,+7:&3+*3+e&,77:&$,&4%64+37%4%7&*%$3%22+37,$&7+2%37#2%+7#37,$&9++HH"A%77#A""77%e&2"#7,77%4""77%&1%&
4%37""22+3""77%&3,*:&2"1+77%4%7&#3%27%%$&2"#77%A"37%&1"2*+3,$&7%2#"S,$&7+2%37#1,$&2%%7""$&P*3;&,$V2%$5
$+$*+,2+3,$&9%H#97+$&*#67%&8;<Q;

-$V2%$$+$*+,2+3,33:&2:6,$7DA+39%H#97+33%&#$&*""3+&2"*"%;&X"4"33%&'&*:3+7,22::$&7%2#"S,22+3,$&1%&
#+*,"S,22+3,$&2:6,$7DA+3,$&%94+#+$$+33%&*:D7,77D:&A,$,7,2A::;&X"4"33%&>&2"#S%%$&D2,+3*%73%"3&
7%2#"S,22+3,$&2:6,$7DA+3,$&*,3*,+3++$&#3%5%2",+3++$&7%9*%37,27%4+33%&A%+33%;&R:9*,+AA:7&%94+#+$7+5
7"2#*3,7&,3+7,7::$&A%+77%+3+33%&D67,,$4,S#+33%&2"4"33%&G;&X"4"33%&8&P,+&3"#A,$$,77"Q&%94+#+S%%$&D*5
3+7D+3*#67%+3,AA+$&7%2#"S,22+37%&2:6,$7DA+37:&7%9*%37,27%4+$%&#2,4+33%&*%6S,*3%33%&1:3,$4%27+#33%&
1%&*:DS::$&2:H+&2:6,$7DA+3+$S+*%%77#9+7&3,*:&$++S,$&2%3*,$$%33%&*:D7,7D7&7+2%37#22+3,7&A,$,7,2A:7;&
X"4"33%&=&P,+&3"#A,$$,77"Q&7%9*%37,22%%$e&#$*#&$:+S,$&1:3,$4%27+#+S,$&*%$3%22+$,$&2%+$3::S:$7Te&
*,3*"3H%$*+$&H,9"33::$7T&A"*%%$&2",77"$%e&3#H"3#+$$"33%&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&
3#H+A"*3,$&%97+*2#1,$&)>(&1%&)>)&3,*:&-"9##H%$&*,3*"3H%$**+1:91,37,2A:$&1%&-"9##H%$&*,3*"35
H%$*+$&H,9"33::$$T$&*%$33%;
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2 ARV IO INT IMENETELMÄ 

2.1 TALOUDELLINEN LÄHENTYMINEN 

-./&%94+#+&*%+**+,$&*%6S,*3%$&7%9*%37,27%4%$&1:3,$4%27+#$&7%2#"S,22+37%&2:6,$7DA+37:&3%A%22%&A,$,5
7,2A:22:e&1#*%&H,9"37""&H,9"33#H+A"37,$&A::9:D*3++$&1%&-./0$&7%H%%$&3#4,27%%&$++7:;&B::9:D*3,7&*#35
*,4%7&6+$7#1,$e&1"2*+3,$&7%2#"S,$&9%6#+7"3%3,A%$&1%&4,2*%3"67,,$e&4%2""77%*"933+,$&3,*:&H+7*+,$&*#9*#5
1,$&*,6+7D37:&1%&A"+7%&7%2#"S,22+3,,$&D6S,$7DA+3,,$&1%&2:6,$7DA+3,,$&2++77D4+:&7,*+1T+7:;&B,$,7,2A:33:&
*:D7,7::$&2+3:*3+&A#$+%&A,$$D77:&1%&7"2,4%%&*,6+7D37:&*"4%%4+%&7%2#"S,$&+$S+*%%77#9,+7%e&1#+S,$&%4"22%&
2:6,$7DA+3,$&*,37:4DD77:&4#+S%%$&%94+#+S%&7%9*,AA+$;&_94+#+7%4+,$&1:3,$4%27+#+S,$&7%9*%37,2,A+$,$&
*%+**+,$&$:+S,$&7,*+1T+S,$&H,9"37,,22%&#$&7:9*,::&HD9+77:,33:&4%9A+37%A%%$e&,77:&2++77DA+$,$&,"9#%2",,5
3,,$&,7,$,,&A%6S#22+3+AA%$&3"1"4%37+;&.,6+*#+33%&)f8&4++7%7%%$&2D6D,37+&#+*,"S,22+3++$&A::9:D*3++$&
1%&3,2#37,7%%$&D*3+7D+3*#67%+3,AA+$e&A+7,$&-./&%94+#+&*"$*+$&A::9:D*3,$&$#"S%77%A+37%;

Z%H#977+%&2%%S+77%,33%&#$&1%7*"4""S,$&1%&7%3%4,97%+3,$&*#67,2"$&4%9A+37%A+3,*3+&$#1%"S"77"&-./0$&
P1%&3+7:&,$$,$&-"9##H%$&9%6%H#2++77+3,$&+$37+7""7+$&-BL$Q&%+,AA+33%&9%H#97,+33%&*:D7,77D+6+$&H,9+5
%%77,+3++$;&-7,$*+$&2:6,$7DA+3*9+7,,9+,$&3#4,27%A+3,33%&#$&$#"S%7,77"&7+,77D1:&1#67%4+%&H,9+%%77,+7%;&
-$3+$$:*+$&D*3+77:+3+:&*9+7,,9,1:&#$&7"2*+77"&1%&3#4,22,77"&7+"*%37+;&R:A:&H,9+%%7,&H,9"37""&3++6,$e&
,77:&*9+7,,9+,$&,$3+3+1%+$,$&7%9*#+7"3&#$&4%9A+37%%e&,77:&,"9#%2",,3,,$&#7,7%%$&4%+$&3,22%+3+%&1:5
3,$4%27+#+7%e&1#+S,$&7%2#"S,22+3,7&#2#7&,S+37:4:7&6+$7%4%*%"77%&1%&,"9#%2",,$&D67,$:+3DD77:;&R#+3,*3+&
2:6,$7DA+3*9+7,,9+7&A"#S#37%4%7&D67,$:+3,$&1%&,6,:$&*#*#$%+3""S,$e&1%&1#*%+3,$&*9+7,,9+$&#$&7:D5
7D77:4:;&/,9"33#H+A"*3+33%&*9+7,,9+7&#$&,3+7,77D&D6S,$4,97%+3+$%&,+*:&$++7:&#2,&%3,7,77"&7:9*,D31:95
1,37D*3,,$;&.#2A%$$,*3+&2:6,$7DA+3*9+7,,9+,$&#$&7:D7D77:4:&%94+#+$7+6,7*,$&7+,7#1,$&H,9"37,,22%;&
N,21:$$,*3+&2:6,$7DA+3*9+7,,9,+7:&7"2,,&3#4,27%%&1#6S#$A"*%+3,37+e&%4#+A,37+&1%&3,2*,:37+;&X+3:*3+&
*#9#37,7%%$e&,77:&2:6,$7DA+3,33:&#$&#$$+37"77%4%&HD3D4:37+e&,+&H,2*:37::$&7+,77D$:&%1%$*#67%$%;&
M+*3+&A%%9%H#97,+33%&*:3+7,22::$&2:6,$7DA+3,$&*,37:4DD77:&3,+**%H,9:+3,37+;

_94+#+7%4+,$&A%+S,$&7%2#"3*,6+7D37:&7%9*%37,22%%$&7%*%"7"4%37+e&H,9+%%77,,33%&*DAA,$,$&,S,22+3,$&
4"#S,$&%1%27%;&N:+$&4#+S%%$&3"67,,22+3,$&6D4+$&H::7,22:e&A+33:&A::9+$&$D*D+$,$&*,6+7D3&1#67""&%+5
S#+37%&9%*,$7,,22+3+37%&A""7#*3+37%e&1%&7:A:$&H,9"37,,22%&H"#2,37%%$&4#+S%%$&%94+#+S%&7%2#"S,22+3,$&
2:6,$7DA+3,$&*,37:4DD77:&4%93+$&2"#7,77%4%37+;

X+3:*3+&7"2,4%%&*,6+7D37:&%94+#+S%%$&$++$&2%%1%37+&*"+$&#$&7%9H,,$;&R:33:&D67,DS,33:&*#9#37,7%%$e&
,77:&3"#7"+3%$&7%2#"S,22+3,$&*,6+7D*3,$&*,37:4DD3&9++HH""&#2,$$%+3,37+&3++7:e&9,%V#+S%%$*#&7%2#"35
H#2+7++*%22%&$D*D+3++$&1%&7"2,4++$&6%%37,+3++$&#+*,%22%&1%&*,37:4:22:&7%4%22%;&!%64%&6%22+$7#&1%&4%*%%7&
2%+7#*3,7&#4%7&ADT3&#2,$$%+3+%&7"#7%$$#$&*,37:4:$&*%34"$&7"*,A+3,33%&*,3*+H+7*:22:&1%&H+7*:22:&
%+*%4:2+22:;&-$$,$&*%+**,%&*#9#37,7%%$e&,77:&7%2#"S,22+3,$&2:6,$7DA+3,$&*,37:4DD3&9++HH""&3++7:e&
A+7,$&4%64%7&2:67T%3,A%7&3%%S%%$e&#4%7*#&2%+7#*3,7&4%*%+7%&1%&6%91#+7,7%%$*#&,"9#$&*:D77TT$#7#$&
1:2*,,$&%3+%$A"*%+37%&H#2+7++**%%;

_94+#+$7+A,$,7,2A::&3#4,22,7%%$&,9+*3,,$&*"6"$*+$&7%9*%37,27%4+37%&*%6S,*3%37%&1:3,$4%27+#37%;&
B%%9%H#977,1%e&1#+33%&*:3+7,22::$&*"$*+$&1:3,$4%27+#$&*,6+7D37:e&7"2,,&-"9##H%$&"$+#$+$&7#+A+$$%35
7%&7,6SD$&3#H+A"*3,$&%97+*2%$&)G(&A"*%+3,37+&7%9*%37,22%&,9+*3,,$;

R:A:$& 2:6,$7DA+39%H#97+$& 2"4"7& H,9"37"4%7& >(;G;'()'& *:D7,77:4+33:& #22,+3++$& 7+,7#+6+$;&
X:6,$7DA+3*9+7,,9+,$&3#4,27%A+3,33%&*:D7,7D7&7+2%37#7+,S#7&#$&7#+A+77%$"7&-"9##H%$&*#A+33+#&
P*3;&,$V2%$$+$*+,2+3,$&9%H#97+$&#3%&8;<&3,*:&7%"2"*#7&1%&*"4+#7Q;&!%2""77%*"933,1%&1%&H+7*+:&*#9*#1%&
*#3*,4%7&7+,S#7&3,&#$&*,9:$$D7&D67,+37DT33:&-./0$&*%$33%;&\+$7%*,6+7D37:&1%&H+7*+,$&*#9*#1,$&*,5
6+7D37:&*#3*,4%7&7+,S#7&2:6,$7DA+3,37:&"2#77"4%7&A%%2+3*""6"$&'()'&,2+&4++A,+3,,$&*""*%"7,,$e&
1#27%&D6S,$A"*%+37,77"%&*"2"77%1%6+$7%+$S,*3+:&*#3*,4%7&7+,S#7&Pb.\L57+,S#7Q&#2+4%7&3%%7%4+22%;&
!%2""77%*"933+,$&*""*%"3+7+,7#1,$&7%9*%37,2"1%*3#&H::77DD&7:33:&9%H#97+33%&6"67+*""6"$&'()';&

2 ARVIOINTIMENETELMÄ 
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R+,S#7&1"2*+3,$&7%2#"S,$&9%6#+7"3%3,A+37%&"2#77"4%7&4"#S,$&'())&2#HH""$;&\"#A+##$&#7,7%%$&ADT3&
,9+&2:67,+37:&3%%S"7&,$$"37,,7&3,*:&7%9*%37,27%4+,$&1:3,$4%27+#+S,$&""3+AA%7&2:6,$7DA+3#61,2A%7&3%5
A#+$&*"+$&A""7&7+,S#7e&1#+7%&H+S,7::$&A,9*+7D*3,22+3+$:&2:6,$7DA+3,$&*,37:4DDS,$&,$$%*#+4%$&%95
4+#+$$+$&*%$$%27%;&_+$,+37#33%&#4%7&A"*%$%&));8;'()'&1"2*+37,7"7&-"9##H%$&*#A+33+#$&*,4::$&'()'&
7%2#"3,$$"37,,7&1%&)G;';'()'&1"2*+37,77"&4%9#+7"3A,*%$+3A+%&*#3*,4%&*,97#A"3&);&-./0$&D2,+3$,"5
4#37#&6D4:*3D+&9%H#97+$&'8;8;'()';

\+$7%*,6+7D37:&*#3*,4+%&#+*,"S,22+3+%&A::9:D*3+:&1%&7%H%%e&1#22%&-./&$++7:&3#4,27%%e&*"4%7%%$&
*,6+*#33%&);

)& -$3+AA:+$,$&4%+6,&A%*9#7%2#"S,$&,H:7%3%H%+$#$&,$$%27%&,6*:+3,A+37:&1%&*#91%%A+37%&*#3*,4%33%&""S,33%&4%24#$7%A,$,77,2D33:;

Kehikko 1.

HINTAKEHITYS

1" 6+%$,,&'-9$,5+)"933%34*,+5

-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)G(&*#6S%$&)&,$3+AA:+3,33:&2",7,25
A%*#6S%33%&,S,22D7,7::$e&,77:&2:6,$7DA+39%H#97+33%&%94+#+S%%$&*,37:4:$&2:6,$7DA+3,$&*#9*,%$&
7%3#$&3%%4"77%A+37%&*"33%*+$&1:3,$4%27+#33%&3,"9%%4%$&*9+7,,9+$&H,9"37,,22%0

g6+$7%7%3#$&*#9*,%7%3#+3,$&4%*%"S,$&7#7,"7"A+$,$h&7:A:&#$&+2A,+37:e&1#3&9%6%$%94#$&%2,$,A+35
%37,&#$&2:6,22:&*#9*,+$7%%$&*#2A,$&6+$7%7%3#$&4%*%"S,33%&H%96%+7,$&3"#9+"7"$,,$&1:3,$4%27+#$&
4%37%%4%%&%37,77%g;

_97+*2%33%&)G(&7%9*#+7,7"$&2:6,$7DA+3H,9"37,+7%&*#3*,4%$&HTD7:*+91%$&PN0#&)>Q&%97+*2%33%&)&A::5
9:7::$&3,"9%%4%%0

g-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&)G(&%97+*2%$&)&*#6S%$&,$3+AA:+3,33:&2",5
7,2A%*#6S%33%&7%9*#+7,7"22%&6+$7%7%3#$&4%*%"S,$&%94+#+$7+H,9"37,,22%&7%9*#+7,7%%$e&,77:&1:3,$5
4%27+#&#$&3%%4"77%$"7&*,37:4:$&6+$7%7%3#$&4%*%"S,$&1%&7%9*%37,2"%1%$*#67%%&,S,27:4:$&4"#S,$&
%+*%$%&7#S,7"$&*,3*+A::9:+3,$&9%6%$%94#$&%2,$,A+3%37,,$e&1#*%&D2+77::&,$+$7::$&)e8&H9#3,$7+22%&
,$+$7::$&*#2A,$&6+$7%7%3#$&4%*%"S,33%&H%96%+7,$&3"#9+"7"$,,$&1:3,$4%27+#$&4%37%%4%%$&%37,,$;&
Z%6%$%94#$&%2,$,A+$,$&2%3*,7%%$&*"2"77%1%6+$7%+$S,*3+$&%4"22%&D67:2:+3+$&H,9"37,+$&#77%,$&6"#5
A+##$&*%$3%22+37,$&A::9+7,2A+,$&,9#7;g

/" 6+%$,,&'-9$,5+)"933%34,5+)",&@+85(9-)+)

R:33:&9%H#97+33%&-./&3#4,27%%&,S,22:&A%+$+77"1%&A::9:D*3+:&3,"9%%4%22%&7%4%22%0

-$3+*3+*+$&A::9+7,77:,33:e&#$*#&1:3,$4%27+#&3%%4"77%$"7&g7%9*%37,2"%1%$*#67%%&,S,27:4:$&&f
4"#S,$&%+*%$%&7#S,7"$&*,3*+A::9:+3,$&9%6%$%94#$&%2,$,A+3%37,,$ge&+$!&%%7+#4%"67+&#$&
2%3*,77"&D6S,$A"*%+37,7"$&*"2"77%1%6+$7%+$S,*3+$&Pb.\LQ&4++A,+3,$&3%%7%4+33%&#2,4%$&
)'&*""*%"S,$&*,3*+%94#$&A""7#*3,$%&,S,22+37,$&)'&*""*%"S,$&*,3*+%94#37%;&R:33:&9%5
H#97+33%&+$!&%%7+#4%"6S+$&7%9*%37,2"1%*3#&#2+&3++3&6"67+*""37%&'())&A%%2+3*""6"$&'()';
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2 ARV IO INT IMENETELMÄ 

c#77%&7%9*%37,27%4+,$&*%6S,*3%$&A%%$&6+$7%*,6+7D*3,$&*,37:4DD77:&4#+S%%$&%94+#+S%&D*3+7D+3*#67%+5
3,37+e&1:3,$4%27+#+S,$&*,3*+A::9:+37:&b.\L5+$!&%%7+#7%&6"67+*""37%&'())&A%%2+3*""6"$&'()'&"2#77"5
4%22%&4"#S,$&H+7"+3,22%&7%9*%37,2"1%*3#22%&4,99%7%%$&A%+S,$&*DAA,$,$&,S,22+3,$&4"#S,$&6+$7%*,6+5
7D*3,,$;&R:33:&D67,DS,33:&7%9*%37,22%%$&9%6%H#2+7++*%$&2+$1%%&1%&,9+7D+3,37+&3+7:e&#$*#&6+$7%4%*%"S,$&
3%%4"77%A+$,$&1%&D22:H+7:A+$,$&#22"7&9%6%H#2+7++*%37%&4%37%%4+,$&4+9%$#A%+37,$&H::%3+%22+3,$%&7%5
4#+77,,$%;&X+3:*3+&%94+#+S%%$e&A+22%+$,$&#$&#22"7&A""$&7%2#"3H#2+7++*%$&3,*:&*#*#$%+37%2#"S,22+3,$&
DAH:9+37T$&4%+*"7"3&7%4#+77,,3,,$&HD9+77:,33:;&\+$7%*,6+7D*3,$&%94+#+$$+33%&#7,7%%$&6"#A+##$&
*D3D$7:5&1%&7%91#$7%#2#7&3,*:&,7,$*+$&D*3+**T7DT*"37%$$"*3++$&1%&7"#$7+6+$7#+6+$&4%+*"77%4%7&7,5
*+1:7;&X+3:*3+&4,97%+22%%$&6+$7#1,$&*,6+7D37:&A"+22%&6+$7%+$S,*3,+22:&2%3*,77"$%&PAA;&+2A%$&1%2#37%5
A%77#A+,$&,2+$7%94+**,+S,$&1%&,$,9V+%$&6+$7#1%&2%3*,77"&D6S,$A"*%+37,77"&*"2"77%1%6+$7%+$S,*3+e&
*++$7,+$&4,9#+$&2%3*,77"&D6S,$A"*%+37,77"&*"2"77%1%6+$7%+$S,*3+e&*%$3%22+$,$&*"2"77%1%6+$7%+$S,*3+e&
D*3+7D+3,$&*"2"7"*3,$&S,!&%%77#9+e&U.R0$&S,!&%%77#9+&1%&7"#77%1%6+$$%7Q;&L$!&%%7+#$:*DA+:&7%9*%37,25
2%%$&,$$%*#+A%22%&7"2,4+,$&4"#3+,$&+$!&%%7+#*,6+7D37:&1%&*:DA:22:&2:H+&*,3*,+37,$&*%$3%+$4:2+37,$&
#9V%$+3%%7+#+S,$&1%&A%9**+$%#3%H"#27,$&+$!&%%7+#,$$"37,+7%;&X+3:*3+&$#37,7%%$&,3++$&+$37+7"7+#$%%5
2+3+%&1%&9%*,$7,,22+3+%&$:*T*#67+%e&1#+22%&#$&A,9*+7D37:&HD9+77:,33:&3:+2D77:A::$&6+$7%4%*%"S,$&*%$5
$%27%&#7#22+3,7&#2#3"67,,7&,"9#$&*:D77TT$#7#$&1:2*,,$;&

c"2*+3,$&7%2#"S,$&*,6+7D37:&*#3*,4+%&#+*,"S,22+3+%&A::9:D*3+:&3,*:&$++6+$&2++77D4+:&-./0$&3#4,27%5
A+35&1%&A,$,77,2D7%H#1%&*"4%7%%$&*,6+*#33%&';

R#+3,*3+&4++7,%94#$&A::9+77:A+3,33:&7%94+77%4%%&g,$+$7::$&*#2A,$&6+$7%7%3#$&4%*%"5&f
S,33%&H%96%+7,$&3"#9+"7"$,,$&1:3,$4%27+#$g&*:3+7,77:&#$&3#4,22,77"&*:D77:A:22:&Z"#73+$e&
L92%$$+$&1%&M2#4,$+%$&+$!&%%7+#4%"67+,$&H%+$#77%A%7#$7%&%9+7A,,77+37%&*,3*+%94#%;&Z"#73+$&
+$!&%%7+#4%"67+&#2+&)e>&ie&L92%$$+$&)eG&i&1%&M2#4,$+%$&'e)&i;&j:9+6%4%+$7#1%&)&,+&#22"7;&
.,3*+A::9:+3,*3+&+$!&%%7+#4%"6S+*3+&3%%S%%$&3++3&)e=&ie&1%&*"$&3++6,$&2+3:7::$&)e8&H9#5
3,$77+D*3+**T:e&4++7,%94#*3+&7"2,,&>e)&i;&

L$!&%%7+#7%&#$&A+7%77"&D6S,$A"*%+37,7"22%&*"2"77%1%6+$7%+$S,*3+22:&Pb.\LQe&1#*%&*,6+7,77++$e&1#77%&
6+$7%4%*%"77%&*#3*,4%%&2:6,$7DA+37:&4#+7%+3++$&%94+#+S%&D67:2:+3+$&H,9"37,+$&P*3;&,$V2%$$+$*+,5
2+3,$&9%H#97+$&#3%&8;<Q;&-"9#%2",,$&*,3*+A::9:+$,$&+$!&%%7+#4%"67+&#$&,3+7,77D&,$V2%$$+$*+,2+3,$&
9%H#97+$&7+2%37#5#3%33%;

)& j:9+6%4%+$$#$&*:3+77,,3,,$&#$&4++7%77"&%+*%+3,AA+33%&-./0$&2:6,$7DA+39%H#97,+33%&P*3;&,3+A;&4"#S,$&'()(&9%H#977+Q&3,*:&-BL0$&
2:6,$7DA+39%H#97,+33%;&."7,$&$:+33:&9%H#97,+33%e&1:3,$4%27+#$&7+,S#7&*%73#7%%$&::9+6%4%+$$#*3+e&1#3&3,"9%%4%7&*%*3+&,67#%&7:D77D5
4:70&,$3+$$:*+$&)'&*""*%"S,$&*,3*+A::9:+$,$&+$!&%%7+#4%"67+&#$&A,9*+77:4:37+&A"+S,$&1:3,$4%27+#+S,$&4,97%+2"%94#1%&6+7%%AH+&1%&
7#+3,*3+&H#+**,"*3,22+3,7&7,*+1:7&#4%7&4%+*"77%$,,7&6+$7%*,6+7D*3,,$&4#+A%**%%37+;&c#3&6+$7%4%*%"3*9+7,,9+$&4++7,%94#%&2%3*,77%,33%&
*#2A,$&6+$7%7%3#$&4%*%"S,33%&H%96%+7,$&3"#9+"7"$,,$&A%%$&1#"**##$&#7,77%+3++$&1:3,$4%27+#e&1#$*%&7+,S#7&#4%7&::9+6%4%+$7#1%e&
4++7,%94#&4::9+37D+3+;&j:9+6%4%+$7#1%&,+&A::9+7,7:&A,*%%$+3,37+e&4%%$&A,$,77,2D$&7%9*#+7"*3,$%&#$&4%9A+37%%e&,77:&A%6S#22+3,7&
A,9*+77:4:7&4::9+37DA:7&D*3+77:+37,$&A%+S,$&+$!&%%7+#*,6+7D*3,33:&4#+S%%$&#77%%&7%9*#+7"*3,$A"*%+3,37+&6"#A+##$;&-3+A,9*+*3+&
-./0$&1%&-"9##H%$&*#A+33+#$&4"#S,$&'()(&2:6,$7DA+39%H#97+33%&L92%$$+$&3+22#+$,$&+$!&%%7+#4%"67+&*%73#77++$&::9+6%4%+$$#*3+e&3+22:&
3,&#2+&)e8&H9#3,$77+D*3+**T:&6+7%%AH+&*"+$&A+33::$&A""33%&-Y5A%%33%&L92%$$+$&7%2#"S,$&H#+**,"*3,22+3,$&4#+A%**%%$&2%3*"3"65
S%$7,,$&1%&H%2**#1,$&A,9*+77:4:$&2%3*"$&4"#*3+;&R:22:&6,7*,22:&L92%$$+$&9,%%2+3,$&7"#7%$$#$&*%34"&1%&+$!&%%7+#4%"67+&,+4:7&H#+**,%&
A,9*+77:4:37+&A"+S,$&1:3,$4%27+#+S,$&2"4"+37%;
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Kehikko 2.

JULKISEN TALOUDEN KEHITYS

1" 6+%$,,&'-9$,5+)"933%34*,+5"A("9$$5"&-*+$?+88-,+5",33))<*,+5

-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)G(&*#6S%$&)&7#+3,33%&2",7,2A%*#65
S%33%&,S,22D7,7::$e&,77:&2:6,$7DA+39%H#97+33%&%94+#+S%%$&*,37:4:$&2:6,$7DA+3,$&*#9*,%$&7%3#$&
3%%4"77%A+37%&*"33%*+$&1:3,$4%27+#33%&3,"9%%4%$&*9+7,,9+$&H,9"37,,22%0

g*,37:4:&1"2*+37%2#"S,$&7+2%$$,h&7:A:&#$&+2A,+37:e&1#3&4%27+#$&1"2*+3D67,+3T1,$&7%2#"3%94+#+S,$&
#3%27%&#$&7+2%$$,e&1#33%&,+&#2,&)'=&%97+*2%$&=&*#6S%33%&7%9*#+7,77"%&2++%22+37%&%2+1::A::g;&

_97+*2%33%&)G(&7%9*#+7,7"$&2:6,$7DA+3H,9"37,+7%&*#3*,4%$&HTD7:*+91%$&PN0#&)>Q&%97+*2%33%&'&A::5
9:7::$&3,"9%%4%%0

gB%+$+7"$&3#H+A"*3,$&)G(&%97+*2%$&)&*#6S%$&7#+3,33%&2",7,2A%*#6S%33%&7%9*#+7,77"&1"2*+37%2#"5
S,$&7+2%$$,77%&*#3*,4%&%94+#+$7+H,9"37,&A,9*+73,,e&,77,+&1:3,$4%27+#7%&7%9*%37,2"%1%$*#67%$%&*#3*,&
A%+$+7"$&3#H+A"*3,$&)'=&%97+*2%$&=&*#6S%33%&7%9*#+7,77"&$,"4#37#$&H::7T3&2++%22+3,$&%2+1::A:$&
#2,A%33%#2#37%&*D3,+3,33:&1:3,$4%27+#33%;g

_97+*2%33%&)'=&A::9:7::$&2++%22+3+%&%2+1::A+:&*#3*,4%37%&A,$,77,2D37:;&-"9##H%$&*#A+33+#$&7"2,,&
%97+*2%$&)'=&*#67+,$&'&1%&>&A"*%%$&2%%7+%&*,97#A"3e&1#3&1:3,$4%27+#&,+&7:D7:&1"2*+3,$&7%2#"S,$&
*"9+$%2%+3""77%&*#3*,4+%&4%%7+A"*3+%e&,9+7D+3,37+&1#3

1"2*+3,$&7%2#"S,$&,$$%*#+S"$&7%+&7#7,"7"$,,$&%2+1::A:$&3"6S,&U.R06,$&D2+77::&4++7,%94#$&%Q&
P1#*%&2++%22+3+%&%2+1::A+:&*#3*,4%37%&A,$,77,2D37:&2%%S+7"$&HTD7:*+91%$&A"*%%$&#$&>&i&3"65
7,,33%&U.R06,$Qe&H%+73+

1#3&7:A:&#3""3&#$&H+,$,$7D$D7&A,9*+77:4:37+&1%&1%7*"4%37+&7%3#22,e&1#*%&#$&2:6,22:&4++7,5&f
%94#%e&7%+&4%+67#,67#+3,37+&

1#3&4++7,%94#$&D2+77:A+$,$&#$&4%+$&H#+**,"*3,22+37%&1%&4:2+%+*%+37%&1%&3"6S,&HD3DD&2:6,22:&&f
4++7,%94#%;

1"2*+3,$&4,2%$&3"6S,&U.R06,$&D2+77::&4++7,%94#$&P1#*%&2++%22+3+%&%2+1::A+:&*#3*,4%37%&A,$,75KQ&
7,2D37:&2%%S+7"$&HTD7:*+91%$&A"*%%$&#$&=(&i&3"67,,33%&U.R06,$Qe&H%+73+&1#3&3"6S,&H+,$,$,,&
9++77:4:37+&1%&2:6,37DD&9++77:4:$&$#H,%37+&4++7,%94#%;

-"9##H%$&*#A+33+#$&*,97#A"*3,33%&7"2,,&#77%%&6"#A+##$&ADT3&3,e&#$*#&1"2*+3,$&7%2#"S,$&%2+5
1::A:&3""9,AH+&*"+$&1"2*+3,7&+$4,37#+$7+A,$#7e&3,*:&*%+**+&A""7&7:9*,:7&7,*+1:7&*"7,$&1:3,$4%25
7+#$&*,3*+H+7*:$&%+*%4:2+$&7%2#"S,22+$,$&7+2%$$,&1%&1"2*+3,$&7%2#"S,$&9%6#+7"3%3,A%;&.#A+33+#&
4#+&2%%7+%&*,97#A"*3,$&3+22#+$*+$e&*"$&%94+#+$7+H,9"37,,7&7:D77D4:7e&1#3&3,$&$:*T*"2A%37%&#$&
#2,A%33%&9+3*+e&,77:&1:3,$4%27+#33%&3D$7DD&2++%22+$,$&%2+1::A:;&R%2#"35&1%&9%6#+7"3*#A+7,%&%$7%%&
2%"3"$$#$&-"9##H%$&*#A+33+#$&*,97#A"*3,37%;&X#H"*3+&-Y0$&$,"4#37#&H::77::&%97+*2%$&)'=&
*#6S%$&=&A"*%+3,37+&*#A+33+#$&3"#3+7"*3,37%e&*#*#$%+37+2%$7,,$&%94+#+7"%%$&1%&*D3,+3,$&1:3,$5
4%27+#$&A%6S#22+3,37+&,3+77:A:7&6"#A%"7"*3,7&6"#A+##$&#77%,$&A::9:,$,AA+37T22:&P+2A%$&*D5
3,+37:&1:3,$4%27+#7%Qe&#$*#&1:3,$4%27+#22%&2++%22+$,$&%2+1::A:;
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2 ARV IO INT IMENETELMÄ 

-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)'=&A::9:D*3+:&7%9*,$$,7%%$&$,"5
4#37#$&%3,7"*3,33%&P-bQ&N0#&)G=OI<O&)e&3,22%+3,$%&*"+$&3,&#$&4++A,*3+&A""7,77"$%&$,"4#37#$&
%3,7"*3,22%&P-YQ&N0#&))OOI'());&_3,7"*3,33%&A""$&A"%33%&

4%64+37,7%%$&4,2*%5&1%&%2+1::A:*9+7,,9+,$&7%3%4,97%+3""3&A::9+77:A:22:e&A+7,$&4,2*%*9+7,,9+:&EQ&
3#4,22,7%%$;&!,2*%3"67,,$&*#91%%A+3,,$&4%9%7%%$&*"+7,$*+$&*#2A,$&4"#S,$&3++97DA:*%"3+;&
B""7,7"$&%3,7"*3,$&%97+*2%$&'&*#6S%33%&)%&3::S,7::$&3,"9%%4%%0&."$&1"2*+$,$&4,2*%&3"65
7,,33%&K9"77#*%$3%$7"#77,,3,,$&D2+77::&4++7,%94#$e&3,$&*%73#7%%$&H+,$,$,4:$&9++77:4:37+&1%&2:5
6,37D4:$&9++77:4:$&$#H,%37+&4++7,%94#%e&1#3&,9#&3"67,,33%&4++7,%94##$&#$&H+,$,$7D$D7&*#2A,$&
,S,22+3,$&4"#S,$&%+*%$%&*,3*+A::9+$&*%6S,3*DAA,$,3#3%$&4"#3+77%+$;&R:A:&#$&4,97%+2"5
%94#e&1#*%&H,9"37""&$++S,$&*#2A,$&4++A,+3,$&4"#S,$&%+*%$%&7%H%67"$,+3++$&A""7#*3++$e&1#+27%&
7+,S#7&#4%7&3%%7%4+33%;&!,2*%H,9"37,,$&A"*%+37%&4%%7+A"37%&*%73#7%%$&ADT3&$#"S%7,7"$e&1#3&
*#A+33+#$&7%2#"3%94+#$,$$"37,,7&#3#+77%4%7e&,77:&4%%S+77"&,9#$&H+,$,$,A+$,$&7%H%67""&*#25
A,$&4"#S,$&1%*3#$&%+*%$%;&!,2%$&3#H,"77%A+37%&*#3*,4%$&4,97%+2"%94#$&7:D7:$7TT$H%$#33%&
#$&6"#A+#+7%4%&3"6S%$$,*+,99#$&4%+*"7"3&4,2%$&3"H+37%A+34%"67++$;&

%$$,7%%$&D*3+7D+3*#67%+3,7&7+,S#7&A,9*+7D*3,22+3+37:&7,*+1T+37:e&1#7*%&*#A+33+#&6"#A+#+&2%%7+,35SQ&
3%%$&H,9"33#H+A"*3,$&%97+*2%$&)'=&*#6S%$&>&A"*%+37%&*,97#A"37%;&-$$,$&*%+**,%&%3,7"*3,33%&
A::9+7,22::$&3,+*%7e&1#7*%&6"#A+#+S%%$&%94+#+7%,33%&*,3*+H+7*:$&%+*%4:2+$&7%2#"S,22+3,$&7+2%$5
7,,$e&1"2*+37%2#"S,$&9%6#+7"3%3,A%$&3,*:&4%27+#$&4,2*%5%3,A%$&*,6+7D37:&P*3;&A""7,7"$&%3,5
7"*3,$&%97+*2%$&'&*#67%&>&1%&1:21,AH:$:&#2,4%&D*3+7D+3*#67%+$,$&3,24+7D3&-./0$&%$%2DD3+37%Q;&

X+3:*3+&'8&-Y0$&1:3,$4%27+#7%&P*%+**+&L3#%5U9+7%$$+%%&1%&RW,**+:&2"*""$&#77%A%77%Q&%22,*+91#+77+&
';>;'()'&""S,$&6%22+7"37,$4:2+3,$&3#H+A"*3,$&7%2#"35&1%&9%6%2++7#$&4%*%"S,37%e&D67,,$3#4+77%A+3,37%&
3,*:&#61%"*3,37%&1%&6%22+$$%37%;&M#H+A"3&H#61%"7""&A""7,77""$&4%*%"35&1%&*%34"3#H+A"*3,,$&1%&7"2,,&
4#+A%%$e&*"$&)'&,"9#%2",,3,,$&*""2"4%%&1:3,$4%27+#7%&#$&9%7+"&#+$"7&3,$;&'&M#H+A"*3,$&#3%37#33%&LLL&
P?+$%$33+H#2++77+$,$&3#H+A"3Q&A::9:7::$&A""$&A"%33%&3+7#4%37%&3::$$T37:e&1#22%&#$&7%9*#+7"3&4%9A+35
7%%e&,77:&1"2*+3,$&7%2#"S,$&9%6#+7"3%3,A%&#$&7%3%H%+$#33%&7%+&D2+1::A:+$,$;&M::$7T:&*%73#7%%$&$#"S%5
7,7"$e&1#3&1"2*+3,$&7%2#"S,$&4"#3+77%+$,$&9%*,$7,,22+$,$&9%6#+7"3%3,A%&#$&A%%*#67%+3,$&*,3*+H+7*:$&
%+*%4:2+$&7%4#+77,,$&A"*%+$,$&3+7,$e&,77:&U.R06,$&3"67,"7,77"&P9%*,$7,,22+$,$Q&%2+1::A:&#$&,$+$7::$&
(e8&i;&c#3&4,2*%3"6S,&#$&A,9*+77:4:37+&%22,&=(&i&1%&1"2*+3,$&7%2#"S,$&H+7*:$&%+*%4:2+$&*,37:4DD77:&
"6*%%4%7&9+3*+7&4:6:+3,7e&*,3*+H+7*:$&%+*%4:2+$&%2+1::A:7%4#+7,&4#+&#22%&,$+AA+22::$&)&i&3"67,,33%&
U.R06,$;&M#H+A"*3,33%&7%2#"35&1%&9%6%2++7#$&4%*%"S,37%e&D67,,$3#4+77%A+3,37%&3,*:&#61%"*3,37%&1%&
6%22+$$%37%&A::9:7::$&ADT3&4,2%$&3#H,"77%A+37%&*#3*,4%37%&4,97%+2"%94#37%e&1#6#$&4++7%7%%$&%3,5
7"37%&P-bQ&N0#&)G=OI<O&A""77%$,,33%&$,"4#37#$&%3,7"*3,33%&P-YQ&N0#&))OOI'())&>;&M#H+A"*3,$&
%22,*+91#+77%$,+33%&1:3,$4%27+#+33%&3::$7T&H,9"37""&3++3&H9+A::9+#+*,"7,,$;&M::$$T7&1%&%"7#A%%77+$,$&
*#91%"3A,*%$+3A+e&1#*%&#7,7%%$&*:D77TT$&7%4#+77,+37%&H#+*,77%,33%e&#$&%22,*+91#+77%1%A%+33%&2+3:77:4:&
H,9"37"32%*++$&7%+&4%37%%4%$&7%3#+3++$&4"#7"+37%&7%2#"3%94+#7%&*#3*,4%%&2%*+%&D2,AH++$&3::ST*3++$;&

)& X++%22+3+%&%2+1::A+:&*#3*,4%$&A,$,77,2D$&7:D7:$7TT$H%$#$&$#H,"77%A+3,37%&1%&3,2*,D77:A+3,37:&O&H:+4:$:&6,+$:*""7%&)<<O&%$$,77"&
$,"4#37#$&%3,7"3&P-bQ&N0#&)G=OI<O&P-b!X&X&'(<e&';[;)<<Oe&3;&=Qe&3,22%+3,$%&*"+$&3,&#$&4++A,*3+&A""7,77"$%&[&H:+4:$:&A%99%35
*""7%&'())&%$$,7"22%&$,"4#37#$&%3,7"*3,22%&P-YQ&N0#&))OOI'())&P-Y!X&X&>(=e&'>;));'())e&3;&>>Q;&_3,7"*3,$&7,*37+37:&#$&1"2*%+37"&
*#$3#2+S#+7"&4,93+#&#3#+77,,33%

& 677H0II,"952,d;,"9#H%;,"IX,dY9+M,94IX,dY9+M,94;S#k"9+l]aNMX-C0)<<OZ)G=O0'()))')>0?L0/`?;&
'& ."$&3#H+A"3&7%2#"35&1%&9%6%2++7#$&4%*%"S,37%e&D67,,$3#4+77%A+3,37%&3,*:&#61%"*3,37%&1%&6%22+$$%37%&#$&7"22"7&4#+A%%$e&3+7:&3#4,25

2,7%%$&ADT3&$++6+$&3,$&9%7+"&#+$,+3++$&-Y0$&1:3,$4%27+#+6+$e&1#+7%&*#3*,,&H#+**,"3e&%2*%,$&3++7:&H:+4:37:e&1#$%&H::7T3&H#+**,"*3,$&
*"A#%A+3,37%&7"2,,&4#+A%%$e&7%+&%2*%,$&%+*%+3,AA%37%&H:+4:37:e&A+*:2+&1:3,$4%27+#&#$&+2A#+77%$"7&%+*#4%$3%&*D3,+3,37:&H:+4:37:&
2:67+,$&3+7#"7"%&$#"S%77%A%%$&*%+**+%&3#H+A"*3,$&A::9:D*3+:&7%+&#3%%&$++37:;

>& N,"4#37#$&%3,7"3&P-YQ&N0#&N0#&))OOI'())e&%$$,77"&[&H:+4:$:&A%99%3*""7%&'())e&2++%22+3+%&%2+1::A+:&*#3*,4%$&A,$,77,2D$&7:D7:$7TT$5
H%$#$&$#H,"77%A+3,37%&1%&3,2*,D77:A+3,37:&%$$,7"$&%3,7"*3,$&P-bQ&N0#&)G=OI<O&A""77%A+3,37%&P-Y!X&X&>(=e&'>;));'())e&3;&>>Q;
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c"2*+3,$&7%2#"S,$&*,37:4DD77:&%94+#+7%,33%&7%9*%37,2"4"#S,$&'())&2"*"1%&7%9*%37,22%%$&3"67,,33%&
1:3,$4%27+#$&*,6+7D*3,,$&,S,22+37,$&*DAA,$,$&4"#S,$&%+*%$%;&-$3+$&*%73#7%%$e&A+7,$&U.R06,$&
3"67,"7,77"&1"2*+3,$&7%2#"S,$&%2+1::A:&#$&*,6+77D$D7;&!"#7"+3,$&%2+1::A:3"67,,$&A""7#*3,,$&
4%+*"77%4%7&A#$,$2%+3,7&7,*+1:7e&1#7*%&4#+S%%$&1%#7,22%&3"6S%$$,*,6+7D*3,$&4%+*"7"37%&,S"37%5
4++$&g3"6S%$$,7,*+1T+6+$g&3,*:&g,+53"6S%$$,7,*+1T+6+$g;&c:2*+AA:+37,$&*%73#7%%$&"3,+$&*"4%%4%$&

/" 6+%$,,&'-9$,5+)"933%34,5+)",&@+85(9-)+)

X:6,$7DA+37:&%94+#+S,33%%$&-./&,3+77::&$:*,AD*3,$3:& 1"2*+3,$& 7%2#"S,$&*,6+7D*3,37:;&
!#+S%*3,,$&%94+#+S%&1"2*+3,$&7%2#"S,$&*,37:4DD77:&-./&7"7*++&7:9*,+AH+:&1"2*+3,$&7%2#"S,$&+$S+5
*%%77#9,+7%&4"#S,37%&'(('&4"#7,,$&'())&3,*:&7%9*%37,2,,&1"2*+3,$&7%2#"S,$&$:*DA+:&1%&6%%37,+7%&
*++$$+77:,$&,9+7D+37:&6"#A+#7%&D67,D7,,$&%2+1::A:$&1%&1"2*+3,$&4,2%$&*,6+7D*3,$&4:2+22:;&-./&2%%5
7++&""S,$&%$%2DD3+$&*%$3%22+37,$&7%2#"3%94+#*,6D37,$&7,6#**""S,37%&$,"4#37#$&%3,7"*3,22%&P-YQ&
N0#&))OOI'())&A""7,7"$&$,"4#37#$&%3,7"*3,$&P-bQ&N0#&)G=OI<O&%97+*2%$&'&*#6S%$&>&%2%*#6S%$&K&
1%&$,"4#37#$&S+9,*7++4+$&'())I[8I-Y&G&A"*%+3,37+;&X+3:*3+&9%H#97+33%&%94+#+S%%$e&$#"S%7,7%%$*#&
1"2*+37%2#"S,$&*,3*+H+7*:$&%+*%4:2+$&7%4#+77,,$&7#7,"7"A+3,33%&A,$#1%&*#3*,4%%&4++7,%94#%e&*"5
7,$&$,"4#37#$&%3,7"*3,$&P-bQ&N0#&)G==I<O&P3,22%+3,$%&*"+$&3,&#$&4++A,*3+&A""7,77"$%&-"9##H%$&
H%92%A,$7+$&1%&$,"4#37#$&%3,7"*3,22%&P-YQ&N0#&))O8I'())Q&8&%97+*2%$&<&*#6S%33%&)&,S,22D7,7::$;&
M::$$T$&7%9*#+7"*3,$%&#$&4%9A+37%%&%3+%$A"*%+$,$&9%6#+7"3&A,$#$2+3:D*3+22,;&M::$$T33:&7#S,5
7%%$&A""$&A"%33%e&,77:&$++S,$&-Y0$&1:3,$4%27+#+S,$e&1#7*%&,+4:7&#2,&3%%4"77%$,,7&1"2*+37%2#"S,$&
*,3*+H+7*:$&%+*%4:2+$&7%4#+7,77%e&#$&4%9A+37,77%4%e&,77:&A,$#1,$&PH2;&*#9*#A,$#7Q&4"#3+77%+$,$&
*%34"4%"67+&,+&D2+7:&K9"77#*%$3%$7"#77,,$&*,3*+H+7*:$&%+*%4:2+$&H#7,$7+%%2+3,$&*%34"$&4++7,%94#$&
%2+77%4%%&4%"67+%e&,22,+&D2+7D37:&*#94%7%&6%9*+$$%$4%9%+3+22%&7"2#H"#2,$&7#+A+22%;&

R#+3+$&*"+$&*#A+33+#22%e&-./022:&,+&#2,&4+9%22+37%&%3,A%%&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&
3#H+A"*3,$&%97+*2%$&)'=&A"*%+3,33%&2++%22+3+%&%2+1::A+:&*#3*,4%33%&A,$,77,2D33:;&-./0$&9%H#95
7+33%&*,99#7%%$&4%+$e&#$*#&A%%&2++%22+3+%&%2+1:A+:&*#3*,4%$&A,$,77,2D$&*#67,,$%;

M#H+A"*3,33%&-"9##H%$&"$+#$+$&7#+A+$$%37%&,S,22D7,7::$e&,77:&4,2*%3"6S,e&1#*%&D2+77::&=(&i&
3"67,,33%&U.R06,$e&gH+,$,$,,&9++77:4:37+&1%&2:6,37DD&9++77:4:$&$#H,%37+&4++7,%94#%ge&1#7,$&-./&
7%9*%37,2,,&4,2*%3"67,,$&%+*%+3,AH+%&1%&$D*D+3+:&*,6+7D33""$7+%;&-./&%94+#+&ADT3&4,2%$&*,37:5
4DD77:&$++33:&A%+33%e&1#+S,$&4,2*%3"6S,&D2+77::&4++7,%94#$e&1%&#77%%&6"#A+##$&$,"4#37#$&%3,7"*5
3,22%&P-YQ&N0#&))OOI'())&A""7,7"$&$,"4#37#$&%3,7"*3,$&P-bQ&N0#&)G=OI<O&%97+*2%$&'&*#6S%35
3%&)%&A%+$+7"$&4++7,%94#$&4,2%$&3#H,"77%A+3,22,;&

c"2*+3,$&7%2#"S,$&*,6+7D*3,$&%94+#+$7+&H,9"37""&*%$3%$7%2#"S,$&7+2+$H+S#$&A"*%+3++$&7+,7#+6+$e&
1#+7%&*##77%,33%&#$&$#"S%7,77"&-"9##H%$&*%$3%$7%2#"S,$&7+2+$H+7#1:91,37,2A::&4"#S,27%&)<<8&P*3;&
,$V2%$$+$*+,2+3,$&9%H#97+$&#3%&8;<Q;&Y3,+AA%7&7:33:&9%H#97+33%&,3+7,7D7&2"4"7&#$&3%%7"&-"9##H%$&
*#A+33+#27%&6"67+*""33%&'()'e&1%&A"*%$%&#4%7&1"2*+3,$&7%2#"S,$&9%6#+7"3%3,A+%&*#3*,4%7&7+,S#7&
4"#S,37%&'(('&4"#7,,$&'())&3,*:&*#A+33+#$&,$$"37,,7&4"#S,22,&'()'

G& N,"4#37#$&S+9,*7++4+&'())I[8I-Ye&%$$,77"&[&H:+4:$:&A%99%3*""7%&'())e&1:3,$4%27+#+S,$&1"2*+3,$&7%2#"S,$&*,6D*3+:&*#3*,4+37%&
4%%7+A"*3+37%;&

8& c"2*+3D67,+3T1,$&9%6#+7"3%3,A%$&4%24#$$%$&3,*:&7%2#"3H#2+7++*%$&4%24#$$%$&1%&*##9S+$#+$$+$&7,6#37%A+3,37%&O&H:+4:$:&6,+$:*""5
7%&)<<O&%$$,77"&$,"4#37#$&%3,7"3&P-bQ&N0#&)G==I<O&P-b!X&X&'(<e&';[;)<<Oe&3;&)Qe&3,22%+3,$%&*"+$&3,&#$&4++A,*3+&A""7,77"$%&)=&H:+5
4:$:&A%99%3*""7%&'())&%$$,7"22%&-"9##H%$&H%92%A,$7+$&1%&$,"4#37#$&%3,7"*3,22%&P-YQ&N0#&))O8I'())&P-Y!X&X&>(=e&'>;));'())e&
3;&)'Q;&_3,7"*3,$&7,*37+37:&#$&1"2*%+37"&*#$3#2+S#+7"&4,93+#&#3#+77,,33%&

& 677H0II,"952,d;,"9#H%;,"IX,dY9+M,94IX,dY9+M,94;S#k"9+l]aNMX-C0)<<OZ)G==0'()))')>0?L0/`?;
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2 ARV IO INT IMENETELMÄ 

"&$%$33+H#2+7++*%$&9%*,$7,,22+37,$&1%&HD3D4+,$&A""7#37,$&4%+*"7"*3+%;&R:33:&9%H#97+33%&,+53"6S%$$,5
7,*+1T+7:&*"4%%4+%&2"*"1%&,+&*"+7,$*%%$&4:277:A:77:&4#+&7"2*+7%&D*3+$#A%%$&9%*,$7,,22+3+*3+&A""7#*5
3+*3+&1"2*+3,$&7%2#"S,$&9%6#+7"3%3,A%33%e&3+22:&$++33:&#$&A"*%$%&ADT3&H#2++77+37,$&7#+A,$H+7,+S,$&
1%&,9+7D+37,*+1T+S,$&4:2+%+*%+3+%&4%+*"7"*3+%&K"S1,77+7%3%H%+$##$;&/#7,$7+%%2+3,,$&7"#7%$7##$&1%&3,$&
*%34""$&2++77D4:&,H:4%9A""3&7,*,,&9%*,$7,,22+3,$&9%6#+7"3%3,A%$&*9++3+$%+*%+37,$&A""7#37,$&%95
4+#+$$+37%&,9+7D+3,$&6%$*%2%%;&BDT3&A"+7%&1"2*+37%2#"S,$&+$S+*%%77#9,+7%&*"7,$&1"2*+3,$&7%2#"S,$&
A,$#1,$&1%&7"2#1,$&%+*%+3,AH+%&*,6+7D33""$7+%&7%9*%37,22%%$&2:6,AA+$;&

M,"9%%4%*3+&%94+#+S%%$e&A+7,$&U.R06,$&3"67,"7,77"&1"2*+3,$&7%2#"S,$&4,2*%&#$&*,6+77D$D7e&1%&7"7*+5
7%%$&3,$&*,6+7D*3,,$&4%+*"77%$,+7%&7,*+1T+7:&,2+&$+A,22+3,$&U.R0$&*%34"4%"6S+$&1%&*#9*#1,$&4:2+37:&
,9#%e&H,9"31::A::&3,*:&%2+1::A:54,2*%#+*%+3"%;&N:+$&4#+S%%$&3%%S%&2+3:7+,7#%&3++7:e&A+33:&A::9+$&
*#*#$%+37%2#"S,22+$,$&DAH:9+37T&1%&,7,$*+$&U.R0$&*%34"$&1%&*#9*#1,$&D67,+34%+*"7"3&#4%7&4%+*"75
7%$,,7&4,2%$&*,6+7D*3,,$;&/,9"31::A:$&H,9"37,,22%&4#+S%%$&3%%S%&7+,7#%&1"2*+3,$&7%2#"S,$&4%*%"77%5
A+37#+A,$H+7,+S,$&4%+*"7"*3,37%e&1%&%2+1::A:54,2*%#+*%+3"&4#+&*,97#%&,9+7D+37,*+1T+S,$&A,9*+7D*3,35
7:;&X+3:*3+&7%9*%37,22%%$&1"2*+3,$&4,2%$&9%*,$$,77%&1%&,9+7D+3,37+&2D6D7%+*%+37,$&1%&4%2""77%A::9:+37,$&
4,2*#1,$&#3""77%&1%&*,6+7D37:;&N:+S,$&4,2*#1,$&#3""3&1%&1"2*+3,$&7%2#"S,$&4,2*%3"6S,&*,97#4%7e&*"+$5
*%&6,9**:&1"2*+3,$&7%2#"S,$&9%6#+7"3%3,A%&#$&4%2""77%*"933+,$&1%&*#9*#1,$&A""7#*3+22,;

R"2,4%%&*,6+7D37:&%94+#+S%%$&*%$3%22+37,$&K"S1,77+3""$$+7,2A+,$&1%&-"9##H%$&*#A+33+#$&7"#9,+S,$&
4"#77%&'()'&*#3*,4+,$&,$$"37,+S,$&H#61%27%&#77%,$&6"#A+##$&2:6,$7DA+3#61,2A%33%&,3+7,7D7&"&$%$33+5
H#2+7++*%$&*,3*+H+7*:$&%+*%4:2+$&379%7,V+%7;&_94+#+$$+$&*#67,,$%&#4%7&ADT3&4%*%"35&1%&*%34"3#H+A"*5
3,$&A"*%+3,$&*,3*+H+7*:$&%+*%4:2+$&7%4#+77,,$&3%%4"77%A+3,$$"37,&1:3,$4%27+#33%&3,*:&4,2*%3"67,,$&
*,6+7D3$:*DA:7&"&$%$33+H#2+7++*%$&4%2#33%;&X+3:*3+&*#9#37,7%%$&H+7*:$&%+*%4:2+$&6%%37,+7%&1"2*+3,$&
7%2#"S,$&9%6#+7"3%3,A%$&*,37:4DDS,22,&3,*:&%2",+7%e&1#+22%&4%*%"77%A+$,$&#$&7%9H,,$;&-9+7D+37:&6"#5
A+#7%&*++$$+7,7::$&9%6%37#+A%77#A++$&1"2*+3++$&,2:*,1:91,37,2A++$&1%&4:,37T9%*,$7,,$&A""7#*3,$&4%+5
*"7"*3,,$&3,*:&,7,$*+$&"&$%$33+5&1%&7%2#"3*9++3+33:&%$$,77"+6+$&4%27+#+S,$&4%37""3+7#"A"*3++$;

_+,AA%$&*:D7:$$T$&A"*%+$,$&%$%2DD3+& *%77%%&ADT3&"3,+AA%7&$,"4#37#$& %3,7"*3,22%& P-YQ&
N0#&))OOI'())&A""7,7"$&$,"4#37#$&%3,7"*3,$&P-bQ&N0#&)G=OI<O&%97+*2%$&'&*#6S%33%&>&A%+$+7"7&A,9*+5
7D*3,22+3,7&7,*+1:7&P*3;&*,6+**#&'Q;&

!%2""77%*"933+*,6+7D37:&*#3*,4+%&#+*,"S,22+3+%&A::9:D*3+:&1%&7%H%%e&1#22%&-./&$++7:&3#4,27%%e&
&*"4%7%%$&*,6+*#33%&>;

Kehikko 3.

VALUUTTAKURSSIKEHITYS

1" 6+%$,,&'-9$,5+)"933%34*,+5

-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)G(&*#6S%$&)&*#2A%$$,33%&2",7,25
A%*#6S%33%&,S,22D7,7::$e&,77:&2:6,$7DA+39%H#97+33%&%94+#+S%%$&*,37:4:$&2:6,$7DA+3,$&*#9*,%$&
7%3#$&3%%4"77%A+37%&*"33%*+$&1:3,$4%27+#33%&3,"9%%4%$&*9+7,,9+$&H,9"37,,22%0

g-"9##H%$&4%2""77%1:91,37,2A:$&4%2""77%*"933+A,*%$+3A+33%&A::9:77D1,$&7%4%$#A%+37,$&4%+65
7,2"4:2+,$&$#"S%77%A+$,$&%+$%*+$&*%6S,$&4"#S,$&%1%$&3+7,$e&,77,+&4%2""7%$&"2*#+37%&%94#%&#2,&
%2,$$,77"&3"67,,33%&,"9##$g;
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R:33:&2:6,$7DA+39%H#97+33%&7%9*%37,27%4+37%&1:3,$4%27+#+37%&*%*3+&#3%22+37""&7:22:&6,7*,22:&-ZB&LL0,,$;&
X+,77"%&#$&#3%22+37"$"7&-ZB&LL0,,$&'[;=;'((G&%2*%,$e&1%&X%74+%&2++77D+&3++6,$&';8;'((8;&_94+#+7%,33%&
$:+S,$&A%+S,$&4%2""77#1,$&*,6+7D37:&3"67,,33%&,"9##$&7%9*%37,2"1%*3#22%&);8;'()(f>(;G;'()'&7%9*%35
7,22%%$&$++S,$&H#+**,%A+37%&-ZB&LL0$&*,3*"3*"933+37%%$;&B"+S,$&*""S,$&7%9*%37,27%4%$&1:3,$4%25
7+#$&4%2""77#1,$&*#6S%22%&4,97%+2"*#67%$%&#$&-ZB&LL0$&*,3*"3*"933+$&H""77",33%&*:D7,77D&$++S,$&
*,3*+A::9:+3+:&,"9#*"933,1%&6"67+*""33%&'()(;&!%37%%4%%&*:D7:$7T:&#$&$#"S%7,77"&%+,AA+33%&2:6,$5
7DA+39%H#97,+33%e&,+*:&7:22:&4%2+$$%22%&#7,7%&*%$7%%&3++6,$e&A+*:&4%2""77%*"933+$&7"2+3+&#22%;

M,$&2+3:*3+e&,77:&9%H#97+33%&7%9*%37,22%%$&$+A,22+37,$&4%2""77%*"933+,$&*,6+7D37:&3"67,,33%&,"9##$e&3++5
$:&*:3+7,22::$&2D6D,37+&7:A:$6,7*+37,$&4%2""77%*"933+,$&*,37:4DD77:;&.,37:4DD77:&7%9*%37,22%%$&7"7*+5
A%22%e&A+7,$&9,%%2+3,7&*%6S,$4:2+3,7&1%&,@,*7++4+3,7&4%2""77%*"933+7&1%&A%+S,$&4+,$7+A%9**+$%#3""S,7&
#4%7&*,6+77D$,,7e&1%&7%9*%37,2,A%22%&4%+67#7%3,77%e&H::#A%7%3,77%&1%&9%6#+7"37%3,77%&A%*3"7%3,,33%;&
N++$&+*::$&%$%2D3#+S%%$&"2*#A%+3,$&K9"77#4,2%$&3,*:&"2*#A%+3,$&$,77#4%9%22+3""S,$&*,6+7D37:&H+75
*:22:&%+*%4:2+22:;&X+3:*3+&4%2""77%*"933+*,6+7D37:&*#3*,4+33%&9%H#97+$&#3+33%&7%9*%37,22%%$&A+77%9,+7%e&

_97+*2%$&)G(&*#6S%33%&)&7%9*#+7,7"$&2:6,$7DA+3H,9"37,+7%&*#3*,4%$&HTD7:*+91%$&PN0#&)>Q&%97+*5
2%33%&>&A::9:7::$&3,"9%%4%%0

gB%+$+7"$&3#H+A"*3,$&)G(&%97+*2%$&)&*#6S%$&*#2A%$$,33%&2",7,2A%*#6S%33%&7%9*#+7,77"&-"9##H%$&
4%2""77%1:91,37,2A:$&4%2""77%*"933+1:91,37,2A::$&#3%22+37"A+37%&*#3*,4%&%94+#+$7+&H,9"37,&A,9*+75
3,,e&,77:&1:3,$4%27+#&#$&$#"S%77%$"7&-"9##H%$&4%2""77%1:91,37,2A:$&4%2""77%*"933+&1:91,37,2A:33:&
A::9:77D1:& 7%4%$#A%+3+%& 4%+67,2"4:2,1:& +2A%$e& ,77:& 3+22:& #$& #22"7&A,9*+77:4+:& H%+$,+7%e&
%+$%*+$&*%67,$%&4++A,+3,$:&7%9*%37,2"%1%$*#67%%&,S,27:4:$:&4"#7,$%;&-9+7D+3,37+&1:3,$4%27+#&,+&
#2,&#A%37%&%2#+77,,37%%$&%2,$7%$"7&4%2""7%$&*%6S,$4:2+37:&*,3*"3%94#%&3"67,,33%&,"9##$&3%A%$%&
%+*%$%;g

/" 6+%$,,&'-9$,5+)"933%34,5+)",&@+85(9-)+)

!%2""77%*"933+,$&4%*%"77%&%94+#+S,33%%$&-./&7"7*++e&#$*#&A%%&#3%22+37"$"7&-ZB&LL0,,$&P-ZB0$&
7+2%22,&7"2+&7%AA+*""33%&)<<<&-ZB&LLQ&%+$%*+$&*%6S,$&4"#S,$&%1%$&,$$,$&7%9*%37,2"%1%$*#67%%&
+2A%$&A,9*+77:4+:&H%+$,+7%&1%&,9+7D+3,37+&3+7,$e&,77,+&4%2""7%$&"2*#+37%&%94#%&#2,&%2,$$,77"&3"67,,35
3%&,"9##$;&M+22#+$*+$&*"$&#3%22+37"A+3%+*%&#$&#22"7&2D6D,AH+e&9%H#97,+33%&#$&*"4%77"&4%2""77%5
*"933+*,6+7D37:&*%6S,$&4"#S,$&H+7"+3,$%&%1%$1%*3#$%;&

_94+#+7%,33%&4%2""77%*"933+,$&4%*%"77%&3"67,,33%&,"9##$&3,"9%7%%$&,9+7D+3,37+e&#4%7*#&$,&#22,,7&2:5
6,22:&-ZB&LL0$&*,3*"3*"933+%;&."7,$&,$$,$*+$e&%94+#+$$+33%&HD9+7::$&#77%A%%$&6"#A+##$&A%6S#25
2+3,37+&4%2""77%*"933+$&4%64+37"A+3,,$&1#67%$,+7%&7,*+1T+7:;&!%2""77%*"933+$&4%+67,2"4:2+$&3""9""3&
-ZB&LL033%&,+&3++3&4%+*"7%&4%2""77%*"933+$&4%*%"77%&*#3*,4%$&*9+7,,9+$&$#"S%77%A+3,$&%94+#+$7++$;

.D3DAD37:&gA,9*+77:4+37:&H%+$,+37%g&#$&D2,,$3:&2:6,37D77D&)Q&7"7*+A%22%e&*"+$*%&H%21#$&4%2""75
7%*"933+7&#4%7&H#+*,$$,,7&-ZB&LL0$&*,3*"3*"933,+37%&3"67,,33%&,"9##$e&'Q&*:D77:A:22:&+$S+*%%75
7#9,+$%&AA;&4%2""77%*"933+$&6,+2%67,2"%&3"67,,33%&,"9##$&1%&2D6D+S,$&*#9*#1,$&,9#1%&,"9#%2",,$&
*#9*#7%3##$&$:6S,$e&>Q&H#67+A%22%&4%2""77%+$7,94,$7+#+S,$&4%+*"7"37%&3,*:&GQ&H#67+A%22%&*%$5
3%+$4:2+37,$&9%6#+7"37"*+#61,2A+,$&A,9*+7D37:&4%2""77#1,$&4%*%"7"A+3,33%;

R:33:&9%H#97+33%&4%2""77%*"933+*,6+7D*3,$&7%9*%37,2"1%*3#$%&#$&);8;'()(f>(;G;'()';&.%+**+&*%6S,$5
4:2+3,7&4%2""77%*"933+7&#4%7&-./0$&4+9%22+3+%&4++7,*"933,1%&P*3;&,$V2%$$+$*+,2+3,$&9%H#97+$&#3%&8;<Q;
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2 ARV IO INT IMENETELMÄ 

1#+22%&4#+S%%$&A+7%7%&A%+S,$&+$7,V9#+7"A+37%&,"9#%2",,$&D67,D7,,$;&R:7:&%94+#+7%,33%&7%9*%37,22%%$&
"2*#A%%$*%"H%$&P4+,$$+$&1%&7"#$$+$Q&3,*:&9%6#+7"3A%9**+$#+S,$&D6S,$7DA+37:;&X+3:*3+&$:+33:&#3+35
3%&A%+$+7%%$e&#4%7*#&7%9*%37,27%4%7&A%%7&3%%$,,7&2+*4+S+7,,77+7"*,%&*,3*"3H%$*+27%&7%+&A%*3"7%3,5
7"*,%&1#*#&*%6S,$4:2+3,37+&7%+&A#$,$4:2+3,37+&LB?0$&1%I7%+&-Y0$&4:2+7D*3,22:e&9++HH"A%77%&3++7:e&#$*#&
7"*,%&7#S,22%&*:D7,77D&4%+&#$*#&3+7:&HDDS,77D&4%9A""S,$&4"#*3+;&BDT3&,3+A,9*+*3+&LB?0$&?2,d+K2,&
]9,S+7&X+$,&52"#77#1:91,37,2DD$&2++77D4:7&4%9A""31:91,37,2D7&#$&#7,77"&A"*%%$;

/+7*+,$&*#9*#1,$&*,6+7D37:&*#3*,4+%&#+*,"S,22+3+%&A::9:D*3+:&1%&7%H%%e&1#22%&-./&$++7:&3#4,27%%e&
*"4%7%%$&*,6+*#33%&G;

Kehikko 4.

PITKIEN KORKOJEN KEHITYS

1" 6+%$,,&'-9$,5+)"933%34*,+5

-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)G(&*#6S%$&)&$,21:$$,33:&2",7,25
A%*#6S%33%&,S,22D7,7::$e&,77:&2:6,$7DA+39%H#97+33%&%94+#+S%%$&*,37:4:$&2:6,$7DA+3,$&*#9*,%$&
7%3#$&3%%4"77%A+37%&*"33%*+$&1:3,$4%27+#33%&3,"9%%4%$&*9+7,,9+$&H,9"37,,22%0

g1:3,$4%27+#$e&1#7%&*#3*,,&H#+**,"3e&3%%4"77%A%$&2:6,$7DA+3,$&1%&1:3,$4%27+#$&4%2""77%*"933+5
A,*%$+3A++$&#3%22+37"A+3,$&HD3D4DD3e&3,22%+3,$%&*"+$&3,&+2A,$,,&H+7*:$&%+*%4:2+$&*#9*#*%$7#5
1,$&7%3#33%;g

_97+*2%33%&)G(&7%9*#+7,7"$&2:6,$7DA+3H,9"37,+7%&*#3*,4%$&HTD7:*+91%$&PN0#&)>Q&%97+*2%33%&G&A::5
9:7::$&3,"9%%4%%0

gB%+$+7"$&3#H+A"*3,$&)G(&%97+*2%$&)&*#6S%$&$,21:$$,33:&2",7,2A%*#6S%33%&7%9*#+7,77"&*#9*#5
*%$7#1,$&2:6,$7DA+3H,9"37,&7%9*%37,2"%1%$*#67%%&,S,27:4:$:&4"#7,$%&A,9*+73,,e&,77:&1:3,$4%27+#$&
H+7*:$&%+*%4:2+$&*#9*#*%$7#1,$&*,3*+A::9:+$,$&$+A,22+37%3#&#$&,$+$7::$&*%*3+&H9#3,$77+%&m*#95
*,%AH+n&4,99%77"$%&,$+$7::$&*#2A,$&6+$7%7%3#$&4%*%"S,33%&H%96%+7,$&3"#9+"7"$,,$&1:3,$4%27+#$&
4%37%%4%%$&7%3##$;&.#9*#*%$7#1,$&7%3#&2%3*,7%%$&1:3,$4%27+#+S,$&H+7*:$&%+*%4:2+$&#K2+V%%7+#+S,$&
1%&4%37%%4+,$&%94#H%H,9,+S,$&H,9"37,,22%&#77%,$&6"#A+##$&*%$3%22+37,$&A::9+77,2D1,$&,9#7;g

/" 6+%$,,&'-9$,5+)"933%34,5+)",&@+85(9-)+)

R:33:&9%H#97+33%&-./&3#4,27%%&,S,22:&A%+$+77"1%&A::9:D*3+:&3,"9%%4%22%&7%4%22%0

c#77%&3%%7%+3++$&3,24+22,&gH+7*:$&%+*%4:2+$&*#9*#*%$7#1,$&*,3*+A::9:+$,$&$+A,22+37%3#g&g7%9*%37,5
2"%1%$*#67%%&,S,27:4:$:&4"#7,$%ge&H+7*:&*#9*#&2%3*,7%%$&%9+7A,,77+3,$%&*,3*+%94#$%&4++A,+3,27:&
*%6S,$7#+37%&*""*%"S,$&1%*3#27%e&1#27%&#$&3%%7%4+22%&b.\L57+2%37#7;&Z%H#97+33%&*:D7,77D&7%9*%35
7,2"1%*3#&"2#77""&6"67+*""37%&'())&A%%2+3*""6"$&'()';

!++7,%94#$&A::9+77:A+3,33:&7%94+77%4%%&g,$+$7::$&*#2A,$&6+$7%7%3#$&4%*%"S,33%&H%96%+7,$&3"#5
9+"7"$,,$&1:3,$4%27+#$g&*:3+7,77:&3#4,22,7%%$&D2,,$3:&*:D77:A:22:&3%A#1,$&*#2A,$&A%%$&H+7*+,$&
*#9*#1,$&H%+$#77%A%7#$7%&%9+7A,,77+37%&*,3*+%94#%e&1#+7%&#$&*:D7,77D&6+$7%4%*%"77%&*#3*,4%$&2:5
6,$7DA+3*9+7,,9+$&4++7,%94#$&2%3*,$$%33%&P*3;&*,6+**#&)Q;&N:+37:&A%+37%&L92%$$+22%&#2+&*"+7,$*+$&
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."7,$&,S,22:&A%+$+77++$e& H,9"33#H+A"*3+35
3%& 7#S,7%%$e& ,77:& 2:6,$7DA+3,$& gHD3D4DD3&
mon&+2A,$,,&H+7*:$&%+*%4:2+$&*#9*#*%$7#1,$&
7%3#33%g;&M,$&4"#*3+&6"67+*""37%&'())&A%%5
2+3*""6"$&'()'&"2#77"4%$& 7%9*%37,2"1%*3#$&
*#9*#*,6+7D37:&4,99%7%%$&H+7*+,$&*#9*#1,$&*,5
6+7D*3,,$&*DAA,$,$&,S,22+3,$&4"#S,$&%+*%$%&
P7%+&%+*%$%e&1#27%&7+,S#7&#4%7&3%%7%4+22%Q&1%&3,25
4+7,7::$&7:9*,+AH+:&7,*+1T+7:e&1#7*%&4%+*"77+4%7&
,9#+6+$&3"67,,33%&,"9#%2",,$&*,3*+A::9:+3++$&
H+7*++$&*#9*#+6+$;&R%9*%37,2"1%*3#$&%+*%$%&
,"9#%2",,$&*,3*+A::9:+3++$&H+7*++$&*#9*#+6+$&
4%+*"77+4%7&"3,+S,$&,"9#%2",,$&A%+S,$&*#9&*,%7&
9+3*+H9,,A+#7;&M,$&4"#*3+&*#9*#1%&4,99%7%%$&
ADT3&___52"#*+7"*3,$&3%%$,+S,$&,"9#%2",,$&
A%+S,$&H+7*+,$&2%+$#1,$&7"#77#+6+$;&."4+#33%&)&
#$&4,99%77"&,"9#%2",,$&*,3*+A::9:+37,$&H+75
*+,$&*#9*#1,$&1%&___52"#*+7"*3,$&3%%$,+S,$&
,"9#%2",,$&A%+S,$&H+7*+,$&2%+$#1,$&7"#77#1,$&
*,6+7D37:;&_$%2DD3+$&7%"37%*3+&9%H#97+33%&#$&
ADT3&7+,7#%&9%6#+7"3A%9**+$#+S,$&*##37%&1%&
*,6+7D*3,37:;&R+,S#7&H,9"37"4%7&*#2A,,$&+$5
S+*%%77#9++$&PD9+7D37,$&2++**,,3,,$&2%3*,A+,$&
4,2*%H%H,9+,$&*%$7%e&$#7,,9%77"1,$&#3%**,+S,$&

*#*#$%+3A%9**+$%5%94#&1%&H%$**+,$&D*3+7D+3,22,&3,*7#9+22,&ADT$7:A:7&*#7+A%+3,7&2"#7#7Qe&1#7*%&D65
S,33:&A+77%%4%7&A%%$&H::#A%A%9**+$#+S,$&*#*#%;

-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)G(&*#6S%33%&)&,S,22D7,7::$e&,77:&9%5
H#97+33%&#7,7%%$&4+,2:&6"#A+##$&A"+7%&A,9*+7D*3,22+3+:&7,*+1T+7:&P*3;&*,6+**#&8Q;&!"#S,$&'()(&
2:6,$7DA+39%H#97+$&1"2*%+3,A+3,$&1:2*,,$&#$&%97+*2%$&)')&*#6S%$&=&A"*%+3,37+&#7,77"&*:D75
7TT$&7,6#37,77"&7%2#"3H#2+7++*%$&#61%"31:91,37,2A:e&1#22%&#$&7%9*#+7"3&7"94%7%&1:3,$4%27+#+S,$&

6D4+$&9%1%22+3,7&A%6S#22+3""S,7&3%%S%&9%6#+7"37%&A%9**+$#+27%&7%9*%37,2"1%*3#$&%+*%$%e&1%&3,$&
H+7*:&*#9*#&#2+&<e)&i&,2+&H%21#$&*#9*,%AH+&*"+$&,"9#%2",,22%&*,3*+A::9+$&PGeG&iQ;&B%9**+$#+22%&
4%22+73,4%7&3""9,7&A%%*#67%+3,7&9+3*+H9,,A+#7&P1#7*%&,+4:7&2++7D&+$!&%%7+#*,6+7D*3,,$Q&6,+*,$7:4:7&
7:22:&6,7*,22:&L92%$$+$&H+7*+,$&*#9*#1,$&3#4,27"4""77%&4,97%+2"*#6S%*3+&%94+#+7%,33%&7%2#"S,22+5
3,$&2:6,$7DA+3,$&,7,$,A+37:&-Y0$&1:3,$4%27+#+33%e&1#+7%&*#3*,,&H#+**,"3;&R%9*%37,2"1%*3#22%&
L92%$$+$&4%27+#$&1#"**#2%+$#1,$&A%9**+$#+22%&,3++$7D+&A,9*+77:4+:&1:$$+77,+7:&1%&H::#A%%&H#+37"+&
9"$3%%37+&*%$3%+$4:2+37,$&3+1#+77%1+,$&4:6,$7:,33:&3+1#+7"*3+%%$;&R:A:$&4"#*3+&L92%$$+$&H+7*:7&
*#9#7&#2+4%7&6"#A%77%4%37+&*#9*,%AA%7&*"+$&*%6S,33%&A""33%&6+$7%4%*%"S,$&3"67,,$&H%96%+7,$&
3"#9+"7"$,,33%&A%%33%&3,*:&A,9*+77:4:37+&,"9#%2",,$&*,3*+A::9:+37:&*#9*#7%3#%&*#9*,%AA%7;&
L92%$7+&,+&3++3&4#+&#22%&A"*%$%&4++7,%94#%&2%3*,77%,33%;&B"+33%&*%6S,33%&6+$7%4%*%"S,$&3"67,,$&
H%96%+7,$&3"#9+"7"$,,33%&A%%33%&H+7*:7&*#9#7&#2+4%7&7%9*%37,2"1%*3#$&%+*%$%&'e'&i&PZ"#73+33%Q&1%&
8eG&i&PM2#4,$+%33%Qe&,2+&*,3*+*#9#*3+&3%%S%%$&>e[&ie&1%&*"$&3++6,$&2+3:7::$&'&H9#3,$77+D*3+**T:e&
4++7,%94#*3+&3%%S%%$&8e[&i;

.#9#7&H,9"37"4%7&2:6,$7DA+3,$&%94+#+$7+%&4%97,$&*,6+7,77D+6+$&H+7*+:&*#9*#1%&*#3*,4++$&D6S,$5
A"*%+37,77"+6+$&7+,7#+6+$&P*3;&,$V2%$$+$*+,2+3,$&9%H#97+$&#3%&8;<Q;

Kuvio 1. Pitkät korot

PH9#3,$77,+$%&7%AA+*""37%&'((=&A%%2+3*""6"$&'()'Q

!"#

$"!

$"#

%"!

%"#

&"!

&"#

'"!

!"#

$"!

$"#

%"!

%"#

&"!

&"#

'"!
&##( &##) &#'# &#'&

*+,-./+0
*+,-./+0123334/+-567+89

X:6S,0&-./;
\"#A;& -"9#%2",,$& *#9*#$%& #$& *:D7,77D& ,"9#%2",,$& A%+S,$&
H+7*+,$& *#9*#1,$& U.R5H%+$#7,77"%& *,3*+%94#%;& ___5
2"#*+7"*3,$& 3%%$,+S,$& ,"9#%2",,$& A%+S,$& H+7*:& *#9*#&
H,9"37""& ___5$+A,22+37"#77#*:D9:37:& 1#6S,77"+6+$& H+7*:$& %1%$&
7"#77#4%%7+A"*3++$;
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7%2#"3H#2+7++*%$&7++4++AH+&D67,,$3#4+77%A+$,$&1%&$++S,$&7%2#"S,22+3,$&3"#9+7"3*D4D$&1%7*"4%&2:6,$5
7DA+$,$;&.,6+*#33%&8&*:DS::$&2D6D,37+&2:H+&$:A:&3::$$T7&1%&3,2#37,7%%$e&A+7,$&-./&#77%%&A%+$+7"7&
7,*+1:7&6"#A+##$&2:6,$7DA+3H9#3,33+$&%94+#+$$+33%;

Kehikko 5.

MUUT MERKITYKSELLISET TEKIJÄT 

1" 6+%$,,&'-9$,5+)"933%34*,+5"A("9$$5"&-*+$?+88-,+5",33))<*,+5

-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)G(&*#6S%33%&)&#$&3,"9%%4%&4%%7+5
A"30&g.#A+33+#$&1%&-"9##H%$&*,3*"3H%$*+$&*,97#A"*3+33%&#7,7%%$&6"#A+##$&ADT3&A%9**+$#+5
S,$&D6S,$7DA+3,$&7"2#*3,7e&4%+67#7%3,+S,$&7%3%H%+$#$&7+2%$$,&1%&*,6+7D3&3,*:&D*3+**T7DT*"37%$5
$"37,$&1%&A"+S,$&6+$7%#3#+77+A+,$&*,6+7D*3,$&7%9*%37,2";g&

-./&#77%%&6"#A+##$&-Y0$&7%2#"S,$&#61%"31:91,37,2A::&*#3*,4%$&2%+$3::S:$7TH%*,7+$e&1#*%&7"2+&
4#+A%%$&)>;)';'());&-"9##H%$&H%92%A,$77+&1%&-Y0$&$,"4#37#&6D4:*3D+4:7&-"9##H%$&"$+#$+$&7#+5
A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)')&*#6S+33%&>&1%&G&7%9*#+7,7"22,&A#$,$4:2+3,22,&4%24#$7%5
A,$,77,2D22,&D*3+7D+3*#67%+3,7&3::$$T7&%97+*2%$&)')&*#6S%$&=&A"*%+3,37+;&M::$$T7&6D4:*3D77++$&
g1:3,$4%27+#+S,$&7%2#"3H#2+7++*%$&7++4++AA:$&D67,,$3#4+77%A+3,$&1%&$++S,$&7%2#"S,22+3,$&3"#9+7"35
*D4D$&1%7*"4%$&2:6,$7DA+3,$g&7"94%%A+3,*3+&P*3;&%97+*2%$&)')&*#67%&>Q&7+2%$7,,33%e&1#33%&7%2#"35&
1%&9%6%2++7#$&g,$3+AA:+3,$&*DAA,$4"#7+3*%"S,$&7#+A+$$%37%&#2+3+&#7,77%4%&#HH+%&1%&"$+#$+33%&
#2+3+&H%9%$$,77%4%&,7,$*+$&7%2#"S,$&#61%"31:91,37,2A::e&1#$*%&#$&H,9"37"77%4%&1:3,$4%27+#+S,$&
4#+A%**%%AH%%$&3+7#"7"A+3,,$g;&)&Y"S,22%&2%+$3::S:$$T22:&2"#7++$&7,6#37,77"&4%24#$7%1:91,37,25
A:e&1#$*%&7%9*#+7"*3,$%&#$&,37::&2++%22+37,$&A%*9#7%2#"S,$&7%3%H%+$#77#A""*3+,$&3D$7DA+$,$&
1%&%"77%%&-Y0$&1:3,$4%27+#+7%&2%%7+A%%$&*#91%"33""$$+7,2A+%e&,$$,$&*"+$&#2,A%33%&#2,4%7&7%3%5
H%+$#77#A""S,7&H::3,4:7&1""97"A%%$;&B%*9#7%2#"S,$&,H:7%3%H%+$#%&*#3*,4%&A,$,77,2D&3+3:25
7::&3,*:&,$$%27%,6*:+3,4:$&,77:&*#91%%4%$&#3%$e&1%&*%+**+&-Y0$&1:3,$4%27+#7&#4%7&A,$,77,2D33:&
A"*%$%e&1#22,+4:7&$,&*""2"&1#6#$*+$&,6S#22+3,,$&*%$3%+$4:2+3,,$&9%6#+7"3%H"#61,2A%%$e&1#33%&
$++S,$&7%2#"77%&1#&4%24#7%%$&7%9*%37+;&B,$,77,2DD$&*""2""&ADT3&4%9#+7"31:91,37,2A:e&1#$*%&%4"22%&
7%3%H%+$#77#A""S,7&4#+S%%$&6%4%+7%&%1#+33%;&c:91,37,2A:$&H#61%$%&#4%7&*%+*+37%&-Y0$&1:3,$4%25
7+#+37%&*##77%4%&3,2*,:&7"2#37%"2"e&1#*%&3+3:27::&,H:7%3%H%+$#$&+$S+*%%77#9,+7%&1%&$++7:&4%37%%4%7&
*D$$D3%94#7e&3,*:&7%2#"3%$%2DD3++$&H,9"37"4%&%94+#;&_94+#33%&#7,7%%$&6"#A+##$&A""$&A"%33%&
$+A,22+$,$&1%&7#S,22+$,$&2:6,$7DA+$,$&,"9#%2",,22%&1%&3,$&"2*#H"#2,22%;&'&B%*9#7%2#"S,$&7%3%H%+5
$#77#A""*3+%&%94+#+7%,33%&#2+3+&#7,77%4%&6"#A+##$&$++S,$&4%*%4""3&1%&A%6S#22+3,7&4%+*"7"*3,7&
7%2#"S,33%&1%&9%6#+7"3A%9**+$#+22%e&3+22:&*,99%$$%+34%+*"7"*3,7&4#+4%7&H%6,$7%%&"$+#$+$&7%2#"S,$&
6%%4#+77"4""77%&1%&"6%7%&7%2#"35&1%&9%6%2++7#$&A#+77,,7#$7%&7#+A+$7%%;&>

/" 6+%$,,&'-9$,5+)"933%34,5+)",&@+85(9-)+)

_+,AH%%&*:D7:$7T:&$#"S%77%,$&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*5
2%$&)G(&*#6S%33%&)& 7%9*#+7,77"1%&A"+7%& 7,*+1T+7:& 7%9*%37,22%%$&,$V2%$$+$*+,2+3,$&9%H#97+$&

)& B%*9#7%2#"S,$&,H:7%3%H%+$#$&,$$%27%&,6*:+3,A+3,37:&1%&*#91%%A+3,37%&)=&H:+4:$:&A%99%3*""7%&'())&%$$,7"$&-"9##H%$&H%92%A,$5
7+$&1%&$,"4#37#$&%3,7"*3,$&P-YQ&N0#&))O=I'())&1#6S%$7#5#3%$&H,9"37,2"*%HH%2,&';&

'& _3,7"*3,$&P-YQ&N0#&))O=I'())&%97+*2%$&G&*#67%&G;
>& _3,7"*3,$&P-YQ&N0#&))O=I'())&1#6S%$7#5#3%$&H,9"37,2"*%HH%2,&)O;
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2"4"33%&8&A%%*#67%+3,37+;&."7%*+$&*,6+*#+S,$&)fG&2:6,$7DA+3*9+7,,9+:&*:3+7,22::$&#A%$&#73+5
*#$&%22%;&Y3,+AH+%&A%*9#7%2#"S,$&,H:7%3%H%+$#%&*#3*,4%$&A,$,77,2D$&+$S+*%%77#9,+37%&#$&7%95
*%37,27"&ADT3&%+*%+3,AA+33%&2:6,$7DA+39%H#97,+33%e&1#3*+$&7+2%37#22+3,7&A::9+7,2A:7&#4%7&#3+$&
H#+*,$$,,7&$D*D+3+37:;&N,&*""2"4%7&2%%1%%$&1#"**##$&A,$$D77:&1%&7"2,4%%&*,6+7D37:&*"4%%4+%&
7%2#"S,$&+$S+*%%77#9,+7%e&1#+S,$&%4"22%&2:6,$7DA+3,$&*,37:4DD77:&4#+S%%$&%94+#+S%&7%9*,AA+$&
-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)G(&6,$V,33:;&X"4"33%&>&,3+7,7::$&
2+3:*3+&7"2#37%"2"$&+$S+*%%77#9+7&*%+*+37%&7:33:&9%H#97+33%&7%9*%37,27%4+37%&A%+37%&1%&3"67,"7,7%%$&
$,&*D$$D3%94#+6+$;&N:+$&4%9A+37,7%%$e&,77:&2"*+1%&3%%&*%+**+&3%%7%4+22%&#2,4%7&A%*9#7%2#"S,$&
7%3%H%+$#77#A""*3+,$&6%4%+73,A+3,$&*%$$%27%&A,9*+77:4:7&7+,S#7;&-H:7%3%H%+$#&4#+&4%+*,"77%%&
*,37:4:$&2:6,$7DA+3,$&*#9*,%$&7%3#$&3%%4"77%A+37%;&c#3&-Y0$&1:3,$4%27+#e&1#7%&*#3*,,&H#+**,"3e&
#$&2++%22+37%&,H:7%3%H%+$#%&*#3*,4%$&A,$,77,2D$&*#67,,$%e&3,$&7"3*+$&4#+S%%$&*%73#%&3%%4"75
7%$,,$&-"9##H%$&"$+#$+37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)G(&*#6S%33%&)&7%9*#+7,77"%&*,37:4:$&
2:6,$7DA+3,$&*#9*,%%&7%3#%;
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2.2 KANSALLISEN LAINSÄÄDÄNNÖN SOPUSOINTUISUUS PERUSSOPIMUSTEN KANSSA

2.2.1 JOHDANTO

-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)G(&*#6S%33%&)&,S,22D7,7::$e&,77:&-./&
P1%&-"9##H%$&*#A+33+#Q&%$7%4%7&$,"4#37#22,&*,97#A"*3+%&1:3,$4%27+#+S,$e&1#+7%&*#3*,,&H#+**,"3e&,S+35
7DA+3,37:&7%2#"35&1%&9%6%2++7#$&7#7,"77%A+3,,$&2++77D4+,$&4,24#22+3""*3+,$3%&7:D77:A+3,33:&4:6+$7::$&
1#*%&7#+$,$&4"#3+&7%+&3,22%+3,$&1:3,$4%27+#$&HDD$$T37:e&1#7%&*#3*,,&H#+**,"3;&N:+33:&*,97#A"*3+33%&
7"2,,&7%9*%37,22%&,9+7D+3,37+e&#$*#&*"$*+$&1:3,$4%27+#$e&1#7%&*#3*,,&H#+**,"3e&*%$3%22+$,$&2%+$3::S:$5
7Te&3,$&*%$3%22+3,$&*,3*"3H%$*+$&H,9"33::$7T&A"*%%$&2",77"$%e&3#H"3#+$$"33%&-"9##H%$&"$+#$+$&
7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2#1,$&)>(&1%&)>)&3,*:&-./c0$&H,9"33::$$T$&*%$33%;&R:37:&4,25
4#+77,,37%e&1#*%&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD33:&3#H+A"*3,33%&%3,7,7%%$&$++22,&1:3,$4%27+#+22,e&
1#+7%&*#3*,,&H#+**,"3e&*:D7,7::$&ADT3&$+A+7D37:&g#+*,"S,22+$,$&2:6,$7DA+$,$g;&-./0$&#+*,"S,22+37%&
2:6,$7DA+37:&*#3*,4%&%94+#+$7+&,+&9%1#+7"&*%$3%22+3,$&2%+$3::S:$$T$&3%$%A"#S#$&A"#S#22+3,,$&%95
4+#+$7++$e&4%%$&-./&4#+&ADT3&%94+#+S%e&3#4,22,7%%$*#&%3+%$#A%+3+%&3::$$T*3+:&H,9"33#H+A"37,$&
1%&-./c0$&H,9"33::$$T$&7%9*#+7"*3,$&A"*%+3,37+;&-./&#$&,9+7D+3,37+&6"#2+33%%$&A,9*,+37:e&1#7*%&
4++77%%4%7&1:3,$4%27+#+S,$&*%$3%22+37,$&*,3*"3H%$**+,$&H::7T*3,$7,*#,2+A++$&*#6S+37"4%%$&H%+$,,5
3,,$&7%4%22%e&1#*%&#2+3+&*,3*"3H%$*+$&9++HH"A%77#A""S,$&#3%27%&9+37+9++S%33%&-"9##H%$&"$+#$+$&7#+5
A+$$%37%&7,6SD$&3#H+A"*3,$&7%9*#+7"*3,$&*%$33%;&-./&H+7::&ADT3&*%$3%22+37,$&*,3*"3H%$**+,$&
H::7T*3,$7,*#,2+$7,$&1#"37%4%%&1%&1%7*"4%%&7#+A+$7%%&7%9H,,22+3,$%;&R:33:&3"67,,33%&1:3,$4%27+#+S,$&
%3+%$#A%+3+22%&4+9%$#A%+3+22%&#$&,9+7D+$,$&4,24#22+3""3&7#7,"77%%&4%%S+77%4%7&7#+A,$H+7,,7&3,$&4%95
A+37%A+3,*3+e&,77:&1#3&*%$3%22+3,$&*,3*"3H%$*+$&H::7T*3,$7,*#,2+A,$&1:3,$,$&H%+**%&4%H%"7""e&""3+&
1:3,$&$+A+7,7::$&#+*,%5%+*%+3,37+;&'&N:+$&#22,$&-./&3,"9%%&7+2%$$,77%&7%9*%37+&,$$,$&3,22%+3,$&2#H"22+5
3,$&ADT$7,+3,$&D2,+3%94+#$&%$7%A+37%e&1#$*%&A"*%%$&7+,7D$&1:3,$4%27+#$&2%+$3::S:$7T&#$&-"9##H%$&
"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&1%&-./c0$&H,9"33::$$T$&*%$33%&3#H"3#+$$"33%;&

JÄSENVALTIOT, JOITA KOSKEE POIKKEUS, JA OIKEUDELLINEN LÄHENTYMINEN
U"2V%9+%e&RW,**+e&!+9#e&X%74+%e&X+,77"%e&Y$*%9+e&/"#2%e&Z#A%$+%&1%&Z"#73+e&1#+S,$&*%$3%22+37%&2%+$5
3::S:$7T:&7:33:&9%H#97+33%&7%9*%37,22%%$e&#4%7&*"*+$&1:3,$4%27+#+7%e&1#+7%&*#3*,,&H#+**,"3e&A+*:&7%95
*#+77%%e&,77:&$,&,+4:7&4+,2:&#2,&#77%$,,7&,"9#%&*:D77TT$;&Z"#73+&3%+&3,22%+3,$&1:3,$4%27+#$&%3,A%$e&1#7%&
*#3*,,&H#+**,"3e&-"9##H%$&"$+#$+$&$,"4#37#$&H::7T*3,22:&7#"*#*""33%&)<<[&>;&B"+7%&A%+$+77"1%&
&1:3,$4%27+#+7%&*#3*,4+37%&2++77DA+3,6S#+37%&7,67D1,$&%3+%*+91#1,$&%97+*2#+33%&G&G&1%&8&8&A::9:7::$e&,77:&
g1#*%+$,$&""3+&1:3,$4%27+#&#3%22+37""&7%2#"35&1%&9%6%2++77##$&2++77DA+3H:+4:37:&%2*%,$&-"9##H%$&"$+#$+$&
7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%33%&)><&7%9*#+7,77"$%&1:3,$4%27+#$%e&1#7%&*#3*,,&H#+**,"3g;

-./&#$&%94+#+$"7&#+*,"S,22+37%&2:6,$7DA+37:&U"2V%9+%33%e&RW,*+33:e&!+9#33%e&X%74+%33%e&X+,77"%33%e&
Y$*%9+33%e&/"#2%33%e&Z#A%$+%33%&1%&Z"#73+33%e&3,*:&$++7:&2%+$3::S:$7T7#+A+%e&1#+7%&$:+33:&1:3,$4%25
7+#+33%&#$&7,67D&7%+&1#"S"7%%$&7,*,A::$&7:A:$&H::A::9:$&3%%4"77%A+3,*3+;&R:A:&9%H#977+&,+&*#3*,&
R%$3*%%&1%&b6S+37D$D77:&*"$+$V%3*"$7%%e&3+22:&$,&#4%7&,9+7D+3%3,A%33%&#2,4+%&1:3,$4%27+#+7%e&1#7*%&
,+4:7&#2,&4+,2:&#77%$,,7&,"9#%&*:D77TT$;

'& X%"3"$$#7&]aNI'()(I>O&1%&]aNI'()(I<);
>& /,9"33#H+A"*3,$&%97+*2%$&)(<&1&*#6S%$&G&A"*%+$,$&>&7#"*#*""7%&)<<[&7,67D&$,"4#37#$&H::7T3&<[I>)OI-b&P-b!X&X&)><e&));8;)<<[e&

3;&>(Q;&\YaBp&/::7T*3,$&<[I>)OI-b&#73+**#&4++77%%&-"9##H%$&D67,+3T$&H,9"37%A+33#H+A"*3,,$&P,$$,$&7:A:$&3#H+A"*3,$&%97+*2#1,$&
""S,22,,$$"A,9#+$7+%&_A37,9S%A+$&3#H+A"*3,$&%97+*2%$&)'&A"*%+3,37+Qh&7:A:&3::$$T3&#$&*"A#77"&X+33%K#$+$&3#H+A"*3,22%;&

G& _3+%*+91%&RW,*+$&7%3%4%22%$e&!+9#$&7%3%4%22%$e&.DH9#*3,$&7%3%4%22%$e&X%74+%$&7%3%4%22%$e&X+,77"%$&7%3%4%22%$e&Y$*%9+$&7%3%4%22%$e&
B%27%$&7%3%4%22%$e&/"#2%$&7%3%4%22%$e&M2#4,$+%$&7%3%4%22%$&1%&M2#4%*+%$&7%3%4%22%$&2++77DA+3,6S#+37%&1%&$++S,$&3#H+A"37,$&A"*%"7"*5
3+37%e&1#+6+$&-"9##H%$&"$+#$+&H,9"37""&P-Y!X&X&'>=e&'>;<;'((>e&3;&>>Q;

8& U"2V%9+%$&1%&Z#A%$+%$&#3%27%&*3;&%3+%*+91%&U"2V%9+%$&7%3%4%22%$&1%&Z#A%$+%$&2++77DA+3,6S#+37%&1%&$++S,$&3#H+A"37,$&A"*%"7"*3+37%e&
1#+6+$&-"9##H%$&"$+#$+&H,9"37""e&%97+*2%&8&P-Y!X&X&)8Oe&');=;'((8e&3;&'(>Q;
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-9:+37:&R%$3*%%&*#3*,4+37%&A::9:D*3+37:&7,6SD33:&H,9"33#H+A"37,$&2++77,,$:&#2,4%33%&HTD7:*+91%33%&
PN0#&)=Q&7#S,7%%$e&,77:&#77%,$&6"#A+##$&+2A#+7"*3,$e&1#$*%&R%$3*%$&6%22+7"3&#$&7,6$D7&-"9##H%$&
"$+#$+$&$,"4#37#22,&>&H:+4:$:&A%99%3*""7%&)<<>e&R%$3*%%&*#3*,,&H#+**,"3&1%&,77:&A,$,77,2D&H#+*5
*,"*3,$&*"A#%A+3,*3+&4#+S%%$&*:D$$+37::&%+$#%37%%$&R%$3*%$&%2#+77,,37%;&.#3*%&-"9##H%$&"$+#5
$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%%&)>(&3#4,22,7%%$&R%$3*%%$e&R%$3*%$&*,3*"3H%$*+$&#$&
7:D7,77:4:&*,3*"3H%$*+$&9++HH"A%77#A""77%&*#3*,4%7&4%%7+A"*3,7;&-BL0$&4"#S,$&)<<[&2:6,$7DA+35
9%H#97+33%&7:A:&4%%7+A"3&7#S,77++$&7:D7,7D*3+;&R%$3*%$&2:6,$7DA+37:&,+&#2,&%94+#+7"&3+77,$&4"#S,$&
)<<[&3,$&,9+7D+3%3,A%$&4"#*3+;&M++6,$&3%%**%e&*"$$,3&R%$3*%&+2A#+77%%&-"9##H%$&"$+#$+$&$,"4#35
7#22,&%+*#4%$3%&#77%%&,"9#$&*:D77TT$e&R%$3*%$&*,3*"3H%$*+$&,+&7%94+73,&#+*,"S,22+3,37+&+$7,V9#+7"%&
,"9#1:91,37,2A::$&,+*:&R%$3*%$&2%+$3::S:$7T:&7%94+73,&A"*%"77%%;

/,9"33#H+A"37,$&2++77,,$:&#2,4%$&,9:+37:&L3#$5U9+7%$$+%$&1%&/#61#+35L92%$$+$&D6S+37D$,,3,,$&*"5
$+$V%3*"$7%%$&2++77D4+37:&A::9:D*3+37:&7,6SD$&HTD7:*+91%$&PN0#&)8Q&A"*%%$&b6S+37D$D7&*"$+$5
V%3*"$7%&,+&#2,&4,24#22+$,$&#77%A%%$&,"9#%&*:D77TT$e&,22,+&3,&+2A#+7%&-"9##H%$&"$+#$+$&$,"4#37#25
2,&7:22%+3,37%&%+*#A"*3,37%%$;&b6S+37D$D7&*"$+$V%3*"$7%&+2A#+77+&-"9##H%$&"$+#$+$&$,"4#37#22,&
>(;)(;)<<Oe&,77,+&3,&%+#&#77%%&,"9#%&*:D77TT$&););)<<<e&,+*:&7+2%$$,&#2,&A""77"$"7;&R:A:$&+2A#+7"*5
3,$&1#6S#37%&b6S+37D$,,3,,$&*"$+$V%3*"$7%%$&,+&3#4,22,7%&7+,77D1:&-"9##H%$&"$+#$+$&7#+A+$$%37%&
7,6SD$&3#H+A"*3,$&A::9:D*3+:&P%97+*2%7&)>(&1%&)>)&A"*%%$&2",77"+$%Q&,+*:&-./c0$&H,9"33::$$T$&
A::9:D*3+:;&N:+$&#22,$&7:22:&6,7*,22:&,+&#2,&#+*,"S,22+37%&4,24#+7,77%&4%9A+37%%e&,77:&*%$3%22+$,$&
2%+$3::S:$7T&P-$V2%$$+$&*,3*"3H%$*+$&H,9"33::$7T&A"*%%$&2",77"$%Q&#$&3#H"3#+$$"33%&-"9##H%$&
"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&1%&-./c0$&H,9"33::$$T$&*%$33%;

a+*,"S,22+3,$&2:6,$7DA+3,$&%94+#+$$+$&7%9*#+7"*3,$%&#$&6,2H#77%%&-"9##H%$&"$+#$+$&$,"4#37#$&
H::7T37:&3++7:e&A+7*:&1:3,$4%27+#7&7:D77:4:7&7%2#"35&1%&9%6%2++7#$&7#7,"77%A+3,,$&2++77D4:7&,S,22D7D*3,7&
P-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)G(&*#67%&)Q;&N:+22:&,S,22D7D*3+22:&
7%9*#+7,7%%$&#+*,"S,22+3,33%&A+,2,33:&,9+7D+3,37+&*,3*"3H%$*+$&9++HH"A%77#A""77%&1%&*%$3%22+37,$&
*,3*"3H%$**+,$&#+*,"S,22+37%&+$7,V9#+7"A+37%&,"9#1:91,37,2A::$;

OIKEUDELLISEN LÄHENTYMISEN ARVIOINTI
a+*,"S,22+3,$&2:6,$7DA+3,$&%94+#+$$+33%&$#"S%7,7%%$&D2,+3,37+&#77%,$&-./0$&1%&-BL0$&%+,AH+,$&
#+*,"S,22+37%&2:6,$7DA+37:&*#3*,4+,$&9%H#977+,$&9%*,$$,77%;&=&

_94+#+7%,33%&3+7:e&#$*#&*%$3%22+$,$&2%+$3::S:$7T&3#H"3#+$$"33%&H,9"33#H+A"37,$&*%$33%e&#7,7%%$&
6"#A+##$&,$$,$&)';>;'()'&4#+A%%$&7"22"7&2%+$3::S:$7T;

2.2.2 MUKAUTUSTEN SOVELTAMISALA

2.2.2.1 MUKAUTETTAVAT ALUEET 
N++S,$&%2",+S,$&A::9+77:A+3,*3+e&1#+22%&*%$3%22+37%&2%+$3::S:$7T:&#$&A"*%"7,77%4%e&7"7*+7%%$&3,"5
9%%4%7&3,+*%70

=& N:+7:&#4%7&,9+7D+3,37+&-./0$&7#"*#*""33%&'()(&1"2*%+37"&PU"2V%9+%%e&RW,**+:e&!+9#%e&X%74+%%e&X+,77"%%e&Y$*%9+%e&/"#2%%e&Z#A%$+%%e&
M2#4%*+%%&1%&Z"#73+%&*#3*,4%Qe&7#"*#*""33%&'(([&1"2*%+37"&PU"2V%9+%%e&RW,**+:e&!+9#%e&X%74+%%e&X+,77"%%e&Y$*%9+%e&/"#2%%e&Z#A%$+%%e&
M2#4%*+%%&1%&Z"#73+%&*#3*,4%Q&2:6,$7DA+39%H#977+e&-./0$&7#"*#*""33%&'((O&1"2*%+37"&P.DH9#37%&1%&B%27%%&*#3*,4%Q&2:6,$7DA+39%H#977+e&
1#"2"*""33%&'((=&1"2*%+37"&PRW,**+:e&!+9#%e&.DH9#37%e&X%74+%%e&Y$*%9+%e&B%27%%e&/"#2%%e&M2#4%*+%%&1%&Z"#73+%&*#3*,4%Q&2:6,$7DA+35
9%H#977+e&7#"*#*""33%&'((=&1"2*%+37"&PX+,77"%%&1%&M2#4,$+%%&*#3*,4%Q&2:6,$7DA+39%H#977+e&2#*%*""33%&'((G&1"2*%+37"&PRW,**+:e&!+9#%e&
.DH9#37%e&X%74+%%e&X+,77"%%e&Y$*%9+%e&B%27%%e&/"#2%%e&M2#4,$+%%e&M2#4%*+%%&1%&Z"#73+%&*#3*,4%Q&2:6,$7DA+39%H#977+e&7#"*#*""33%&'(('&
1"2*%+37"&PZ"#73+%&*#3*,4%Q&2:6,$7DA+39%H#977+&1%&6"67+*""33%&'(((&1"2*%+37"&P.9,+**%%&1%&Z"#73+%&*#3*,4%Q&2:6,$7DA+39%H#977+&3,*:&
-BL0$&A%%2+3*""33%&)<<[&1"2*%+37"&2:6,$7DA+39%H#977+;
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2 ARV IO INT IMENETELMÄ 

*%$3%22+3,$&*,3*"3H%$*+$&9++HH"A%77#A""77%&*#3*,4+,$&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,65&f
SD$&3#H+A"*3,$&P%97+*2%&)>(Q&1%&-./c0$&H,9"33::$$T$&P%97+*2%7&O&1%&)G;'Q&A::9:D37,$&3,*:&
3%2%33%H+7#A::9:D37,$&PH,9"33::$$T$&%97+*2%&>OQ&$#"S%77%A+$,$h

*,3*"3H%$**+9%6#+7"37%&P-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%&)'>Q&1%&&f
,9+7D+3#+*,"*3+%&P%97+*2%&)'GQ&*#3*,4+,$&*+,27#1,$&$#"S%77%A+$,$&1%&"$+#$+$&#+*,"S,33%&,S,25
2D7,7D$&,"9#$&D67,$:+3,$&*+91#+7"37%4%$&$#"S%77%A+$,$&3,*:

*%$3%22+3,$&*,3*"3H%$*+$&#+*,"S,22+$,$&+$7,V9#+7"A+$,$&,"9#1:91,37,2A::$&P,9+7D+3,37+&&f
-./c0$&H,9"33::$$T$&%97+*2#1,$&)';)&1%&)G;>&#3%27%Q;

2.2.2.2 ”SOPUSOINTU” VAI ”YHDENMUKAISTAMINEN”
-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%33%&)>)&A::9:7::$e&,77:&*%$3%22+3,$&
2%+$3::S:$$T$&#$&#27%4%&g3#H"3#+$$"33%g&H,9"33#H+A"37,$&1%&-./c0$&H,9"33::$$T$&*%$33%;&
B%6S#22+3,7&9+37+9++7%+3""S,7&#$&3+*3+&H#+37,77%4%;&R:A:$&4,24#+77,,$&$#"S%77%A+$,$&#$&7%9H,,$&9++H5
H"A%77%&H,9"33#H+A"37,$&1%&-./c0$&H,9"33::$$T$&,$3+3+1%+3""S,37%&*%$3%22+3,,$&2%+$3::S:$7TT$&
$:6S,$&1%&*"22#+3,$*+$&9+37+9++7%+3""S,$&2"#$7,,37%;

!%%7+A"3&3++7:e&,77:&*%$3%22+3,$&2%+$3::S:$$T$&#$&#27%4%&g3#H"3#+$$"33%ge&,+&7%9*#+7%e&,77:&-"9##H%$&
"$+#$+$&7#+A+$$%37%&7,6SD33:&3#H+A"*3,33%&,S,22D7,77:+3++$&*%$3%22+37,$&*,3*"3H%$**+,$&H,9"35
3::$7T1,$&gD6S,$A"*%+37%A+37%g&7#+3++$3%&7%+&-./c0$&H,9"33::$7TT$&$:6S,$;&.%$3%22+3+%&,9+7D+35
H++97,+7:&3%%&,S,22,,$&#22%e&*"$6%$&$,&,+4:7&2#"**%%&"$+#$+$&D*3+$#A%+37%&7#+A+4%27%%&9%6%H#2+7++*%$&
%2%22%;&-./c0$&H,9"33::$$T$&%97+*2%33%&)G;G&3%22+7%%$*+$&*%$3%22+3+22,&*,3*"3H%$*,+22,&ADT3&A"+7%&
*"+$&-./c0$&H,9"33::$$T33:&A::9:77D1:&7,67:4+:e&*"$6%$&$,&,+4:7&#2,&9+37+9++S%33%&-./c0$&7%4#+75
7,+S,$&1%&7,67:4+,$&*%$33%;&R:22%+3+%&A"+7%&7,67:4+:&A%6S#22+37%4%7&3::$$T*3,7&#4%7&3,2*,:&,3+A,9**+&
7%H%"*3+37%e&1#+33%&*%$3%22+37,$&*,3*"3H%$**+,$&H,9"33::$7T1,$&3%22+7%%$&,S,22,,$&H#+*,7%&7#+3+37%%$;&
L2A%+3"&g3#H"3#+$$"33%g&A,9*+73,,*+$e&,77:&*%$3%22+37%&2%+$3::S:$7T:&1%&*%$3%22+37,$&*,3*"3H%$*5
*+,$&H,9"33::$7T1:&7:D7DD&A""77%%&3+7,$e&,77,+4:7&$,&#2,&9+37+9++S%33%&H,9"33#H+A"37,$&1%&-./c0$&
H,9"33::$$T$&*%$33%&1%&,77:&*%$3%22+3,7&*,3*"3H%$*+7&+$7,V9#+7"4%7&-./c06+$&7%94+77%4%22%&7%4%25
2%;&-9+7D+3,37+&#$&A""7,77%4%&*%+**+%&3::$$T*3+:e&1#7*%&2#"**%%4%7&-"9##H%$&"$+#$+$&7#+A+$$%37%&
7,6SD33:&3#H+A"*3,33%&A::9+7,27D:&*%$3%22+3,$&*,3*"3H%$*+$&9++HH"A%77#A""77%&1%&3,$&%3,A%%&
-./c0$&,9#77%A%77#A%$%&#3%$%;&R:A:$&3%%4"77%A+3,*3+&,+&3+7,$&#2,&9++77:4::&$#1%"7"%&D*3+$#A%%$&
"$+#$+$&2%+$3::S:$$T$&,$3+3+1%+3""7,,$&*%$3%22+3,,$&2%+$3::S:$7TT$&$:6S,$;

-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)>)&A"*%+$,$&4,24#+7,&*%77%%&%+$#%35
7%%$&D67,,$3#H+A%77#A""S,$&H,9"33#H+A"37,$&1%&-./c0$&H,9"33::$$T$&*%$33%;&BDT3&3,22%+$,$&
*%$3%22+$,$&2%+$3::S:$7Te&1#*%&#$&9+37+9++S%33%&"$+#$+$&1#6S,7"$&#+*,"S,$&*%$33%e&#2+3+&*"+7,$*+$&
A"*%"7,77%4%&7:6:$&1#6S,77""$&#+*,"7,,$;&-"9##H%$&"$+#$+$&2%+$3::S:$$T$&,$3+3+1%+3""3&,+&H#+35
7%&4,24#22+3""77%&A"*%"77%%&*%$3%22+37%&2%+$3::S:$7T:;&R:A:&D2,+34%%7+A"3&,+&H,9"37"&D*3+$#A%%$&
-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%%$&)>)&4%%$&ADT3&-"9##H%$&"$+#$+$&
7"#A+#+37"+A,$&#+*,"3*:D7:$7TT$&O;

/,9"33#H+A"*3+33%&1%&-./c0$&H,9"33::$$T33:&,+&A::9:7:e&A+22:&*,+$#+$&*%$3%22+37%&2%+$3::S:$7T:&
#$&A"*%"7,77%4%;&M,&4#+S%%$&7,6S:&3+3:22D77:A:22:&*%$3%22+3,,$&2%+$3::S:$7TT$&1#*#&4++77%"*3+%&
-"9##H%$&"$+#$+$&7#+A+$$%37%&7,67DD$&3#H+A"*3,,$&1%&-./c0$&H,9"33::$7TT$&7%+&3+3:22D77:A:22:&

O& .3;&AA;&%3+%&)=OIO>e&-"9##H%$&D67,+3T1,$&*#A+33+#&4;&Z%$3*%$&7%3%4%27%e&7"#A+#&G;G;)<OG&P.#*;&)<OGe&3;&>8<Q&Pq]#S,&S"&79%4%+2&
A%9+7+A,qQ;
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3++6,$&$:+S,$&A::9:D*3+:&3+7,$e&,77:&$++S,$&%2*"H,9:&A%+$+7%%$e&7%+&H#+37%A%22%&9+37+9++7%+3""S,7&
7%+**%&*:D77:A:22:&$:+7:&A,$,7,2A+:&D6S,33:;

c#77%&*%$3%22+3,$&2%+$3::S:$$T$&3#H"3#+$7"+3""3&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*5
3,$&1%&-./c0$&H,9"33::$$T$&*%$33%&4#+S%%$&3%%4"77%%&1%&3+7:&4#+S%%$&D22:H+7::e&-"9##H%$&"$+#$+$&
7#+A+,2+$7,$&1%&1:3,$4%27+#+S,$&#$&2+3:*3+&A""$&A"%33%&*""27%4%&-./07:&2%*+,6S#7"*3+37%&-./0$&
7#+A+4%27%%$&*""2"4+22%&%2#+22%&A%+$+7"$&3#H+A"*3,$&%97+*2%$&)'O&*#6S%$&G&1%&%97+*2%$&'['&*#65
S%$&8&3,*:&H,9"33::$$T$&%97+*2%$&G&A"*%+3,37+;&c:3,$A%+S,$&4+9%$#A%+37,$&4,24#22+3""S,37%&*""22%&
-"9##H%$&*,3*"3H%$**+%&3""$$+7,2A+37%&2%+$3::S:$$T*3+&'<&H:+4:$:&*,3:*""7%&)<<[&7,6SD33:&$,"5
4#37#$&H::7T*3,33:&<[IG)8I-b&[&,S,22D7,7::$&$+A,$#A%+3,37+e&,77:&1:3,$4%27+#7&7#7,"77%4%7&7%9H,,22+5
3,7&7#+A,$H+7,,7&4%9A+37%%*3,,$&7:A:$&4%%7+A"*3,$&$#"S%77%A+3,$;

2.2.3 KANSALLISTEN KESKUSPANKKIEN RIIPPUMATTOMUUS

.,3*"3H%$**+,$&9++HH"A%77#A""S,37%&1%&3%2%33%H+7#*D3DAD*3+37:&#$&7#S,77%4%e&,77:&-"9##H%$&
"$+#$++$&4"#$$%&'((G&7%+&'((O&2++77D$,+S,$&1:3,$4%27+#+S,$&*%$3%22+37%&2%+$3::S:$7T:&#2+&A"*%"7,75
7%4%&3+7,$e&,77:&3,&#2+&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&1%&-./c0$&H,9"33::$$T$&
A::9:D37,$&A"*%+$,$&2++77DA+3%1%$*#6S%37%&9++HH",$&1#*#&);8;'((G&7%+&););'((O;&Z"#73+$&7"2+&3,$&
3+1%%$&3%%77%%&7%94+77%4%7&A"*%"7"*3,7&4#+A%%$&-./c0$&H,9"37%A+3,,$&,2+&);=;)<<[&A,$$,33:;

KESKUSPANKIN RIIPPUMATTOMUUS
-BL&A::9+77,2+&A%99%3*""33%&)<<8&*,3*"3H%$*+$&9++HH"A%77#A""S,$&7"$$"3A,9*+7&P1#+7%&*"4%77++$&
3+77,AA+$&D*3+7D+3*#67%+3,37+&4"#S,$&)<<[&2:6,$7DA+39%H#97+33%Qe&1#7*%&#2+4%7&7"#22#+$&1:3,$4%27+#+5
S,$&*%$3%22+3,$&2%+$3::S:$$T$e&,9+7D+3,37+&*%$3%22+37,$&*,3*"3H%$**+,$&H,9"33::$7T1,$e&%94+#+$$+$&
H,9"37%$%;&.,3*"3H%$*+$&9++HH"A%77#A""S,$&*:3+77,,3,,$&3+3:27DD&9++HH"A%77#A""S,$&,9+&#3%5
7,*+1T+7:e&1#+7%&#$&%94+#+7%4%&,9+*3,,$e&,2+&7#+A+$$%22+$,$e&+$37+7"7+#$%%2+$,$e&6,$*+2T*#67%+$,$&1%&
7%2#"S,22+$,$&9++HH"A%77#A""3;&!++A,&4"#3+$%&$:+7:&*,3*"3H%$*+$&9++HH"A%77#A""S,$&#3%7,*+1T+7:&
#$&7%9*,$$,77"&,S,22,,$&-./0$&2%"3"$$#+33%;&N:+S,$&#3%7,*+1T+S,$&H,9"37,,22%&%94+#+S%%$&3,22%+37,$&
1:3,$4%27+#+S,$e&1#+7%&*#3*,,&H#+**,"3e&2%+$3::S:$$T$&2:6,$7DA+37:&H,9"33#H+A"*3++$&1%&-./c0$&
H,9"33::$7TT$&$:6S,$;

TOIMINNALLINEN RIIPPUMATTOMUUS
.,3*"3H%$*+$&9++HH"A%77#A""3&,+&#2,&H::A::9:&3+$:$3:e&4%%$&*,+$#&3%%4"77%%&*%+**+%&A"+7%&7%5
4#+77,+7%&7:9*,:AH+e&3,2*,:37+&A::9+7,27D&7%4#+7,;&R#+A+$$%22+$,$&9++HH"A%77#A""3&,S,22D77::e&,77:&
1#*%+3,$&*%$3%22+3,$&*,3*"3H%$*+$&,$3+3+1%+$,$&7%4#+7,&#$&A::9+7,27D&3,2*,:37+&1%&#+*,"34%9A""S,$&
H,9+%%77,,$&A"*%+3,37+&1%&3,&#$&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD33:&3#H+A"*3,33%&A::9+7,7D$&6+$5
7%7%3#$&4%*%"S,$&,$3+3+1%+3,$&7%4#+77,,$&*%$33%&7:D3+$&3#H"3#+$$"33%;&M,$&7#7,"77%A+$,$&,S,22D77::e&
,77:&*%$3%22+3+22%&*,3*"3H%$*,+22%&#$&*:D7,77:4+33::$&7%94+73,A%$3%&*,+$#7&1%&4:2+$,,7&7:A:$&7%4#+75
7,,$&3%%4"77%A+3,*3+&A"+37%&4+9%$#A%+3+37%&9++HH"A%77%;&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#5
H+A"*3,$&4%%7+A"3&*,3*"3H%$*+$&9++HH"A%77#A""S,37%&*"4%37%%&D2,+37:&$:*,AD37:e&1#$*%&A"*%%$&
,$3+3+1%+3,37%&6+$7%4%*%"S,$&7%4#+77,,37%&HD37DD&H%96%+7,$&6"#2,67+A%%$&7:D3+$&9++HH"A%7#$&2%+7#3e&
1#$*%&7#+A+4%27%&#$&7%9*%37+&A::9+7,27D;&.,3*"3H%$*+$&9++HH"A%77#A""3&#$&7:D3+$&3#H"3#+$$"33%&
3,$&*%$33%e&,77:&*%$3%22+$,$&*,3*"3H%$**+&#$&7+2+4,24#22+$,$&H::7T*3+37::$;&R:22:&#$&7:9*,:&A,9*+5
7D3&HD9+77:,33:&2+3::A::$&2"#77%A"37%&$++S,$&9++HH"A%77#A%%$&%3,A%%$;&M,&,S,22D77::&%4#+A""77%&
1%&4"#9#H"6,2"%&*#2A%$3+,$&#3%H"#27,$&*%$33%;

[& -b!X&X&)[<e&>;O;)<<[e&3;&G';
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2 ARV IO INT IMENETELMÄ 

_1#+7"*3,37%&#$&7#S,77%4%e&,77:&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&3%$%A"#7#&,+&
#2,&3,2*,:&3,$&#3%27%e&A+37:&2"*+,$&$++S,$&1:3,$4%27+#+S,$&*%$3%22+3,$&*,3*"3H%$*+$e&1#+7%&*#3*,,&
H#+**,"3e&#$&$#"S%7,77%4%&A%+$+7"$&3#H+A"*3,$&%97+*2%$&)'O&*#6S%33%&)&1%&%97+*2%$&'['&*#6S%33%&'&
3,*:&-./c0$&H,9"33::$$T$&%97+*2%33%&'&A::9+7,27D:&6+$7%4%*%"S,$&,$3+3+1%+37%&7%4#+7,77%;&Z"#73+$&
#3%27%&#$&7"2*+$$%$4%9%+37%e&#$*#&7:A:&4,24#+7,&4#+A%33%&-./c0$&H,9"37%A+3,37%&4%+&,"9#$&*:D75
7TT$#7#37%&2"*+,$;&N++S,$&1:3,$4%27+#+S,$&#3%27%e&1#7*%&2++77D+4:7&-"9##H%$&"$+#$++$&);8;'((G&7%+&
););'((Oe&#$&7"2*+$$%$4%9%+37%e&#$*#&3,&4#+A%33%&7:37:&H:+4:A::9:37:&4%+&,"9#$&*:D77TT$#7#37%&
2"*+,$;&!%+**%&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)'O&*#67%%&)&,+&3#4,22,7%&
1:3,$4%27+#+6+$e&1#+7%&*#3*,,&H#+**,"3&P*3;&%97+*2%$&)><&*#6S%$&'&%2%*#67%&EQe&-./c0$&H,9"33::$$T$&
%97+*2%%&'&3#4,22,7%%$&$:+6+$&1:3,$4%27+#+6+$&P*3;&H,9"33::$$T$&%97+*2%&G';)Q;&-./&*%73##e&,77:&6+$5
7%4%*%"S,$&7"2,,&#22%&*%$3%22+3,$&*,3*"3H%$*+$&,$3+3+1%+3,$%&7%4#+77,,$%&Z"#73+$&#3%27%&);=;)<<[&
2"*+,$&3,*:&"$+#$++$&);8;'((G&1%&););'((O&2++77D$,+S,$&1:3,$4%27+#+S,$&#3%27%&$++S,$&2++77DA+3H:+4:37:&
2"*+,$;&R:A:&H,9"37""&3++6,$e&,77:&D67:&-"9##H%$&"$+#$+$&1#67%4+37%&H,9+%%77,+37%&,2+&6+$7%4%*%"77%&
P-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%&))<Q&3#4,22,7%%$&ADT3&1:3,$4%27+#+6+$e&
1#+7%&*#3*,,&H#+**,"3;&M,&H,9"37""&ADT3&A%+$+7"$&3#H+A"*3,$&7%4#+77,,3,,$e&1#$*%&A"*%%$&*%+*5
*+,$&1:3,$4%27+#+S,$&#$&HD9+77:4:&A%*9#7%2#"S,$&9,%%2+3,,$&2:6,$7DA+3,,$&1%&ADT3&6+$7%4%*%"7,,$;&
R:A:&7%4#+7,&#$&ADT3&-./0$&1%&-"9##H%$&*#A+33+#$&3::$$T22+37,$&9%H#977+,$&7%"37%22%;&X+3:*3+&
7:A:&$:*,AD3&H#61%"7""&*,3*"3H%$*+$&9++HH"A%77#A""34%%7+A"*3,$e&1#*%&#$&H,9"37,27%4+33%&4%+$e&
1#3&D2,+$,$&6+$7%4%*%"S,$&7%4#+7,&#$&,$3+3+1%+$,$e&7%"37%22%&#2,4++$&3D+6+$;

R:A:$&9%H#97+$&A%%*#67%+3,7&%94+#7&H,9"37"4%7&$:+6+$&H::7,2A++$&%1%$*#6S%37%e&1#22#+$&$++S,$&1:5
3,$4%27+#+S,$e&1#+7%&*#3*,,&H#+**,"3e&*%$3%22+37,$&*,3*"3H%$**+,$&,$3+3+1%+3,$%&7%4#+77,,$%&#$&#25
7%4%&6+$7%4%*%"3;

INSTITUTIONAALINEN RIIPPUMATTOMUUS
L$37+7"7+#$%%2+3,$&9++HH"A%77#A""S,$&H,9+%%77,,3,,$&4++7%7%%$&$+A,$#A%+3,37+&-"9##H%$&"$+#$+$&
7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%33%&)>(&1%&-./c0$&H,9"33::$$T$&%97+*2%33%&O;&N:+33:&*%6S,35
3%&%97+*2%33%&*%$3%22+3+%&*,3*"3H%$**,1%&1%&$++S,$&H::7T*3,$7,*#,2+$7,$&1:3,$+:&*+,22,7::$&HDD7:5
A:37:&7%+&#77%A%37%&#61,+7%&-"9##H%$&"$+#$+$&7#+A+,2+A+27:&7%+&,2+A+27:e&1:3,$4%27+#+S,$&6%22+7"*3+27%&
7%+&A"+27%&7%6#+27%;&X+3:*3+&$++33:&*+,22,7::$&-"9##H%$&"$+#$+$&7#+A+,2+A+:e&,2+A+:&1%&2%+7#*3+%&3,*:&
1:3,$4%27+#+S,$&6%22+7"*3+%&D9+77:A:37:&4%+*"77%%&*%$3%22+37,$&*,3*"3H%$**+,$&H::7T*3,$7,*#,2+$7,$&
3,22%+3++$&1:3,$++$e&1#+S,$&H::7T*3,7&4#+4%7&4%+*"77%%&*,3*"3H%$**+,$&7#+A+$7%%$&$:+S,$&3"#9+77%,33%&
-./c06+$&2++77D4+:&7,67:4+::$;&c#3&*%$3%22+3,,$&2%+$3::S:$7TT$&#$&#7,77"&-"9##H%$&"$+#$+$&7#+A+$5
$%37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)>(&1%&-./c0$&H,9"33::$$T$&%97+*2%$&O&A::9:D*3,7e&2%+$3::S:$5
$T$&7"2+3+&3+3:27::&A#2,AA%7&*+,22#7&,+*:&3,$&7"2+3+&*%4,$7%%&$++S,$&3#4,27%A+3%2%%;&<

c#3&*%$3%22+$,$&*,3*"3H%$**+&#$&A"#S#37,77"&3+7,$e&,77:&3,&#$&4%27+#$&#A+37%A%&2%+7#3e&1"2*+35
#+*,"S,22+$,$&,9+7D+32%+7#3&7%+&7%4%22+$,$&#3%*,D67+Te&4%%9%$%&#$e&,77:&#A+37%1%&3%%77%%&&#A+37%1""7,$3%&
H,9"37,,22%&4%+*"77%%&3,$&H::7T*3,$7,*##$&-./c06+$&2++77D4+33:&7,67:4+33:;&R:22%+$,$&4%+*"7"34%27%e&
1#7%&*:D7,7::$&#3%**,,$#A+37%1%$&#+*,"*3+,$&*%"77%&7%+&A""22%&7%4#+$e&3%%77%%&6,+*,$7::&*%$3%22+5
3,$&*,3*"3H%$*+$&9++HH"A%77#A""77%e&1%&3+7:&7"2,,&3,$&4"#*3+&9%1#+77%%&2%+22%;

Ohjeidenantokielto
.#2A%$3+,$&#3%H"#27,$&#+*,"S,7&%$7%%&-./c06+$&2++77D4+:&7,67:4+:&*#3*,4+%&#61,+7%&*%$3%22+3+22,&
*,3*"3H%$*,+22,e&$++S,$&H::7T*3,$7,*#,2+A+22,&7%+&1:3,$+22,&#4%7&9+37+9++S%33%&-"9##H%$&"$+#$+$&7#+5
A+$$%37%&7,6SD$&3#H+A"*3,$&1%&-./c0$&H,9"33::$$T$&*%$33%;&

<& &X%"3"$7#&]aNI'())I)(G;&.%+**+&-./0$&2%"3"$$#7&1"2*%+37%%$&-./0$&4,9**#3+4"+22%&#3#+77,,33%&JJJ;,EK;,"9#H%;,";
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.%$3%22+3,$&*,3*"3H%$*+$&#3%22+37"A+3,$&9%6#+7"34%*%"S,$&4%64+37%A+3,,$&7:67::4+,$&7#+A,$H+5
7,+S,$&7#7,"77%A+3,,$&#$&#27%4%&3#H"3#+$$"33%&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&
*%$33%;&.%$3%22+37,$&*,3*"3H%$**+,$&#$&3++3&3"#9+7,77%4%&$:A:&7,67:4:7&7%4%22%e&1#*%&#$&7:D3+$&3#H"5
3#+$$"33%&*D3,+37,$&*,3*"3H%$**+,$&7#+A+$$%22+3,$e&+$37+7"7+#$%%2+3,$&1%&7%2#"S,22+3,$&9++HH"A%77#5
A""S,$&H,9+%%77,+S,$&*%$33%e&1#77%&7"94%77%+3++$&$++22,&*""2"4+,$&7,67:4+,$&%3+%$A"*%+$,$&6#+7%A+5
$,$&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD33:&3#H+A"*3,33%&1%&-./c0$&H,9"33::$$T33:&7%9*#+7,7"22%&
7%4%22%&)(;&M+27:&#3+$&*"+$&*%$3%22+3,33%&2%+$3::S:$$T33:&%$$,7%%$&*%$3%22+3,22,&*,3*"3H%$*+22,&A"+7%&
*"+$&$,"4#%5%$7%4+%&7,67:4+:&7%+&,S,22D7,7::$&3,$&#77%4%$&A"+7%&7,67:4+:e&#$&4%9A+37,77%4%e&,77:&
$:A:&7,67:4:7&,+4:7&7#+A+$$%22+3,27%&1%&9%6#+7"*3,22+3,27%&*%$$%27%&4%+*"7%&*%$3%22+3,$&*,3*"3H%$5
*+$&*D*DD$&3"#9+77%%&-./c06+$&2++77D4+:&7,67:4+::$&));&X+3:*3+&*%$3%22+3,$&*,3*"3H%$*+$&,S"37%1+,$&
#77%A+$,$&*#22,V+%%2+3+%&H::7T*3+:&7,*,4+,$&4%24#$7%,2+$7,$&7%+&A"+S,$&4+9%$#A%+37,$&H++9++$&,S,25
2D77::&7%9**%%&6%9*+$7%%&*%$3%22+3,$&*,3*"3H%$*+$&H::7T*3,$7,*#,2+$7,$&1:3,$7,$&6,$*+2T*#67%+3,$&
9++HH"A%77#A""S,$&3"#1%%A+3,*3+;&)'

Päätösten hyväksymistä, niiden täytäntöönpanon keskeyttämistä, päätösten kumoamista tai 
 päätöksenteon lykkäämistä koskeva kielto
.#2A%$3+,$&#3%H"#27,$&#+*,"S,7e&1#7*%&*#3*,4%7&-./c06+$&2++77D4+:&7,67:4+:&*#3*,4+,$&*%$3%22+37,$&
*,3*"3H%$**+,$&H::7T37,$&6D4:*3DA+37:e&H::7T37,$&7:D7:$7TT$H%$#$&*,3*,D77:A+37:e&H::7T37,$&*"5
A#%A+37%&7%+&H::7T*3,$7,#$&2D**::A+37:e&#4%7&9+37+9++S%33%&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&
3#H+A"*3,$&1%&-./c0$&H,9"33::$$T$&*%$33%;

Päätösten laillisuusvalvontaa koskeva kielto
B"+S,$&2%+7#37,$&*"+$&9++HH"A%77#A+,$&7"#A+#+37"+$7,$&#+*,"3&6%91#+77%%&2%+22+3""34%24#$7%%&
-./c06+$&2++77D4+,$&7,67:4+,$&3"#9+77%A+37%&*#3*,4+,$&H::7T37,$&#3%27%&#$&9+37+9++S%33%&-"9##H%$&
"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&1%&-./c0$&H,9"33::$$T$&*%$33%e&*#3*%&$:+S,$&7,67:4+,$&
3"#9+77%A+37%&,+&3%%&%94+#+S%&""S,22,,$&H#2++77+3,22%&7%3#22%;&.%$3%22+3,$&*,3*"3H%$*+$&H::1#67%1%$&
#+*,"3&*,3*,D77::&-./c0$&7%+&*%$3%22+3,$&*,3*"3H%$*+$&H::7T*3,$7,*#,2+A,$&H::7T*3,$&7:D7:$5
7TT$H%$#&#+*,"S,22+3+$&H,9"37,+$&1%&1:77::&3,&H#2++77+3,$&,2+A,$&2#H"22+3,37+&H::7,77:4:*3+&4%37%+3+&
#61,+S,$&HDD7:A+37:&*#2A%$3+27%&#3%H"#2+27%;

Kansallisen keskuspankin päätöksentekoelinten toimintaan osallistumista ja niissä äänioikeuden 
käyttämistä koskeva kielto
.#2A%$3+,$&#3%H"#27,$&,S"37%1+,$&#3%22+37"A+$,$&*%$3%22+3,$&*,3*"3H%$*+$&H::7T*3,$7,*#,2+A,$&
7#+A+$7%%$&1%&7:6:$&2++77D4:&::$+#+*,"3&%3+#+33%e&1#7*%&*#3*,4%7&-./c06+$&2++77D4+,$&7,67:4+,$&3"#5
9+77%A+37%&*%$3%22+3+33%&*,3*"3H%$*,+33%e&#4%7&9+37+9++S%33%&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&
3#H+A"*3,$&1%&-./c0$&H,9"33::$$T$&*%$33%e&4%+**,+&*D3,,33:&#2+3+*%%$&9%7*%+3,4%&::$+;

Kansallisen keskuspankin päätöksiä edeltävää kuulemista koskeva kielto
X%+$3::S:$$T37:&1#67"4%&*%$3%22+3,$&*,3*"3H%$*+$&$+A,$#A%+$,$&4,24#22+3""3&*""22%&,$$%*#27%&
*#2A%$3+%&#3%H"#2+%&%$7%%&$:+22,&#3%H"#2+22,&4+9%22+3,$&4:D2:$&4%+*"77%%&2#H"22+3,,$&H::7T*3,,$&1%&
#$&3,$&4"#*3+&9+37+9++S%33%&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&1%&-./c0$&H,9"33::$5
$T$&*%$33%;

)(& &X%"3"$7#&]aNI'()(I>);
))& &X%"3"$7#&]aNI'((<I<>;
)'& &X%"3"$7#&]aNI'()(I<G;
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!%+**%&*%$3%22+3,$&*,3*"3H%$*+$&1%&*#2A%$3+,$&#3%H"#27,$&4:2+$,$&4"#9#H"6,2"&H,9"37"+3+*+$&
2%+$3::S:$$T37:&1#67"4++$&4,24#22+3""*3++$&%$7%%&7+,7#1%&1%&4%+67%%&$:*,AD*3+:e&3,&#$&*"+7,$*+$&
3#H"3#+$$"33%&*,3*"3H%$*+$&9++HH"A%77#A""S,$&*%$33%e&1#3

3+22:&,+&4%%9%$$,7%&*%$3%22+37,$&*,3*"3H%$**+,$&H::7T*3,$7,*#,2+$7,$&1:3,$7,$&9++HH"5&f
A%77#A""77%

H::1#67%1+,$&,9+7D+3%3,A%%&-./0$&D2,+3$,"4#37#$&1:3,$+$:&*"$$+#+7,7%%$&*%+*+27%&#3+$&1%&f

-./c0$&H,9"33::$$T$&A::9:D*3+37:&1#67"4+%&3%2%33%H+7#4%%7+A"*3+%&$#"S%7,7%%$;&f

Vastuuvapauden myöntäminen kansallisen keskuspankin päätöksentekoelinten jäsenille
N++33:&3::ST*3+33:&1%&A::9:D*3+33:e&1#7*%&*#3*,4%7&*#2A%$3+,$&#3%H"#27,$&P,3+A,9*+*3+&6%22+7"37,$Q&
*%$3%22+3,$&*,3*"3H%$*+$&H::7T*3,$7,*#,2+$7,$&1:3,$+22,&P,3+A,9*+*3+&7+2+$H+S#$&#3%27%Q&ADT$7:5
A::&4%37""4%H%"77%e&7"2,,&#22%&9++77:4:7&3"#1%2%"3,**,,7&3+7,$e&,77:&7:22%+$,$&#+*,"3&4%37""4%H%"S,$&
ADT$7:A+3,,$&,+&4%+*"7%&*%$3%22+3,$&*,3*"3H%$*+$&H::7T*3,$7,*#,2+A,$&D*3+77:+3,$&1:3,$,$&A%65
S#22+3""7,,$&7,6S:&+73,$:+3,37+&-./c06+$&2++77D4+:&7,67:4+:&*#3*,4+%&H::7T*3+:&P7%+&H%$$%&7:D7:$7TT$&
-./c0$&H"+77,+33%&6D4:*3D77D1:&H::7T*3+:Q;&R:7:&*#3*,4%&$+A,$#A%+$,$&A::9:D3&3"#3+7,22%%$&#7,75
7%4%*3+&*%$3%22+37,$&*,3*"3H%$**+,$&H,9"33::$7T+6+$;

HENKILÖKOHTAINEN RIIPPUMATTOMUUS
BDT3&-./c0$&H,9"33::$$T$&A::9:D3&*%$3%22+37,$&*,3*"3H%$**+,$&H::7T*3,$7,*#,2+$7,$&1:3,$7,$&
7#+A+*%"3+7"94%37%&3"#1%%&*,3*"3H%$*+$&9++HH"A%77#A""77%;&.%$3%22+37,$&*,3*"3H%$**+,$&H::1#65
7%1%7&#4%7&-./0$&D2,+3$,"4#37#$&1:3,$+:;&-./c0$&H,9"33::$$T$&%97+*2%$&)G;'&A"*%%$&*%$3%22+37,$&
*,3*"3H%$**+,$&H,9"33::$$T+33:&#$&,9+7D+3,37+&A::9:77:4:&*,3*"3H%$*+$&H::1#67%1%$&&7#+A+*%"S,*3+&
4:6+$7::$&4++3+&4"#77%;&X+3:*3+&*D3,+$,$&%97+*2%&3"#1%%&*,3*"3H%$**+,$&H::1#67%1+%&A+,2+4%27%+3,27%&
,9#77%A+3,27%e&3+22:&3,$&A"*%%$&H::1#67%1%&4#+S%%$&,9#77%%&7,67:4:37::$&%+$#%37%%$e&1#3&6:$&,+&,$::&
7:D7:&$++7:&4%%7+A"*3+%e&1#+7%&6:$,$&7,67:4:$3:&,S,22D77:4:7e&7%+&1#3&6:$&#$&3DD22+37D$D7&4%*%4%%$&
9+**#A"*3,,$;&/::1#67%1%&4#+&6%*,%&A""7#37%&,9#77%A+3H::7T*3,,$&-"9##H%$&"$+#$+$&7"#A+#5
+37"+A,27%;&R:7:&A::9:D37:&#$&$#"S%7,77%4%&*%$3%22+37,$&*,3*"3H%$**+,$&H,9"33::$$T+33:&3+7,$&
*"+$&1:21,AH:$:&,3+7,7::$;

-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)>(&A"*%%$&*%$3%22+3,7&6%22+7"*3,7&7%+&
A+7*::$&A""7&,2+A,7&,+4:7&3%%&D9+77::&4%+*"77%%&*%$3%22+3,$&*,3*"3H%$*+$&H::7T*3,$7,*#,2+$7,$&1:5
3,$+,$&7#+A+$7%%$;&c:3,$4%27+#+S,$&,+&4%93+$*%%$&7"2,&HD9*+:&4%+*"77%A%%$&*%$3%22+3,$&*,3*"3H%$5
*+$&H::7T*3,$7,*#,2+$7,$&1:3,$7,$&7#+A+$7%%$&A""77%A%22%&$:+S,$&H%2**%"37%&*#3*,4%%&*%$3%22+37%&
2%+$3::S:$7T:;&R:22%+37,$&A""7#37,$&7"2+3+&2:67T*#67%+3,37+&4%+*"77%%&4%+$&7"2,4++$&7DT3"67,+3++$;&)>&

Pääjohtajien vähimmäistoimikausi
.%$3%22+37,$&*,3*"3H%$**+,$&H,9"33::$$T+33:&#$&-./c0$&H,9"33::$$T$&%97+*2%$&)G;'&A"*%+3,37+&
A::9:77:4:&H::1#67%1%22,&4:6+$7::$&4++S,$&4"#S,$&7#+A+*%"3+;&R:A:&,+&,37:&A::9::A:37:&H+S,AH::&
7#+A+*%"77%;&c#3&7#+A+*%"3+&#$&4#+A%33%&7#+37%+3,*3+e&*%$3%22+3,$&*,3*"3H%$*+$&H,9"33::$7T:&,+&
7%94+73,&A""77%%e&*"$6%$&H::1#67%1%$&,9#77%A+3H,9"37,,7&#4%7&-./c0$&H,9"33::$$T$&%97+*2%$&)G;'&
A"*%+3+%;&."$&*%$3%22+3,$&*,3*"3H%$*+$&H,9"33::$7T:&A""7,7%%$e&ADT3&A""7#32%+$&7"2,,&7%%7%&
H::1#67%1%$&1%&$++S,$&H::7T*3,$7,*#,2+$7,$&A"+S,$&1:3,$7,$&7#+A+*%"3+7"94%e&1#7*%&3%%77%4%7&7#+A+%&
H::1#67%1%$&3+1%+3+$%;

)>& &.3;&,3+A;&2%"3"$$#7&]aNI'()(I8=e&]aNI'()(I[(e&]aNI'())I)(G&1%&]aNI'())I)(=;
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Pääjohtajien erottamisperusteet
.%$3%22+37,$&*,3*"3H%$**+,$&H,9"33::$$T+33:&#$&4%9A+37,77%4%e&,77:&H::1#67%1%%&,+&3%%&,9#77%%&
A"+37%&*"+$&-./c0$&H,9"33::$$T$&%97+*2%33%&)G;'&A%+$+7"+37%&3D+37:;&R:A:$&4%%7+A"*3,$&7%9*#+5
7"*3,$%&#$&,37::&H::1#67%1+,$&$+A+7D*3,,$&#3%22+37"4+%&7%6#1%e&,9+7D+3,37+&6%22+7"37%&7%+&H%92%A,$77+%e&
*:D77:A:37:&6%9*+$7%4%27%%$3%&H::1#67%1%$&,9#77%A+3,*3+;&.%$3%22+37,$&*,3*"3H%$**+,$&H,9"33::$5
$T+33:&#2+3+&1#*#&#27%4%&-./c0$&H,9"33::$$T$&%97+*2%$&)G;'&*%$33%&3#H"3#+$$"33%&#2,4%7&,9#77%A+35
H,9"37,,7&7%+&,+&A+7::$&,9#77%A+3H,9"37,+7%e&*#3*%&%97+*2%%&)G;'&3#4,22,7%%$&3"#9%%$;&."$&H::1#67%1%&
#$&4%2+77"&7%+&$+A+7,77De&6:$7:&,+&3%%&,9#77%%&*"+$&-./c0$&H,9"33::$$T$&%97+*2%33%&)G;'&A%+$+7"+22%&
H,9"37,+22%&3++$:*::$&7%H%"*3,33%e&,77:&H::1#67%1%&,+&#2,&4+,2:&%2#+77%$"7&7,67:4+,$3:&6#+7%A+37%;

EKPJ:hin liittyviä tehtäviä hoitaville kansallisten keskuspankkien päätöksentekoelinten muille 
jäsenille kuin pääjohtajille taattava toimikausiturva sekä erottamisperusteet
\,$*+2T*#67%+$,$&9++HH"A%77#A""3&4#+3+&4%%9%$7"%e&1#22,+&A::9:D*3+:&H::1#67%1+,$&7#+A+*%"3+7"95
4%37%&3,*:&,9#77%A+3H,9"37,+37%&3#4,22,77%+3+&ADT3&A"+6+$&*%$3%22+3,$&*,3*"3H%$*+$&-./c06+$&2++75
7D4+:&7,67:4+:&6#+7%4++$&H::7T*3,$7,*#,2+$7,$&1:3,$++$&)G;&X"*"+3+33%&-"9##H%$&"$+#$+$&7#+A+$$%37%&
7,6SD$&3#H+A"*3,$&1%&-./c0$&H,9"33::$$T$&A::9:D*3+33:&,S,22D7,7::$&4%37%%4%%&7#+A+*%"3+7"94%%;&
-./c0$&H,9"33::$$T$&%97+*2%$&)G;'&A"*%+$,$&7#+A+*%"3+7"94%&,+&9%1#+7"&H::1#67%1++$e&1%&-"9##H%$&
"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%33%&)>(&1%&H,9"33::$$T$&%97+*2%33%&O&4++7%7%%$&*%$5
3%22+37,$&*,3*"3H%$**+,$&gH::7T*3,$7,*#,2+$7,$&1:3,$++$g&,+*:&$+A,$#A%+3,37+&H::1#67%1++$;&R:A:&
*#3*,,&,9+7D+3,37+&7+2%$$,77%e&1#33%&H::1#67%1%&#$&4%2+77"&4,97%+37,$3%&1#"*#37%&1%&*#22,V#+22%&#$&D67:5
2:+$,$&::$+#+*,"3e&7%+&1#33%&A""7&1:3,$,7&4#+4%7&1#"7"%&7#+A+A%%$&H::1#67%1%$&3+1%+3,$%;

Oikeus tuomioistuinkäsittelyyn
.%$3%22+37,$&*,3*"3H%$**+,$&H::7T*3,$7,*#,2+$7,$&1:3,$+22:&7"2,,&#22%&#+*,"3&3%%77%%&6,+7:&*#3*,4%&
,9#77%A+3H::7T3&9++HH"A%77#A%$&7"#A+#+37"+A,$&*:3+7,27:4:*3+e&1#77%&9%1#+7,7%%$&H#2++77+3,$&6%9*+$5
7%4%22%$&*:D77:A+3,$&A%6S#22+3""77%&6,+S:$&,9#77%A+3H,9"37,+S,$3%&%94+#+$$+33%;

-./c0$&H,9"33::$$T$&%97+*2%33%&)G;'&A::9:7::$e&,77:&7#+A,37%%$&,9#7,77"&*,3*"3H%$*+$&H::1#67%5
1%&4#+&3%%77%%&,9#77%A+3H::7T*3,$&-"9##H%$&"$+#$+$&7"#A+#+37"+A,$&*:3+7,27:4:*3+;&.%$3%22+3,33%&
2%+$3::S:$$T33:&7"2,,&1#*#&4++7%7%&-./c0$&H,9"33::$7TT$&7%+&3++$:&,+&3%%&A%+$+7%&A+7::$&#+*,"S,37%&
3%%77%%&H::7T3&-"9##H%$&"$+#$+$&7"#A+#+37"+A,$&*:3+7,27:4:*3+e&*#3*%&-./c0$&H,9"33::$$T$&%95
7+*2%&)G;'&#$&3"#9%%$&3#4,22,77%4%;

.%$3%22+3,33%&2%+$3::S:$$T33:&H+7:+3+&ADT3&3::7::&*%$3%22+37,$&7"#A+#+37"+$7,$&#+*,"S,37%&*:3+7,22:&
*%$3%22+3,$&*,3*"3H%$*+$&-./c06+$&2++77D4+:&7,67:4+:&6#+7%4+%&H::7T*3,$7,*#,2+$7,$&*%+**+%&A"+5
7%*+$&1:3,$+:&*#3*,4+%&,9#77%A+3H::7T*3+:;&R:A:&#+*,"3&4#+&1#*#&H,9"37"%&D2,+3,37+&3#4,22,77%4%%$&
2%+$3::S:$7TT$e&7%+&3++7:&4#+S%%$&A::9:7:&,9+*3,,$;&!%+**%&7:22%+$,$&#+*,"3&4#+*+$&#22%&#2,A%33%&
D2,+3,37+&3#4,22,77%4%$&2%+$3::S:$$T$&H,9"37,,22%e&3%%77%%&#+*,"34%9A""33D+37:&#22%&3"#3+7,27%4%%&
3::7::&7:22%+3,37%&#+*,"S,37%&,9+*3,,$;

Eturistiriitojen estäminen
\,$*+2T*#67%+3,$&9++HH"A%77#A""S,$&7%*%%A+3,*3+&#$&ADT3&4%9A+37,77%4%e&,77,+&3D$$D&,7"9+37+9++5
7%%&$++S,$&4,24#22+3""*3+,$e&1#+7%&*%$3%22+37,$&*,3*"3H%$**+,$&-./c06+$&2++77D4+:&7,67:4+:&6#+7%4+22%&
H::7T*3,$7,*#,2+$7,$&1:3,$+22:&P7%+&H::1#67%1+22%Q&#$&*%$3%22+3+%&*,3*"3H%$**,1%&*#67%%$e&1%&A"+S,$&
3,22%+37,$&7,67:4+,$&4:2+22,e&1#+7%&$:+S,$&H::7T*3,$7,*#,2+$7,$&1:3,$,7&3%%77%4%7&6#+7%%&1%&1#7*%&4#+4%7&

)G& .3;&2%"3"$$#$&]aNI'((GI>8&*#67%&[e&2%"3"$$#$&]aNI'((8I'=&*#67%&[e&2%"3"$$#$&]aNI'((=IGG&*#67%&>;>e&2%"3"$$#$&]aNI'((=I>'&
*#67%&';=&1%&2%"3"$$#$&]aNI'((OI=&*#6S%7&';>&1%&';G;



27
EKP

Lähentymisraportti
Toukokuu 2012

2 ARV IO INT IMENETELMÄ 

4%%9%$7%%&1:3,$7,$&6,$*+2T*#67%+3,$&9++HH"A%77#A""S,$;&c:3,$DD3&-./c06+$&2++77D4+:&7,67:4+:&6#+5
7%4%33%&H::7T*3,$7,*#,2+A,33:&#$&2:67T*#67%+3,37+&9+37+9++S%33%&A"+S,$e&A%6S#22+3,37+&,7"9+37+9++7%%$&
1#67%4+,$&7,67:4+,$&6#+7%A+3,$&*%$33%;&/::7T*3,$7,*#,2+$7,$&1:3,$+22:&,+&,7,$*::$&3%%&#22%&7,67:4+,$&
6#+7##$&A%6S#22+3,37+&4%+*"77%4+%&7#+A+%&7%+&+$79,33,1:&3,$&H%9,AA+$&4%27+#$&*"+$&%2",,22+37,$&7%+&
H%+*%22+37,$&6%22+$7#,2+$7,$&7#+A,,$H%$#5&7%+&2%+$3::S:$7T,2+A+33:&#2,4+,$&7#+$7,$&7%+&D9+7D37#+A+$5
$%$*%%$&*%"77%;&-9+7D+37:&4%9#4%+3""77%&A%6S#22+37,$&,7"9+37+9++7#1,$&,$$%27%&,6*:+3,A+3,*3+&7"2,,&
$#"S%77%%&3+22#+$e&*"$&*D3,,33:&#4%7&H::7T*3,$7,*#,2+$7,$&A""7&*"+$&7:D7:$7TT$H%$#37%&4%37%%4%7&
1:3,$,7;

TALOUDELLINEN RIIPPUMATTOMUUS
!%+**%&*,3*"3H%$**+&#2+3+*+$&7:D3+$&9++HH"A%7#$&7#+A+$$%22+3,$e&+$37+7"7+#$%%2+3,$&1%&6,$*+2T*#65
7%+3,$&9++HH"A%77#A""S,$&$:*T*"2A+37%&P73;&$,&#$&7%%77"&*%$3%22+3,$&*,3*"3H%$*+$&H,9"33::$$T$&
$#1%22%Qe&3,$&D2,+$,$&9++HH"A%77#A""3&4%%9%$7""e&1#3&3,&,+&4#+&+73,$:+3,37+&*:D77::&9++77:4+:&7%2#"S,25
2+3+%&9,3"933,1%&7,67:4:$3:&7:D77:A+3,*3+&P,2+&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD33:&3#H+A"*3,33%&
1%&-./c0$&H,9"33::$$T33:&,S,22D7,77D1,$&-./c06+$&2++77D4+,$&7,67:4+,$3:&3"#9+77%A+3,*3+Q;

c:3,$4%27+#7&,+4:7&3%%&%3,77%%&*%$3%22+3+%&*,3*"3H%$**,1%%$&3,22%+3,,$&%3,A%%$e&,77:&$++22:&#$&9++75
7:A:77TA:7&7%2#"S,22+3,7&9,3"933+7&-./c06+$&7%+&,"9#1:91,37,2A::$&2++77D4+,$&7,67:4+,$3:&3"#9+77%5
A+3,*3+;&-./c0$&H,9"33::$$T$&%97+*2#+33%&'[;)&1%&>(;G&A::9:7::$&-./0$&A%6S#22+3""S,37%&4%%7+%&
*%$3%22+3+%&*,3*"3H%$**,1%&3++97:A::$&-./022,&2+3::&H::#A%%&1%&4%2""77%4%9%$7#1%&)8;&X+3:*3+&H,9"35
3::$$T$&%97+*2%33%&>>;'&A::9:7::$&)=&,77:&1#3&-./0$&7"2#3&#$&7%HH+#22+$,$&,+*:&7%HH+#7%&4#+S%&7:D3+$&
*%77%%&D2,+39%6%37#37%e&-./0$&$,"4#37#&4#+&H::77::&*%77%A%77#A%$&7%HH+#$&*%77%A+3,37%&*D3,+3,$&
7+2+*%"S,$&9%6#+7"37"2#22%&*%$3%22+3+22,&*,3*"3H%$*,+22,&*#6S,$$,77""$&A::9::$&%37+;&R%2#"S,22+3,$&
9++HH"A%77#A""S,$&H,9+%%7,&A,9*+73,,&3+7:e&,77:&$:+S,$&A::9:D37,$&$#"S%77%A+$,$&,S,22D77::&*%$5
3%22+3,$&*,3*"3H%$*+$&A%6S#22+3""77%&3"#9+77%%&7,67:4:$3:&,37,,77:;

R%2#"S,22+3,$&9++HH"A%77#A""S,$&H,9+%%7,&,S,22D77::&ADT3&3+7:e&,77:&*%$3%22+3,22%&*,3*"3H%$*+22%&
#$&9++77:4:7&4%9%7&H%+73+&-./c06+$&2++77D4+,$&7,67:4+,$3:&ADT3&#A+,$&*%$3%22+37,$&7,67:4+,$3:e&*"7,$&
#A%$&6%22+$7#$3%&1%&#A+,$&#H,9%%7+#+S,$3%&9%6#+77%A+3,$e&6#+7%A+3,,$;

.%+*+37%&,S,22:&A%+$+7"+37%&3D+37:&7%2#"S,22+$,$&9++HH"A%77#A""3&,S,22D77::&2+3:*3+e&,77:&*%$3%25
2+3,$&*,3*"3H%$*+$&H::#A%$&7"2,,&%+$%&#22%&9++77:4:;&-9+7D+3,37+&#2+3+&4:27,77:4:&3,22%+3,$&7+2%$7,,$&
H+7*+77DA+37:e&1#33%&*%$3%22+3,$&*,3*"3H%$*+$&#A%&H::#A%&%2+77%%&3,$&2%*+3::7,+3,$&H::#A%$&7%+&#$&
1#H%&$,V%7++4+$,$e&A"*%%$&2"*+,$&7+2%$7,,7e&1#+33%&H::#A%$&1%&9%6%37#1,$&A::9:$&D2+77:4+:&7%HH+#+7%&
3++99,7::$&3,"9%%4+22,&4"#3+22,;&R:22%+$,$&7+2%$$,&4#+&4%+*"77%%&*+,27,+3,37+&*%$3%22+3,$&*,3*"3H%$*+$&
*D*DD$&3"#9+77%%&-./c06+$&2++77D4:7&7,67:4:$3:&1%&ADT3&*%$3%22+3,7&7,67:4:$3:;&X+3:*3+&3,&4#+&4%+5
*"77%%&,"9#1:91,37,2A:$&9%6%H#2+7++*%$&"3*#77%4""7,,$;&M,$&4"#*3+&7+2%$$,e&1#33%&*%$3%22+3,$&*,35
*"3H%$*+$&#A%&H::#A%&%2+77%%&2%*+3::7,+3,$&H::#A%$&A::9:$&7%+&#$&1#H%&$,V%7++4+$,$e&,S,22D77:+3+&
%3+%$#A%+3,$&1:3,$4%27+#$&#3#+77%4%$&*%$3%22+3,22,&*,3*"3H%$*+22,&7%9H,,22+3,$&A::9:$&H::#A%%&
4:6+$7::$&2%+33%&3::S,77DD$&H::#A%$&A::9::$&3%%**%&*#67""22+3,$&%1%$&*"2",33%e&$++$&,77:&7%2#"5
S,22+3,$&9++HH"A%77#A""S,$&H,9+%%7,77%&*"$$+#+7,7%%$;&-"9##H%$&"$+#$+$&$,"4#37#&#$&1#&7"$$"35
7%$"7&7:A:$&3,+*%$&A,9*+7D*3,$&-./0$&#3%27%&-"9##H%$&*,3*"3H%$*+$&H::#A%$&*#9#77%A+3,37%&
[&H:+4:$:&7#"*#*""7%&'(((&%$$,7"33%&$,"4#37#$&%3,7"*3,33%&P-bQ&N0#&)((<I'(((&)O;&_3,7"*3,$&A"5
*%%$&-./0$&$,"4#37#&4#+&H::77::&4%93+$%+3,37%&*#9#77%A+3,37%&1#$%*+$&7"2,4%$%&%1%$*#67%$%&-./0$&

)8& -./c0$&H,9"33::$$T$&%97+*2%&>(;G&3#4,27""&4%+$&,"9#1:91,37,2A:$&3+3:22:;
)=& -./c0$&H,9"33::$$T$&%97+*2%&>>;'&3#4,27""&4%+$&,"9#1:91,37,2A:$&3+3:22:;
)O& -b!X&X&))8e&)=;8;'(((e&3;&);
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7#+A+$$%$&7"*,A+3,*3+&7%94+77%4%$&H::#A%H#61%$&9++77:4DDS,$&4%9A+37%A+3,*3+h&)[&*%$3%22+3+22%&*,35
*"3H%$*,+22%&7"2+3+&#22%&7%2#"S,22+3,7&4%2A+"S,7&7#+A+%&-./0$&H::7T*3,$&A"*%+3,37+;

R%2#"S,22+3,$&9++HH"A%77#A""S,$&*:3+7,77:&7"2,,&%94+#+S%&3++7:&$:*T*"2A%37%e&4#+*#&1#*+$&*#2A%3&
#3%H"#2+&4%+*"77%%&3"#9%%$&7%+&,H:3"#9%37+&H%+73+&*%$3%22+3,$&*,3*"3H%$*+$&7#+A+$7%%$&ADT3&3,$&
*D*DD$&7:D77::&7,67:4:$3:&7%9*%37,27"$%&3,*:&7#+A+$$%22+3,37+&7DT4#+A%$&,77:&7%2#"S,22+3,37+&7%9*#+5
7"*3,$A"*%+37,$&7%2#"S,22+37,$&9,3"933+,$&*%$$%27%;&c:21,AH:$:&,3+7,77:4:7&7%2#"S,22+3,$&9++HH"A%75
7#A""S,$&#3%7,*+1:7&#4%7&7:33:&D67,DS,33:&,9+7D+3,$&7:9*,+7:e&1%&1#+7%*+$&$++37:&#$&7:3A,$$,77D&4%37%&
6+21%77%+$&)<;&N:A:&#4%7&$++7:&7%2#"S,22+3,$&9++HH"A%77#A""S,$&%2",+7%e&1#+22%&*%$3%22+3,7&*,3*"3H%$5
*+7&#4%7&%277,+AH+%&"2*#H"#2+3+22,&4%+*"77,+22,;

Budjetista määrääminen
.#2A%$$,$&#3%H"#2,$&#+*,"3&A::9:7:&*%$3%22+3,$&*,3*"3H%$*+$&K"S1,7+37%&7%+&4%+*"77%%&3++6,$&#$&
9+37+9++S%33%&7%2#"S,22+3,$&9++HH"A%77#A""S,$&*%$33%e&,22,+&2%+33%&#2,&3"#1%2%"3,*,77%e&1#$*%&A"*%%$&
7:22%+$,$&#+*,"3&,+&9%1#+7%&*,3*"3H%$*+$&7%2#"S,22+3+%&9,3"933,1%e&1#+7%&3,&7%94+73,,&3"#9+77%%*3,,$&
-./c06+$&2++77D4:7&7,67:4:$3:;

Tilinpitosäännöt
R+2+$H+S#33%&7"2,,&$#"S%77%%&1#*#&D2,+3+:&7+2+$H+7#3::$7T1:&7%+&*%$3%22+3,$&*,3*"3H%$*+$&H::7T*3,$5
7,*#,2+$7,$&A::9+77,2,A+:&3::$7T1:;&c#3&3,$&3+1%%$&*#2A%$$,7&#3%H"#2,7&2%%7+4%7&7:22%+3,7&3::$$T7e&$,&
#$&%+$%*+$&2%%S+77%4%&*%$3%22+3,$&*,3*"3H%$*+$&H::7T*3,$7,*#,2+$7,$&,3+7D*3,$&H,9"37,,22%;

.%$3%22+3,$&*,3*"3H%$*+$&H::7T*3,$7,*#,2+$7,$&7"2,,&4%64+37%%&7+2+$H::7T3&*:D77:,$&%H"$%%$&9++H5
H"A%77#A+%&7+2+$7%9*%37%1+%;&R+2+$H::7T3&3%%77%%&,S,22D77::&*#2A%$3+,$&#3%H"#27,$&P*"7,$&6%22+7"3&7%+&
,S"3*"$7%Q&1:2*+*:7,+37:&6D4:*3D$7::;&.%$3%22+3,$&*,3*"3H%$*+$&H::7T*3,$7,*#,2+$7,$&7"2,,&4#+S%&
H::77::&+73,$:+3,37+&1%&%AA%77+A%+3,37+&4#+77#1,$&2%3*,$$%37%;

c#3&1"2*+37,$&4%9#1,$&*:D77T:&4%24#4%&4%27+#$&7+2+$7%9*%37"34+9%37#&7%+&4%37%%4%&,2+$&4%24##&*%$3%22+5
3,$&*,3*"3H%$*+$&7#+A+$7%%e&4%24#$$%$&2%%1""3&7"2,,&A::9+7,22:&3,24:37+&2%+$3::S:$$T33:;&!%24#$7%&
7"2,,&ADT3&7#7,"77%%&3+7,$e&,77,+&3,&9%1#+7%&*%$3%22+3,$&*,3*"3H%$*+$&9++HH"A%77#A+,$&"2*#H"#2+37,$&
7+2+$7%9*%37%1+,$&7#+A+$7%%&'(e&1%&2+3:*3+&3++$:&7"2+3+&+$37+7"7+#$%%2+3,$&9++HH"A%77#A""S,$&H,9+%%77,,$&
A"*%+3,37+&$#"S%77%%&*+,27#%&%$7%%&#61,+7%&*%$3%22+3,22,&*,3*"3H%$*+22,&1%&3,$&H::7T*3,$7,*#,2+A+25
2,e&,+*:&3,$&7"2+3+&H""77"%&*%$3%22+3,$&*,3*"3H%$*+$&-./c06+$&2++77D4++$&7,67:4++$;&')&!%27+#$&3"#9+75
7%A%$&7+2+$7%9*%37"*3,$&7"2,,&#22%&,H:H#2++77+$,$e&9++HH"A%7#$&1%&7:D3+$&%AA%77+A%+$,$;

Voitonjakoa, kansallisten keskuspankkien pääomaa ja taloutta koskevat määräykset 
.%$3%22+3,$&*,3*"3H%$*+$&H,9"33::$$T33:&4#+S%%$&A::9:7:e&A+7,$&3,$&4#+7#7&7"2,,&1%*%%;&c#3&7:25
2%+37%&A::9:D37:&,+&#2,e&*%$3%22+3,$&*,3*"3H%$*+$&H::7T*3,$7,*#,2+$7,$&7"2,,&H::77::&4#+7#$1%#37%&
%AA%7+22+3+$&H,9"37,+$&,+*:&3+7:&7"2,&1:77::&*#2A%$3+,$&#3%H"#27,$&6%9*+$7%%$e&,22,+&#2,&$+A,$#A%+35
7%&3"#1%2%"3,*,77%e&1#$*%&A"*%%$&$:+$&4#+S%%$&A,$,7,22:&3,$&9%1#+77%A%77%&*%$3%22+3,$&*,3*"3H%$5
*+$&-./c06+$&2++77D4+,$&7,67:4+,$&3"#9+77%A+3,,$&7%94+77%4+%&7%2#"S,22+3+%&9,3"933,1%;&

)[& -"9##H%$&*,3*"3H%$*+$&H::#A%$&*#9#77%A+3,37%&)>&H:+4:$:&1#"2"*""7%&'()(&%$$,77"&H::7T3&-./&'()(I'=&P-Y!X&X&))e&)8;);'())e&3;&8>Q;
)<& R:9*,+AA:7&-./0$&7:7:&*#3*,4%7&2%"3"$$#7&#4%7&3,"9%%4%70&]aNI'(('I)=h&]aNI'((>I''h&]aNI'((>I'Oh&]aNI'((GI)h&]aNI'((=I>[h&

]aNI'((=IGOh&]aNI'((OI[h&]aNI'(([I)>h&]aNI'(([I=[&1%&]aNI'((<I>';
'(& .%$3%22+37,$&*,3*"3H%$**+,$&9++HH"A%77#A+,$&"2*#H"#2+37,$&7+2+$7%9*%37%1+,$&7#+A+$7#1,$&#3%27%&*3;&-./c0$&H,9"33::$$T$&%97+*2%&'O;);&
')& X%"3"$$#7&]aNI'())I<&1%&]aNI'())I8>;
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2 ARV IO INT IMENETELMÄ 

!#+77#%&4#+S%%$&1%*%%&4%27+#$&7%2#"3%94+##$&4%37%&3,$&1:2*,,$e&*"$&,S,22+3+27:&4"#3+27%&*,97D$,,7&
7%HH+#7&#$&*%7,77"&&''&1%&7%9H,,22+3+*3+&*%73#7"7&4%9%"*3,7&#$&7,67D&*%$3%22+3,$&*,3*"3H%$*+$&H::#A%$&
1%&4%9%22+3""S,$&9,%%2+%94#$&7"94%%A+3,*3+;&R+2%H:+3,7&7%+&D*3+77:+37%H%"*3,,$&3#4,22,77%4%7&2%+$3::5
S:$7T7#+A,7e&1#+22%&%$$,7%%$&*%$3%22+3+22,&*,3*"3H%$*,+22,&$++S,$&4#+7#$1%*##$&2++77D4+:&A::9:D*3+:e&
,+4:7&#2,&6D4:*3D77:4+:;&'>&R%2#"S,22+3,$&9++HH"A%77#A""S,$&H,9+%%77,,$&*"$$+#+77%A+3,$&4%%9%$7%+5
3+&ADT3&*%$3%22+3,$&*,3*"3H%$*+$&9,%2+3#+7"A%77#A++$&H::#A%7"#77#+6+$&*#6S+37"4%&4,9#;&'G

c:3,$4%27+#&,+&3%%&H+,$,$7::&*%$3%22+3,$&*,3*"3H%$*+$&H::#A%%&+2A%$&*,3*"3H%$*+$&H::7T*3,$7,5
*#,2+$7,$&,7"*:7,+33"#37"A"37%e&A+22:&#$&4%9A+37,77%4%e&,77:&*,3*"3H%$*+22%&#$&,S,22,,$&*:D7T35
3::$&9++77:4:7&7%2#"S,22+3,7&9,3"933+7&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)'O&
*#6S%$&'&1%&-./c0$&H,9"33::$$T$&A"*%+37,$&7,67:4+,$3:&7:D77:A+3,*3+&-./c0$&1:3,$,$:;&M%A%37%&
3DD37:&*%$3%22+3,$&*,3*"3H%$*+$&4#+7#$1%*#%&*#3*,4+,$&3::$7T1,$&A""77%A+$,$&#2+3+&4#+7%4%&H%$$%&
4+9,+22,&1%&3++7:&#2+3+&4#+7%4%&H::77::&%+$#%37%%$&D67,+37DT33:&*,3*"3H%$*+$&*%$33%e&1#22%&#$&H%96%%7&
,S,22D7D*3,7&%94+#+S%&4%9%9%6%37#1,$3%&7%9H,,22+$,$&A::9:;&'8&!%9%"37,$&7%+&H"3*"9+9%6%37#1,$&#3%27%&
*%$3%22+3+22%&*,3*"3H%$*,+22%&7"2,,&#22%&A%6S#22+3""3&7,6S:&+73,$:+3,37+&4%9%"*3+%&$++S,$&H::#A%$&1%&
4%9#1,$&7#S,22+3,$&%94#$&7"94%%A+3,*3+;&c:3,$4%27+#&,+&ADT3*::$&3%%&,37::&*%$3%22+37%&*,3*"3H%$*5
*+%&*%34%77%A%37%&4%9%9%6%37#%%$&3,22%+3,22,&7%3#22,e&1#*%&#$&7%9H,,$&3+22,&,"9#1:91,37,2A:$&1:3,$,$:&
*""2"4+,$&7,67:4+,$&3"#9+77%A+3,*3+;&'=

Valvontaviranomaisia koskeva taloudellinen vastuu
c#+33%*+$&1:3,$4%27+#+33%&"&$%$33+%2%$&4%24#$7%4+9%$#A%+3,7&#$&3+1#+7,77"&*%$3%22+3++$&*,3*"3H%$*5
*,+6+$;&c#3&7:22%+$,$&4+9%$#A%+$,$&7#+A++&*%$3%22+3,$&*,3*"3H%$*+$&9++HH"A%77#A+,$&H::7T*3,$7,5
*#,2+$7,$&%2%+3""S,33%e&#$V,2A%%&,+&#2,;&c#3&2%+33%&*"+7,$*+$&3::S,7::$e&,77:&4%24#$7%4+9%$#A%+3,7&
7,*,4:7&H::7T*3,$3:&*,3*"3H%$*+37%&,9+22::$e&#$&7:9*,::&4%9A+37%%e&,77:&4%24#$7%4+9%$#A%+37,$&
7,*,A:7&H::7T*3,7&,+4:7&4%%9%$$%&*%$3%22+3,$&*,3*"3H%$*+$&7%2#"77%&*#*#$%+3""7,$%;&R:22%+3+33%&
7%H%"*3+33%&*%$3%22+3,22,&*,3*"3H%$*+22,&H+7:+3+&%$7%%&*%$3%22+3,33%&2%+$3::S:$$T33:&A%6S#22+3""3&
7"7*+%&4++A,+3,$:&,2+A,$:&3,22%+$,$&4%24#$7%4+9%$#A%+3,$&H::7T3e&1#*%&3%%77%+3+&4%+*"77%%&*,3*"35
H%$*+$&9++HH"A%77#A""7,,$&1%&,9+7D+3,37+&3,$&7%2#"S,22+3,,$&9++HH"A%77#A""7,,$;

Riippumattomuus henkilöstöasioissa
c:3,$4%27+#7&,+4:7&3%%&6,+*,$7::&*%$3%22+3,$&*,3*"3H%$*+$&A%6S#22+3""*3+%&#77%%&H%24,2"*3,,$3%&1%&
H+7::&H%24,2"*3,33%%$&3,22%+37%&H:7,4::&6,$*+2T37T:e&1#*%&#$&7%9H,,$e&1#77%&*%$3%22+$,$&*,3*"3H%$**+&
4#+&3"#9+77%%&3+22,&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD33:&3#H+A"*3,33%&1%&-./c0$&H,9"33::$$T33:&
#3#+7,7"7&7,67:4:7&9++HH"A%77#A%37+;&.%$3%22+37%&*,3*"3H%$**+%&,+&ADT3*::$&7"2,&3%%77%%&7+2%$7,,5
3,,$e&1#33%&3+22:&#2+3+&9%1#+7,77"&H::7:$7:4%27%&7%+&,+&2%+$*%%$&H::7:$7:4%27%%&6,$*+2T37T::$&*#3*,4+33%&
%3+#+33%&7%+&1#33%&1:3,$4%27+#$&6%22+7"3&4#+&4%+*"77%%&*%$3%22+3,$&*,3*"3H%$*+$&6,$*+2T37TH#2+7++*5
*%%$;&'O&B+*:&7%6%$3%&A""7#3&*%$3%22+3,$&*,3*"3H%$*+$&7DT$7,*+1T+S,$&1%&H::7T*3,$7,*#,2+$7,$&1:5
3,$7,$&H%2**%"37%&*#3*,4%%$&2%+$3::S:$7TT$&7"2+3+&3#H+%&2:6,+3,33:&1%&7#3+%3+%22+3,33%&D67,+37DT33:&
*%$3%22+3,$&*,3*"3H%$*+$&*%$33%&3,$&$:*,AD*3,7&6"#A+##$&#77%,$e&1#77%&4%9A+37,7%%$&*%$3%22+3,$&
*,3*"3H%$*+$&1%7*"4%&*D*D&3"#9+"7"%&7,67:4+37::$&9++HH"A%77#A%37+;&'[&Z++HH"A%77#A""3&6,$*+2T35
7T%3+#+33%&*#3*,,&ADT3&6,$*+2T37T$&,2:**,+3++$&2++77D4+:&*D3DAD*3+:;

''& X%"3"$7#&]aNI'((<I[8;
'>& X%"3"$7#&]aNI'((<I'=;
'G& X%"3"$$#7&]aNI'((<I=>&1%&]aNI'((<I8<;
'8& X%"3"$$#7&]aNI'((<I[>&1%&]aNI'((<I8>;
'=& X%"3"$7#&]aNI'((<I'=;
'O& X%"3"$$#7&]aNI'(([I<&1%&]aNI'(([I)(;&
'[& .,3*,+3+AA:7&2%"3"$$#7&#4%7&]aNI'()(IG'e&]aNI'()(I8)e&]aNI'()(I8=e&]aNI'()(I=<e&]aNI'()(I[(e&]aNI'())I)(Ge&]aNI'())I)(=&

1%&]aNI'()'I=;
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Omistusoikeudet ja omaisuutta koskeva määräysvalta
.#2A%$3+,$&#3%H"#27,$&#+*,"3&4%+*"77%%&*%$3%22+3,$&*,3*"3H%$*+$&#A%+3""77%&*#3*,4++$&*D3DAD*5
3++$&7%+&%$7%%&*,3*"3H%$*+22,&3,$&#A%+3""77%&*#3*,4+%&A::9:D*3+:&,+&#2,&3#H"3#+$$"33%&7%2#"S,22+5
3,$&9++HH"A%77#A""S,$&H,9+%%77,,$&*%$33%;

2.2.4 SALASSAPITO

-./c0$&H,9"33::$$T$&%97+*2%$&>O&A"*%+$,$&-./0$&1%&*%$3%22+37,$&*,3*"3H%$**+,$&6,$*+2T37T$&
3%2%33%H+7#4,24#22+3""3&3%%77%%&,S,22D77::&4%37%%4+%&A::9:D*3+:&*%$3%22+37,$&*,3*"3H%$**+,$&H,9"35
3::$7T+6+$&7%+&1:3,$4%27+#+S,$&2%+$3::S:$7TT$;&-"9##H%$&"$+#$+$&#+*,"S,$&1%&3,$&$#1%22%&%$$,77"1,$&
A::9:D37,$&,$3+3+1%+3""S,$&4"#*3+&*%$3%22+3,7&3::ST*3,7&"2*#H"#2+37,$&#+*,"S,37%&3%%S%&%3+%*+95
1#1%&,+4:7&3%%&1#67%%&-./c0$&3%2%33%H+7#A::9:D37,$&9+**#A+3,,$;&!%27+#$&7+2+$7%9*%37"34+9%37#$&7%+&
4%37%%4%$&2%+7#*3,$&#+*,"S,$&3%%S%&*%$3%22+37%&*,3*"3H%$**+%&*#3*,4+%&7+,7#1%&1%&%3+%*+91#1%&#$&
#27%4%&9%1#+7,77"&,+*:&7:22%+3,22%&#+*,"S,22%&3%%&#22%&4%+*"7"37%&*%$3%22+3,$&*,3*"3H%$*+$&H::7T*5
3,$7,*#,2+$7,$&1:3,$++$&1%&6,$*+2T37TT$&3#4,22,77%4++$&-./c0$&3%2%33%H+7#A::9:D*3++$;&.%$3%22+37,$&
*,3*"3H%$**+,$&7"2+3+&4%9A+37%%e&,77:&7:22%+3,7&2%+7#*3,7&H+7:4:7&2"#4"7,7"7&7+,S#7&1%&%3+%*+91%7&3%2%33%&
3%A%33%&A::9+$&*"+$&*%$3%22+$,$&*,3*"3H%$**+;

2.2.5 KESKUSPANKKIRAHOITUSTA JA ERITYISOIKEUKSIA KOSKEVA KIELTO

.,3*"3H%$**+9%6#+7"37%&1%&,9+7D+3#+*,"*3+%&*#3*,4%$&*+,22#$&3"67,,$&-"9##H%$&"$+#$++$&4"#$5
$%&'((G&7%+&'((O&2++77D$,+S,$&1:3,$4%27+#+S,$&*%$3%22+37%&2%+$3::S:$7T:&#2+&A"*%"7,77%4%&3+7,$e&,77:&
3,&#2+&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&1%&-./c0$&H,9"33::$$T$&A::9:D37,$&A"5
*%+$,$&2++77DA+3%1%$*#6S%37%&9++HH",$&1#*#&);8;'((G&7%+&););'((O;&Z"#73+$&#2+&3%%7,77%4%&7%94+77%4%7&
A"*%"7"*3,7&4#+A%%$&););)<<8;

2.2.5.1 KESKUSPANKKIRAHOITUSTA KOSKEVA KIELTO
.,3*"3H%$**+9%6#+7"37%&*#3*,4%37%&*+,22#37%&A::9:7::$&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&
3#H+A"*3,$&%97+*2%$&)'>&*#6S%33%&)e&1#33%&*+,22,7::$&7+2+$D2+7D3#+*,"S,7&1%&A""7&3,22%+3,7&2"#77#5
1:91,37,2D7&-./033:&7%+&1:3,$4%27+#+S,$&*%$3%22+3+33%&*,3*"3H%$*,+33%&-Y0$&7#+A+,2+$7,$e&,2+$7,$&7%+&
2%+7#37,$e&1:3,$4%27+#+S,$&*,3*"36%22+$7#1,$e&%2",,22+37,$e&H%+*%22+37,$&7%+&A"+S,$&4+9%$#A%+37,$e&
A"+S,$&1"2*+3#+*,"S,22+37,$&2%+7#37,$&7%+&1"2*+37,$&D9+7D37,$&6D4:*3+e&3%A#+$&*"+$&3,e&,77:&-./&7%+&
*%$3%22+3,7&*,3*"3H%$*+7&6%$**+3+4%7&3"#9%%$&4,2*%3+7#"A"*3+%&$:+27:&1"2*+3,$&3,*7#9+$&D*3+*T+27:;&
-"9##H%$&"$+#$+$&7#+A+$$%37%&7,67DD$&3#H+A"*3,,$&3+3:27DD&D*3+&H#+**,"3&7:37:&*+,22#37%h&3+7:&,+&
3#4,22,7%&1"2*+3,33%&#A+37"*3,33%&#2,4++$&2"#77#2%+7#*3++$e&1#+7%&#$&*#6S,27%4%&3%A%22%&7%4%22%&*"+$&
D*3+7D+3+:&2"#77#2%+7#*3+%&*,3*"3H%$**+9%6#+7"*3,$&#3%27%&P-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&
3#H+A"*3,$&%97+*2%$&)'>&*#67%&'Q;&X+3:*3+&-./&1%&*%$3%22+3,7&*,3*"3H%$*+7&4#+4%7&7#+A+%&,S,22:&
A%+$+77"1,$&1"2*+3,$&3,*7#9+$&,2+$7,$&4,9#1,$&1%&A%*3"1,$&4:2+77:1+$:&P-./c0$&H,9"33::$$T$&%97+*5
2%&');'Q;&.,3*"3H%$**+9%6#+7"37%&*#3*,4%$&*+,22#$&7:3A:22+37:&3#4,27%A+3%2%%&3,24,$$,7::$&2+3:*3+&
m-"9##H%$&D67,+3T$n&H,9"37%A+33#H+A"*3,$&)(G&%97+*2%33%&1%&)(G&K&%97+*2%$&)&*#6S%33%&&7%9*#+7,77"5
1,$&*+,27#1,$&3#4,27%A+3,*3+&7%94+77%4+,$&A::9+7,2A+,$&7:3A,$7:A+3,37:&)>&H:+4:$:&1#"2"*""7%&)<<>&
%$$,7"22%&$,"4#37#$&%3,7"*3,22%&P-bQ&N0#&>=(>I<>&'<e&1#33%&7#S,7%%$&3,24:37+e&,77:&7:A:&*+,27#&3+3:25
7::&*%+*,$2%+3,$&1"2*+3,$&3,*7#9+$&*#2A%$3+22,&%$7%A+,$&3+7#"A"37,$&9%6#+7"*3,$;

'<& .3;&-b!X&X&>>'e&>);)';)<<>e&3;&);&-"9##H%$&D67,+3T$&H,9"37%A+33#H+A"*3,$&%97+*2%&)(G&1%&%97+*2%$&)(GK&*#67%&)&#4%7&$D*D::$&
-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%&)'>&1%&%97+*2%$&)'8&*#67%&);
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.,3*"3H%$**+9%6#+7"37%&*#3*,4%&*+,27#&#$&#2,$$%+3,$&7:9*,:&3,$&4%9A+37%A+3,*3+e&,77:&9%6%H#5
2+7++*%$&,$3+3+1%+3,$&7%4#+77,,$&P,2+&6+$7%4%*%"S,$&3:+2D77:A+3,$Q&3%%4"77%A+$,$&,+&,37D;&X+3:*3+&
1"2*+3,$&3,*7#9+$&*,3*"3H%$**+9%6#+7"3&4:6,$7:+3+&H%+$,77%&$#"S%77%%&*"9+$%2%+37%&7%2#"3H#2+7++*5
*%%;&R:37:&3DD37:&*+,27#%&#$&7"2*+77%4%&2%%1%37+e&1#77%&4%9A+37,7%%$&3,$&7%9**%&$#"S%77%A+$,$e&1%&
3+7:&9%1#+77%4%7&%+$#%37%%$&7+,7D7&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)'>&
*#67%%$&'&1%&%3,7"*3,,$&P-bQ&N0#&>=(>I<>&3+3:27D4:7&4:6:+3,7&H#+**,"*3,7;&N:+$&#22,$&4%+**%&
-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)'>&*#6S%33%&)&4++7%7%%$&$+A,$#A%+5
3,37+&g2"#77#1:91,37,2D+6+$ge&1#7*%&4++77%%4%7&4%9#1,$&7%*%+3+$A%*3"%&*#3*,4%%$&4,24#+77,,3,,$e&
*+,27#%&#$&3+7:*+$&3""9,AA%22%&3DD22:&3#4,22,77%4%&ADT3&3,22%+3,,$&9%6#+7"*3,,$e&1#*%&,+&3+3:22:&
7%*%+3+$A%*3"4,24#+7,77%;

-./0$&D2,+37:&2+$1%%&3,$&3"67,,$e&#$*#&*%$3%22+3,33%&2%+$3::S:$$T33:&$#"S%7,77"&A%+$+77"%&*+,27#%e&
#$&*,6+7,77D&2:6+$$:&3+22#+$&*"$&1:3,$4%27+#7&#4%7&HDD7:$,,7&-./027:&-"9##H%$&"$+#$+$&7#+A+$$%37%&
7,6SD$&3#H+A"*3,$&%97+*2%$&)'O&*#67%%$&G&1%&%97+*2%$&'['&*#67%%$&8&H,9"37"4+%&2%"3"$7#1%&*%$3%25
2+3+37%&2%*+,6S#7"*3+37%;&>(&

KESKUSPANKKIRAHOITUSTA KOSKEVAN KIELLON TÄYTÄNTÖÖNPANO KANSALLISESSA 
LAINSÄÄDÄNNÖSSÄ
a$&3+$:$3:&7%9H,,7#$7%&H%$$%&7:D7:$7TT$&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%95
7+*2%%&)'>&1%&3+7:&7:DS,$7:4::&%3,7"37%&P-bQ&N0#&>=(>I<>&*%$3%22+3,33%&2%+$3::S:$$T33:e&3+22:&A#5
2,AA%7&#4%7&4:2+77TA:37+&3#4,22,77%4+%;&B+*:2+&*"+7,$*+$&*%$3%22+3++$&3::$$T*3++$&3+3:22D7,7::$&
$:+7:&4:2+77TA:37+&3#4,22,77%4+%&-Y0$&#+*,"33::$7T1:e&$++22:&,+&3%%&*%4,$7%%&*,3*"3H%$**+9%6#+7"37%&
*#3*,4%$&*+,22#$&3#4,27%A+3%2%%&,+*:&2%%1,$7%%&-Y0$&#+*,"S,$&A"*%+37,$&H#+**,"37,$&3#4,27%A+35
%2%%;&-3+A,9*+*3+&*%$3%22+$,$&2%+$3::S:$7Te&1#$*%&A"*%%$&*%$3%22+$,$&*,3*"3H%$**+&9%6#+77%%&1:5
3,$4%27+#$&*%$3%+$4:2+3+22,&9%6#+7"32%+7#*3+22,&PA"+22,&*"+$&LB?022,e&3+7,$&*"+$&%3,7"*3,33%&P-bQ&
N0#&>=(>I<>&3::S,7::$Q&7%+&*#2A%$3+22,&A%+22,&%$7%A+%&7%2#"S,22+3+%&3+7#"A"*3+%e&#$&9+37+9++S%33%&
*,3*"3H%$**+9%6#+7"37%&*#3*,4%$&*+,22#$&*%$33%;

JULKISEN SEKTORIN TAI JULKISEN SEKTORIN KOLMANSILLE OSAPUOLILLE ANTAMIEN SITOUMUSTEN 
RAHOITTAMINEN
.%$3%22+3,33%&2%+$3::S:$$T33:&,+&4#+S%&,S,22D77::e&,77:&*%$3%22+$,$&*,3*"3H%$**+&9%6#+77%%&A"+S,$&
1"2*+3,$&3,*7#9+$&2%+7#37,$&7,67:4+,$&6#+7%A+37%&7%+&1"2*+3,$&3,*7#9+$&*#2A%$3+22,&#3%H"#2+22,&%$7%A+%&
3+7#"A"*3+%;&-3+A,9*+*3+&*%$3%22+$,$&2%+$3::S:$7Te&1#33%&3%22+7%%$&3,e&,77:&*%$3%22+3,7&*,3*"3H%$*+7&
9%6#+77%4%7&*,3*"3H%$*+37%&9++HH"A%77#A+%&2%+$*:D77T,2+A+:&7%+&2%+$*:D77T,2+$7,$&*%27%+3+%&,2+A+:e&
1#7*%&6#+7%4%7&4%27+#22,&*""2"4+%&7#+A+$7#1%e&7%+&,S,22D7,7::$&3+7:e&#$&9+37+9++S%33%&*,3*"3H%$**+9%5
6#+7"37%&*#3*,4%$&*+,22#$&*%$33%;&.,3*"3H%$**+9%6#+7"37%&*#3*,4%$&*+,22#$&A"*%+3,37+&*%$3%22+3,7&
*,3*"3H%$*+7&,+4:7&ADT3*::$&3%%&9%6#+77%%&*9++3+$9%7*%+3"9%6%37#1%;&>)&M,e&,77:&*%$3%22+$,$&*,3*"35
H%$**+&#3#+77%%&9,3"933,1%&4%24#$7%4+9%$#A%+3,22,e&,+&*"+7,$*%%$&#2,&*,3*"3H%$**+9%6#+7"*3,$&
*+,22#$&$:*T*"2A%37%&6"#2,37"77%4%%&3++$:&7%H%"*3,33%e&,77:&*%$3%22+$,$&*,3*"3H%$**+&9%6#+77%%&
H,9"37,22"$&1%&*%$3%22+3,,$&2%+$3::S:$7TT$&H,9"37"4%$&"&$%$33+4%24#$7%7,67:4:$&3"#9+77%A+37%&#3%$%&
3+22,&*""2"4+%&7,67:4+:e&7%+&$++$&*%"%$&*"+$&*%$3%22+$,$&*,3*"3H%$**+&4#+&#3%22+37"%&1%&4%+*"77%%&
4%24#$7%4+9%$#A%+37,$&H::7T*3,$7,*##$;&>'&M,22%+37,$&*,3*"3H%$*+$&4#+77#1,$&1%*%A+$,$e&1#7*%&,+4:7&
#2,&7:D3+$&9,%2+3#+7"$,,7&7%+&1#+7%&,+&#2,&4+,7D&*+91%$H+7##$&,+*:&7+2+$7%9*%37,77"e&,+&#2,&3#H"3#+$$"33%&

>(& .3;&4"#S,$&'(([&2:6,$7DA+39%H#97+$&3+4"22%&'>&#2,4%&%2%4++7,&)>e&1#33%&2",7,22%%$&-BL$&1%&-./0$&7:7:&*#3*,4%7&2%"3"$$#7e&1#7*%&
#$&%$$,77"&7#"*#*""$&)<<8&1%&A%%2+3*""$&'(([&4:2+22:;&B""7&%3+%%&*#3*,4%7&-./0$&2%"3"$$#7&#4%7&]aNI'(([IG=e&]aNI'(([I[(e&
]aNI'((<I8<&1%&]aNI'()(IG;

>)& X%"3"$7#&]aNI'())I)(>;
>'& .3;&2%"3"$7#&]aNI'()(IG;
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*,3*"3H%$**+9%6#+7"*3,$&*+,22#$&*%$33%;&.,3*"3H%$**+9%6#+7"37%&*#3*,4%$&*+,22#$&$#"S%77%A+$,$&
,S,22D77::e&,77:&3#4,22,77%4+,$&4#+7#$1%*#3::$7T1,$&$#1%22%&4%27+#$&7%2#"3%94+##$&1%,77%4%%&A::9::&
,+&4#+S%&A%*3%%&,S,3&#3%*3+&*%$3%22+3,$&*,3*"3H%$*+$&4%9%9%6%37#37%;&!#+7#$1%*#3::$$T+22:&,+&3++3&
7"2+3+&4#+S%&H""77"%&*%$3%22+37,$&*,3*"3H%$**+,$&4%9%9%6%37#+6+$;&X+3:*3+&*"$&*%$3%22+37,$&*,3*"35
H%$**+,$&#A%+3""77%&3++99,7::$&4%27+#22,e&3++7:&#$&A%*3,77%4%&A%9**+$%5%94#$&A"*%+$,$&6+$7%&1%&
A%*3"$&#$&7%H%6S"77%4%&3%A%$%+*%+3,37+&#A%+3""S,$&3++99#$&*%$33%;&>>

JULKISEN SEKTORIN VELOISTA VASTAAMINEN
.%$3%22+$,$&2%+$3::S:$7Te&1#33%&,S,22D7,7::$&*%$3%22+3,$&*,3*"3H%$*+$&#77%4%$&4%37%77%4%*3,,$&
%+*%+3,AA+$&9++HH"A%77#A%$&1"2*+3,$&2%+7#*3,$&4,2%7&7+,77D1,$&7,67:4+,$&1%&4,24#+77,+S,$&*%$3%25
2+37,$&""S,22,,$1:91,37,2D1,$&4"#*3+&P,3+A,9*+*3+&7+2%$7,,33%e&1#33%&*%$3%22+3,22,&*,3*"3H%$*+22,&
3++99,7::$&7+,77D1:&4%24#$7%7,67:4+:e&1#7*%&4%27+#&7%+**%&9++HH"A%77#A%7&4+9%$#A%+3,7&7%+&2%+7#*3,7&
#4%7&%+*%+3,AA+$&6#+7%$,,7Q&+2A%$&,77:&*%$3%22+$,$&*,3*"3H%$**+&1:7,77:+3++$&7:22%+37,$&2%+7#37,$&
%+*%+3,AA+37%&7#+A,$H+7,+37:&1#67"4+,$&7%2#"S,22+37,$&4,24#+77,+S,$&"2*#H"#2,22,e&#$&9+37+9++S%33%&
*,3*"3H%$**+9%6#+7"37%&*#3*,4%$&*+,22#$&*%$33%;

LUOTTO- JA/TAI RAHOITUSLAITOKSILLE ANNETTAVA TALOUDELLINEN TUKI
.%$3%22+$,$&2%+$3::S:$7Te&1#$*%&A"*%%$&*%$3%22+$,$&*,3*"3H%$**+&%$7%%&9++HH"A%77#A%37+&1%&
#A%$&6%9*+$7%$3%&A"*%%$&2"#77#2%+7#*3+22,&9%6#+7"37%&A""33%&D67,DS,33:&*"+$&*,3*"3H%$**+7,67:5
4++$&2++77D,$&P*"7,$&9%6%H#2+7++**%%$e&A%*3"1:91,37,2A++$&7%+&7+2%H:+3,,$&6:7:9%6#+7"*3,,$&2++77D,$Q&
7%+&,9+7D+3,37+&7"*,,&A%*3"4%+*,"*3+33%&#2,4+%&2"#77#5&1%I7%+&A"+7%&9%6#+7"32%+7#*3+%e&#$&*,3*"3H%$*5
*+9%6#+7"37%&*#3*,4%$&*+,22#$&4%37%+$,$;&N:+27:&#3+$&7"2+3+&6%9*+7%&-"9##H%$&"$+#$+$&7#+A+$$%37%&
7,6SD$&3#H+A"*3,$&%97+*2%%&)'>&*#3*,4+,$&4++77%"37,$&2+3::A+37:&2%+$3::S:$7TT$;

TALOUDELLINEN TUKI TALLETUSTEN VAKUUSJÄRJESTELMILLE JA SIJOITTAJIEN KORVAUSJÄRJESTELMILLE
R%22,7"37,$&4%*""31:91,37,2A+37:&%$$,7"$&S+9,*7++4+$&>G&1%&3+1#+77%1+,$&*#94%"31:91,37,2A+37:&%$$,7"$&
S+9,*7++4+$&>8&A"*%%$&7%22,7"37,$&4%*""31:91,37,2A+,$&1%&3+1#+77%1+,$&*#94%"31:91,37,2A:$&9%6#+7"35
*"2"7&*""2"4%7&2"#77#2%+7#37,$&1%&3+1#+7"3D67+T+S,$&+73,$3:&4%37%77%4+*3+;&.%$3%22+$,$&2%+$3::S:$5
7Te&1#$*%&A"*%%$&*%$3%22+$,$&*,3*"3H%$**+&9%6#+77%%&*%$3%22+37%&7%22,7"37,$&4%*""31:91,37,2A::&
2"#77#2%+7#37,$&H"#2,37%&7%+&*%$3%22+37%&3+1#+77%1+,$&*#94%"31:91,37,2A::&3+1#+7"3D67+T+S,$&H"#2,37%e&
#$&3#H"3#+$$"33%&*,3*"3H%$**+9%6#+7"37%&*#3*,4%$&*+,22#$&*%$33%&%+$#%37%%$e&1#3&9%6#+7"3&#$&2D5
6D7%+*%+37%&1%&*#6S+37""&6:7:7+2%$7,+3++$e&1#3&*D3,&#$&1:91,37,2A+,$&4%*%"S,$&4%%9%$7"A+3,37%&1%&
1#3&H::7T37,$&7,*,A+$,$&#$&*%$3%22+3,$&*,3*"3H%$*+$&6%9*+$7%4%22%33%;&N:+27:&#3+$&7"2+3+&6%9*+7%&
-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%%&)'>&*#3*,4+,$&4++77%"37,$&2+3::A+37:&
2%+$3::S:$7TT$;&BDT$7:,33::$&6%9*+$7%$3%&A"*%%$&2%+$#1%&*%$3%22+3,$&*,3*"3H%$*+$&#$&4%9A+35
7,77%4%e&,77:&3,&,+&7#3+%3+%33%&#7%&6#+7%%*3,,$&4%27+#22,&*""2"4%%&7,67:4::;&>=&-7,$*::$&*,3*"3H%$*+$&
7"*+&7%22,7"33"#1%1:91,37,2A+22,&,+&3%+3+&A,9*+7:&1:91,37,2A:22+37:&,7"*:7,+39%6#+7"37%;&>O

TEHTÄVÄ VEROJEN JA MAKSUJEN VÄLITTÄJÄNÄ 
-./c0$&H,9"33::$$T$&%97+*2%33%&');'&4%64+37,7%%$e&,77:&-./&1%&*%$3%22+3,7&*,3*"3H%$*+7&4#+4%7&
7#+A+%&"$+#$+$&7#+A+,2+$7,$e&,2+$7,$&7%+&2%+7#37,$e&1:3,$4%27+#+S,$&*,3*"36%22+$7#1,$e&%2",,22+37,$e&
H%+*%22+37,$&7%+&A"+S,$&4+9%$#A%+37,$e&A"+S,$&1"2*+3#+*,"S,22+37,$&2%+7#37,$&7%+&1"2*+37,$&D9+7D37,$&

>>& .3;&2%"3"$$#7&]aNI'())I<)&1%&]aNI'())I<<;
>G& R%22,7"37,$&4%*""31:91,37,2A+37:&>(&H:+4:$:&7#"*#*""7%&)<<G&%$$,7"$&-"9##H%$&H%92%A,$7+$&1%&$,"4#37#$&S+9,*7++4+$&<GI)<I-b&P-b!X&

X&)>8e&>);8;)<<Ge&3;&8Q&1#6S%$7#5#3%$&H,9"37,2"*%HH%2,&'>;
>8& M+1#+77%1+,$&*#94%"31:91,37,2A+37:&>&H:+4:$:&A%%2+3*""7%&)<<O&%$$,7"$&-"9##H%$&H%92%A,$7+$&1%&$,"4#37#$&S+9,*7++4+$&<OI<I-b&P-b!X&

X&[Ge&'=;>;)<<Oe&3;&''Q&1#6S%$7#5#3%$&H,9"37,2"*%HH%2,&'>;
>=& .3;&2%"3"$7#&]aNI'())I[>;
>O& .3;&2%"3"$7#&]aNI'())I[G;
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4,9#1,$&1%&A%*3"1,$&4:2+77:1+$:;&-./c0$&H,9"33::$$T$&%97+*2%$&');'&3::7:A+3,$&7%9*#+7"*3,$%&#2+&
3,e&,77:&*%$3%22+3,7&*,3*"3H%$*+7&4#+3+4%7&,S,22,,$&6#+7%%&H,9+$7,+37:&7,67:4::$3:&4%27+#$&1%&A"+S,$&
1"2*+3D67,+3T1,$&4,9#1,$&1%&A%*3"1,$&4:2+77:1:$:&ADT3&3,$&1:2*,,$e&*"$&9%6%H#2++77+3,7&7#+A+4%27""5
S,7&#$&3++99,77D&,"9#1:91,37,2A:22,e&+2A%$&,77:&$,&%"7#A%%77+3,37+&9+**#+3+4%7&*,3*"3H%$**+9%6#+7"*5
3,$&*+,27#%;&_3,7"*3,33%&P-bQ&N0#&>=(>I<>&3::S,7::$&4,9#1,$&1%&A%*3"1,$&4:2+77:A+37:&*#3*,4%$&
7,67:4:$&#3%27%&7+,7D+37:&7%9*#+$&A::9+7,22D+37:&1%&3#4,27%A+3%2%27%%$&3"HH,+37%&H#+**,"*3+37%&*,35
*"3H%$**+9%6#+7"*3,$&*+,27##$0&+Q&1"2*+3,22,&3,*7#9+22,&ADT$$,7D7&H:+4:2"#7#7&#4%7&3%22+77"1%e&1#3&
$,&9%1#+77"4%7&D67,,$&H:+4::$&1%&$++S,$&1%7*%A+$,$&,+&#2,&A%6S#22+37%h&>[&++Q&*#2A%$$,$&#3%H"#2,$&
2++**,,3,,$&2%3*,A+,$&3,**+,$&6D4+77:A+$,$&1"2*+3,22,&3,*7#9+22,&,$$,$&*"+$&A%*3%1%H%$**+%&#$&
2%3*"7,77"&$++37:e&#$&3%22+77"%e&1#3&3,*+$&4%37%%$#77%A+3,$&1:2*,,$&*"2"$"7&%+*%&4%37%%&*D3,+3,$&1:5
3,$4%27+#$&7%4%$#A%+37%&3,**+,$&H,9+A+3%+*%%e&3+22:&,S,22D7D*3,22:e&,77:&A%6S#22+$,$&*,22"$7%&#$&
H#+**,"*3,22+37%e&*#3*,,&H+,$7:&A::9::&1%&*"A#"7""&2D6D,$&%1%$&*"2",33%h&><&1%&+++Q&1"2*+3,$&3,*7#9+$&
2++**,,3,,$&2%3*,A+,$&1%&3+22,&6D4+7,77:4+,$&*#2+**#1,$&6%22"33%&H+7:A+$,$&#$&3%22+77"%e&1#3&*#2+**#5
1,$&A::9:&#$&H+,$,AH+&*"+$&)(&H9#3,$77+%&2++**,,33:&#2,4+37%&*#2+*#+37%;&G(

.%$3%22+3,$&2%+$3::S:$$T$e&1#*%&*#3*,,&7,67:4::&4,9#1,$&1%&A%*3"1,$&4:2+77:1:$:e&7"2+3+&D2,+3,37+&
#22%&3#H"3#+$$"33%&-Y0$&#+*,"S,$&*%$33%&1%&,9+7D+3,37+&*,3*"3H%$**+9%6#+7"*3,$&*+,22#$&*%$33%;&
."$&#7,7%%$&6"#A+##$&H,9"33::$$T$&%97+*2%$&');'&$+A,$#A%+$,$&7#7,%A"3e&,77:&4,9#1,$&1%&A%*5
3"1,$&4:2+77:A+$,$&#$&*%$3%22+37,$&*,3*"3H%$**+,$&H,9+$7,+3,37+&6#+7%A%&3%22+77"&7,67:4:e&$:+S,$&
4,9#1,$&1%&A%*3"1,$&4:2+77:A+$,$&,+&#2,&4%37#+$&*,3*"3H%$**+9%6#+7"*3,$&*+,27#%e&1#3&H%24,2"&*%77%%&
%+$#%37%%$&4,9#1,$&1%&A%*3"1,$&4:2+77:A+3,$&,+*:&A,9*+73,&3+7:e&,77:&*,3*"3H%$**+&9%6#+77%+3+&1"2*+5
3,$&3,*7#9+$&4,24#+77,+7%&*#2A%$3+%&#3%H"#2+%&*#67%%$&7%+&2"#7#77%+3+&1"2*+37%&3,*7#9+%&A""22%&7%4%22%&
*"+$&%3,7"*3,33%&P-bQ&N0#&>=(>I<>&3::S,77D1,$&7+"*%37+&A::9+7,27D1,$&H#+**,"37,$&A"*%+3,37+;&G)&
.%$3%22+$,$&2%+$3::S:$7Te&1#$*%&A"*%%$&*%$3%22+$,$&*,3*"3H%$**+&4#+&#77%%&4%27+#27%&7%22,7"*3+%&1%&
H+7::&4%27+#$&7+2,1:e&,+&6,9:7:&,H:+2D*3+:&*,3*"3H%$**+9%6#+7"*3,$&*+,22#$&9+**#A+3,37%&3+*:2+&*"+$&
3::$$T*3+33:&,+&3%22+7%&2"#7#$&ADT$7:A+37:e&A"*%%$&2"*+,$&DT$&D2+&57+2+$D2+7D3#+*,"S,7;&.D3DAD3&
*,3*"3H%$**+9%6#+7"*3,$&*+,22#$&9+**#A+3,37%&$#"3,,&,3++$&*"+7,$*+$&,3+A,9*+*3+&3+22#+$e&*"$&*%$5
3%22+3,$&2%+$3::S:$$T$&A"*%%$&7%22,7"*3+22,&7%+&H%$**+7%22,7"*3+22,&4#+S%%$&A%*3%%&A%9**+$%*#5
9#$&D2+77:4::&*#9*#%&PA%9**+$%*#9*#%&4%37%%4%$&7%+&3,$&%2+77%4%$&*#9#$&3+1%%$Q;&B%9**+$%6+$$%$&
D2+77:4:&*#9*#&A,9*+73,,&*:D7:$$T33:&2"#77#%e&1#*%&#$&4%37#+$&*,3*"3H%$**+9%6#+7"*3,$&*+,22#$&
7%4#+7,77%e&1%&3,&4#+&$:+$&#22,$&4%%9%$7%%&$++S,$&7%4#+77,+S,$&7#7,"7"A+3,$e&1#+6+$&*+,22#22%&HD9+7::$;&
a$&#2,$$%+3,$&7:9*,::e&,77:&7+2,+22,&A%*3,77%4%&*#9*#&A::9:D7DD&A%9**+$%H%9%A,79+,$&A"*%%$&1%&
,9+7D+3,37+&,77:&7%22,7"37,$&*#9*#&1%&1"#*3"%+*%&*#99,2#+4%7&*,3*,$::$;&G'&.%$3%22+3,$&*,3*"3H%$*+$&
7%91#%A%7&+2A%+3,7&4,9#1,$&1%&A%*3"1,$&4:2+7D3H%24,2"7&,+4:7&#2,&9+37+9++S%33%&*,3*"3H%$**+9%6#+7"*5
3,$&*+,22#$&*%$33%e&*"$6%$&$,&#4%7&H,9"37%3#$&H%24,2"1%;&G>&

2.2.5.2 ERITYISOIKEUKSIA KOSKEVA KIELTO 
.%$3%22+3,7&*,3*"3H%$*+7&,+4:7&3%%&4+9%$#A%+3+$%&9D67D:&7#+A,$H+7,+3++$e&1#+22%&1"2*+3,22,&3,*7#9+22,&
%$$,7%%$&,9+7D+3#+*,"*3+%&9%6#+7"32%+7#*3+33%e&,22,+4:7&7:22%+3,7&7#+A,$H+7,,7&H,9"37"&4%*%"S,$&4%25
4#$7%%$&2++77D4++$&3,+**#+6+$;&.%$3%22+37,$&*,3*"3H%$**+,$&3"#9+77%A+%&4,2*%+$379"A,$77+,$&3++97#1%&
7%+&H%$77%"*3+%&*#3*,4+%&3::$7T1:&,+&3%%&ADT3*::$&*:D77::&*,+$#$%&*+,97::&,9+7D+3#+*,"*3+%&*#3*,5

>[& .3;&%3,7"*3,$&P-bQ&N0#&>=(>I<>&%97+*2%&G;
><& .3;&%3,7"*3,$&P-bQ&N0#&>=(>I<>&%97+*2%&8;
G(& .3;&%3,7"*3,$&P-bQ&N0#&>=(>I<>&%97+*2%=;
G)& .3;&2%"3"$$#7&]aNI'((<I'>e&]aNI'((<I=O&1%&]aNI'()'I<;
G'& .3;&AA;&2%"3"$$#7&]aNI'()(I8G&1%&]aNI'()(I88;
G>& .3;&2%"3"$7#&]aNI'()'I<;
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4%%&*+,27#%;&GG&c:3,$4%27+#+S,$&7:22:&%2%22%&%$7%A%22%&2%+$3::S:$$T22:&,+&3%%&#77%%&*:D77TT$&7:22%+37%&
,9+7D+3#+*,"77%;

R:33:&9%H#97+33%&*,3*+7D7::$&3++6,$e&,77:&*%$3%22+37,$&*,3*"3H%$**+,$&%$7%A+33%&*%$3%22+3,33%&2%+$5
3::S:$$T33:&7%+&A"+33%&3::$$T+33:&1%&*%$3%22+37,$&*,3*"3H%$**+,$&H,9"33::$$T+33:&$#"S%7,7%%$&
-"9##H%$&"$+#$+37%&7,6SD33:&3#H+A"*3,33%&4%64+37,77"%&,9+7D+3#+*,"*3+%&*#3*,4%%&*+,27#%;&R:A:&
9%H#977+&,+&*"+7,$*%%$&4%+*"7%&%94+#+$7++$&3++7:e&*:D7,7::$*T&2%*,1%e&%3,7"*3+%&7%+&6%22+$$#22+3+%&A::5
9:D*3+:&1:3,$4%27+#+33%&4%*%"S,$&4%24#$7%%$&2++77D4+$:&4,9"**,+$%&,9+7D+3#+*,"*3+%&*#3*,4%$&*+,25
2#$&*+,97:A+3,*3+;&R:22%+$,$&%94+#+$7+&,+&*""2"&7:6:$&9%H#977++$;

2.2.6 EURON YHTENÄINEN KIRJOITUSTAPA

-"9##H%$&"$+#$+37%&7,6SD$&3#H+A"*3,$&%97+*2%$&>&*#6S%33%&G&A::9:7::$e&,77:&g"$+#$+&H,9"37%%&
7%2#"35&1%&9%6%2++7#$e&1#$*%&9%6%D*3+**T&#$&,"9#g;&-"9#$&*+91#+7"3%3"&#$&D*3+*T$&$#A+$%7++4+A"#5
S#33%&D6S,$A"*%+3,37+&g,"9#g&*%+*+33%&H,9"33#H+A"37,$&2%7+$%2%+3+$&%%**#3+$&*+91#+7,7"+33%&7#S+35
7"34#+A%+3+33%&*+,2+4,93+#+33%;&.9,+**%2%+3+$&%%**#3+$&*+91#+7,7"33%&7,*37+33:&,"9#$&*+91#+7"3%3"&#$&
g g&1%&*D9+22+3+$&%%**#3+$&*+91#+7,7"33%&7,*37+33:&g g;&G8&M%A#+$&,"9#$&*:D77TT$#7#37%&>&H:+4:5
$:&7#"*#*""7%&)<<[&%$$,7"33%&$,"4#37#$&%3,7"*3,33%&P-bQ&N0#&<OGI<[&G=&3,24,$$,7::$e&,77:&D67,+3,$&
9%6%$&$+A,$&#$&#27%4%&3%A%&*%+*+22%&-Y0$&4+9%22+3+22%&*+,2+22:&#77%,$&6"#A+##$&#2,A%33%&#2,4%7&
,9+2%+3,7&%%**#3,7;&/,9"33#H+A"*3+33%&,S,22D7,7::$&$:+$&#22,$e&,77:&3%$%&g,"9#g&*+91#+7,7%%$&D*3+*T$&
$#A+$%7++4+A"#S#33%&3%A%22%&7%4%22%&*%+*+33%&"$+#$+$&3::$$T*3+33:&1%&*%$3%22+3+33%&3::$$T*3+33:&
3+7,$e&,77:&,9+2%+3,7&%%**#3,7&#7,7%%$&6"#A+##$;

.#3*%&-Y022%&#$&D*3+$#A%+$,$&7#+A+4%27%&H::77::&D67,+3,$&9%6%$&$+A,37:e&*%+**+&H#+**,%A+3,7&
7:37:&3::$$T37:&#4%7&H,9"33#H+A"37,$&4%37%+3+%e&1%&$,&#$&H#+37,77%4%;&!%+**%&7:7:&H,9+%%7,77%&3#4,25
2,7%%$&*%+**,,$&*%$3%22+3,,$&2%+$3::S:$7TT$e&A%%*#67%+3+33%&%94+#+$$,+33%&*,3*+7D7::$&%94+#+A%%$&
*%$3%22+37,$&*,3*"3H%$**+,$&H,9"33::$7T1:&1%&,"9#$&*:D77TT$#77#%&*#3*,4+%&2%*,1%;

2.2.7 KANSALLISTEN KESKUSPANKKIEN OIKEUDELLINEN INTEGROITUMINEN EUROJÄRJESTELMÄÄN

.%$3%22+3,7&P,9+7D+3,37+&*%$3%22+37,$&*,3*"3H%$**+,$&H,9"33::$7T+6+$&A"77%&ADT3&A""6"$&2%+$3::5
S:$7TT$&3+3:27D4:7Q&3::$$T*3,7e&1#7*%&,37:+3+4:7&,"9#1:91,37,2A::$&2++77D4+,$&7,67:4+,$&3"#9+77%A+37%&
7%+&-./0$&H::7T37,$&$#"S%77%A+37%e&#4%7&9+37+9++S%33%&,"9#1:91,37,2A:$&7,6#**%%$&7#+A+$$%$&*%$33%&
3,$&1:2*,,$e&*"$&*D3,+$,$&1:3,$4%27+#&#$&#77%$"7&,"9#$&*:D77TT$;&M,$&4"#*3+&*%$3%22+37%&2%+$3::S:$5
7T:&#$&A"*%"7,77%4%e&1#77%&3,&#2+3+&3#H"3#+$$"33%&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*5
3,$&1%&-./c0$&H,9"33::$$T$&*%$33%&,"9#1:91,37,2A::$&2++77D4+,$&7,67:4+,$&#3%27%;&c#77%&*%$3%22+$,$&
2%+$3::S:$7T&#2+3+&3#H"3#+$$"33%&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)>)&
*%$33%e&3+7:&#2+&A"*%"7,77%4%&-./c0$&H,9"37%A+3H:+4::$&A,$$,33:&PZ"#73+$&#3%27%Q&3,*:&);8;'((G&
7%+&););'((O&A,$$,33:&P*D3,+3+$:&H:+4+$:&-Y06"$&2++77D$,+S,$&1:3,$4%27+#+S,$&#3%27%Q;&.%$3%22+37,$&
*,3*"3H%$**+,$&7:DS,22+37:&#+*,"S,22+37%&+$7,V9#+7"A+37%&,"9#1:91,37,2A::$&*#3*,4+,$&3::$$T37,$&

GG& .3;&H,9"37%A+33#H+A"*3,$&%97+*2%33%&)(G&%&m1#37%&#$&7"22"7&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%&)'Gn&7%9*#+7,7"$&
,9+7D+3#+*,"*3+%&*#3*,4%$&*+,22#$&3#4,27%A+3,*3+&7%94+77%4+,$&A::9+7,2A+,$&7:3A,$7:A+3,37:&)>&H:+4:$:&1#"2"*""7%&)<<>&%$$,7"$&
$,"4#37#$&%3,7"*3,$&N0#&>=(GI<>&P-b!X&X&>>'e&>);)';)<<>e&3;&GQ&%97+*2%$&>&*#67%&'&1%&1#6S%$7#5#3%$&H,9"37,2"*%HH%2,&)(;

G8& /,9"33#H+A"*3++$&2++7,7D33:&X%74+%$&7%3%4%22%$e&Y$*%9+$&7%3%4%22%$&1%&B%27%$&7%3%4%22%$&1"2+37"*3,33%&D67,+3,$&9%6%$&$+A,$&*+91#+5
7"3%3"37%&H,9"33#H+A"*3+33%&7#S,7%%$e&,77:&g4%+*"77%A%77%&H,9"33#H+A"*3+33%&7%9*#+7,7"$e&3,7,2,+33:&1%&A,7%22+9%6#+33%&*:D7,77:4:$&
-"9##H%$&"$+#$+$&D67,+3,$&9%6%$&D6S,$A"*%+3,,$&*+91#+7"3%3""$&X%74+%e&Y$*%9+&1%&B%27%&1"2+37%4%7e&,77:&D67,+3,$&9%6%$&$+A,$&*+95
1#+7"3%3"e&3,$&H,9"33#H+A"37,$&2%74+%$5e&"$*%9+$5&1%&A%27%$*+,2+3,33:&7,*37+33:&*:D7,7D7&1#6S#*3,7&A"*%%$&2"*+,$e&,+&4%+*"7%&2%74+%$e&
"$*%9+$&1%&A%27%$&*+,2,$&4#+A%33%&#2,4++$&$D*D+3++$&3::$7T+6+$g;

G=& -b!X&X&)><e&));8;)<<[e&3;&);
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2 ARV IO INT IMENETELMÄ 

7%94+73,,&*"+7,$*+$&7"22%&4#+A%%$&4%37%&3+22#+$e&*"$&7:DS,22+$,$&+$7,V9#+7"A+$,$&7#7,"7""&,2+&*"$&
1:3,$4%27+#e&1#7%&*#3*,,&H#+**,"3e&#77%%&,"9#$&*:D77TT$;

R:33:&9%H#97+33%&7%9*%37,2"$&*#67,,$%&#4%7*+$&2:6+$$:&$,&%2",,7e&1#+22%&*%$3%22+3,$&*,3*"3H%$*+$&
H,9"33::$$T$&A::9:D*3,7&4#+4%7&,37::&*%$3%22+37%&*,3*"3H%$**+%&$#"S%77%A%37%&,"9#1:91,37,2A:$&
4%%7+A"*3+%;&N:+6+$&*""2"4%7&A::9:D*3,7e&1#7*%&3%%77%+3+4%7&,37::&*%$3%22+37%&*,3*"3H%$**+%&#3%25
2+37"A%37%&-./0$&H::7T*3,$7,*#,2+$7,$&A::9+77,2,A:$&D67,+3,$&9%6%H#2+7++*%$&7#7,"77%A+3,,$&7%+&
,37::&H::1#67%1%%&7:D77:A:37:&4,24#+77,+7%%$&-./0$&$,"4#37#$&1:3,$,$:&7%+&1#+33%&,+&#7,7%&6"#A+##$&
-./0$&,9+#+*,"*3+%;&M,"9%%4%7&%2",,7&4#+S%%$&,9#77%%&7#+3+37%%$0&7%2#"3H#2+7++*%$&7%4#+77,,7e&7,67:4:7e&
7%2#"77%&*#3*,4%7&A::9:D*3,7e&4%2""77%*"933+H#2+7++**%&1%&*%$3%+$4:2+$,$&D67,+37DT;&c:21,AH:$:&A%+5
$+7%%$&ADT3&A"+7%&%2",+7%e&1#+22%&*,3*"3H%$**+,$&H,9"33::$7T1:&3%%7,7%%$&1#"7"%&A"*%"77%A%%$;

2.2.7.1 TALOUSPOLITIIKAN TAVOITTEET
.%$3%22+3,$&*,3*"3H%$*+$&7:DS,22+$,$&+$7,V9#+7"A+$,$&,"9#1:91,37,2A::$&,S,22D77::e&,77:&3,$&H,5
9"33::$$T33:&A%+$+7"7&7%4#+77,,7&#4%7&3#H"3#+$$"33%&-./c0$&7%4#+77,+S,$&*%$33%e&3,22%+3+$%&*"+$&$,&
#$&4%64+37,77"&-./c0$&H,9"33::$$T$&%97+*2%33%&';&R:A:&A,9*+73,,&A""$&A"%33%&3+7:e&,77:&g*%$5
3%22+3,37+&H%+$#77"$,+7%g&H,9"33::$$T$&7%4#+77,+7%e&*"7,$&3++$:&A::9:77D:&4,24#22+3""77%&6%91#+77%%&
9%6%H#2+7++**%%&#3%$%&%3+%$#A%+3,$&1:3,$4%27+#$&D2,+37:&7%2#"3H#2+7++**%%e&#$&A"*%"7,77%4%;&X+3:*3+&
*%$3%22+3,$&*,3*"3H%$*+$&7#+33+1%+3,7&7%4#+77,,7&,+4:7&3%%&#22%&4%37#+$&7%+&6%+7%7%&4,24#+7,77%&7"*,%&
D2,+37:&7%2#"3H#2+7++**%%&-Y033%&1%&3+7,$&,S+37::&-"9##H%$&"$+#$+37%&7,6SD$&3#H+A"*3,$&%97+*2%33%&>&
A::9:77D1,$&-Y0$&7%4#+77,+S,$&3%%4"77%A+37%e&A+*:&7%%3&,+&3%%&9%1#+77%%&6+$7%4%*%"S,$&D22:H+7:A+5
3,$&7%4#+7,77%;&GO

2.2.7.2 TEHTÄVÄT
M,22%+3,$&1:3,$4%27+#$e&1#$*%&9%6%D*3+**T&#$&,"9#e&*%$3%22+3,$&*,3*"3H%$*+$&7,67:4:7&A::9:D7D4:7&
2:6+$$:&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&1%&-./c0$&H,9"33::$$T$&H,9"37,,22%e&
*"$&#7,7%%$&6"#A+##$&*%$3%22+3,$&*,3*"3H%$*+$&%3,A%&,"9#1:91,37,2A:$&,9#77%A%77#A%$%&#3%$%;&
-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)>)&$#"S%77%A+3,*3+&*%$3%22+37,$&*,35
*"3H%$**+,$&H,9"33::$7T1,$&A::9:D*3+:&$++S,$&7,67:4+37:&#$&4,99%77%4%&A%+$+7"$&3#H+A"*3,$&1%&
-./c0$&H,9"33::$$T$&4%37%%4++$&A::9:D*3++$&1%&A%6S#22+3,7&9+37+9++7%+3""S,7&#$&H#+37,77%4%;&G[&R:A:&
*#3*,,&*%+**+%&3,22%+3+%&A::9:D*3+:e&1#7*%&,"9#$&*:D77TT$#7#$&1%&,"9#1:91,37,2A::$&+$7,V9#+7"A+3,$&
1:2*,,$&4#+3+4%7&,37::&-./c06+$&2++77D4+,$&7,67:4+,$&3"#9+77%A+37%e&1%&,9+7D+3,37+&A::9:D*3+:e&1#+33%&,+&
#7,7%&6"#A+##$&-./c0$&H,9"33::$$T$&2"4"33%&L!&A::9+7,27D:&-./c0$&7#+A+4%27%%;

Z%6%H#2+7++**%%&*#3*,4+33%&*%$3%22+3+33%&3::$$T*3+33:&7"2,,&#77%%&2:67T*#6S%*3+e&,77:&-Y0$&9%6%5
H#2+7++**%%&7#7,"7,7%%$&,"9#1:91,37,2A:$&*%"77%;&G<&.%$3%22+3,$&*,3*"3H%$*+$&H,9"33::$$T33:&4#+&
#22%&A::9:D*3+:&9%6%H#2+7++*%$&4:2+$,+37:;&R:22%+37,$&A::9:D37,$&#$&4%37%77%4%&-"9##H%$&"$+#$+$&
7#+A+$$%37%&7,6SD$&3#H+A"*3,$&1%&-./c0$&H,9"33::$$T$&A::9:D*3+:e&1%&A%6S#22+3,7&9+37+9++7%+3""5
S,7&#$&H#+37,77%4%&A%+$+7"$&3#H+A"*3,$&%97+*2%$&)>)&$#"S%77%A+3,*3+;

-./&#$&*#9#37%$"7&$++S,$&*%$3%22+37,$&2%+$3::S:$7T%2#+77,+S,$&D67,DS,33:e&1#+7%&#$&4++A,&%+*#+5
$%&*:D$$+37,77D&9%6#+7"3A%9**+$#+S,$&2,4#77#A%%$&7+2%$7,,3,,$&9,%V#+A+3,*3+e&,77:&#2+3+&4:27,75
7:4:&4::9+37DA+:&,"9#%2",,$&9%6%A%9**+$#+S,$&*%$3%22+3+22%&3,VA,$7,+22:e&3+22:&$,&4#+4%7&4%%9%$5

GO& .3;&2%"3"$$#7&]aNI'()(I>(&1%&]aNI'()(IG[;
G[& .3;&,9+7D+3,37+&H,9"33#H+A"*3,$&%97+*2%7&)'O&1%&)'[&3,*:&H,9"33::$$T$&%97+*2%7&>f=&1%&)=;
G<& .3;&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)'O&*#6S%$&'&,$3+AA:+$,$&2",7,2A%*#67%;
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7%%&D67,+3,$&9%6%H#2+7++*%$&7#7,"7"*3,$;&R:A:&*#3*,,&,9+7D+3,37+&4%27+#$7%*%"37,$&3#4,27%A+3%2%$&
2%%1,$7%A+37%&H%$**+,$&4:2+3++$&7%22,7"*3++$;&8(

c:3,$4%27+#+S,$&#$&4%9A+37,77%4%e&,77:&D9+7D37,$&7%+&%AA%7+$6%91#+77%1+,$&2+*4+S+7,,77+#$V,2A+,$&
4"#*3+&P,3+A,9*+*3+&9%6#+7"32%+7#*3+22,&#2,4+,$&4,2*#1,$&6#+7%A+3,*3+Q&%$$,77"&*%$3%22+$,$&2%+$3::5
S:$7T&,+&4%+*"7%&*+,27,+3,22:&7%4%22%&A%9**+$#+S,$&2+*4+S+7,,77++$;&N:A:&7#+A,7&,+4:7&,7,$*::$&3%%&
#22%&4%37#+$&4%H%%$&A%9**+$%7%2#"S,$&H,9+%%7,77%e&1#7%&-"9##H%$&"$+#$+37%&7,6SD$&3#H+A"*3,$&
%97+*2%&>&+2A,$7::e&3+22:&7:22%+3,7&7#+A,$H+7,,7&3%%77%+3+4%7&6%+7%7%&2"#77#4+97%%e&4%+*"77%%&A,9*+77:5
4:37+&9%6#+7"32%+7#37,$&1%&A%9**+$#+S,$&4%*%"7,,$&1%&3+7,$&4%+*"77%%&,"9#1:91,37,2A:22,&*""2"4+,$&
7,67:4+,$&3"#9+77%A+3,,$;&8)

M,22%+3+33%&*%$3%22+3+33%&3::$$T*3+33:e&1#+33%&3::S,7::$&*%$3%22+3,$&*,3*"3H%$*+$&D*3+$#+*,"S,37%&
2%3*,%&2++**,,3,,$&3,7,2,+7:e&#$&7#S,77%4%e&,77:&3,$&1:2*,,$&*"$&,"9#&#$&#7,77"&*:D77TT$e&-./0$&
$,"4#37#22%&#$&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)'[&*#6S%$&)&1%&-./c0$&
H,9"33::$$T$&%97+*2%$&)=&$#1%22%&D*3+$#+*,"3&%$7%%&2"H%&,"9#3,7,2+,$&2++**,,3,,$&2%3*,A+3,,$e&1%&
,77:&#+*,"3&,"9#3,7,2+,$&2++**,,3,,$&2%3*,A+3,,$&*""2""&H"#2,37%%$&-./022,&1%&*%$3%22+3+22,&*,3*"35
H%$*,+22,;&.%$3%22+3,7&3::$$T*3,7e&1#+S,$&$#1%22%&6%22+7"*3,7&4#+4%7&4%+*"77%%&,3+A,9*+*3+&,"9#3,7,5
2+,$&$+A,22+3%94#+6+$e&4%2A+37"*3,,$e&2++**,,3,,$&2%3*,77%4++$&A::9++$&1%&2++**,,37:&H#+37%A+3,,$e&
#$&3++3&1#*#&*"A#77%4%&7%+&$++33:&#$&7"$$"37,77%4%&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+5
A"*3,$&1%&-./c0$&H,9"33::$$T$&A::9:D37,$&A"*%+$,$&,"9#3,7,2,+6+$&2++77D4:&-./0$&7#+A+4%27%;&
Z++HH"A%77%&*#2+*#+7%&*#3*,4%37%&7,67:4:$1%#37%&6%22+7"37,$&1%&*%$3%22+37,$&*,3*"3H%$**+,$&*,3*,$&
%3+%$#A%+3+33%&3::$$T*3+33:&#$&7"$$"37,77%4%&-./0$&7#+A+4%27%&6D4:*3D:&2++**,,3,,$&2%3*,77%4+,$&
,"9#*#2+*#+S,$&A::9:&3,$&1:2*,,$&*"$&,"9#&#$&#7,77"&*:D77TT$;&c:3,$4%27+#&,+&4#+&*%73#%&2++**,,33:&
#2,4%%&9%6%%&*%$3%22+3,$&*,3*"3H%$*+$&4,2%*3+&*D3,+3,22,&1:3,$4%27+#22,e&3+22:&3,&7,*+3+&7D61:*3+&D65
7,+3,$&9%6%$&*:3+77,,$&1%&#2+3+&9+37+9++S%33%&$++S,$&4%%7+A"37,$&*%$33%e&1#7*%&*#3*,4%7&#+*,"S,22+37%&
+$7,V9#+7"A+37%&,"9#1:91,37,2A::$;&8'

!%2""77%4%9%$7#1,$&6#+S#37%&8>&7#S,77%*##$e&,77:&,"9#$&*:D77TT$&#77%$"7&1:3,$4%27+#e&1#*%&,+&3++99:&
4+9%22+3+%&4%9%$7#1%%$&8G&*%$3%22+3,22,&*,3*"3H%$*+22,,$e&7#+A++&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,65
SD$&3#H+A"*3,$&4%37%+3,37+;&BDT3*::$&*#2A%$$,$&#3%H"#2,$e&*"7,$&6%22+7"*3,$&7%+&H%92%A,$7+$e&
#+*,"3&4%+*"77%%&*%$3%22+3,$&*,3*"3H%$*+$&H::7T*3++$&4+9%22+37,$&4%2""77%4%9%$7#1,$&6#+7#%&*#3*,5
4+33%&%3+#+33%&,+&#2,&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)'O&*#6S%$&'&*#25
A%$$,$&2",7,2A%*#6S%$&A"*%+$,$;&."$*+$&*%$3%22+3,$&*,3*"3H%$*+$&#$&ADT3&3++99,77:4:&-./022,&
4%2""77%4%9%$7#3%%A+3+%%$&A::9:e&1#*%&4%37%%&$++S,$&#3""77%&-./0$&A,9*+7D37:&H::#A%37%;&R:A:&
A,9*+73,,&3+7:e&,77,+&*%$3%22+3+22%&*,3*"3H%$*,+22%&3%%&#22%&2%+$3::S:$$T22+3+:&,37,+7:&3++97::&4%2""75
7%4%9%$7#3%%A+3+%&-./022,;

N++$&+*::$&*+,22,77D:&#$&H""77"A+$,$&A"+S,$&,"9#1:91,37,2A:22,&*""2"4+,$&7,67:4+,$&3"#9+77%A+5
3,,$e&*"7,$&4%2""77%4%9%$7#1,$&6#+7##$e&#77%A%22%&*:D77TT$&7,#9,,77+3++$&1%&9,%2+3#+7"A%77#A++$&H::5
#A%7"#77#+6+$&*#6S+37"4%&4,9#7"3;&88&

8(& .3;&2%"3"$$#7&]aNI'((<I<<&1%&]aNI'())IO<;
8)& .3;&2%"3"$7#&]aNI'()(I[;
8'& .3;&2%"3"$7#&]aNI'(([I>G;
8>& .3;&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)'O&*#6S%$&'&*#2A%3&2",7,2A%*#67%;
8G& X"*""$&#77%A%77%&4%2""77%A::9:+3+:&*:D77T4%9#1%e&1#+7%&1:3,$4%27+#+S,$&6%22+7"*3,7&4#+4%7&H+7::&6%22"33%%$&H,9"33#H+A"*3,$&%97+*5

2%$&)'O&*#6S%$&>&$#1%22%;
88& .3;&2%"3"$7#&]aNI'((<I=>;
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2 ARV IO INT IMENETELMÄ 

2.2.7.3 TALOUTTA KOSKEVAT MÄÄRÄYKSET
R%2#"77%&*#3*,4%7&-./c0$&H,9"33::$$T$&A::9:D*3,7&#4%7&A::9:D*3+:&7+2+$H+S#37%&8=e&7+2+$7%9*%37"*5
3,37%&8Oe&H::#A%$&A,9*+73,A+3,37:&8[e&4%2""77%4%9%$7#3%%A+37,$&3++99#+37%&8<&1%&9%6#+7"37"2#$&1%*%A+5
3,37%&=(;&.%$3%22+37,$&*,3*"3H%$**+,$&#$&HD37D77:4:&$#"S%77%A%%$&$:+6+$&A::9:D*3++$&H,9"37"4+%&
4,24#22+3""*3+%%$e&1%&3,$&4"#*3+&H,9"33::$$T$&*%$33%&9+37+9++S%33%&#2,4%7&*%$3%22+3,7&3::$$T*3,7&#$&
*"A#77%4%;

2.2.7.4 VALUUTTAKURSSIPOLITIIKKA
c:3,$4%27+#e&1#7%&*#3*,,&H#+**,"3e&4#+&H+7::&4#+A%33%&*%$3%22+3,$&2%+$3::S:$$T$e&1#33%&3::S,7::$e&
,77:&6%22+7"3&4%37%%&*D3,+3,$&1:3,$4%27+#$&4%2""77%*"933+H#2+7++*%37%&1%&,77:&*%$3%22+$,$&*,3*"3H%$*5
*+&7#+A++&$,"4#$%$7%1%$%&1%I7%+&7#7,"77%1%$%;&M++6,$&A,$$,33:e&*"$&*D3,+$,$&1:3,$4%27+#&#77%%&,"9#$&
*:D77TT$e&$:+37:&3::$$T*3+37:&#$&*"+7,$*+$&*:D7:4:&+2A+e&,77:&4%37""&,"9#%2",,$&4%2""77%*"933+H#5
2+7++*%37%&#$&3++99,77D&-Y0$&7%3#22,&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2#1,$&)>[&
1%&')<&A"*%+3,37+;

2.2.7.5 KANSAINVÄLINEN YHTEISTYÖ
c#77%&,"9#&4#+S%%$&#77%%&*:D77TT$e&*%$3%22+3,$&2%+$3::S:$$T$&7"2,,&#22%&3#H"3#+$$"33%&-./c0$&H,5
9"33::$$T$&%97+*2%$&=;)&*%$33%e&1#$*%&A"*%%$&3+22#+$e&*"$&*%$3%+$4:2+3,,$&D67,+37DT6T$&2++77DD&
,"9#1:91,37,2A:22,&"3*#77"1%&7,67:4+:e&-./&H::77::e&A+7,$&-./c&#$&,S"37,77"$%;&.%$3%22+3,33%&2%+$5
3::S:$$T33:e&1#33%&%$$,7%%$&*%$3%22+3,22,&*,3*"3H%$*+22,&A%6S#22+3""3&#3%22+37"%&*%$3%+$4:2+37,$&
9%6%2%+7#37,$&7#+A+$7%%$e&#$&#3%22+37"A+3,$&,S,22D7D*3,*3+&%3,7,77%4%&-./0$&3"#37"A"3&P-./c0$&
H,9"33::$$T$&%97+*2%&=;'Q;

2.2.7.6 MUUT MÄÄRÄYKSET 
-S,22:&A%+$+77"1,$&2+3:*3+&7+,77D1,$&1:3,$4%27+#+S,$&#3%27%&3%%77%%&#22%&ADT3&A"+7%&%2",+7%e&1#+22%&*%$5
3%22+3+%&A::9:D*3+:&#$&A"*%"7,77%4%&P*"7,$&3,24+7D35&1%&A%*3"1:91,37,2A:7&3,*:&7+,7#1,$&4%+67#Q;&

8=& /,9"33::$$T$&%97+*2%&'=;
8O& /,9"33::$$T$&%97+*2%&'O;
8[& /,9"33::$$T$&%97+*2%&'[;
8<& /,9"33::$$T$&%97+*2%&>(;
=(& /,9"33::$$T$&%97+*2%&>';
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3 TALOUDELL I SEN 
L ÄHENTYMISEN T IL A

R#"*#*""33%&'()(&1"2*%+37"$&,S,22+3,$&2:6,$7DA+39%H#97+$&1:2*,,$&7%2#"3*,6+7D3&*,3*+A::9+$&,2HD+&
7%9*%37,27%4+33%&A%+33%&4"#$$%&'());&=)&a3%33%&A%+37%&,2HDA+37:&,S,23+&9%3*%3&3#H,"7"A+3H9#3,33+;&
!"#7,,$&'())&A,$$,33:&7"#7%$7#&#2+&H%2%"7"$"7&*9++3+:&,S,27:4:22,&7%3#22,&4%+$&Z"#73+33%&1%&/"#2%33%&
3,*:&#3+$&RW,*+33:;&!"#S,$&'())&1:2*+H"#2+3*#22%&A%*9#7%2#"35&1%&9%6#+7"37+2%$$,&6"#$#$+4%7e&*"$&
,"9#%2",,$&#$V,2A%7&4:2+77D+4:7&"2*#A%%$*%"H%$&1%&9%6#+7"3*%$%4+,$&*%"77%&9%H#97+33%&7%9*%37,27%5
4++$&A%+6+$&1%&*:91+37+4:7&$++33:&7%2#"S,$&7%3%H%+$#77#A""*3+,$&1%&A"+S,$&6,+**#"*3+,$&4%+*"7"*3+%;&
Y3,+AA+33%&A%+33%&6,+**#"S,7&,S,22D77:4:7&1"2*+3,$&7%2#"S,$&4%*%"77%A+3,$&1%&9%*,$$,""S+37"37,$&
1%7*%A+37%e&1#77%&4#+S%%$&2"#S%&7"#7%$$#$&1%&7DT22+3DDS,$&*,37:4::&*%34"%&,S+37:4:7&#2#3"67,,7&*,35
*+H+7*:22:&%+*%4:2+22:;&c:$$+77,+S,$&4#+A+37"A+$,$&1%&2+3::$7D$D7&6,+2%67,2"&9%6#+7"3A%9**+$#+22%&
3%+4%7&D2,+3,37+&#3%**,+S,$&6+$$%7&2%3*,A%%$&1%&*%34%77+4%7&2"#77#9+3*+$4%+67#3#H+A"37,$&6+$7%,9#5
1%&1%&*#9*#,9#1%&A%+S,$&4:2+22:;&-"9#%2",,$&4%27+#$4,2*%*9++3+&#$&3++3&4%+*"77%$"7&7%9*%37,27%4++$&
A%+6+$e&1#3*%%$&,+&*%+**++$&D67:&4%64%37+;&/%+$,,7&#4%7&*%34%$,,7&9%6#+7"3A%9**+$#+22%&,9+7D+3,37+&
6%%4#+77"4+AA+33%&7%2#"*3+33%e&1#+33%&1"2*+3,$&7%2#"S,$&4,2*%5&7%+&%2+1::A:3"6S,&7%+&A#2,AA%7&
#4%7&3""9,7e&D*3+7D+$,$&3,*7#9+&#$&9%3*%%37+&4,2*%%$7"$"7&7%+&"2*#A%+37%&4,2*%%&#$&H%21#$e&4%27+#$&
7%3,,33%&#$&3""9+&A%7"9+7,,77+,$&7%+&4%2""77#1,$&,H:3"67%e&7DTA%9**+$#+22%&#$&1:D**DD*3+:e&3""9+&#3%&
H%$**+2%+$#+37%&#$&6#+7%A%77#A+%&7%+&+$37+7""7+#7&#4%7&6,+**#1%;&

R:33:&9%H#97+33%&)'&*""*%"S,$&*,3*+A::9:+$,$&+$!&%%7+#4%"67+&#$&4++7,%94#%&6+7%%AH+&*#2A,33%&
7%9*%37,27%4+37%&A%+37%&PU"2V%9+%33%e&RW,*+33:&1%&Z"#73+33%Q;&Z"#73+33%&+$!&%%7+#4%"67+&#$&3,24:35
7+&4++7,%94#%&6+7%%AH+;&B"+33%&4++S,33:&A%%33%&+$!&%%7+#4%"67+&#$&3,24:37+&4++7,%94#%&$#H,%AH+;&
R%2#"3*,6+7D3&#$&3"67,,22+3,$&6,+**#%&"3,+AA+33%&A%+33%;&

Y3,+AA+33%&A%+33%&f&H#+**,"*3,$%&Y$*%9+&f&1"2*+3,$&7%2#"S,$&7+2%$$,&H%9%$+&4"#S,37%&'()(&H::5
%3+%33%&9%*,$7,,22+3,$&4%*%"77%A+3,$&1%&1#33%*+$&A::9+$&ADT$7,+3,$&3"6S%$$,*,6+7D*3,$&3,"9%"*5
3,$%&P-"9##H%$&*#A+33+#$&7+,7#1,$&A"*%%$Q;&M+27+&*%+*+22%&7%9*%37,27%4+22%&1:3,$4%27+#+22%&Z"#73+%&
2"*""$&#77%A%77%&#$&-Y0$&$,"4#37#$&H::7T*3,$&A"*%%$&#22"7&2++%22+$,$&%2+1::A:;&!"#$$%&'())&1"25
*+$,$&4,2*%&3"67,,33%&U.R06,$&*%34#+&*%+*+33%&7%9*%37,27%4+33%&1:3,$4%27+#+33%&U"2V%9+%%e&X%74+%%e&
Y$*%9+%&1%&Z"#73+%&2"*""$&#77%A%77%;&Y$*%9+33%*+$&4,2*%3"6S,&#2+3+&*%34%$"7e&1#22,+&4%27+#$&,2:*,5
1:91,37,2A::$&#2+3+&3++99,77D&*,97%2"#$7,+3,37+&4%9#1%&H%*#22+3,37%&D*3+7D+3,37:&,2:*,1:91,37,2A:37:;&
U.R06,$&3"67,"7,77"&1"2*+$,$&4,2*%&%2+77%%&=(&H9#3,$7+$&4++7,%94#$&*%+*+33%&7%9*%37,27%4+33%&A%+33%&
Y$*%9+%&2"*""$&#77%A%77%;&!"#$$%&'())&/"#2%$&4,2*%3"6S,&#2+&2:6,3&8=&i&1%&X%74+%$&1%&RW,*+$&D2+&
G(&i;&X+,77"%33%e&Z#A%$+%33%&1%&Z"#73+33%&4,2*%3"6S,&#2+&%22,&G(&i&1%&U"2V%9+%33%&%22,&'(&i;

.%6S,$&7:33:&9%H#97+33%&7%9*%37,27%4%$&A%%$&4%2""7%7&#3%22+37"4%7&-ZB&LL0,,$0&X%74+%$&2%7+&1%&
X+,77"%$&2+7+;&b*3+*::$&7%9*%37,27%4%$%&#2,4%&A%%&,+&#2,&2++77D$D7&-ZB&LL0,,$&3,$&1:2*,,$e&*"$&
2:6,$7DA+37:&4++A,*3+&%94+#+7++$&4"#$$%&'()(;&Z%6#+7"3A%9**+$%#2#7&X%74+%33%&1%&X+,77"%33%&%25
*#+4%7&4%*%%$7"%&7%9*%37,2"1%*3#22%;&-ZB&LL0,,$&*""2"A%77#A+,$&4%2""77#1,$&*"933+7&4%+67,2+4%7&
A,2*#&H%21#$&2"*""$&#77%A%77%&U"2V%9+%$&2,4+$&*"933+%e&1#*%&#$&3+S#77"&4%2""77%*%7,1:91,37,2A:33:&
,"9##$;

R:33:&9%H#97+33%&H+7*:7&*#9#7&#4%7&*#9*#*9+7,,9+$&4++7,%94#$&P8e[&iQ&A"*%+3,7&7%+&%2+77%4%7&3,$&*""5
S,33%&7%9*%37,27%4%33%&A%%33%0&U"2V%9+%33%e&RW,*+33:e&X%74+%33%e&X+,77"%33%e&/"#2%33%&1%&Z"#73+33%;&
RW,*+$&1%&Z"#73+$&*#9#7&#4%7&3,24:37+&%22,&4++7,%94#$;&!"#S,$&'()(&9%H#97+33%&4%+$&*%6S,$&A%%$&
H+7*:7&*#9#7&#2+4%7&%22,&4++7,%94#$;

=)& b*3+&4"#S,$&'()(&2:6,$7DA+39%H#97+33%&7%9*%37,22"+37%&D6S,*3:37:&A%%37%&P!+9#Q&#$&3+77,AA+$&#77%$"7&,"9#$&*:D77TT$;&R%9*%37,27%4+,$&
A%+S,$&9D6A:$&A""77"A+$,$&7"2,,&#77%%&6"#A+##$&4,97%+27%,33%&9%H#977+,$&7"2#*3+%;
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X:6,$7DA+3*9+7,,9+,$&7:D77DA+37:&7%9*%37,27%,33%&#$&,6S#77#A%$&7:9*,::&%94+#+S%&2:6,$7DA+3,$&*,35
7:4DD77:e&3+22:&2:6,$7DA+3,33:&#$&#$$+37"77%4%&HD3D4:37+;&XD6D7%+*%+$,$&2:6,$7DA+$,$&,+&9++7:;&R%2#"35&
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A,$,77,2De&1#$*%&%4"22%&HD9+7::$&,6*:+3,A::$&1%&*#91%%A%%$&A%*9#7%2#"S,$&7%3%H%+$#77#A""*3+%;&

Y3,%7&7%2#"S,22+3,,$&D6S,$7DA+3,,$&1%&2:6,$7DA+3,,$&2++77D4:7&7,*+1:7&,S,22D77:4:7&H#2+7++*%$&HD3D5
4::&A"*%"77%A+37%&A#$+33%&7%9*%37,27%4+33%&A%+33%;&

)Q&c"2*+3,$&f&7%+&D*3+7D+3,$&f&3,*7#9+$&4,2*%%$7"A+$,$e&,7,$*+$&1#3&"2*#A%+37%&4,2*%%&#$&3"67,,22+5
3,$&H%21#$e&2+3::&7%2#"S,$&6%%4#+77"4""77%e&*"$&9%6#+7"3A%9**+$#+22%&#$&1:$$+77,+7:;&!,2*%%$7"A+$,$&
4#+&ADT3&#22%&,37,,$:&7"#7%$$#$&*%34"$&*,37:4DDS,22,e&3+22:&3,&4#+&4%+*"77%%&*+,27,+3,37+&H%$*5
*+9%6#+7"*3,$&3%%7%4""7,,$&7%+&H::#A%$7"#$7++$&1%&,S,22D77::&4,2*%9%6#+77,+37,$&#A%+3""3,9+,$&
4:6,$7:A+37:;&

'Q&.+2H%+2"*D4D$&7"*,A+$,$&,S,22D77::&D6:&A#$+33%&A%+33%&H%2**#1,$&$#"3"$&6+22+73,A+37:&1%&7"#75
7%4""S,$&7,6#37%A+37%;&

>Q&c#77%&*%34"&#2+3+&$#H,%AH%%e&7%3%H%+$#+37%&1%&*,37:4::e&A#$+33%&A%+33%&7DT4#+A%$&*D3D$7:&1%&
7%91#$7%&#$&3%%7%4%&*#67%%A%%$&H%9,AA+$&1%&*%$$"37+A+%&7DTA%9**+$#+22,&#3%22+37"A+3,,$&#$&2+5
3:77:4:;&/%+$#H+37,,$&7"2+3+&#22%&3,22%+3+33%&%4#+A,$&3,*7#9+$&7"#77,+33%&1%&H%24,2"+33%e&1#+33%&7"#7,77"&
%94#$2+3:D3&#$&3""9+;&N:+$&4#+7%+3++$&H+,$,$7::&7DT4#+A%H"2%%&1%&4%64+37%%&4+,$7+3,*7#9+$&#3""77%&
7%2#"3*%34"37%&7"2,4+$%&4"#3+$%;

GQ&Y3,+AA+33%&A%+33%&2++*,7#+A+$7%DAH:9+37T:&#$&*#6,$$,77%4%e&6%22+$7#1:91,37,2A::&4%64+37,77%4%&
1%&+$37+7""7+#+33%&3%%7%4%&%+*%%$&2%%S"22+3+%&H%9%$$"*3+%e&1#77%&4#+S%%$&7"*,%&$#H,%AH%%&*,37:4::&
7"#7%$$#$&*%34"%&1%&H%9%$7%%&7%2#"S,$&*D*D:&3,24+D7D:&A%%*#67%+3+37%&3#*,+37%;&

8Q&Z%6#+7"33,*7#9+22%&#$&3,"9%77%4%&A%6S#22+3+AA%$&7%9*%37+&H%$**+3,*7#9+$&7#+A+$7%%&1%&,7,$*+$&
9+3*,1:e&1#+7%&%+6,"7""&H%$**+,$&%27+37"A+3,37%&7#+37,$&A%+S,$&*,6+7D*3,,$&2++77D4+22,&9+3*,+22,&1%&
$++S,$&3"67,,22+3,$&9"$3%%37%&4+,9%%$&4%2""7%$&A::9:+3,37:&%$7#2%+$%"*3,37%;&X+3:*3+&#$&7:9*,::&
*,6+77::&H%+*%22+3,$&4%2""7%$&A::9:+3+:&9%6#+7"3A%9**+$#+7%e&,7,$*+$&H+7*:%+*%+39%6#+7"37%;

=Q&R"2#1,$&2:6,$7DA+$,$&,$7+3,37::$&"3,+AA+33%&7%9*%37,27%4+33%&1:3,$4%27+#+33%&4#+A+37%%&7#S,$$:5
*T+3,37+&6+$7#1,$&1%I7%+&$+A,22+37,$&4%2""77%*"933+,$&$#"3"H%+$,+7%;&.,37:4::&7%2#"S,22+37%&2:6,$7D5
A+37:&%94+#+7%,33%&H+S,7::$&,S,22,,$&*,3*,+3,$&7:9*,:$:&3+7:e&#4%7*#&A%%7&#3#+77%$,,7&*D*,$,4:$3:&
3%%4"77%A%%$&6+$7%4%*%"S,$&1%&D22:H+7:A::$&3+7:&HD3D4:+32"#$7,+3,37+&3,*:&H+7:A::$&,"9#*"933+$&
3%A%$%+*%+3,37+&4%*%%$%;

OQ&.,37:4:&H#2+7++*%$&3#H,"7"3&#$&7%9H,,$e&1#77%&""3+%&A%*9#7%2#"S,$&7%3%H%+$#77#A""*3+%&,+&H::5
3,&*,97DA::$;&R%3%H%+$#77#A""*3+%&4#+3+&3D$7D:&4%93+$*+$&7+2%$7,,33%e&1#33%&7"2#1,$&2:6,$7D,33:&
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3 TALOUDELL I SEN 
L ÄHENTYMISEN T IL A

2"#7#$%$7#&*%34%+3+&1%&4%9%22+3""36+$$%7&$#"3+3+4%7&1:22,,$&4%64%37+&,3+A,9*+*3+&A%7%2+,$&7%+&$,V%5
7++4+37,$&9,%%2+*#9*#1,$&4"#*3+;&

[Q&-$$%*#+7""$&4:,37T9%*,$7,,$&A""7#*3,,$e&1#$*%&#S#7,7%%$&#2,4%$&$#H,%%&1%&6"#A%77%4%%e&#$&
9,%V#+7%4%&%1#+33%;&-3+A,9*+*3+&"&$%$33+H#2+7++*%$&#$&#27%4%&,$$%*#+4%%&1%&4%37""22+37%;&

HINTAVAKAUS
\"67+*""37%&'())&A%%2+3*""6"$&'()'&"2#77"$,,22%&)'&*""*%"S,$&7%9*%37,2"1%*3#22%&6+$7%4%5
*%"3*9+7,,9+$&4++7,%94#&#2+&>e)&i;&M,&3%%7++$&2+3::A:22:&)e8&H9#3,$77+D*3+**T:&Z"#73+$e&L92%$$+$&
1%&M2#4,$+%$&b.\L5+$!&%%7+#4%"67+,$&)'&*""*%"S,$&H%+$#77%A%77#A%%$&%9+7A,,77+3,,$&*,3*+%95
4##$;&Z"#73+$&)'&*""*%"S,$&b.\L5+$!&%%7+#4%"67+&#2+&)e>&ie&L92%$$+$&)eG&i&1%&M2#4,$+%$&'e)&i;&
.%6S,*3%37%&7%9*%37,27%4%37%&1:3,$4%27+#37%&*#2A,33%&PU"2V%9+%33%e&RW,*+33:&1%&Z"#73+33%Q&*,3*+5
A::9:+$,$&b.\L5+$!&%%7+#4%"67+&#2+&7%9*%37,2"1%*3#22%&4++7,%94#%&6+7%%AH+;&Z"#73+33%&+$!&%%7+#4%"65
7+&#2+&3,24:37+&4++7,%94#%&6+7%%AH+;&B"+33%&7%9*%37,27%4+33%&A%+33%&b.\L5+$!&%%7+#4%"67+&#2+&3,24:37+&
4++7,%94#%&$#H,%AH+;&M,24+AA+$&4++7,%94#&D2+77D+&Z#A%$+%33%&P*3;&7%"2"**#&)Q;&

!++A,+37,$&*DAA,$,$&4"#S,$&%+*%$%&+$!&%%7+#&#2+&4%+67,2,4%%&"3,+AA+33%&.,3*+5&1%&L7:5-"9##H%$&
A%+33%;&!"#3+$%&'(()f'(('&+$!&%%7+#4%"67+&#2+&3"67,,22+3,$&$#H,%e&A"77%&3,&6+S%37"+&1#$*+$&4,95
9%$&4"#$$%&'((>;&M,$&1:2*,,$&+$@2%%7+#&%2*#+&$#H,"7"%&"3,+AA+33%&7%9*%37,27%4+33%&A%+33%;&
!"#3+*DAA,$,$&1:2*+H"#2+3*#22%&3,&*++67D+&"3,+33%&A%+33%&1%&#2+&H%+*#+$&D2+&)(&i;&.,3*+A::9:+$,$&
4"#7"+$,$&+$!&%%7+#4%"67+&#2+&A%+33%&$#H,+AA+22%%$&4"#$$%&'(([e&A"77%&4"#$$%&'((<&3,&6+S%35
7"+&6"#A%77%4%37+&9%%*%5%+$,+S,$&A%%+2A%$A%9**+$%6+$7#1,$&9%1"$&2%3*"$&1%&4%27%#3%33%&A%+37%&
ADT3&7%2#"3*,6+7D*3,$&A,9*+77:4:$&6,+**,$,A+3,$&4"#*3+;&!"#$$%&'()(&+$!&%%7+#&$#H,"7"+&"3,+A5
A+33%&A%+33%e&4%+**%&*#7+A%+$,$&*D3D$7:&#2+&D6:&6,+**#%&1%&*%H%3+7,,77+%&#2+&H%21#$&*:D77:A:77:;&
Y3,+AA+33%&7%9*%37,27%4+33%&A%+33%&+$!&%%7+#&$#H,"7"+&*#7+A%+37,$&1%&"2*#A%+37,$&7,*+1T+S,$&4%+5
*"7"*3,37%&,S,22,,$&4"#$$%&'());

b2,+3,37:&*,6+7D*3,37:& 9++HH"A%77%&A%+S,$&4:2+22:&#2+&A,9*+77:4+:&,9#1%&4"#7"+3+33%&b.\L5
+$!&%%7+#4%"6S,+33%;&L$!&%%7+#&4%+67,2+&,9+77:+$&H%21#$&X%74+%33%&1%&1#$*+$&4,99%$&ADT3&U"2V%9+%33%&
1%&X+,77"%33%;&N:+33:&A%+33%&7%2#"3&D2+*""A,$+&1%&+$!&%%7+#4%"67+&#2+&4"#7,,$&'(([&3%%**%&D2+&)(&ie&
A"77%&4"#3+$%&'(([f'()(&+$!&%%7+#&6+S%37"+&A,9*+77:4:37+;&Z#A%$+%33%&+$!&%%7+#&HD3D+&4"#7,,$&'())&
%37+&3+7*,:37+&$#H,%$%e&4%+**%&3,&6+S%37"+*+$&3,2*,:37+&4"#7,,$&'((O&3%%**%;&R%"37%22%&#2+4%7&H::5
%3+%33%&7%91#$7%H"#2,$&3#*+7&1%&4%2""77%*"933+$&*,6+7D3;&RW,*+33:e&Y$*%9+33%e&/"#2%33%&1%&Z"#73+33%&
+$!&%%7+#*,6+7D3&#$&4%+6S,22"7&4:6,AA:$&*"+$&A"+33%&7%9*%37,22"+33%&A%+33%;&Y$*%9+33%&*,3*+A::5
9:+$,$&4"#7"+$,$&+$!&%%7+#4%"67+&#2+&4++A,+37,$&*DAA,$,$&4"#S,$&%+*%$%&8e)&ie&/"#2%33%&'eO&ie&
RW,*+33:&'e)&i&1%&Z"#73+33%&)e[&i;

L$!&%%7+#*,6+7D*3,,$&#$&4%+*"77%$"7&7%9*%37,27%4+,$&A%+S,$&A%*9#7%2#"S,$&7+2%$$,;&!"#7,,$&'(([&
3%%**%&7%2#"3&*%34#+&4%64%37+&1%&A#$+33%&A%+33%&*,6+77D+&A,9*+77:4+:&A%*9#7%2#"S,22+3+%&7%3%H%+5
$#77#A""*3+%;&R%2#"35&1%&"&$%$33+*9++3+$&H"6*,%A+$,$&A%%+2A%22%&HD3:D77+&*"+7,$*+$&7%2#"3*%35
4"$;&j*+22+$,$&2%3*"3"6S%$$,&,S+37+&1#+S,$*+$&7%3%H%+$#77#A""*3+,$&*#91%"7"A+37%&4%+67,2,4%33%&
A::9+$;&BDT3&A"+7%&7,94,,AA:22:&H#61%22%&#22,+33%&7%2#"*3+33%&A%*9#7%2#"S,$&7+2%$$,&6,+**,$+&
9%1"37+&4%93+$*+$&2#HH"4"#S,37%&'(([&1%&%2*"4"#S,37%&'((<;&!++A,&%+*#+$%&7%2#"3*%34"&#$&H+9+35
7D$D7e&1#3*+$&3,&#$&"3,+AA+33%&7%9*%37,27%4+33%&A%+33%&,S,22,,$&6,+*#AH%%&*"+$&,$$,$&*9++3+:;&
!%+**%&*#7+A%+3,$&*D3D$$:$&*%34"4%+*"7"3&#$&*#6,$7"$"7&"3,+AA+33%&A%+33%e&7DTA%9**+$%7+5
2%$$,&#$&3"67,,22+3,$&6,+**#&1%&1"2*+37%&7%2#"77%&#$&4%*%"7,77%4%e&A+*:&6+S%37%%&,2HDA+37:;&!++A,&
4"#3+$%&+$!&%%7+#4%"67++$&#4%7&4%+*"77%$,,7&"3,+33%&A%+33%&ADT3&1"2*+3,$&7%2#"S,$&4%*%"77%A+5
3,*3+&7#7,"7,7"7&4:2+22+37,$&4,9#1,$e&6%22+$$#22+3,37+&3::S,27D1,$&6+$7#1,$&1%&4%2A+37,4,9#1,$&*#9#5
7"*3,7;&L$!&%%7+##$&4%+*"77%4+37%&"2*#+3+37%&7,*+1T+37:&,$,9V+%$&1%&,2+$7%94+**,+S,$&6+$7%*,6+7D3&#$&
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%+6,"77%$"7&+$!&%%7+#*,6+7D*3,$&4%+67,2"%&,7,$*+$&.,3*+5&1%&L7:5-"9##H%33%;&N:A:&7%2#"S,7&#4%7&
3"67,,22+3,$&6,9**+:&9%%*%5%+$,+S,$&6+$7#1,$&A""7#*3+22,;&\+$7%7%3#$&4%+67,2""$&4%+*"77+&ADT3&4%5
2""77%*"933+*,6+7D3&$++33:&A%+33%e&1#+22%&#$&+$!&%%7+#7%4#+7,e&1%&9%6%H#2+7++**%&$++33:&A%+33%e&1#+22%&#$&
4%2""77%*"933+7%4#+7,;

Taulukko 1. Talouden lähentymistä kuvaavat indikaattorit
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>Q&!"#S,$&'()'&7+,S#7&>(;G;'()'&3%%**%;
GQ&/9#3,$77,+$%&3"67,,33%&U.R06,$;&!"#S,$&'()'&7+,S#7&-"9##H%$&*#A+33+#$&*,4::$&'()'&,$$"37,,37%;
8Q&!"#7"+$,$&H9#3,$77+A""7#3&*,3*+A::9+$;&!"#S,$&'()'&7+,S#7&#$&2%3*,77"&4,97%%A%22%&%1%$1%*3#$&););'()'f>(;G;'()'&*,3*+%94#%&4"#S,$&
'())& *,3*+%94##$& PH9#3,$77+A""7#3Q;& /#3+7++4+$,$& 2"*"& A,9*+73,,& *"933+$& 4%64+37"A+37%& 3"67,,33%& ,"9##$e& $,V%7++4+$,$& 2"*"& *"933+$&
6,+**,$,A+37:;
=Q&!"#7"+$,$&*#9*#&*,3*+A::9+$;&!"#S,$&'()'&7+,S#7&%1%27%&6"67+*""&'())&f&A%%2+3*""&'()';
OQ& b.\L5+$!&%%7+#$& 1%& H+7*+,$& *#9*#1,$& 4++7,%94#7& %1%$1%*3#27%& 6"67+*""& '())& f& A%%2+3*""& '()'e& 1"2*+3,$& 7%2#"S,$& 9%6#+7"3%3,A%$& 1%&
1"2*+3,$&4,2%$&4++7,%94#7&4"#S,27%&'());

.,3*,+37,$&*%$3%+$4:2+37,$&2%+7#37,$&,$$"37,+S,$&H,9"37,,22%&*,3*+A::9:+$,$&4"#7"+$,$&+$!&%%7+#5
4%"67+&HD3DD&7#S,$$:*T+3,37+&A,2*#&4%*%%$%&7%+&6+S%37""&4"#3+$%&'()'f'()>&"3,+AA+33%&7%9*%37,25
7%4+33%&A%+33%;&/#+**,"*3,$%&#$&H::%3+%33%&Y$*%9+e&1#$*%&+$!&%%7+#4%"6S+$&#S#7,7%%$&$#H,"7"4%$&
4"#$$%&'()'&"3,+S,$&7+2%H:+37,$&*"37%$$"33#**+,$&1%&4,9#7"*3,$&A""7#37,$&3,*:&4%2""77%*"933+$&
6,+**,$,A+3,$&4++4,,22:&+2A,$,4:$&4%+*"7"*3,$&4"#*3+;&.%$3%+$4:2+3,$&DAH:9+37T$&6%%4#+77"5
4""3e&*#7+A%+37,$&*D3D$7:$:*DA+,$&4%+A,"3&1%&*:D77:A:7T$&*%H%3+7,,77+&6+22+73,4:7&7#S,$$:*T+3,37+&
&+$!&%%7+#H%+$,+7%&"3,+AA+33%&A%+33%;&L$!&%%7+#*,6+7D3&4#+&*"+7,$*+$&A""77"%&3""$7%%$&7%+&7#+3,,$;&
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3 TALOUDELL I SEN 
L ÄHENTYMISEN T IL A

b67::27:&9%%*%5%+$,+S,$&P,7,$*+$&,$,9V+%$Q&A%%+2A%$A%9**+$%6+$7#1,$&*,6+7D3&4#+&$#H,"77%%&
+$!&%%7+#7%;&BDT3&1"2*+3,$&7%2#"S,$&4%*%"77%A+3,*3+&7,67:4:7&""S,7&4:2+22+37,$&4,9#1,$&1%&6%22+$5
$#22+3,37+&3::$$,27D1,$&6+$7#1,$&*#9#7"*3,7&3%%77%4%7&*%34%77%%&+$!&%%7+#H%+$,+7%&7"2,4+$%&4"#3+$%;&
X+3:*3+&+$!&%%7+#7%&4#+&*++6SD77::&7DTA%9**+$%*,6+7D3&,7,$*+$&A%+33%e&1#+33%&#$&3"67,,22+3,$&H%21#$&
9%*,$7,,22+37%&7DT77TADD77:&1%&$#H,+AA+$&*%34%4+22%&3,*7#9,+22%&#9%37%%&7DT4#+A%H"2%;&R#+3%%27%&
+$!&%%7+#H%+$,,7&4#+4%7&4:6,7:&3++$:&7%H%"*3,33%e&,77:&7%2#"3*,6+7D3&6,+**,$,,&#S#7,77"%&4#+A%*5
*%%AA+$e&1#3&,3+A,9*+*3+&"2*#A%%$*%"H%$&7%+&2"#77%A"*3,$&4%+*"7"3&#$&*+,27,+$,$e&9%6#+7"33,*5
7#9+$&#$V,2A%7&2,4+:4:7&1%I7%+&D*3+7D+$,$&3,*7#9+&4:6,$7::&4,2*%9%6#+77,+3+%&#A%+3""3,9+::$;&X+3:*3+&
2:6,$7DA+3H9#3,33+$&1%7*"A+$,$&7%9*%37,27%4+33%&.,3*+5&1%&L7:5-"9##H%$&A%+33%&3%%77%%&H+7,AA:22:&
%+*%4:2+22:&%+6,"77%%&""3+%&6+$7#1,$&1%I7%+&$+A,22+37,$&4%2""77%*"933+,$&$#"3"H%+$,+7%e&1#3*+$&4%+5
*"7"37%&#$&4%+*,%&%94+#+S%&7:3A:22+3,37+;&Y"3+,$&+$!&%%7+#H%+$,+S,$&9+3*+&#$&,9+7D+3,$&3""9+e&1#3&
3,"9%%4%33%*+$&$#"3"3"6S%$7,,33%&2"#7#$%$7#&*%34%%&4#+A%**%%37+&1%&4%9%22+3""36+$$%7&$#"3,4%7&
A%7%2+,$&9,%%2+*#9*#1,$&4%"6S+77%A+$%;&

R:33:&9%H#97+33%&7%9*%37,27%4+33%&A%+33%&*,37:4::&6+$7%4%*%"77%&,S+37:4+,$&#2#3"67,+S,$&3%%4"77%A+5
$,$&,S,22D77::&4%*%"7,,$&7:67::4::&9%6%H#2+7++**%%;&\+$7%4%*%"77%&7"*,4+,$&#2#3"67,+S,$&2"#A+3,*5
3+e&D22:H+7:A+3,*3+&1%&2"1+77%A+3,*3+&7%94+7%%$&ADT3&2+3::&"&$%$33+H#2++77+3+%&H#$$+37"*3+%&1%&,9+7D+3,37+&
"3*#77%4+%&4%*%"77%A+37#+A+%;&/%2**#1,$&$#"3"&,+&3%+3+&#22%&$#H,%AH%%&*"+$&7DT$&7"#77%4""S,$&
*%34"e&1%&H%2*%$*#9#7"*3+33%&#2+3+&#7,77%4%&6"#A+##$&ADT3&7DTA%9**+$%7+2%$$,&1%&*,6+7D3&*+2H%+2+5
1%A%+33%;&X+3:*3+&""S+37"*3,7&7DT5&1%&6DTSD*,A%9**+$#+22%&#4%7&7%9H,,$e&1#77%&4#+S%%$&2+3:7:&1#"35
7%4""77%&,$7+3,37::$&1%&H+7::&D22:&7%2#"S,$&1%&7DT22+3DDS,$&*%34"22,&3"#7"+3+%&#2#3"67,+7%;&M%A%37%&
3DD37:&4%64%%&6%22+$7#%&1%&+$37+7""7+#+S,$&2%%S"22+37%&H%9%$7%A+37%&7"*,4%7&7#+A,7&#4%7&4:277:A:77T5
A+:;&Z%6#+7"34%*%"S,$&H%9%$7%A+3,*3+&3::$7,2D5e&4%24#$7%5&1%&A%*9#4%*%"3H#2+7++*%33%&7"2+3+&HD95
*+:&4:277:A::$&9%6#+7"31:91,37,2A:$&4%*%"77%&"6*%%4+%&9+3*,1:&,3+A,9*+*3+&,6*:+3,A:22:&2++%22+37%&
2"#7#$%$$#$&*%34"%&1%&9+3*+,$&*%3%"7"A+37%;&Z%6#+7"34%*%"3&4%%9%$7""e&1#3&3""9+&#3%&2%+$#+37%&#$&
4%2""77%A::9:+3+:&*"7,$&,9:+33:&7%9*%37,27%4+33%&A%+33%e&1#7,$&-"9##H%$&1:91,37,2A:9+3*+*#A+7,%$&
4"#$$%&'())&1"2*%+3,A%7&4%2""77%A::9:+37:&2"#7#$%$7#%&*#3*,4%7&3"#3+7"*3,7&#$&#7,77%4%&%3+%$A"5
*%+3,37+&6"#A+##$;&a$&7:9*,::e&,77:&-Y5A%+S,$&4%24#$7%4+9%$#A%+3,7&7,*,4:7&7++4+37:&D67,+37DT7:&
4%9A+37%%*3,,$&7#+A+,$&7,6#**%%$&7#7,"77%A+3,$;&-ZB&LL0,,$&#3%22+37"4+,$&A%+S,$&9%6%H#2+7++*%35
3%&#$&4%+$&4:6:$&2++**"A%4%9%%e&*"$&$++S,$&4%2""77%*"933+7&#$&D*3+H"#2+3,37+&*++$$+7,77De&1#7,$&#$&
,6S#77#A%$&7:9*,::e&,77:&A""22%&7%2#"3H#2+7++*%22%&7",7%%$&7%2#"S,$&*D*D:&3,24+D7D:&A%%*#67%+3+37%&
6:+9+T+37:&1%&4:277::&""3+,$&A%*9#7%2#"S,22+37,$&7%3%H%+$#77#A""*3+,$&+2A%%$7"A+37%;&

JULKINEN TALOUS
Z"#73+%&2"*""$&#77%A%77%&*%+*+22%&7%9*%37,27%4+22%&1:3,$4%27+#+22%&#$&4#+A%33%&#2,4%$&-Y0$&$,"4#35
7#$&H::7T*3,$&A"*%%$&#22"7&2++%22+$,$&%2+1::A:;&Y$*%9+$&1%&U"2V%9+%$&#2+&A::9:&*#91%7%&2++%22+$,$&%2+5
1::A:&4++A,+37::$&4"#$$%&'())e&X%74+%$e&X+,77"%$e&/"#2%$&1%&Z#A%$+%$&4++A,+37::$&4"#$$%&'()'&1%&
RW,*+$&4++A,+37::$&4"#$$%&'()>;&!"#$$%&'())&U.R06,$&3"67,"7,77"&%2+1::A:&D2+77+&>&H9#3,$7+$&4++5
7,%94#$&*%+*+33%&A%+33%&2"*""$&#77%A%77%&Z"#73+%e&U"2V%9+%%&1%&7+2%H:+32"#$7,+3,37+&ADT3&Y$*%9+%;&
_2+1::A:&*"+7,$*+$&H+,$,$+&,S,22+34"#7+3,37%;&Z"#73+$&1"2*+$,$&7%2#"3&#2+&D2+1::A:+$,$&P(e>&i&3"65
7,,33%&U.R06,$&4"#$$%&'())Qe&1%&U"2V%9+%$&%2+1::A:3"6S,&#2+&'e)&i&,2+&%22,&4++7,%94#$;&Y$*%9+$&
1"2*+3,$&7%2#"S,$&D2+1::A:&PGe>&i&3"67,,33%&U.R06,$Q&3%%7++$&%+*%%$&*,97%2"#$7,+3,22%&1%&7+2%H:+5
3,22:&7"2#1,$&2+3:D*3,22:e&1#*%&4%37%3+&3""9""S,27%%$&$#+$&*DAA,$7:&H9#3,$77+%&U.R037:&1%&H,9"37"+&
H::%3+%33%&4%9#1,$&3++97##$&D*3+7D+3+37:&,2:*,1:91,37,2A+37:&4%27+#$&,2:*,1:91,37,2A::$;&Y3,+AH+,$&
A%+S,$&f&H#+**,"*3,$%&Y$*%9+&f&1"2*+3,$&7%2#"S,$&7+2%$$,&H%9%$+&4"#S,37%&'()(&H::%3+%33%&9%*,$5
7,,22+3,$&4%*%"77%A+3,$&1%&1#33%+$&A::9+$&ADT$7,+3,$&3"6S%$$,*,6+7D*3,$&3,"9%"*3,$%&P-"9##H%$&
*#A+33+#$&7+,7#1,$&A"*%%$Q;&!%+**%&Y$*%9+&A"#S#22+3,37+&7:D77::&%2+1::A:*9+7,,9+$&,2+&3,$&%2+1::5
A:3"6S,&#2+&%22,&>&i&4"#$$%&'())e&4++7,%94#$&%2+77%A+$,$&,+&H,9"37"$"7&*,37:4::$&9%*,$7,,22+3,,$&
3#H,"7"*3,,$&4%%$&3,&3%%7++$&%+*%%$&*,97%2"#$7,+3+22%&7#+A+22%;&!"#S,$&'()'&7%AA+*""33%&-Y0$&
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$,"4#37#&H::77+e&,77,+&Y$*%9+&#22"7&7#7,"77%$"7&7,6#**%+7%&7#+A,$H+7,+7:&$#"S%77%%*3,,$&O;O;'((<&
%$$,77"%&$,"4#37#$&3"#3+7"37%;&N:+$&#22,$&-Y0$&$,"4#37#&H::77+&)>;>;'()'&*,3*,D77::&#3+77%+$&-Y0$&
*#6,,3+#9%6%37#$&9%6#+7"*3,$&Y$*%9+22,&4"#$$%&'()>&1%&%$7#+&4++S,$$,$&7%9*+37,7"$&3"#3+7"*3,$e&
1#$*%&A"*%%$&Y$*%9+$&#$&H::37:4:&,9##$&2++%22+3,37%&%2+1::A:37:&4++A,+37::$&4"#$$%&'()';&Y$*%9+$&
7"2+3+&9D67D:&7#+A,$H+7,+3++$&7%9*+37,7"$&4"#S,$&'())&2:6,$7DA+3#61,2A%$3%&7%4#+77,+S,$&3%%4"77%5
A+3,*3+&,2+&A""$&A"%33%&2+3:7:&7#+A+%&1"2*+3,$&7%2#"S,$&4%*%"77%A+3,*3+;&X%74+%&1%&Z#A%$+%&7#7,"75
7+4%7&4"#$$%&'())&-Y0$&1%&LB?0$&9%6#+7"37"*+#61,2A%%&1%&1%7*#+4%7&7+$*+A:7T$7:&1"2*+3,$&7%2#"S,$&
4%*%"77%A+37%;&U"2V%9+%33%&1%&X+,77"%33%&$#"S%7,77++$&,S,22,,$&4%9#4%+37%e&A,$#1,$&6+22+73,A+3,,$&
H,9"37"4%%&"&$%$33+H#2+7++**%%e&A+7:&,7,$*+$&X+,77"%33%&6,2H#77+&ADT$7,+$,$&3"6S%$$,*,6+7D3;&
RW,*+33:&1%&/"#2%33%&%$$,77++$&A%%+2A%$&7%2#"35&1%&"&$%$33+*9++3+$&%2*"4%+6,,33%&3"6S%$$,%"7#A%5
7++*%$&7#+A+%e&A"77%&$++33:*+$&#$&9D6SD77D&4%*%"7"37#+A++$;&RW,*+33:&4"#$$%&'()(&%2#+7,77"%&*"5
9+$%2%+37%&"&$%$33+H#2+7++**%%&1%7*,77++$&4"#$$%&'())&H::%3+%33%&2,+**%%A%22%&A,$#1%&2%%1%5%2%+3,37+;&
/"#2%33%&1"2*+$,$&7%2#"3&6,+**,$+&4%*%"7"3HD9*+AD*3+37:&6"#2+A%77%&4"#$$%&'()(e&1%&4"#$$%&'())&
4%*%"7"3&H,9"37"+&H+7*:27+&7"2#1,$&*%34%77%A+3,,$&1%&#2+&#3+$&7+2%H:+37:;&Z"#73+$&1"2*+3,$&7%2#"S,$&
D2+1::A:&HD3D+&3"6S%$$,7,*+1T+S,$&%$3+#37%&,$$%22%%$&4"#$$%&'())e&4%+**%&-"9##H%$&*#A+33+#$&
%94+#$&A"*%%$&9%*,$7,,22+$,$&9%6#+7"3%3,A%&6,+**,$+e&3+22:&4%64%&*%34"&1%7*"+;

-"9##H%$&*#A+33+#$&,$$"37,,$&A"*%%$&%2+1::A:3"6S,&HD3DD&4"#$$%&'()'&D2+&>&H9#3,$7+$&4++7,%95
4#$&%+$#%37%%$&X+,77"%33%&P>e'&iQ;&/"#2%33%&%2+1::A:3"67,,$&,$$"37,7%%$&#2,4%$&4++7,%94#$&A"*%+5
$,$&1%&*%+*+33%&A"+33%&A%+33%&3+7:&H%9,AH+;&

!"#$$%&'())&1"2*+$,$&4,2*%&3"67,,33%&U.R06,$&*%34#+&*%+*+33%&7%9*%37,27%4+33%&A%+33%&U"2V%9+%%e&
X%74+%%e&Z"#73+%&1%&Y$*%9+%&2"*""$&#77%A%77%;&U"2V%9+%$&4,2*%3"6S,&HD3D+&4"#S,$&'()(&2"*,A+33%;&
Y$*%9+33%&4,2*%3"67,,$&H+,$,$,A+$,$&3%%7++$&%+*%%$&*,97%2"#$7,+3,22%&4%9#1,$&3++99#22%&D*3+7D+3+37:&
,2:*,1:91,37,2A+37:&4%27+#$&,2:*,1:91,37,2A::$;&N++33:&$,21:33:&A%%33%e&1#+33%&4,2*%3"6S,&*%34#+e&3,&
*%34#+&6+22+7DAA+$&*"+$&,S,22+34"#$$%e&A"77%&1"2*+3,$&7%2#"S,$&%2+1::A:&#2+&3+27+&3""9+;&M,*:&%2+5
1::A:54,2*%#+*%+3"&,77:&*#9#$&1%&U.R0$&*%34"4%"6S+$&,9#&D2,,$3:&H+,$,$3+4:7&4,2*%3"6S,77%;&!%+$&
Y$*%9+33%&4,2%$&3"6S,&U.R06,$&D2+77+&=(&H9#3,$7+$&4++7,%94#$&4"#$$%&'());&U"2V%9+%33%e&X+,77"%33%e&
Z#A%$+%33%&1%&Z"#73+33%&4,2*%3"6S,&#2+&,S,22,,$&%22,&G(&i;

!"#3+$%&'(('f'())&1"2*+3,$&4,2%$&*%34"&3"67,,33%&U.R06,$&#2+&6"#A%77%4%%&X%74+%33%&P'<e(&H9#5
3,$77+D*3+**T:Q&1%&Y$*%9+33%&P'GeO&H9#3,$77+D*3+**T:Q;&X+,77"%33%&4,2*%3"6S,&*%34#+&)=e>&H9#3,$75
7+D*3+**T:e&RW,*+33:&1%&/"#2%33%&)Ge)&H9#3,$77+D*3+**T:&1%&Z#A%$+%33%&[eG&H9#3,$77+D*3+**T:;&
U"2V%9+%33%&1%&Z"#73+33%&4,2*%3"6S,&3+7:&4%37#+$&#2+&4"#$$%&'())&3,24:37+&H+,$,AH+&*"+$&4"#$5
$%&'((';&-"9##H%$&*#A+33+#$&,$$"37,,$&A"*%%$&4,2*%3"67,,7&*%34%4%7&4"#$$%&'()'&Y$*%9+%e&
/"#2%%&1%&Z"#73+%&2"*""$&#77%A%77%&*%+*+33%&7:33:&9%H#97+33%&7%9*%37,22"+33%&1:3,$4%27+#+33%;&
!,2*%3"67,,7&*"+7,$*+$&HD3D4:7&-"9##H%$&*#A+33+#$&,$$"37,,$&A"*%%$&4"#$$%&'()'&%22,&=(&H9#5
3,$7+$&4++7,%94#$&*%+*+33%&A%+33%&Y$*%9+%&2"*""$&#77%A%77%;

R%9*%37,27%4+,$&A%+S,$&#$&7:D3+$&4:277:A:7T$7:&3%%4"77%%&7,94,&1%&*,37:4:&1"2*+3,$&7%2#"S,$&9%5
6#+7"3%3,A%&1%&3:+2D77::&3,;&B%+S,$e&1#+22%&-Y0$&$,"4#37#$&H::7T*3,$&A"*%%$&#$&#22"7&2++%22+$,$&
%2+1::A:e&#$&7#7,"7,77%4%&2++%22+3+%&%2+1::A+:&*#3*,4%%$&A,$,77,2DD$&2++77D4:7&3+7#"A"*3,$3%&"35
*#77%4%37+&1%&%1#+33%e&1#77%&$,&3%%4%7&1"2*+3,$&7%2#"S,$&%2+1::A:$3:&%22,&4++7,%94#$&3#4+7"33%&%1%33%;&
!%*%"77%A+3H#$$+37"*3+%&7"2,,&1%7*%%&A"+33%*+$&3,22%+3+33%&A%+33%e&1#7*%&,+4:7&4+,2:&#2,&3%%4"75
7%$,,7&1"2*+3,$&7%2#"S,$&*,3*+H+7*:$&%+*%4:2+$&7%4#+7,77%%$;&-9+7D+3,37+&7"2+3+&HD9*+:&6+22+73,A::$&
A,$#1,$&*%34"%&$++$e&,77:&3,&#$&*,3*+H+7*:$&%+*%4:2+$&H#7,$7+%%2+37%&7%2#"3*%34"%&6+7%%AH%%e&1#77%&
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7,*,,&H,9"37,,22+3,$&A%%*#67%+3,$&%94+#+$$+$&$++37:&1:3,$4%27+#+37%e&1#+33%&3,&*%73##&#2,4%$&7%+&A%65
S#22+3,37+&*,6+77D4:$&7%3%H%+$#77#A""*3+%;&-$3+AA:+$,$&4%9#+7"3A,*%$+3A+%&*#3*,4%&*,97#A"3&
1"2*%+37++$&)G;';'()';&M++$:&*#A+33+#&%94+#+&A%+S,$&7%2#"S,$&7+2%$$,77%&2%%S"22+3,37+&*:D77:,$&AA;&
%4#+$7%&7"2#37%"2"%e&1#$*%&+$S+*%%77#9+,$&%94#1%&4,99%77++$&A%+$+7"33%&%3,7"*3,33%&3::S,77D+6+$&#65
1,,22+3++$&*D$$D3%94#+6+$&P*3;&7%"2"**#&'Q;&=>&
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Taulukko 2. Makrotalouden epätasapainoa seuraava tulostaulu
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7,27%4+37%&A%+37%e&#4%7&H"9*%"7"$,,7&,9+&A%+33%&,9+&7%67++$;&R:33:&9%H#97+33%&7%9*%37,27%4+37%&A%+37%&
U"2V%9+%e&Y$*%9+&1%&Z"#73+&#4%7&4%9#+7"3A,*%$+3A+%&*#3*,4%$&*,97#A"*3,$&H#61%27%&H,9"37,,22+3,$&
%94+#+$$+$&*#67,,$%;&-"9##H%$&*#A+33+#$&#$&7%9*#+7"3&1"2*+37%%&%94+#+$$+$&7"2#*3,7&>(;8;'()';&=G&
M,&4#+&%$7%%&A%+22,&3"#3+7"*3+%e&1#+S,$&A"*%%$&,$$%27%,6*:+3,4+:&7%+&*#91%%4+%&7#+A,$H+7,+7:&#$&
7#7,"7,77%4%e&7%+&3"#3+77%%&A,$,77,2D$&2#H,77%A+37%;&X++%22+37,$&7%3%H%+$#77#A""*3+,$&,6*:+3,A+5
3,,$&-Y033%&7:67::4:$&A%*9#7%2#"S,$&,H:7%3%H%+$#%&*#3*,4%$&A,$,77,2D$&2#H"22+3,7&7"2#*3,7&4"#5
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3 TALOUDELL I SEN 
L ÄHENTYMISEN T IL A

S,27%&'()'&A::9+7,7::$&$,"4#37#$&H::7T*3,22:&#S#7,77%4%37+&*,3:*""33%&'()';&Z#A%$+%&#3%22+37""&
7:22:&6,7*,22:&-Y0$&1%&LB?0$&4%2A+"32"#77#5#61,2A%%$&,+*:&3+7:&3+*3+&7%9*%37,22%&4%9#+7"3A,*%$+3A+%&
*#3*,4%33%&*,97#A"*3,33%;&X%74+%33%&-Y0$&1%&LB?0$&4,7:A:&*%$3%+$4:2+$,$&9%6#+7"37"*+#61,2A%&
H::77D+&7%AA+*""33%&'()'e&1#7,$&A%%&#$&A"*%$%e&A"77%&*,97#A"*3,33%&,+&3"#3+7,22%&7,67:4:$&H,5
9"37,,22+3,AH%%&%94+#+$7+%&X%74+%37%e&RW,*+37:e&X+,77"%37%&,+*:&/"#2%37%;

!%9#+7"3A,*%$+3A+%&*#3*,4%$&*,97#A"*3,$&7"2#37%"2"$&"2*#+37%&,H:7%3%H%+$#%&1%&*+2H%+2"*D*D:&
*"4%%4+,$&+$S+*%%77#9+,$&A,*%%$+$,$&7%9*%37,2"&H%21%37%%e&,77:&4%93+$*+$&U"2V%9+%33%e&X%74+%33%&
1%&X+,77"%33%&4%+67#7%3,,$&,H:7%3%H%+$#&#$&*#91%%$7"$"7&$#H,%37+&4++A,&4"#3+$%;&R"2#37%"2"$&A"5
*%%$&4%+67#7%3,,$&%2+1::A:&P*"$&+$S+*%%77#9+$%&*:D7,7::$&4%+67#7%3,,$&%2+1::A:$&*#2A,$&4"#S,$&
*,3*+%94#%&3"67,,33%&U.R06,$Q&D2+77+&4"#$$%&'())&,S,22,,$&G&H9#3,$7+$&*D$$D3%94#$&/"#2%33%&1%&
Z#A%$+%33%;&Z"#73+$&4%+67#7%3,,$&D2+1::A:&#$&4++A,&4"#3+$%&1%7*"4%37+&D2+77:$D7&*D$$D3%94#$&P=&i&
3"67,,33%&U.R06,$Q;&

Y2*#A%+3,7&$,77#4%9%22+3""3%3,A%7&#4%7&#22,,7&6D4+$&3,24:37+&$,V%7++4+3,70&"2*#A%+$,$&$,77#4%5
9%22+3""3%3,A%&3"67,,33%&U.R06,$&#$&#22"7&5>8&H9#3,$7+$&*D$$D3%94#%&6,+*#AH+&*%+*+33%&A%+33%&
Z"#73+%&2"*""$&#77%A%77%;&U"2V%9+%33%&1%&Y$*%9+33%&"2*#A%+$,$&$,77#4%9%22+3""3%3,A%&#2+&D2+&5[(&i&
3"67,,33%&U.R06,$&4"#$$%&'());&N,V%7++4+37,$&"2*#A%+37,$&$,77#4%9%22+3""3%3,A+,$&7%"37%22%&#4%7&
1%7*"4%7&4%+67#7%3,,$&%2+1::A:7e&9"$3%%7&"2*#A%+3,7&3"#9%7&3+1#+7"*3,7&7%2#"7,,$&3,*:&4%+67,2,4%A5
A%7&A""7&3+1#+7"*3,7;&B"+7%&3+1#+7"*3+%&P4%93+$*+$&2%+$#1%&1%&7%22,7"*3+%Q&*,97D+&,7,$*+$&,$$,$&A%%5
+2A%$2%%1"+37%&"&$%$33+5&1%&7%2#"3*9++3+:;

\+$7%*+2H%+2"*D4D$&D2,+$,$&6,+**,$,A+$,$&HD3:67D+&A#$+33%&7%9*%37,27%4+33%&A%+33%&A%%+2A%$5
2%%1"+3,$&*9++3+$&4"#*3+;&R"2#37%"2"$&A"*%%$&Y$*%9+$e&/"#2%$&1%&Z#A%$+%$&3,*:&4:6:+3,AA:33:&
A::9+$&RW,*+$&1%&X%74+%$&4%2""77#1,$&9,%%2+3,7&,@,*7++4+3,7&*"933+7&6,+**,$+4:7&4"#3+$%&'(([f'());&
/"#2%$&s2#7D$&*"933+&6,+**,$+&2:6,3&))&ie&,2+&6,+**,$,A+$,$&6+H#+&*D$$D3%94#%;&U"2V%9+%$e&
X+,77"%$&1%&Z"#73+$&4%2""77#1,$&9,%%2+3,7&,@,*7++4+3,7&*"933+7&4%64+37"+4%7;&b*3+**T7DT*"37%$$"37,$&
*#2A,$&4"#S,$&*"A"2%7++4+$,$&*%34"4%"67+&#2+&,$$,$&*9++3+:&6D4+$&$#H,%&*%+*+33%&7%9*%37,27%5
4+33%&A%+33%&RW,**+:&2"*""$&#77%A%77%e&1%&4"#$$%&'())&3,&D2+77+&,S,22,,$&#61,,22+3,$&)'&H9#3,$7+$&
*D$$D3%94#$&U"2V%9+%33%&1%&Z#A%$+%33%;&X%74+%33%&3,$&3+1%%$&D*3+**T7DT*"37%$$"*3,7&#4%7&3"H+35
7"$,,7&6"#A%77%4%37+&4++A,&4"#3+$%;&!%+**%&,9:+S,$&A%+S,$&6+$7%*+2H%+2"*D*D&#2+&6,+*,$7D$D7e&
4+,$7+A%9**+$%#3""S,7&*%34#+4%7&P%94#22%&A+7%7,$Q&4"#7,,$&'())&H::77D$,,22:&4++S,$&4"#S,$&1%*5
3#22%&*%+*+33%&7%9*%37,27%4+33%&A%+33%&H%+73+&Y$*%9+33%&1%&Z"#73+33%e&1#+S,$&4+,$7+A%9**+$%#3""S,7&
3"H+37"+4%7;&Z"#73+$&4+,$7+A%9**+$%#3""3&3"H+37"+&1#H%&)(e[&i&P,2+&D2+&=&H9#3,$7+$&*D$$D3%94#$Q;&
.,3*+5&1%&L7:5-"9##H%$&A%+S,$&4+,$7+A%9**+$%#3""*3+,$&*%34"$&7%"37%22%&#4%7&7#S,$$:*T+3,37+&
A%9**+$#+S,$&4:6+77:+$,$&D6S,$7DA+$,$&3,*:&2:6,$7DA+3H9#3,33+e&1#$*%&ADT7:&6DTSD**,+S,$&1%&
H%24,2"1,$&2%%7"&H%9%$,,;

B%6S#22+3,$&3+3:+3,$&,H:7%3%H%+$#$&+$S+*%%77#9,+37%&7%2#"S,$&7#+A+1#+S,$&4,2*%7%%**%&#$&3""9+e&
3+22:&,$$,$&A%%+2A%$&"&$%$33+5&1%&7%2#"3*9++3+:&2"#7#$%$7#&#2+&*%34%$"7&4,99%77%+$&H+7*::$;&!%93+$*+$&
D*3+7D+$,$&3,*7#9+&#$&6D4+$&4,2*%%$7"$"7e&A+*:&#$&A,9*+77:4:&6,+**#"37,*+1:&4%27%#3%33%&7%9*%37,25
7%4+37%&A%+37%;&b*3+7D+3,$&3,*7#9+$&4,2*%7%%**%&3"67,,33%&U.R06,$&D2+77+&4"#$$%&'()(&#61,,22+3,$&
)=(&H9#3,$7+$&*D$$D3%94#$&U"2V%9+%33%&PA+33:&3""9+&#3%&4,2#+37%&#$&D9+7D37,$&4:2+3+:Q&1%&Z"#73+33%;&
BDT3&1"2*+3,$&7%2#"S,$&4,2*%3"67,,7e&1#7*%&%+,AA+$&#2+4%7&3"67,,22+3,$&H+,$+:e&#4%7&"&$%$33+5&1%&
7%2#"3*9++3+$&ADT7:&*%34%$,,7&4#+A%**%%37+&"3,+33%&7%9*%37,27%4+33%&A%+33%;&!,2*%%$7"A+$,$&f&
,7,$*+$&1#3&"2*#A%+37%&4,2*%%&#$&3"67,,22+3,$&H%21#$&f&2+3::&7%2#"S,$&6%%4#+77"4""77%e&*"$&9%6#+5
7"3A%9**+$#+22%&#$&1:$$+77,+7:;&!,2*%%$7"A+$,$&4#+&ADT3&#22%&,37,,$:&7"#7%$$#$&*%34"$&*,37:5
4DDS,22,e&3+22:&3,&4#+&4%+*"77%%&*+,27,+3,37+&H%$**+9%6#+7"*3,$&3%%7%4""7,,$&7%+&H::#A%$7"#$7++$&1%&
,S,22D77::&4,2*%9%6#+77,+37,$&3%%A+37,$&4:6,$7:A+37:;&X+3:*3+&4%2""77%A::9:+37,$&2%+$#1,$&D2,+3DD3&
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A#$+33%&7%9*%37,27%4+33%&A%+33%&%+6,"77%%&A%*9#7%2#"S,22+3+%&9+3*,1:&1%&9%6#+7"39+3*,1:e&3+22:&3"#5
1%"*3,77#A%7&2%+$%$#77%1%7&%27+37"4%7&3,$&ADT7:&ADT3&4%2""77%*"933+9+3*+22,;&Y$*%9+33%e&/"#2%33%&1%&
Z#A%$+%33%&4%2""77%,H:7%3%H%+$#37%&%+6,"7""&,7,$*+$&*#7+7%2#"*3+22,&3""9+%&9+3*,1:e&1%&Y$*%9+33%&
$++22,&%27+37""&ADT3&H%+*%22+36%22+$7#;&!%2""77%A::9:+37,$&2%+$#1,$&#3""3&H%$**+,$&2%+$%*%$$%37%&#$&
4+,2:*+$&3""9,AH+&U"2V%9+%33%e&X%74+%33%&1%&X+,77"%33%e&1%&3""9+&#3%&$:+37:&2%+$#+37%&#$&,"9#A::9:+5
3+:;&U"2V%9+%22%&1%&X+,77"%22%&#$&,"9##$&H,9"37"4%&4%2""77%*%7,1:91,37,2A:e&1%&X%74+%$&4%2""77%&#$&
*++$$+7,77D&7+"*%37+&,"9##$&1%&A%%$&*,3*"3H%$**+&#$&3+7#"7"$"7&D22:H+7:A::$&3+S#37%;

_3"$7#A%9**+$#+S,$&*,6+7D37:&#$&3DD7:&3,"9%7%&7%9*%37+&Z"#73+33%e&A+33:&9,%%2+3,7&%3"$7#1,$&6+$$%7&
$#"3+4%7&4"#$$%&'()(&4"#3+7%3#22%&=e>&i&,2+&6+,A%$&=&H9#3,$7+$&*D$$D3%94#%&$#H,%AA+$;&B"+33%&
7%9*%37,27%4+33%&A%+33%&%3"$7#6+$$%7&#4%7&2%3*,$,,7&4++A,&4"#3+$%e&H%+*#+$&6"#A%77%4%37+*+$;&
.#7+7%2#"S,7&1%&H%$*+7&4#+4%7&"3,+AA+33%&A%+33%&,S,22,,$&#22%&4%+*,%33%&7+2%$7,,33%e&1#3&%3"$7#1,$&
6+$$%7&A""77"4%7I2%3*,4%7e&4%93+$*+$&1#3&H%$*+7&#4%7&#3#+77%$,,7&H+7*:A+,2+3DD77:&3,22%+37,$&2%+$#1,$&
*:3+77,2D33:e&1#+6+$&A%6S#22+3,37+&2++77DD&1#&A%*3"6:+9+T+7:;

RDTA%9**+$#+S,$&3#H,"7"3H9#3,33+&$:*DD&3"67,,22+3,$&3""9,$%&7DT77TADD7,$:;&RDT77TADD3%37,&
D2+77+&4"#$$%&'())&#61,,22+3,$&)(&H9#3,$7+$&*D$$D3%94#$&P*#2A,$&4"#S,$&*,3*+%94#Q&X%74+%33%&
P)Oe)&iQe&X+,77"%33%&P)8e=&iQ&1%&Y$*%9+33%&P)(eO&iQ;&RDT77TADD3&#$&*%34%$"7&4++A,&4"#3+$%&6"#2+5
A%77%&3++7:e&,77:&,7,$*+$&X%74+%37%&1%&X+,77"%37%&#$&A""77%$"7&H#+3&A,9*+77:4:37+&7DT4#+A%%;&M%A%22%&
%AA%77+7%+7#+3,$&7DT4#+A%$&*D3D$$:$&1%&7%91#$$%$&*#67%%A+$,$&1%I7%+&7DT4#+A%$&A%%$7+,7,,22+$,$&
3%%7%4""3&#$&6,+*,$7D$D7&1%&4:,37T$*,6+7D3&#$&#22"7&,H:3"#7"+3%%;

R"2#37%"2"$&2"*"1%&,+&7"2+3+&A,*%%$+3,37+&H+7::&%"*#77#A%$%&#3#+7"*3,$%&,H:7%3%H%+$#$&#2,A%33%5
#2#37%;&R"2#37%"2"$&2"4"+33%&,+&ADT3*::$&4:277:A:77:&$:D&4++A,%+*%+3+%&7%3%H%+$#77#A""*3+%&7%+&
6,+**#"*3+%e&3+22:&*#2A,$&1%&4++S,$&4"#S,$&*,3*+%94#+33%&$:*DD&4%64%37+&*9++3+$&1:2*,+$,$&3#H,"7"3e&
1#*%&,+&4:277:A:77:&#2,&*,37:4::;&a3+$&3+*3+&4%9#+7"3A,*%$+3A+%&*#3*,4%33%&*,97#A"*3,33%&#$&1#&
#7,77"&6"#A+##$&A"+7%*+$&7,*+1T+7:e&*"7,$&+$S+*%%77#9+,$&H+S,AA:$&%1%$&*,6+7D3e&4++A,%+*%+$,$&1%&
#S#7,77"&*,6+7D3e&2:6,$7DA+3H9#3,33+$&4%+*"7"*3,7&3,*:&1#"**#&A"+7%&-Y0$&$,"4#37#$&1%&-"9##H%$&
H%92%A,$7+$&,9+7D+3,$&7:9*,+$:&H+7:A+:&+$S+*%%77#9,+7%;&/,9"37,,22+3,33%&%94+#+$$+33%&#$&%$%2D3#+7%4%&
D*3+7D+3*#67%+3,37+&A%%*#67%+3+%&7,*+1T+7:&3,*:&*:D7,77:4:&7%9*%37,2"33%&,$7+37:&"3,%AH+%&A""77"1+%e&
%$%2DD77+3+%&4:2+$,+7:&1%&2%%S"22+3+%&7+,7#1%;

R%2#"S,22+3,$&D6S,$7DA+3,$&1%&2:6,$7DA+3,$&*,37:4DDS,37:&3%%S%%$&7:9*,::&2+3:7+,7#%&7%9*%37,5
2,A%22%&+$37+7""7+#+S,$&2"1""77%&ADT3&,3+A,9*+*3+&7+2%37#%2%22%;&-9:+33:&7%9*%37,27%4+33%&.,3*+5&1%&
L7:5-"9##H%$&A%+33%&7%2#"S,$&*%34"H#7,$7+%%2+%&4#+7%+3++$&*#6,$7%%&H"9*%A%22%&7"#7%$7#7,*+1T+S,$&
7,6#*%37%&*:D77T:&6%+77%%4+%&1:D**DD*3+:&1%&,37,+7:e&1#+S,$&7%"37%22%&#4%7&2++*,7#+A+$7%DAH:9+37T$&
6,+**#"S,7e&+$37+7""7+#+S,$&2%%S"22+3,7&H""77,,7e&6%22+$$#$&6,+**#"3&1%&2%61#$7%;&c#3&+$37+7"7+#$%%5
2+$,$&DAH:9+37T&6%+77%%&7"#7%$$#$&H#7,$7+%%2+37%&*%34"%e&3,&4#+&3%A%22%&6,+*,$7::&ADT3&A%+S,$&
4,2%$6#+7#*D*D:&1%&4%+*,"77%%&7%2#"S,$&3#H,"77%A+37%;&-9:+33:&7%2#"37+,7,,22+3+33:&7"7*+A"*3+33%&#$&
#3#+7,77"e&,77:&2%%S"*%3&6%22+$7#&H%9%$3+&7%2#"S,$&6:+9+T$3+,7#*D*D:&4"#3+,$&'(([f'((<&7%%$7"A%$&
%+*%$%;&=8&a$&ADT3&7#S,77"e&,77:&6%22+$$#$&7,6#**""3+$S+*%%77#9+7&#4%7&7:9*,:&%2",,22+3+%&*%34",9#1%&
-Y033%&3,2+77:4:&A""77"1%;&==&

."4+#37%&'&$:*DD&-Y0$&'O&1:3,$4%27+#$&*,3*+$:+$,$&H%9,AA""31:91,37D3&3,"9%%4+,$&*%$3%+$5
4:2+3+33:&#9V%$+3%%7+#+33%&2%%S+77"1,$&9%H#977+,$&H,9"37,,22%0&t#92SJ+S,&C#4,9$%$E,&L$S+E%7#93&

=8& .3;&,3+A;&C+%$$#$,&,7&%2;&P'())Qe&gB%9*,7&?9,,S#A&%$S&76,&C2#K%2&Z,E,33+#$ge&HAI%JF&-&6#F%K'8#'E&8<e&3;&)))f)>8;
==& .3;&,3+A;&_9K+%&,7&%2;&P'()(Qe&gL$37+7"7+#$3&%$S&V,#V9%H6D0&-AH+9+E%2&7,37&#@&3H%7+%2&V9#J76&A#S,23&@#9&-"9#H,%$&9,V+#$3ge&JF&-&6#F%

A&)'00#-B&'Oe&3;&)'f');
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3 TALOUDELL I SEN 
L ÄHENTYMISEN T IL A

Pt#92S&U%$*&L$37+7"7,Qe&C2#K%2&]#AH,7+7+4,$,33&L$S,d&PB%%+2A%$&7%2#"3@##9"A+Qe&]#99"H7+#$&
/,9E,H7+#$&L$S,d&PR9%$3H%9,$ED&L$7,9$%7+#$%2Q&1%&-%3,&#@&`#+$V&U"3+$,33&Z,H#97&PL$7,9$%7+#$%2&
?+$%$E,&]#9H#9%7+#$&%$S&B%%+2A%$H%$**+Q;&L$S+*%%77#9,+37%&3%%S%%$&H::%3+%33%&2%%S"22+37%&7+,7#%e&
1%&#3%&H,9"37""&$:*,AD*3++$&,+*:&7#7,"7"$,,3,,$&*,6+7D*3,,$;&N++6+$&#$&*"+7,$*+$&*##77"&H%21#$&
%94#*%37%&7+,7#%&+$37+7""7+#+S,$&2%%S"37%;&."4+#37%&>&*:D4:7&+2A+&ADT3&-./0$&2%3*,2A++$&H,9"37"4%7&
*,3*+A::9:+3,7&3+1%7&4"#3+$%&'())&1%&'((=;

Z"#73+&3+1#+77""&1:3,$4%27+#+S,$&1#"*#33%&*#2A%$$,*3+e&A"77%&*%+**+,$&A"+S,$&7:33:&9%H#97+33%&7%95
*%37,27"1,$&A%+S,$&+$37+7""7+#+S,$&1%&6%22+$$#$&2%%7"&#$&+$S+*%%77#9+,$&H,9"37,,22%&4,99%77%+$&6,+**#&
"3,+AH++$&,"9#%2",,$&A%+6+$&4,99%77"$%&f&3++7:*+$&6"#2+A%77%e&,77:&7%9*%37,27"1,$&A%+S,$&4:2+22:&#$&
A,9*+77:4+:&,9#1%;&Z"#73+$&1:2*,,$&H%96%+7,$&3+1#+77""&X+,77"%e&1#*%&#$&-Y5A%+S,$&1#"*#33%&*,3*+5
A::9+$&3+1%22%&)O;&U"2V%9+%&#$&3+1%22%&'8e&1%&Z#A%$+%&#$&3+1%22%&'=&,2+&4++A,+37:&,S,22+3,$:;&b2,+$,$&

+$37+7"7+#$%%2+$,$&DAH:9+37T&,+&ADT3*::$&#2,&1""9+&*#6,$7"$"7&*"2"$,+S,$&4++S,$&4"#S,$&%+*%$%&f&
%+$%*%%$&3"67,,33%&A"+6+$&1:3,$4%27+#+6+$;&/#+**,"*3,$%&#$&2:6+$$:&/"#2%e&1#*%&$#"3+&4"#$$%&'())&
3+1%22,&)<&#27"%%$&3+1%22%&'8&4"#$$%&'((=&P*3;&*"4+#&>Q;

b*3+77:+37,$&+$37+7"7+#$%%2+37,$&+$S+*%%77#9+,$&2:6,AH+&7%9*%37,2"&4%64+37%%&D2,+3*"4%%;&B%+S,$&3+5
1#+7"3&4%+67,2,,&3,$&A"*%%$e&A+22:&+$S+*%%77#9+22%&+$37+7"7+#$%%2+3,$&1%&2++*,7#+A+$7%DAH:9+37T$&2%%5
7"%&#$&A+7%77"e&A"77%&"3,+AA+33%&7%9*%37,27%4+33%&A%+33%&#$&*++37%77%&A,9*+77:4:37+&H%9%$$,77%4%%;&
X++*,7#+A+$7%DAH:9+37T$&*%73#7%%$&#2,4%$&,9+7D+3,$&3"#7"+3%&X%74+%33%&1%&X+,77"%33%0&L$7,9$%7+#$%2&
?+$%$E,&]#9H#9%7+#$+$&1%&B%%+2A%$H%$*+$&-%3,&#@&`#+$V&U"3+$,33&Z,H#97&5+$S+*%%77#9+$&A"*%%$&

Kuvio 2. EU-maiden keskinäinen paremmuusjärjestys
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)&&?L
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>&&M-

G&&`-
8&&Y.
=&&NX

O&&L-
[&&_R
<&&U-

)(&&XY
))&&?Z
)'&&--

)>&&/R
)G&&]b
)8&&-M

)=&&BR
)O&&XR
)[&&ML

)<&&/X
'(&&]^
')&&X!

''&&\Y
'>&&M.
'G&&LR

'8&&UC
'=&&Za
'O&&CZ

t#92S&U%$*&L$37+7"7,0&t#92SJ+S,&C#4,9$%$E,&L$S+E%7#93&P*,3*+%94#e&'())Q
R9%$3H%9,$ED&L$7,9$%7+#$%20&]#99"H7+#$&/,9E,H7+#$&L$S,d&P'())Q
B%%+2A%$&7%2#"3@##9"A+0&R6,&C2#K%2&]#AH,7+7+4,$,33&L$S,d&P'())f'()'Q
B%%+2A%$H%$**+&1%&L$7,9$%7+#$%2&?+$%$E,&]#9H#9%7+#$0&-%3,&#@&`#+$V&U"3+$,33&P'()'Q

X:67,,70& t#92S& U%$*& L$37+7"7,& Pt#92SJ+S,& C#4,9$%$E,& L$S+E%7#93& '())Qh& B%%+2A%$& 7%2#"3@##9"A+& PC2#K%2& ]#AH,7+7+4,$,33& L$S,d&
'())f'()'Qh&R9%$3H%9,$ED&L$7,9$%7+#$%2&P]#99"H7+#$&/,9E,H7+#$&L$S,d&'())Qh&B%%+2A%$H%$**+&1%&L$7,9$%7+#$%2&?+$%$E,&]#9H#9%7+#$&P-%3,&
#@&`#+$V&U"3+$,33&'()'Q;
\"#A;&B%27%&,+&#2,&A"*%$%&-%3,&#@&`#+$V&U"3+$,33&5+$S+*%%77#9+33%;&-Y5A%%7&#$&%3,7,77"&H%9,AA""31:91,37D*3,,$&$++S,$&*,3*+A::9:+3,$&
3+1#+7"*3,$&A"*%%$e&*"$&6"#A+##$&#7,7%%$&*%+**+&+$S+*%%77#9+7;
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X%74+%&#2+&-Y5A%+S,$&1#"*#33%&3+1%22%&O&1%&X+,77"%&3+1%22%&<;&b2,+3,37+&#77%,$&6%22+$7#&#$&$:+33:&A%+35
3%&*"+7,$*+$&3"67,,22+3,$&6,+**#%&PX%74+%&3+1#+77"+&t#92S&U%$*&L$37+7"7,$&t#92SJ+S,&C#4,9$%$E,&
L$S+E%7#93&5+$S+*%%77#9+$&H,9"37,22%&3+1%22,&'>&1%&X+,77"%&3+1%22,&''Qe&,2+&+$37+7"7+#$%%2+37%&DAH:9+37T:&
#$&3DD7:&4%64+37%%;

Kuvio 3. EU-maiden sijojen vaihtelu
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M+1%&*,3*+A::9+$&P'((=Q
M+1%&*,3*+A::9+$&P'())Q
M+1%7&P'())Q

X:67,,70&t#92S&U%$*&L$37+7"7,0&t#92SJ+S,&C#4,9$%$E,&L$S+E%7#93&P'())&1%&'((=Qh&B%%+2A%$&7%2#"3@##9"A+0&C2#K%2&]#AH,7+7+4,$,33&L$S,d&
P'())f'()'&1%&'((Of'((=Qh&R9%$3H%9,$ED&L$7,9$%7+#$%20&]#99"H7+#$&/,9E,H7+#$&L$S,d&P'())&1%&'((=Qh&B%%+2A%$H%$**+&1%&L$7,9$%7+#$%2&
?+$%$E,&]#9H#9%7+#$0&-%3,&#@&`#+$V&U"3+$,33&P'()'&1%&'((OQ;&
\"#A;&B%27%&,+&#2,&A"*%$%&-%3,&#@&`#+$V&U"3+$,33&5+$S+*%%77#9+33%;&X"d,AK"9V+$&*#6S%22%&4,97%+2"4"#3+&#$&'(([&1%&.DH9#*3,$&*#6S%22%&
'((<;&-Y5A%%7&#$&%3,7,77"&H%9,AA""31:91,37D*3,,$&$++S,$&*,3*+A::9:+3,$&3+1%$&A"*%%$e&*"$&6"#A+##$&#7,7%%$&*%+**+&+$S+*%%77#9+7;

.#6,$7%A%22%&H%+*%22+3+%&+$37+7""7+#+7%&1%&6%22+$7#5&1%&2++*,7#+A+$7%DAH:9+37T:e&4+,A:22:&4%27+#$5
D67+T+S,$&D*3+7D+37:A+37:&,7,,$H:+$&1%&7,6#37%A%22%&-Y59%6#+7"*3,$&*:D77T:&4#+7%+3++$&AA;&2+3:7:&
*+2&H%+2"%&7:9*,+AA+22:&3::$$,22D+22:&7#+A+%2#+22%&P*"7,$&,$,9V+%5&1%&*"21,7"3%2#+22%Qe&H#+37%%&A%9**+5
$#+22,&H::3D$&,37,+7:&1%&,S+37::&*+H,:37+&7%94+77%4+%&D*3+7D+3+:&+$4,37#+$7,1%&,2+&$#H,"77%%&3+7,$&7"#75
7%4""S,$&*%34"%;

R+2%37#1,$&2%%7""$&2++77D4:7&+$37+7"7+#$%%2+3,7&7,*+1:7&#4%7&$++$&+*::$&#2,$$%+3,$&7:9*,+7:&2:6,$7DA+35
H9#3,33+$&3"1"4""S,$&*%$$%27%;&a$&A""$&A"%33%&7:9*,::&A::9+7,22:&*%$3%22+3,$&7+2%37#2%+7#*3,$&
#+*,"S,22+$,$&9++HH"A%77#A""3e&7%2#"S,22+$,$&+73,$:+3DD3&1%&6%22+$$#22+$,$&4%24#$7%&3,*:&3,$&#+*,"5
S,22+3,7&7+,S#$*,9""4%27""S,7&1%&7+2%37#3%2%+3""77%&*#3*,4%7&3::$$T7&P*3;&,$V2%$$+$*+,2+3,$&9%H#97+$&
*#67%&8;<Q;
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4 MA IT TA I SET 
YHTEENVEDOT

4.1 BULGARIA

U"2V%9+%$&)'&*""*%"S,$&b.\L5+$!&%%7+#4%"67+&#2+&6"67+*""37%&'())&A%%2+3*""6"$&'()'&"2#77"$,,$&
7%9*%37,2"1%*3#$&%+*%$%&*,3*+A::9+$&'eO&i&,2+&6+$7%4%*%"3*9+7,,9+$&4++7,%94#%&P>e)&iQ&6+7%%AH+;

/+7,AA:22:&%+*%4:2+22:&7%9*%37,27"$%&*"2"77%1%6+$7%+$!&%%7+#&#$&#22"7&U"2V%9+%33%&4%+67,2,4%%&P4"#5
7"+$,$&+$!&%%7+#4%"67+&4++A,+37,$&*DAA,$,$&4"#S,$&%+*%$%&'e>f)'e(&iQ;&L$!&%%7+#4%"67+&6+S%37"+&
4"#$$%&'((>e&$#H,"7"+&3,$&1:2*,,$&A,9*+77:4:37+&1%&#2+&)'e(&i&4"#$$%&'(([e&A"77%&3+77,$&+$!&%%7+#&
7%%3&6+S%37"+&1%&#2+&'e8&i&4"#$$%&'((<;&L$!&%%7+#$&4%+67,2"&1#67"+&6%22+$$#22+3,37+&3::$$,27D1,$&6+$5
7#1,$&1%&4%2A+37,4,9#1,$&A""7#*3+37%e&9%%*%5%+$,+S,$&6+$7%*,6+7D*3,37:&1%&A"+37%&7%91#$7%H"#2,$&
3#*,+37%&3,*:&*#7+A%+3,$&*D3D$$:$&*,6+7D*3,37:;&L$!&%%7+#4%"67+&#2+&>e(&i&4"#$$%&'()(&1%&>eG&i&
4"#$$%&'())e&*"$&2:6+$$:&9%%*%5%+$,+S,$&6+$$%$$#"3"&1%&7"H%*%$&4%2A+37,4,9#$&*#9#7"*3,7&$#5
H,"77+4%7&+$!&%%7+#7%&4:6+7,22,$;&!++A,+37,$&*DAA,$,$&4"#S,$&+$!&%%7+#*,6+7D37:&7%9*%37,27%,33%&
#$&3DD7:&#77%%&6"#A+##$e&,77:&7%2#"3&*%34#+&4%$*%37+&4"#7,,$&'(([&3%%**%&A"77%&4"#$$%&'((<&
U.R&3"H+37"+&7"$7"4%37+e&A+$*:&1:2*,,$&7%2#"3&%2*#+&4:6+7,22,$&,2HD:;&!"#7,,$&'(([&%37+&9"$3%3&
H::#A%$7"#$7+&*%34%77+&U"2V%9+%$&*#7+A%+37%&*D3D$7::&1%&,7,$*+$&+$4,37#+$7,1%&1%&3%+&3+7,$&7%2#"5
S,$&D2+*""A,$,A%%$;&!"#$$%&'(([&A%%+2A%$2%%1"+$,$&*9++3+&*:D$$+37+&3#H,"7"*3,$e&1#7%&7"#$5
$+$&3"H+37"A+$,$&1%&H::#A%$7"#$$+$&9%"6#+77"A+$,$&4%"6S+77+4%7;&RDT$7,*+1::&*#6S,$&2%3*,77"1,$&
7DT4#+A%*"37%$$"37,$&*%34"&7#3+$&6+S%37"+&4"#S,$&'(([&2"*,A+37%&P)=e>&iQe&A"77%&4"#$$%&'()(&
7DT4#+A%*"37%$$"*3,7&*%34#+4%7&,S,22,,$&))e'&i&6"#2+A%77%&1"2*+3,$&3,*7#9+$&H%2**#1,$&1::SD77:5
A+3,37:;&!"#$$%&'())&7DT$7,*+1::&*#6S,$&2%3*,7"7&7DT4#+A%*"37%$$"*3,7&$#"3+4%7&Oe>&i&AA;&7DT5
A%9**+$#+S,$&*##37"A"*3,$&4%+*"7"*3,37%;&!"#7"+$,$&b.\L5+$!&%%7+#4%"67+&*:4+&Ge=&H9#3,$7+33%&
A%%2+3*""33%&'())&A"77%&6+S%37"+&3+77,$&D2,+3,37+&1%&#2+&4"#S,$&'()'&A%%2+3*""33%&)eO&i;&L$!&%%7+#$&
6+S%37"A+3,$&7%"37%22%&#2+&,2+$7%94+**,+S,$&1%&,$,9V+%$&6+$7#1,$&2%3*"e&1#3*+$&3++$:&$:*D+&ADT3&4,95
7%+2"%1%$*#6S%$&4%+*"7"3e&3+22:&7"H%*%$&4%2A+37,4,9#7&#2+4%7&$#"33,,7&4"#S,$&'()(&%2"33%;

B,9*+77:4+,$&*%$3%+$4:2+37,$&2%+7#37,$&7"#9,+AH+,$&,$$"37,+S,$&A"*%%$&+$!&%%7+#4%"67+&$#H,"7""&1%&
#$&'e)f>e)&i&4"#$$%&'()'&1%&'e>f>e>&i&4"#$$%&'()>;&L$!&%%7+#4%"67+&4#+&#22%&,$$"37,77"%&$#H,%AH+&
,7,$*+$e&1#3&9%%*%5%+$,+S,$&6+$$%7&$#"3,4%7&#S#7,77"%&,$,AA:$e&1#3*+$&ADT3&H%2**#1,$&4++A,%+5
*%+3,$&$#"3"$&A%6S#22+3+%&+$!&%%7+#4%+*"7"*3+%&#$&3DD7:&3,"9%7%&7%9*%37+;&L$!&%%7+#4%"67+&4#+&*"+5
7,$*+$&1::S:&ADT3&,$$"37,77"%&6+7%%AA%*3+&2D6D,22:&1%&*,3*+H+7*:22:&%+*%4:2+22:e&3+22:&"2*#+3,$&DA5
H:9+37T$&*,6+7D3&#$&6,+*,$7D$D7&1%&"2*#+3,$&9%6#+7"*3,$&3%%$7+&4%+*,"7"$"7&1%&D*3+7D+3,22:&3,*7#9+22%&
#$&*:D$$+33:&7%3,+S,$&3#H,"7"3;&L$!&%%7+#$&H+7:A+$,$&*#*#&%1%$&6+7%%$%&3%%77%%&#22%&U"2V%9+%33%&
6%%37,,22+37%&*,3*+H+7*:22:&%+*%4:2+22:e&3+22:&9%6%H#2+7++*%33%&#$&4%2""77%*%7,1:91,37,2A:$&4"#*3+&4%+$&
4:6:$&2++**"A%4%9%%;&X:6,$7DA+3H9#3,33+&4%+*"77%%&7#S,$$:*T+3,37+&+$!&%%7+#4%"67++$&*,3*+H+7*:22:&
%+*%4:2+22:e&3+22:&6+$7%7%3#&1%&U.R&%3"*%37%&*#6S,$&#4%7&U"2V%9+%33%&,S,22,,$&A,9*+77:4:37+&%26%+5
3,AA%7&*"+$&,"9#%2",,22%;&X:6,$7DA+3H9#3,33+$&+$!&%%7+#4%+*"7"37%&#$&*"+7,$*+$&4%+*,%&%94+#+S%&
7:3A:22+3,37+;&."$&7%2#"S,$&,2HDA+$,$&H::3,,&4%"67++$e&9,%%2+3,$&4%2""77%*"933+$&4%64+37"A+$,$&
$:*DD&D2,,$3:&+$!&%%7+#$&*++67DA+3,$:e&1#3&A%%22%&#$&*:D7T33:&*++$7,:$&4%2""77%*"933+$&1:91,37,2A:;&
."$&#7,7%%$&6"#A+##$&U"2V%9+%$&4%2""77%*%7,1:91,37,2A:&1%&4%+67#,67#+37,$&3"6S%$$,4%+67,2"1%&7%5
3%%4+,$&H#2++77+37,$&*,+$#1,$&9%1%22+3""3e&A%*9#7%2#"S,22+3+%&7%3%H%+$#77#A""*3+%&1%&$++6+$&2++77D4::&
+$!&%%7+#$&*++67DA+37:&4#+&#22%&4%+*,%&4:277::;

.%+*,$& *%+**+%%$& 4#+S%%$& 7#S,7%e& ,77:&U"2V%9+%$& *,3*+A::9:+$,$& )'& *""*%"S,$&b.\L5
+$!&%%7+#4%"67+&#$&7:22:&6,7*,22:&%22,&4++7,%94#$e&A"77%&+$!&%%7+#4%"6S+$&2:6,$7DA+3,$&*,37:4DDS,37:&
#$&,H:+2D*3+:;

-Y0$&$,"4#37#$&4#+A%33%&#2,4%$&H::7T*3,$&A"*%%$&U"2V%9+%22%&#$&#22"7&2++%22+$,$&%2+1::A:;&
R%9*%37,2"4"#$$%&'())&%2+1::A:3"6S,77%&*#3*,4%&>&H9#3,$7+$&4++7,%94#&%2+77"+;&U"2V%9+%$&U.R06,$&
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3"67,"7,77"&1"2*+3,$&7%2#"S,$&%2+1::A:&#2+&'e)&i;&U.R06,$&3"67,"7,77"&1"2*+3,$&7%2#"S,$&K9"77#4,2*%&
#2+&)=e>&i&,2+&3,24:37+&%22,&=(&H9#3,$7+$&4++7,%94#$;&-"9##H%$&*#A+33+#&,$$"37%%&%2+1::A:3"67,,$&
H+,$,$,4:$&)e<&H9#3,$77++$&1%&4,2*%3"67,,$&*%34%4%$&)Oe=&H9#3,$77++$&4"#$$%&'()';&_2+1::A:3"6S,&
,+&D2+77:$D7&1"2*+37,$&+$4,37#+$7+A,$#1,$&3"6S,77%&U.R06,$&4"#$$%&'());&U"2V%9+%$&7"2,,&4%9A+35
7%%e&,77:&%2+1::A:3"6S,&H+S,7::$&*,37:4:37+&%22,&>&H9#3,$7+$&4++7,%94#$&2++%22+3+%&%2+1::A+:&*#3*,4%$&
A,$,77,2D$&4%%7+A"37,$&A"*%+3,37+;

.%*3+4"#7+3,$&7%9*%37,2"1%*3#$&%+*%$%&U"2V%9+%$&2,4&,+&#3%22+37"$"7&-ZB&LL0,,$&4%%$&3,&#2+&*++$$+7,77D&
,"9##$&4%2""77%*%7,1:91,37,2A:33:e&1#*%&#7,77++$&*:D77TT$&6,+$:*""33%&)<<O;&U"2V%9+%$&4%2""77%&,+&H#+5
*,$$"7&,"9#*"933+37%%$&P)e<88[>&UCNQ;&XD6D+S,$&*#9*#1,$&,9#&*#2A,$&*""*%"S,$&,"9+K#9++$&$:6S,$&
#2+&3""9,6*#&*#*#&7%9*%37,2"1%*3#$&%1%$e&1#3*+$&3,&H+,$,$+&>e8&H9#3,$77+D*3+*T37:&P*,3:*""33%&'()(&
H::77D$,,22:&*#2A,$&*""*%"S,$&1%*3#22%Q&'e)&H9#3,$77+D*3+**TT$&PA%%2+3*""33%&'()(&H::77D$,,22:&1%*5
3#22%Q;&B%%2+3*""33%&'()'&3,*:&2,4+$&9,%%2+$,$&,@,*7++4+$,$&4%2""77%*"933+&,77:&3,$&9,%%2+$,$&*%6S,$5
4:2+$,$&*"933+&,"9##$&$:6S,$&#2+4%7&*DAA,$,$&4"#S,$&*,3*+%94#1%$3%&4%64,AA%7;&b67,,$2%3*,7"$&
4%+67#5&1%&H::#A%7%3,,$&%2+1::A:&U"2V%9+%$&A%*3"7%3,,33%&#2+&4"#$$%&'(('&4+,2:&'eG&i&3"67,,33%&
U.R06,$e&A"77%&3,&*%34#+&4:6+7,22,$&,9+77:+$&3""9,*3+&1%&#2+&D2+&'(&i&3"67,,33%&U.R06,$&4"#3+$%&'((O&
1%&'(([;&M+77,$&*#7+A%+$,$&*D3D$7:&*"+7,$*+$&4:6,$+&7"$7"4%37+e&1#22#+$&7"#$7+&3"H+37"+&1%&4%+67#5&1%&
H::#A%7%3,,$&%2+1::A:&H+,$,$+&6"#A%77%4%37+e&1#7,$&4"#$$%&'()(&D67,,$2%3*,77"&4%+67#5&1%&H::#A%5
7%3,&3%%7++$&7%3%H%+$##$&1%&4"#$$%&'())&3,&#2+&D2+1::A:+$,$;&!%+67#7%3,,33%&A""7#*3,$&7%"37%22%&#2+4%7&
H::%3+%33%&7%4%9%*%"H%$&%2+1::A:$&6"#A%77%4%&3"H+37"A+$,$&4+,$7+4,7#+3,$&,2HDA+3,$&3,"9%"*3,$%e&
*#7+A%+3,$&*D3D$$:$&4%+A,"3&7%2#"3*,6+7D*3,$&6,+*,77D:&9%1"37+&3,*:&7"#7%$$#$7,*+1:*#94%"37,$&7%5
3,,$&%2+1::A:$&H+,$,$,A+$,$;&B%%$&"2*#A%+$,$&$,77#4%9%22+3""3&3"67,"7,77"$%&U.R06,$&#2+&5'8e>&i&
4"#$$%&'(('e&A"77%&3,&#$&3+77,AA+$&6,+*,$7D$D7&9%1"37+0&3,&#2+&5)()e[&i&4"#$$%&'((<&1%&H%9%$,A+3,35
7%%$&6"#2+A%77%&4+,2:&5<GeO&i&4"#$$%&'()(&1%&5[8e>&i&4"#$$%&'());&B%%$&"2*#A%+3,$&$,77#4,2%$&P1#$5
*%&7%"37%22%&#4%7&H::%3+%33%&9"$3%%7&"2*#A%+3,7&3"#9%7&3+1#+7"*3,7Q&HD3D,33:&,9+77:+$&3""9,$%&"2*#+3,$&
%3,A%$&*,37:4DD77:&7"*,4%$&"&$%$33+5&1%&9%*,$$,H#2+7++*%$&A,9*+7D3&*#9#37"";

/+7*:7&*#9#7&#2+4%7&6"67+*""37%&'())&A%%2+3*""6"$&'()'&"2#77"$,,$&7%9*%37,2"1%*3#$&%+*%$%&*,3*+5
A::9+$&8e>&i&,2+&%22,&*#9*#*9+7,,9+$&4++7,%94#$&P8e[&iQ;&U"2V%9+%$&H+7*:7&*#9#7&#4%7&4++A,&4"#3+$%&
2%3*,$,,7e&1%&7%9*%37,2"1%*3#$&2#H"33%&$,&#2+4%7&8e)&i;&N,&#4%7&*"+7,$*+$&,S,22,,$&1#$*+$&4,99%$&
*#9*,%AA%7&*"+$&,$$,$&*9++3+:;&-9#&,"9#%2",,$&1#"**#2%+$#1,$&7"#77#+6+$&*%H,$+&A,9*+77:4:37+&
7%9*%37,2"1%*3#22%e&*"$&,"9#%2",,$&*,3*+A::9:+3,7&H+7*:7&*#9#7&$#"3+4%7;&R%9*%37,2"1%*3#$&2#H"33%&
,9#&,"9#%2",,$&*,3*+A::9:+3++$&*#9*#+6+$&#2+&4%+$&)e(&H9#3,$77+D*3+**T:&P,9#&___52"#*+7"*3,$&
3%%$,+S,$&,"9#%2",,$&A%+S,$&2%+$#1,$&7"#77#+6+$&#2+&'e8&H9#3,$77+D*3+**T:Q;

.,37:4::&2:6,$7DA+37:&,S+37:4+,$&#2#3"67,+S,$&3%%4"77%A+$,$&,S,22D77::&U"2V%9+%33%&A""$&A"%33%&
7%2#"3H#2+7++**%%e&1#33%&7:6S:7::$&D2,+3,,$&A%*9#7%2#"S,22+3,,$&4%*%"7,,$&1%&#3%$%&3+7:&*,37:4::$&
6+$7%4%*%"7,,$;&Z%6%H#2+7++*%33%&2++**"A%4%9%%&#$&4%2""77%*%7,1:91,37,2A:$&4"#*3+&4%+$&4:6:$e&
1#7,$&A""22%&7%2#"3H#2+7++*%22%&#$&4%9A+37,77%4%e&,77:&7%2#"3&*D*,$,,&3,24+D7DA::$&A%%*#67%+3+35
7%&6:+9+T+37:&1%&,77:&""3+27%&A%*9#7%2#"S,22+3+27%&7%3%H%+$#77#A""*3+27%&4:27D7::$;&U"2V%9+%$&4+9%$5
#A%+37,$&7"2+3+&3++3&A""$&A"%33%&1%7*%%&1"2*+37,$&A,$#1,$&2,+**%%A+3,,$&H,9"37"4%%&4%*%"77%A+37%&
3,*:&4,9#6%22+$$#$&""S+37%A+37%;&X+3:*3+&A%%22%&#$&,S,33::$&,9+2%+3+%&7%2#"3H#2++77+3+%&6%%37,+7%e&
1#+7%&*:3+7,22::$&7%9*,AA+$&,$V2%$$+$*+,2+3,$&9%H#97+$&2"4"33%&8;

U"2V%9+%$&2%+$3::S:$7T&,+&#2,&3#H"3#+$$"33%&*,3*"3H%$**+9%6#+7"*3,$&*+,22#$&,+*:&*%+**+,$&$++S,$&
4%%7+A"37,$&*%$33%e&1#+S,$&#$&7:D7D77:4:e&,$$,$&*"+$&*,3*"3H%$**+&#$&9++HH"A%7#$&1%&4#+&+$7,V9#+5
7"%&#+*,"S,22+3,37+&,"9#1:91,37,2A::$;&U"2V%9+%&#$&-Y0$&1:3,$4%27+#e&1#7%&*#3*,,&H#+**,"3e&,2+&3,$&
#$&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)>)&$#1%22%&$#"S%7,77%4%&*%+**+%&
A"*%"77%A+34%%7+A"*3+%;
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4 MA IT TA I SET 
YHTEENVEDOT

4.2 TŠEKKI

RW,*+$&)'&*""*%"S,$&b.\L5+$!&%%7+#4%"67+&#2+&6"67+*""37%&'())&A%%2+3*""6"$&'()'&"2#77"$,,$&
7%9*%37,2"1%*3#$&%+*%$%&*,3*+A::9+$&'eO&i&,2+&6+$7%4%*%"3*9+7,,9+$&4++7,%94#%&P>e)&iQ&6+7%%AH+;

/+7,AA:22:&%+*%4:2+22:&7%9*%37,27"$%&4"#7"+$,$&*"2"77%1%6+$7%+$!&%%7+#&6+S%37"+&RW,*+33:&D2,+3,37+&
4"#7,,$&'((>&%37+&1%&4%+67,2+&3,$&1:2*,,$&,$+AA:*3,,$&)e=0$&1%&>0$&H9#3,$7+$&4:2+22:;&M,&%2*#+&$#5
H,"7"%&4"#S,$&'((O&2#H"22%&1%&#2+&$#H,+AA+22%%$&4"#$$%&'(([&A"77%&6+S%37"+&3+77,$&7%%3&4:6+7,22,$&
1%&#2+&4"#$$%&'((<&*,3*+A::9+$&'e)&i;

L$!&%%7+#*,6+7D37:&7%9*%37,27%,33%&#$&3DD7:&#77%%&6"#A+##$&4++A,&4"#3+*DAA,$,$&3"6S%$$,4%+67,5
2"7&RW,*+$&7%2#"S,33%;&U.R&*%34#+&H+7*::$&4%$*%37+e&A"77%&4"#$$%&'(([&7%2#"3*,6+7D3&%2*#+&6+S%35
7"%&3,24:37+&1%&4"#$$%&'((<&A%%&%1%"7"+&7%%$7"A%%$&A%%+2A%$&7%2#"35&1%&"&$%$33+*9++3+$&3,"9%"*3,5
$%;&M+77,AA+$&7%2#"3&#$&,2HD$D7&6+21%*3,,$&H::%3+%33%&4+,$$+$&7"*,A%$%;&M""9+AA%$&#3%$&4++A,&
4"#3+*DAA,$7:&7DT$7,*+1::&*#6S,$&2%3*,7"7&7DT4#+A%*"37%$$"*3,7&$#"3+4%7&$#H,%AA+$&*"+$&7DT$&
7"#77%4""3&*%34#+;&b*3+**T7DT*"37%$$"37,$&*%34"&6+S%37"+&3,24:37+&4"#3+$%&'(('f'((8&A"77%&$#5
H,"7"+&3,"9%%4+,$&*#2A,$&4"#S,$&%+*%$%&7DTA%9**+$%7+2%$7,,$&*+9+37D,33:;&R%2#"35&1%&"&$%$33+*9++5
3+&A%%+2A%22%&3%+&*"+7,$*+$&D*3+**T7DT*"37%$$"37,$&*%34"$&6+S%37"A%%$&4"#$$%&'((<e&1%&4"#$5
$%&'()(&D*3+**T7DT*"37%$$"*3,7&3"H+37"+4%7&,7,$*+$&7DT77TADDS,$&*%34"$&4"#*3+;&R"#$7+6+$$%7&
2%3*+4%7&2:6,3&*#*#&7%9*%37,2"1%*3#$&%1%$;&X%3*"&1#67"+&3""9,27%&#3+$&,@,*7++4+3,$&4%2""77%*"933+$&
4%64+37"A+3,37%;&L$!&%%7+#4%"67+&HD3D+&$#+$&'&H9#3,$7+33%&3""9+AA%$&#3%$&4"#77%&'())e&A"77%&4++5
A,+3,22:&4"#3+$,21:$$,*3,22:&3,&%2*#+&$#H,"7"%&1%&A%%2+3*""33%&'()'&+$!&%%7+#4%"67+&#2+&Ge'&i;&
L$!&%%7+#$&$#H,"7"A+$,$&1#67"+&H::%3+%33%&,2+$7%94+**,+S,$e&H#277#%+$,+S,$&1%&,$,9V+%$&6+$7#1,$&
$#"3"37%&3,*:&6%22+$$#22+3,37+&3::$$,27D+6+$&6+$7#+6+$&7,6SD+37:&3"67,,22+3,$&A,9*+77:4+37:&*#9#5
7"*3+37%;&-2+$7%94+**,+S,$&1%&6%22+$$#22+3,37+&3::$$,27D1,$&6+$7#1,$&$#"3""$&#$&4%+*"77%$"7&2:6+$$:&
7%AA+*""33%&'()'&4#+A%%$&7"22"7&%94#$2+3:4,9#$&*#9#7"3;&N+A,22+3,$&,@,*7++4+3,$&4%2""77%*"933+$&
7+2%H:+$,$&6,+**,$,A+$,$&4%+*"77+&+$!&%%7+#7%&*++6SD77:4:37+&1%&*#7+A%+3,$&*D3D$$:$&6,+**#"3&4%+5
A,$7%4%37+;&RDTA%9**+$%7+2%$$,&H%9%$+&4%+$&4:6+7,22,$e&A+*:&H+7+&7DT$7,*+1::&*#6S,$&2%3*,77"1,$&
7DT4#+A%*"37%$$"37,$&$#"3"$&3"67,,22+3,$&6+7%%$%;&.%+*,$&*%+**+%%$&7DT4#+A%*"37%$$"37,$&$#"5
3"&*"+7,$*+$&$#H,"7"+;

L$!&%%7+#4%"67+&#$&$D*D+3,22::$&$#H,%e&A"77%&A,9*+77:4+,$&*%$3%+$4:2+37,$&2%+7#37,$&7"#9,+A5
H+,$&,$$"37,+S,$&A"*%%$&3,&6+S%37""&1%&#$&>e)f>e8&i&4"#$$%&'()'&1%&)e<f'e'&i&4"#$$%&'()>;&
L$!&%%7+#4%"67+&4#+&#22%&,$$"37,77"%&$#H,%AH+e&1#3&9%%*%5%+$,+S,$&6+$$%7&,2+&,7,$*+$&T21D$&1%&,2+$5
7%94+**,+S,$&A%%+2A%$A%9**+$%6+$$%7&$#"3,4%7&#S#7,77"%&$#H,%AA+$;&-$$"37,77"%&6+7%%AA%*3+&
+$!&%%7+#&3%%77%%&1::S:e&1#3&*%%3"$&A%%+2A%$A%9**+$%6+$$%$&*,6+7D3&1#67%%&#S#7,77"%&H+,$,AH++$&
*#9#7"*3++$&6%22+$$#22+3,37+&3::$$,22D+33:&6+$$#+33%&7%+&*#7+A%+$,$&*D3D$7:&6,+**,$,,&,$7+3,37::$;&
X:6,$7DA+3H9#3,33+&3%%77%%&4+,2:&4%+*"77%%&2:6+4"#3+,$&+$!&%%7+#4%"67++$&1%I7%+&$+A,22+3,,$&4%2""75
7%*"933++$e&3+22:&6+$7%7%3#&1%&U.R&%3"*%37%&*#6S,$&#4%7&RW,*+33:&,S,22,,$&%26%+3,AA%7&*"+$&,"9#5
%2",,22%;&X:6,$7DA+3H9#3,33+$&4%+*"7"37%&#$&*"+7,$*+$&4%+*,%&%94+#+S%&7:3A:22+3,37+;

-Y0$&$,"4#37#$&4#+A%33%&#2,4%$&H::7T*3,$&A"*%%$&RW,*+22:&#$&#22"7& 2++%22+$,$& %2+1::A:;&
R%9*%37,2"4"#$$%&'())&%2+1::A:3"6S,77%&*#3*,4%&>&H9#3,$7+$&4++7,%94#&D2+77D+;&RW,*+$&U.R06,$&
3"67,"7,77"&1"2*+3,$&7%2#"S,$&%2+1::A:&#2+&>e)&i;&U.R06,$&3"67,"7,77"&1"2*+3,$&7%2#"S,$&K9"77#5
4,2*%&#2+&G)e'&i&,2+&%22,&=(&H9#3,$7+$&4++7,%94#$;&-"9##H%$&*#A+33+#&,$$"37%%&%2+1::A:3"67,,$&
H+,$,$,4:$&'e<&H9#3,$77++$&1%&4,2*%3"67,,$&*%34%4%$&G>e<&H9#3,$77++$&4"#$$%&'()';&_2+1::A:3"6S,&
,+&D2+77:$D7&1"2*+37,$&+$4,37#+$7+A,$#1,$&3"6S,77%&U.R06,$&4"#$$%&'());&RW,*+$&7"2,,&4%9A+37%%e&
,77:&%2+1::A:3"6S,&3%%S%%$&*,37:4:37+&%22,&>&H9#3,$7+$&4++7,%94#$&4"#S,37%&'()>&%2*%,$&2++%22+3+%&
%2+1::A+:&*#3*,4%$&A,$,77,2D$&4%%7+A"37,$&A"*%+3,37+;
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.%*3+4"#7+3,$&7%9*%37,2"1%*3#$&%+*%$%&RW,*+$&*#9"$%&,+&#3%22+37"$"7&-ZB&LL0,,$&4%%$&A%%22%&#2+&
1#"37%4%&4%2""77%*"933+1:91,37,2A:;&.#9"$%&4%64+37"+&4:6+7,22,$&4"#$$%&'()(e&1%&3,$&*"933+&4%*%%$5
7"+&4"#S,$&'())&*"2",33%&A"77%&6,+**,$+&1#$*+$&4,99%$&4"#S,$&2#HH"%&*#6S,$;&-"9#*"933+&6,+2%65
7,2+&3""9+AA%$&#3%$&%+*%%&3"67,,22+3,$&9"$3%%37+;&XD6D+S,$&*#9*#1,$&,9#&*#2A,$&*""*%"S,$&,"9+5
K#9++$&$:6S,$&#2+&H+,$+&4"#$$%&'()(&1%&A""77"+&4"#S,$&'())&1:2*+H"#2+3*#22%&$,V%7++4+3,*3+;&.#2A,$&
*""*%"S,$&1%*3#22%e&1#*%&H::77D+&A%%2+3*""33%&'()'e&,9#&#2+&(e'&H9#3,$77+D*3+**T:;&B%%2+3*""33%&
'()'&3,*:&*#9"$%$&9,%%2+$,$&,@,*7++4+$,$&4%2""77%*"933+&,77:&3,$&9,%%2+$,$&*%6S,$4:2+$,$&*"933+&
,"9##$&$:6S,$&#2+4%7&6+,A%$&*DAA,$,$&4"#S,$&*,3*+%94#1%$3%&4%64,AA%7;&RW,*+22:&#2+&A%*3"5
7%3,,33%&D2,,$3:&3""9+&D67,,$2%3*,7"$&4%+67#5&1%&H::#A%7%3,,$&%2+1::A:&4"#3+$%&'(()f'((Oe&A"77%&
4"#3+$%&'(([&1%&'((<&%2+1::A:&*#91%"7"+e&*"$&7"#$7+&3"H+37"+&*#7+A%+3,$&*D3D$$:$&9%1"$&6,+**,5
$,A+3,$&4"#*3+;&R%2#"S,$&,24D77D:&D67,,$2%3*,7"$&4%+67#5&1%&H::#A%7%3,,$&%2+1::A:&*%34#+&1%&#2+&
>e(&i&3"67,,33%&U.R06,$&4"#$$%&'()(&1%&'e8&i&3"67,,33%&U.R06,$&4"#$$%&'());&R%4%9%*%"H%$&
D2+1::A:&3"H+37"+&1%&"2*#A%+37,$&4,2*#1,$&H::#A%*#94%"*3,7&*%34#+4%7;&B%%$&"2*#A%+$,$&$,77#5
4%9%22+3""3&3"67,"7,77"$%&U.R06,$&#2+&5)8e8&i&4"#$$%&'(('e&A"77%&3,&#$&3+77,AA+$&6,+*,$7D$D7&
6"#A%77%4%37+0&3,&#2+&5G[e8&i&4"#$$%&'()(&1%&5G<eO&i&4"#$$%&'());

/+7*:7&*#9#7&#2+4%7&6"67+*""37%&'())&A%%2+3*""6"$&'()'&"2#77"$,,$&7%9*%37,2"1%*3#$&%+*%$%&*,35
*+A::9+$&>e8&i&,2+&3,24:37+&%22,&*#9*#*9+7,,9+$&4++7,%94#$&P8e[&iQ;&N,&#4%7&2%3*,$,,7&6+7%%37+&1%&
,H:7%3%+3,37+&4++A,&4"#3+$%&*:D7D::$&8e8&H9#3,$7+33%&*,3:*""33%&'((<e&1%&1#"**#2%+$#1,$&7"#5
7#7&#4%7&4%+6S,22,,7&3%A%%$&7%H%%$&*"+$&A"+33%*+$&A%+33%&,"9#%2",,$&4%27+#$4,2*%*9++3+$&%+*%5
$%;&R%9*%37,2"1%*3#$&2#H"33%&RW,*+$&H+7*:7&*#9#7&#2+4%7&$++$&+*::$&>e8&i;&/+7*+,$&*#9*#1,$&,9#&
,"9#&%2",,$&*,3*+A::9:+3++$&H+7*++$&*#9*#+6+$&$:6S,$&*%H,$+&4++A,&4"#3+$%&1%&A""77"+&3+77,$&
$,V%7++4+3,*3+e&*"$&RW,*+$&H+7*:7&*#9#7&4:6+7,22,$&2%3*+4%7&1%&,"9#%2",,$&H+7*:7&*#9#7&$#"3+4%7;&
R%9*%37,2"1%*3#$&2#H"33%&H+7*:7&*#9#7&#2+4%7&$#+$&(e8&H9#3,$77+D*3+**T:&A%7%2%AA%7&*"+$&,"9#5
%2",,$&*,3*+A::9:+3,7&*#9#7&P1%&)e(&i&H9#3,$77+D*3+**T:&*#9*,%AA%7&*"+$&___52"#*+7"*3,$&3%%5
$,+S,$&,"9#%2",,$&A%+S,$&2%+$#1,$&7"#7#7Q;

.,37:4::&2:6,$7DA+37:&,S+37:4+,$&#2#3"67,+S,$&3%%4"77%A+$,$&,S,22D77::&RW,*+33:&A""$&A"%33%&
4%*%"7,,$&7:67::4:$&9%6%H#2+7++*%$&1%7*%A+37%e&A%%$&1"2*+3,$&7%2#"S,$&#61%"31:91,37,2A:$&H%9%$5
7%A+37%&3,*:&*%77%4%%&1%&"3*#77%4%%&4%*%"77%A+37%;&c"2*+3,$&7%2#"S,$&4%*%"77%A+3,*3+&7%94+7%%$&
""3+%&7#+A+%&4"#S,$&'()'&7%2#"3%94+#33%&6D4:*3D77D1,$&2+3:*3+e&1%&4%9#4%+37%&A,$#H#2+7++**%%&#$&
1%7*,77%4%&*,3*+H+7*:22:&%+*%4:2+22:;&X+3:*3+&A%%22%&#$&,S,33::$&,9+2%+3+%&7%2#"3H#2++77+3+%&6%%37,+7%e&
1#+7%&*:3+7,22::$&7%9*,AA+$&,$V2%$$+$*+,2+3,$&9%H#97+$&2"4"33%&8;

RW,*+$&2%+$3::S:$7T&,+&#2,&3#H"3#+$$"33%&*,3*"3H%$**+9%6#+7"*3,$&*+,22#$e&3%2%33%H+7#4%%7+A"*5
3,$&,+*:&*%+**+,$&$++S,$&4%%7+A"37,$&*%$33%e&1#+S,$&#$&7:D7D77:4:e&,$$,$&*"+$&*,3*"3H%$**+&#$&
9++HH"A%7#$&1%&4#+&+$7,V9#+7"%&#+*,"S,22+3,37+&,"9#1:91,37,2A::$;&RW,**+&#$&-Y0$&1:3,$4%27+#e&1#7%&
*#3*,,&H#+**,"3e&,2+&3,$&#$&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)>)&$#1%22%&
$#"S%7,77%4%&*%+**+%&A"*%"77%A+34%%7+A"*3+%;
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4 MA IT TA I SET 
YHTEENVEDOT

4.3 LATVIA

X%74+%$&)'&*""*%"S,$&b.\L5+$!&%%7+#4%"67+&#2+&6"67+*""37%&'())&A%%2+3*""6"$&'()'&"2#77"$,,$&
7%9*%37,2"1%*3#$&%+*%$%&*,3*+A::9+$&Ge)&i&,2+&3,24:37+&6+$7%4%*%"3*9+7,,9+$&4++7,%94#%&P>e)&iQ&
$#H,%AH+;

/+7,AA:22:&%+*%4:2+22:&7%9*%37,27"$%&*"2"77%1%6+$7%+$!&%%7+#&#$&#22"7&X%74+%33%&6D4+$&4%+67,2,4%%&
P*,3*+A::9:+$,$&4"#7"+$,$&+$!&%%7+#4%"67+&4++A,+37,$&*DAA,$,$&4"#S,$&%+*%$%&5)e'f)8e>&iQ;&
b2,+3,37+&#77%,$&6+S%3&+$!&%%7+#4%"67+&$#H,"7"+&4:6+7,22,$&4++A,&4"#3+*DAA,$,$&%2*"H"#2+3*#22%&
1%&4%+67,2+&A""7%A%$&4"#S,$&%1%$&=0$&1%&O0$&H9#3,$7+$&4:2+22:e&*"$$,3&3,&7%%3&*++67D+&4"#3+$%&'((O&
1%&'(([;&-7,$*+$&4"#3+*DAA,$,$&1:2*+H"#2+3*#22%&X%74+%$&7%2#"S,33%&#2+&D6:&3,24,AH+:&A,9**,1:&
4%*%4%37%&D2+*""A,$,A+3,37%&1%&*%34%4+37%&A%*9#7%2#"S,$&7%3%H%+$#77#A""*3+37%;&."$&A%*9#7%5
2#"S,22+$,$&*,6+7D3&#3#+77%"7"+&*,37:A:77TA:*3+e&X%74+%&%1%"7"+&3D4::$&7%2#"3*9++3++$&4"#$$%&'(([;&
.,3*+A::9:+$,$&b.\L5+$!&%%7+#4%"67+&*:4+&4"#3+7%3#22%&)8e>&H9#3,$7+33%&4"#$$%&'(([&A"77%&6+5
S%37"+&3+77,$&4#+A%**%%37+;&."2"77%1%6+$$%7&1%&D*3+**T7DT*"37%$$"*3,7&2%3*+4%7&1#$*+$&%+*%%e&A+*:&
,S+37+&*+2H%+2"*D4D$&H%2%"7"A+37%;&B"*%"7"A+3*,6+7D3&H::77D+&*"+7,$*+$&4"#S,$&'()(&*"2",33%;&
!"#7"+$,$&b.\L5+$!&%%7+#4%"67+&*++67D+&4"#S,$&'())&%2*"H"#2+3*#22%&,2+$7%94+**,+S,$&1%&,$,9V+%$&
A%%+2A%$A%9**+$%6+$7#1,$&3,*:&4:2+22+37,$&4,9#1,$&$#"3"$&4"#*3+e&A"77%&4"#S,$&1:2*+H"#2+3*#22%&
3,&6+S%37"+&1:22,,$e&*"$&9%%*%5%+$,+S,$&6+$$%7&4%*%%$7"+4%7&1%&*D3D$7:H%+$,,7&HD3D+4:7&4%+A,+$%;&
!"#S,$&'()'&A%%2+3*""33%&4"#7"+$,$&b.\L5+$!&%%7+#4%"67+&#2+&>e'&i;

B,9*+77:4+,$&*%$3%+$4:2+37,$&2%+7#37,$&7"#9,+AH+,$&,$$"37,+S,$&A"*%%$&+$!&%%7+#4%"67+&6+S%37""&1%&
#$&'e8f'e=&i&4"#$$%&'()'&1%&'e)f'e8&i&4"#$$%&'()>;&L$!&%%7+#4%"67+&4#+&#22%&,$$"37,77"%&$#H,%AH+&
,7,$*+$e&1#3&9%%*%5%+$,+S,$&6+$$%7&$#"3,4%7&1%&H%2**%*"37%$$"37,$&$#"3"&4#+A+37"";&-$$"37,77"%&
6+7%%AA%*3+&+$!&%%7+#&4#+&1::S:e&1#3&7%2#"3&*%34%%&#S#7,77"%&6+7%%AA+$;&L$!&%%7+#$&H+7:A+$,$&*#*#&
%1%$&6+7%%$%&7"2,,&#2,A%%$&X%74+%33%&6%%37,,22+37%&*,3*+H+7*:22:&%+*%4:2+22:e&3+22:&9%6%H#2+7++*%33%&
#$&*++$7,:$&4%2""77%*"933+$&4"#*3+&4%+$&4:6:$&2++**"A%4%9%%;&X:6,$7DA+3H9#3,33+&4%+*"77%%&7#5
S,$$:*T+3,37+&+$!&%%7+#4%"67++$&*,3*+H+7*:22:&%+*%4:2+22:e&3+22:&U.R&%3"*%37%&*#6S,$&#$&X%74+%33%&
,S,22,,$&A,9*+77:4:37+&%26%+3,AH+&*"+$&,"9#%2",,22%&1%&6+$7%7%3#&$#+$&>(&i&%26%+3,AH+&*"+$&,"9#5
%2",,22%;&X:6,$7DA+3H9#3,33+$&+$!&%%7+#4%+*"7"37%&#$&*"+7,$*+$&4%+*,%&%94+#+S%&7:3A:22+3,37+;&."$&
2"#7#$%$$#$&*%34"&,2HDDe&9,%%2+3,$&4%2""77%*"933+$&D2,+$,$&4%64+37"A+$,$&+2A,$,,&4%2""77%*"933+$&
*++$$+77:A+3,$&4"#*3+&7#S,$$:*T+3,37+&+$!&%%7+#$&*++67DA+3,$:;

-Y0$&$,"4#37#$&4#+A%33%&#2,4%$&H::7T*3,$&A"*%%$&X%74+%22%&#$&#22"7& 2++%22+$,$&%2+1::A:;&
R%9*%37,2"4"#$$%&'())&%2+1::A:3"6S,77%&*#3*,4%&>&H9#3,$7+$&4++7,%94#&D2+77D+;&X%74+%$&U.R06,$&
3"67,"7,77"&1"2*+3,$&7%2#"S,$&%2+1::A:&#2+&>e8&i;&U.R06,$&3"67,"7,77"&1"2*+3,$&7%2#"S,$&K9"77#5
4,2*%&#2+&G'e=&i&,2+&%22,&=(&H9#3,$7+$&4++7,%94#$;&-"9##H%$&*#A+33+#&,$$"37%%&%2+1::A:3"67,,$&
H+,$,$,4:$&'e)&H9#3,$77++$&1%&4,2*%3"67,,$&*%34%4%$&G>e8&H9#3,$77++$&4"#$$%&'()';&_2+1::A:3"6S,&
,+&D2+77:$D7&1"2*+37,$&+$4,37#+$7+A,$#1,$&3"6S,77%&U.R06,$&4"#$$%&'());&X%74+%$&7"2,,&4%9A+37%%e&
,77:&%2+1::A:3"6S,&3%%S%%$&*,37:4:37+&%22,&>&H9#3,$7+$&4++7,%94#$&4"#S,37%&'()'&%2*%,$&2++%22+3+%&
%2+1::A+:&*#3*,4%$&A,$,77,2D$&4%%7+A"37,$&A"*%+3,37+e&3,*:&7#7,"77%%&*%+**+&-Y0$&1%&LB?0$&9%6#+5
7"37"*+#61,2A%33%&3#4+7"7&""S+37"*3,7;

X%74+%$&2%7+&#$&#3%22+37"$"7&-ZB&LL0,,$&';8;'((8&2:67+,$;&!++A,+37,$&*%6S,$&4"#S,$&%+*%$%&2%7+$&
%94#&#$&HD3D$D7&2:6,22:&3,$&,"9#*,3*"3*"933+%;&/#+*,7,33%%$&-ZB&LL&5*,3*"3*"933+37%%$&2%7+&#2+&
,$+AA+22::$&(e<&i&3+7:&4%64,AH+&7%+&)e(&i&3+7:&6,+*#AH+;&-Y0$&1%&LB?0$&1#67%A%&*%$3%+$4:2+$,$&
9%6#+7"37"*+#61,2A%e&1#*%&#2+&3""9""S,27%%$&Oe8&A+21%9S+%&,"9#%e&3%%77#+&2+,4+77::&4%2""7%$&6,+**,5
$,A+3H%+$,+7%&4"#S,$&'(([&2#H"27%&4"#S,$&'()'&7%AA+*""22,;&R%9*%37,2"1%*3#$&%+*%$%&X%74+%&3%+&
A%*3"1%&4"#$$%&'()(e&A"77%&4"#S,22,&'())&4%9%7"7&>e(&A+21%9S+%&,"9#%&3,&1:77+&$#37%A%77%;&X%74+%$&
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2%7+$&*"933+4%+67,2"&PA+7%77"$%&H:+4+77:+37,$&H9#3,$77+A""7#37,$&4"#3+7%3#22,&*#9#7,7"$&*,3*+6%1#$5
$%$&H,9"37,,22%Q&#2+&6D4+$&4:6:+37:&4"#$$%&'()(&A"77%&2+3::$7D+&3,$&1:2*,,$&6+,A%$e&1#3*+$&3,&HD3D+&
3"67,,22+3,$&4:6:+3,$:&7%9*%37,2"1%*3#$&2#HH""$&3%%**%;&XD6D+S,$&*#9*#1,$&,9#&*#2A,$&*""*%"5
S,$&,"9+K#9++$&$:6S,$&#2+&%2"*3+&3"67,,22+3,$&3""9+e&A"77%&3,&H+,$,$+&4"#S,$&'()(&1:2*+H"#2+3*#22%;&
!"#S,$&'())&H"#2+4:2+33:&*#9*#,9#&#2+&1#$*+$&%+*%%&$,V%7++4+$,$e&1%&4+,2:&A%%2+3*""33%&'()'&H::75
7D$,,22:&*#2A,$&*""*%"S,$&1%*3#22%&3,&#2+&4%+$&(eG&H9#3,$77+D*3+**T:;&B%%2+3*""33%&'()'&3,*:&2%7+$&
9,%%2+$,$&,@,*7++4+$,$&4%2""77%*"933+&,77:&3,$&9,%%2+$,$&*%6S,$4:2+$,$&*"933+&,"9##$&$:6S,$&#2+4%7&
*DAA,$,$&4"#S,$&*,3*+%94#1%$3%&4%64,AA%7;&X%74+%33%&D67,,$2%3*,7"$&4%+67#5&1%&H::#A%7%3,,$&
%2+1::A:&A%*3"7%3,,33%&*%34#+&%2"*3+&6"#A%77%4%37+;&M,&#2+&1#&4"#$$%&'(('&3""9+&P=e8&i&3"67,,33%&
U.R06,$Qe&A"77%&3,&*#2A+$*,97%+37"+&4+,2:&$:+37:&2"*,A+37%&1%&#2+&4"#3+$%&'((=&1%&'((O&D2+&'(&i&
3"67,,33%&U.R06,$&,2+&,9+77:+$&3""9+;&M+77,$&*#7+A%+$,$&*D3D$7:&*"+7,$*+$&4:6,$+&7"$7"4%37+e&1#25
2#+$&7"#$7+&3"H+37"+e&A+$*:&2+3:*3+&*+2H%+2"*D*D&H%9%$+&1%&4+,$7+&,2HD+&4%64%37+e&1#7,$&4%+67#5&1%&
H::#A%7%3,,$&%2+1::A:&H+,$,$+&6"#A%77%4%37+;&!"#$$%&'((<&D67,,$2%3*,7"33%&4%+67#5&1%&H::#A%5
7%3,,33%&#2+&1#&,9+77:+$&3""9+&D2+1::A:&P))e)&i&3"67,,33%&U.R06,$Q;&Z%1"$&A""7#*3,$&7%"37%22%&#2+4%7&
7%4%9%*%"H%$&%2+1::A:$&6"#A%77%4%&3"H+37"A+$,$&3,*:&4:6:+3,AA:33:&A::9+$&H%24,2"7%3,,$&1%&
7"2#$3++97#1,$&7%3,,$&D2+1::A+,$&*%34"&1%&7"#7%$$#$7,*+1:*#94%"37,$&7%3,,$&7+2%H:+$,$&H%9%$,A+$,$;&
b2+1::A:&*"+7,$*+$&H+,$,$+e&*"$&*#7+A%+$,$&*D3D$7:&1%&,7,$*+$&+$4,37#+$7+*D3D$7:&H+9+37D+&1%&7"#$7+&
*%34#+&4%64,AA+$&*"+$&4+,$7+;&!"#$$%&'()(&D2+1::A:&#2+&Ge<&i&1%&4"#$$%&'())&,$::&(e<&i;&B%%$&
"2*#A%+$,$&$,77#4%9%22+3""3&3"67,"7,77"$%&U.R06,$&#2+&5G)e>&i&4"#$$%&'(('e&A"77%&3,&#$&6,+*,$5
7D$D7&6"#A%77%4%37+0&3,&#2+&5['eO&i&4"#$$%&'((<&1%&4%*%%$7"A+3,37%%$&6"#2+A%77%&4+,2:&5[(e'&i&
4"#$$%&'()(;&!"#$$%&'())&3,&*#6,$+&1%&#2+&5O'e8&i;&B%%$&"2*#A%+3,$&$,77#4,2%$&HD3D,33:&,9+77:+$&
3""9,$%&"2*#+3,$&%3,A%$&*,37:4DD77:&7"*,4%$&"&$%$33+5&1%&9%*,$$,H#2+7++*%$&A,9*+7D3&*#9#37"";

/+7*:7&*#9#7&#2+4%7&6"67+*""37%&'())&A%%2+3*""6"$&'()'&"2#77"$,,$&7%9*%37,2"1%*3#$&%+*%$%&*,35
*+A::9+$&8e[&i&,2+&*#9*#*9+7,,9+$&4++7,%94#$&A"*%+3,7;&R%9*%37,2"1%*3#$&%2"33%&$,&2%3*+4%7&A%9*5
*+$%#2#3"67,+S,$&H%9%$7",33%e&1%&X%74+%&HD37D+&1:22,,$&6%$**+A%%$&9%6#+7"37%&*#7+A%+3+27%&1%&*%$5
3%+$4:2+3+27:&H+7*:%+*%+3,$&9%6#+7"*3,$&A%9**+$#+27%;&!"#S,$&'())&2#H"22%&H+7*:7&*#9#7&$#"3+4%7&
A""7%A%$&*,99%$&7+2%H:+3,37+&H::%3+%33%&*#7+A%+3,$&H%$**+1:91,37,2A:$&7+2%$7,,$&3,*:&*%$3%+$4:5
2+37,$&A%9**+$#+S,$&1:$$+77,+S,$&4"#*3+;&R%9*%37,2"1%*3#$&2#H"33%&X%74+%$&H+7*:7&*#9#7&#2+4%7&8e'&i&
,2+&)e)&H9#3,$77+D*3+**T:&,"9#%2",,$&*,3*+A::9:+3+:&*#9*#1%&*#9*,%AA%7&P'e=&H9#3,$77+D*3+**T:&
*#9*,%AA%7&*"+$&___52"#*+7"*3,$&3%%$,+S,$&,"9#%2",,$&A%+S,$&2%+$#1,$&7"#7#7Q;

.,37:4::&2:6,$7DA+37:&,S+37:4+,$&#2#3"67,+S,$&3%%4"77%A+$,$&,S,22D77::&X%74+%33%&7%2#"3H#2+7++*5
*%%e&1#33%&7:6S:7::$&D2,+3,,$&A%*9#7%2#"S,22+3,,$&4%*%"7,,$&1%&#3%$%&3+7:&*,37:4::$&6+$7%4%*%"5
7,,$;&Z%6%H#2+7++*%33%&2++**"A%4%9%%&#$&4%2""77%*"933+$&*++$$+77:A+3,$&4"#*3+&4%+$&4:6:$e&1#7,$&
A""22%&7%2#"3H#2+7++*%22%&#$&4%9A+37,77%4%e&,77:&7%2#"3&*D*,$,,&3,24+D7DA::$&A%%*#67%+3+37%&6:+5
9+T+37:&1%&,77:&""3+27%&A%*9#7%2#"S,22+3+27%&7%3%H%+$#77#A""*3+27%&4:27D7::$;&X%74+%$&#$&7:9*,::&4%65
4+37%%&4+,2:&1"2*+3,$&7%2#"S,$&9%6#+7"3%3,A%%$3%e&A+*:&7"*,,&4%2""7%$&*++$$+7D*3,$&"3*#77%4""77%;&
c"2*+3,$&7%2#"S,$&4%64+37%A+3,*3+&#$&A""$&A"%33%&7#7,"7,77%4%&4"#S,$&'()'&7%2#"3%94+#33%&6D5
4:*3D7D7&7#+A,7&1%&1%7*,77%4%&4%9#4%+37%&A,$#H#2+7++**%%&*,3*+H+7*:22:&%+*%4:2+22:;&X+3:*3+&A%%22%&#$&
,S,33::$&,9+2%+3+%&7%2#"3H#2++77+3+%&6%%37,+7%e&1#+7%&*:3+7,22::$&7%9*,AA+$&,$V2%$$+$*+,2+3,$&9%H#97+$&
2"4"33%&8;

X%74+%$&2%+$3::S:$7T&,+&#2,&3#H"3#+$$"33%&*,3*"3H%$**+9%6#+7"*3,$&*+,22#$&,+*:&*%+**+,$&$++S,$&
4%%7+A"37,$&*%$33%e&1#+S,$&#$&7:D7D77:4:e&,$$,$&*"+$&*,3*"3H%$**+&#$&9++HH"A%7#$&1%&4#+&+$7,V5
9#+7"%&#+*,"S,22+3,37+&,"9#1:91,37,2A::$;&X%74+%&#$&-Y0$&1:3,$4%27+#e&1#7%&*#3*,,&H#+**,"3e&,2+&3,$&
#$&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)>)&$#1%22%&$#"S%7,77%4%&*%+**+%&
A"*%"77%A+34%%7+A"*3+%;
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4 MA IT TA I SET 
YHTEENVEDOT

4.4 LIETTUA

X+,77"%$&)'&*""*%"S,$&b.\L5+$!&%%7+#4%"67+&#2+&6"67+*""37%&'())&A%%2+3*""6"$&'()'&"2#77"$,,$&
7%9*%37,2"1%*3#$&%+*%$%&*,3*+A::9+$&Ge'&i&,2+&3,24:37+&6+$7%4%*%"3*9+7,,9+$&4++7,%94#%&P>e)&iQ&
$#H,%AH+;

/+7,AA:22:&%+*%4:2+22:&7%9*%37,27"$%&+$!&%%7+#&#$&#22"7&X+,77"%33%&4%+67,2,4%%&P*,3*+A::9:+$,$&4"#5
7"+$,$&+$!&%%7+#4%"67+&4++A,+37,$&*DAA,$,$&4"#S,$&%+*%$%&5)e)f))e)&iQ;&!+,2:&4"#$$%&'((>&6+$7%5
7%3#&2%3*+e&A"77%&4++A,&4"#3+*DAA,$,$&H"#2+4:2+33:&+$!&%%7+#4%"67+&%2*#+&$#H,"7"%;&b.\L5+$!&%%7+#&
*++67D+&3,"9%%4+,$&4"#3+,$&*"2",33%&1%&*:4+&))e)&H9#3,$7+33%&4"#$$%&'(([&A"77%&6+S%37"+&3+77,$&
3,24:37+;&L$!&%%7+#$&$#H,"7"A+$,$&4++A,&4"#3+*DAA,$,22:&1#67"+&%2"$&H,9+$&H::%3+%33%&4:2+22+37,$&
4,9#1,$&*#9#7"*3+37%e&9%%*%5%+$,+S,$&6+$7#1,$&$#"3"37%&1%&3++7:e&,77:&2+7+$&4%2""77%*"933+$&%+,AA%$&
4%64+37"A+3,$&4%+*"7"3&7"#$7+6+$7#+6+$&4:+37D+;&!"#3+*DAA,$,$&1:2*+H"#2+3*#22%&+$!&%%7+#&*++67D+&
,$7+3,37::$e&*"$&,$,9V+%$&1%&,2+$7%94+**,+S,$&6+$$%7&$#"3+4%7e&7DTA%9**+$%7+2%$$,&*+9+37D+&1%7*"4%35
7+&1%&*D3D$7:&*%34#+&,9+77:+$&4#+A%**%%37+&7%2#"S,$&D2+*""A,7,33%&1%&A%*9#7%2#"S,$&7%3%H%+$#77#5
A""*3+,$&2+3::$7D,33:;&B%*9#7%2#"S,$&*,6+7D*3,$&#3#+77%"S"77"%&*,37:A:77TA:*3+&X+,77"%$&7%2#"3&
3"H+37"+&3,24:37+&4"#$$%&'((<e&A"77%&3,&,2HD+&4:6+7,22,$&3,"9%%4+,$&4"#3+,$&*"2",33%;&!"#7"+$,$&
b.\L5+$!&%%7+#4%"67+&*:4+&8e(&H9#3,$7+33%&7#"*#*""33%&'())&,2+$7%94+**,+S,$&1%&,$,9V+%$&A%%+25
A%$A%9**+$%6+$7#1,$&$#"3"$&4"#*3+e&A"77%&4"#S,$&'())&1:2*+H"#2+3*#22%&3,&6+S%37"+&4:6+7,22,$&
1%&#2+&>eO&i&4"#S,$&'()'&A%%2+3*""33%;&-2+$7%94+**,+S,$&6+$7#1,$&$#"3"$&4%+*"7"3&H+,$,$,,&4:5
6+7,22,$e&A"77%&6%22+$$#22+3,37+&3::$$,27D1,$&,$,9V+%$&6+$7#1,$&4%+*"7"3&$#H,"77%%&+$!&%%7+#7%e&*"$&
,$,9V+%$&6+$$%$$#"3"&4:2+77DD&4:6+7,22,$&*#7+7%2#"*3+,$&A%*3,77%4%*3+;

B,9*+77:4+,$&*%$3%+$4:2+37,$&2%+7#37,$&7"#9,+AH+,$&,$$"37,+S,$&A"*%%$&+$!&%%7+#4%"67+&6+S%37""&1%&
#$&'eOf>e)&i&4"#$$%&'()'&1%&'e8f'e<&i&4"#$$%&'()>;&L$!&%%7+#4%"67+&4#+&#22%&,$$"37,77"%&$#H,%AH+&
H::%3+%33%e&1#3&9%%*%5%+$,+S,$&A%%+2A%$A%9**+$%6+$$%7&$#"3,4%7&#S#7,77"%&$#H,%AA+$&7%+&H%2*%7&
$#"3,4%7&4#+A%**%%37+e&,7,$*+$&1#3&7DT$&7"#77%4""S,$&*%34"&1::&#S#7,77"%&6+7%%AA%*3+&1%&%+6,"75
7%%&3+7,$&D*3+**T7DT*"37%$$"37,$&$#"3"H%+$,+7%;&L$!&%%7+#$&H+7:A+$,$&*#*#&%1%$&6+7%%$%&3%%77%%&#22%&
X+,77"%33%&6%%37,,22+37%&*,3*+H+7*:22:&%+*%4:2+22:e&3+22:&9%6%H#2+7++*%33%&#$&4%2""77%*%7,1:91,37,2A:$&
4"#*3+&4%+$&4:6:$&2++**"A%4%9%%;&X:6,$7DA+3H9#3,33+&4%+*"77%%&7#S,$$:*T+3,37+&2:6+4"#3+,$&+$5
!&%%7+#4%"67++$e&3+22:&6+$7%7%3#&1%&U.R&%3"*%37%&*#6S,$&#4%7&X+,77"%33%&,S,22,,$&%26%+3,AA%7&*"+$&
,"9#%2",,22%;&X:6,$7DA+3H9#3,33+$&+$!&%%7+#4%+*"7"37%&#$&*"+7,$*+$&4%+*,%&%94+#+S%&7:3A:22+3,37+;&
."$&2"#7#$%$$#$&*%34"&,2HDDe&9,%%2+3,$&4%2""77%*"933+$&D2,+$,$&4%64+37"A+$,$&+2A,$,,&4%2""77%5
*"933+$&*++$$+77:A+3,$&4"#*3+&7#S,$$:*T+3,37+&+$!&%%7+#$&*++67DA+3,$:;

-Y0$&$,"4#37#$&4#+A%33%&#2,4%$&H::7T*3,$&A"*%%$&X+,77"%22%&#$&#22"7& 2++%22+$,$&%2+1::A:;&
R%9*%37,2"4"#$$%&'())&%2+1::A:3"6S,77%&*#3*,4%&>&H9#3,$7+$&4++7,%94#&D2+77D+&3,24:37+;&X+,77"%$&
U.R06,$&3"67,"7,77"&1"2*+3,$&7%2#"S,$&%2+1::A:&#2+&8e8&i;&U.R06,$&3"67,"7,77"&1"2*+3,$&7%2#"5
S,$&4,2*%&#2+&>[e8&i&,2+&3,24:37+&%22,&=(&H9#3,$7+$&4++7,%94#$;&-"9##H%$&*#A+33+#&,$$"37%%&%2+5
1::A:3"67,,$&H+,$,$,4:$&>e'&H9#3,$77++$&1%&4,2*%3"67,,$&*%34%4%$&G(eG&H9#3,$77++$&4"#$$%&'()';&
_2+1::A:3"6S,&D2+77+&1"2*+37,$&+$4,37#+$7+A,$#1,$&3"67,,$&U.R06,$&4"#$$%&'());&X+,77"%$&7"2,,&
3%%S%&%2+1::A:3"67,,$3%&%22,&>&H9#3,$7+$&4++7,%94#$&4"#$$%&'()'&2++%22+3+%&%2+1::A+:&*#3*,4%$&A,5
$,77,2D$&4%%7+A"37,$&A"*%+3,37+&1%&6%91#+77%%&3,$&1:2*,,$*+$&7,94,77:&"&$%$33+H#2+7++**%%;

X+,77"%$&2+7+&#$&#3%22+37"$"7&-ZB&LL0,,$&'[;=;'((G&2:67+,$;&.%*3+4"#7+3,$&7%9*%37,2"1%*3#$&%+*%$%&
2+7+&HD3D+&4%*%%37+&,"9#*,3*"3*"933+33%%$&P>eG8'[(&XRXQ;&XD6D+S,$&*#9*#1,$&,9#&*#2A,$&*""*%"S,$&
,"9+K#9++$&$:6S,$&H+,$,$+&4:6+7,22,$&X+,77"%$&7%2#"S,$&$:*DA+,$&H%9%$7",33%;&R%2#"3$:*DA+,$&H+5
9+37DA+$,$&3%+&ADT3&2"#*+7"32%+7#*3,7&$#37%A%%$&X+,77"%$&1"2*+3,$&4,2%$&2"#77#2"#*+7"37%;&.#9*#,9#&
3"H+37"+&4%%7+A%77#A+37%&(e<&H9#3,$77+D*3+*T37:&P*,3:*""33%&'()(&H::77D$,,22:&*#2A,$&*""*%"S,$&
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1%*3#22%Q&,$7+3,37::$&1%&#2+&,9+77:+$&H+,$+&4"#$$%&'());&B%%2+3*""33%&'()'&H::77D$,,22:&*#2A,$&*""5
*%"S,$&1%*3#22%&*#9*#,9#&#2+&(eG&H9#3,$77+D*3+**T:;&B%%2+3*""33%&'()'&3,*:&2+7+$&9,%%2+$,$&,@,*7++5
4+$,$&4%2""77%*"933+&,77:&3,$&9,%%2+$,$&*%6S,$4:2+$,$&*"933+&,"9##$&$:6S,$&#2+4%7&6+,A%$&*DAA,5
$,$&4"#S,$&*,3*+%94#1%$3%&4%64,AA%7;&b67,,$2%3*,7"$&4%+67#5&1%&H::#A%7%3,,$&%2+1::A:&X+,77"%$&
A%*3"7%3,,33%&#2+&4"#$$%&'(('&4+,2:&GeO&i&3"67,,33%&U.R06,$e&A"77%&3,&*%34#+&4:6+7,22,$&,9+77:+$&
3""9,*3+&PD2+&)(&i&3"67,,33%&U.R06,$&4"#3+$%&'((O&1%&'(([Q;&M+77,$&*#7+A%+$,$&*D3D$7:&*"+7,$*+$&
3"H+37"+&7"$7"4%37+e&1#22#+$&7"#$7+&4:6,$+&1%&4%+67#5&1%&H::#A%7%3,,$&%2+1::A:&H+,$,$+&6"#A%77%4%37+e&
1%&4"#$$%&'((<&D67,,$2%3*,7"33%&4%+67#5&1%&H::#A%7%3,,33%&#2+&1#&3""9+&D2+1::A:&POe[&i&3"67,,33%&
U.R06,$Q;&!"#$$%&'()(&D2+1::A:&H+,$,$+&Ge'&H9#3,$77++$&3"67,,33%&U.R06,$e&1%&4"#$$%&'())&3,&
#2+&(e<&i&3"67,,33%&U.R06,$;&j*+22+3,$&*#91%"32++**,,$&7%"37%22%&#2+4%7&H::%3+%33%&7%4%9%*%"H%$&
%2+1::A:$&9%1"&3"H+37"A+$,$e&7"#7%$$#$7,*+1:*#94%"37,$&7%3,,$&*#6,$,A+$,$&1%&7+2%H:+$,$&D2+1::5
A:+3DD3&3,*:&H%24,2"7%3,,$&D2+1::A:$&*%34";&b67,,$2%3*,7"$&4%+67#5&1%&H::#A%7%3,,$&D2+1::A:$&
3"H+37"A+$,$&4++A,+37,$&*%6S,$&4"#S,$&*"2",33%&1#67"+&*#7+A%+3,$&*D3D$$:$&,2HDA+3,37:;&B%%$&
"2*#A%+$,$&$,77#4%9%22+3""3&3"67,"7,77"$%&U.R06,$&#2+&5>'e=&i&4"#$$%&'(('&A"77%&6,+**,$+&3+77,$&
1%&#2+&58[e=&i&4"#$$%&'((<&1%&4:6+77:+3,37:&H%9%$,A+3,37%%$&6"#2+A%77%&4+,2:&588e<&i&4"#$$%&'()(&
1%&58'e'&i&4"#$$%&'());

/+7*:7&*#9#7&#2+4%7&6"67+*""37%&'())&A%%2+3*""6"$&'()'&"2#77"$,,$&7%9*%37,2"1%*3#$&%+*%$%&*,3*+5
A::9+$&8e'&i&,2+&%22,&*#9*#*9+7,,9+$&4++7,%94#$&P8e[&iQ;&.%$3%+$4:2+3,$&"&$%$33+*9++3+$&4%+*"7"*3,7&
X+,77"%$&H::#A%A%9**+$#+22%&#2+4%7&,9+77:+$&*+,27,+3+:e&1%&H+7*:7&*#9#7&$#"3+4%7&6"#A%77%4%37+&1%&
1:+4:7&)Ge8&H9#3,$77++$&1:2*+A%9**+$#+S,$&2%*%7,33%&7#+A+A%37%;&!"#3+$%&'()(&1%&'())&*%"H%$*:D$7+&
%2*#+&7%%3&6+7%%37+&1%&""3+%&4,2*%H%H,9,+7%&2%3*,77++$&2++**,,3,,$;&/+7*:7&*#9#7&2%3*+4%7&$#+$&8&H9#5
3,$77++$&7%2#"3*,6+7D*3,$&4%*%%$7",33%e&1%&7%9*%37,2"1%*3#$&2#H"33%&$,&#2+4%7&8e>&i;&!"#$$%&'()(&
*#9*#,9#&,"9#%2",,$&*,3*+A::9:+3++$&*#9*#+6+$&$:6S,$&%2*#+&3"H+37"%e&1%&7%9*%37,2"1%*3#$&2#H"33%&
3,&#2+&)e'&H9#3,$77+D*3+**T:&P,9#&___52"#*+7"*3,$&3%%$,+S,$&,"9#%2",,$&A%+S,$&2%+$#1,$&7"#77#+5
6+$&'e[&H9#3,$77+D*3+**T:Q;

.,37:4::&2:6,$7DA+37:&,S+37:4+,$&#2#3"67,+S,$&3%%4"77%A+$,$&,S,22D77::&X+,77"%33%&7%2#"3H#2+7++*5
*%%e&1#33%&7:6S:7::$&D2,+3,,$&A%*9#7%2#"S,22+3,,$&4%*%"7,,$&1%&#3%$%&3+7:&*,37:4::$&6+$7%4%*%"5
7,,$;&Z%6%H#2+7++*%33%&2++**"A%4%9%%&#$&4%2""77%*%7,1:91,37,2A:$&4"#*3+&4%+$&4:6:$e&1#7,$&A""22%&
7%2#"3H#2+7++*%22%&#$&4%9A+37,77%4%e&,77:&7%2#"3&*D*,$,,&3,24+D7DA::$&A%%*#67%+3+37%&6:+9+T+37:&
1%&,77:&""3+27%&A%*9#7%2#"S,22+3+27%&7%3%H%+$#77#A""*3+27%&4:27D7::$;&X+,77"%$&#$&,7,$*+$&7:9*,::&
1%7*%%&A,$#1,$&9%1#+77%A+3,,$&H,9"37"4%$&*%77%4%$&4%*%"77%A+3379%7,V+%$3%&$#"S%77%A+37%e&A+*:&
ADT3&7"*,,&4%2""7%$&*++$$+7D*3,$&"3*#77%4""77%;&X+3:*3+&A%%22%&#$&,S,33::$&,9+2%+3+%&7%2#"3H#2++75
7+3+%&6%%37,+7%e&1#+7%&*:3+7,22::$&7%9*,AA+$&,$V2%$$+$*+,2+3,$&9%H#97+$&2"4"33%&8;

X+,77"%$&2%+$3::S:$7T&,+&#2,&3#H"3#+$$"33%&*%+**+,$&$++S,$&4%%7+A"37,$&*%$33%e&1#+S,$&#$&7:D7D77:5
4:e&,$$,$&*"+$&*,3*"3H%$**+&#$&9++HH"A%7#$;&X+,77"%&#$&-Y0$&1:3,$4%27+#e&1#7%&*#3*,,&H#+**,"3e&,2+&
3,$&#$&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)>)&$#1%22%&$#"S%7,77%4%&*%+**+%&
A"*%"77%A+34%%7+A"*3+%;
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4 MA IT TA I SET 
YHTEENVEDOT

4.5 UNKARI

Y$*%9+$&)'&*""*%"S,$&b.\L5+$!&%%7+#4%"67+&#2+&6"67+*""37%&'())&A%%2+3*""6"$&'()'&"2#77"$,,$&
7%9*%37,2"1%*3#$&%+*%$%&*,3*+A::9+$&Ge>&i&,2+&3,24:37+&6+$7%4%*%"3*9+7,,9+$&4++7,%94#%&P>e)&iQ&
$#H,%AH+;

/+7,AA:22:&%+*%4:2+22:&7%9*%37,27"$%&4"#7"+$,$&*"2"77%1%6+$7%+$!&%%7+#&4%+67,2+&Y$*%9+33%&>e80$&1%&
Oe<0$&H9#3,$7+$&4:2+22:&4++A,+37,$&*DAA,$,$&4"#S,$&%+*%$%;&!%+67,2,4%&H+7*:$&%+*%4:2+$&*,6+7D3&
1%*3#$&%+*%$%&3,2+77DD&3""9,27%&#3+$&7#+37"4+22%&4:2+22+37,$&4,9#1,$&1%&6%22+$$#22+3,37+&3::$$,27D5
1,$&6+$7#1,$&A""7#*3+22%;&RDT4#+A%*"37%$$"37,$&4%64%$&$#"3"$&ADT7:&D*3+**T7DT*"37%$$"*3,7&
*%34#+4%7&'(((52"4"$&%2"33%&6"#A%77%4%37+e&1%&$++S,$&*%34"&6+S%37"+&4%+$&4:6+7,22,$e&*"$&7%2#"35
*,6+7D3&%2*#+&6,+*,7:&Y$*%9+$&3#H,"77%,33%&1"2*+37%&7%2#"77%%$;&M+77,AA+$&7DTA%9**+$#+S,$&3#5
H,"77%A+$,$&#$&*"+7,$*+$&$#H,"7"$"7e&1%&D*3+**T7DT*"37%$$"37,$&$#"3"&#$&*%+**+%%$&6+S%37"$"7&
3,24:37+;&!"#$$%&'())&7DT$7,*+1::&*#6S,$&2%3*,7"7&7DT4#+A%*"37%$$"*3,7&*"+7,$*+$&*%34#+4%7&
1:22,,$&7"#77%4""77%&$#H,%AA+$e&A+*:&$#37+&D*3+**T7DT*"37%$$"*3+%;&L$!&%%7+#H%+$,+7%&+2A,$+&
4"#$$%&'())&3++7:&6"#2+A%77%e&,77:&*#7+A%+$,$&*D3D$7:&HD3D+&3%$V,$&6,+**#$%;&R%"37%22%&#2+4%7&
H::%3+%33%&9%%*%5%+$,+S,$&6+$7%*,6+7D3&1%&4%2""77%*"933+$&6,+**,$,A+$,$&4"#S,$&'())&1:2*+H"#5
2+3*#22%;&X+3:*3+&+$!&%%7+#H%+$,+7%&%+6,"77+4%7&4"#$$%&'()(&2%$V,7,77"1,$&,9+7D+34,9#1,$&4%+*"7"3&
"3,+22%&3,*7#9,+22%&P,3+A;&,$,9V+%e&4:6+77:+3ADD$7+*,71"7e&7,2,4+,37+$7:%2%Q&3,*:&4:2+22+37,$&4,9#1,$&
*#9#77%A+$,$&%2*"4"#$$%&'()';

B,9*+77:4+,$&*%$3%+$4:2+37,$&2%+7#37,$&7"#9,+AH+,$&,$$"37,+S,$&A"*%%$&+$!&%%7+#4%"67+&$#H,"7""&1%&
#$&Ge<f8e8&i&4"#$$%&'()'e&A+$*:&1:2*,,$&3,&6+S%37""&1%&#$&'e<f>e<&i&4"#$$%&'()>;&L$!&%%7+#4%"67+&
4#+&#22%&,$$"37,77"%&6+7%%AH+e&1#3&9%%*%5%+$,+S,$&6+$$%7&$#"3,4%7&#S#7,77"%&$#H,%AA+$&7%+&4++A,%+5
*%+3,7&6+$7%3#*+7&4%+*"77%4%7&+$!&%%7+#5#S#7"*3++$;&-$$"37,77"%&6+7%%AA%*3+&+$!&%%7+#&4#+&1::S:e&1#3&
*#7+A%+3,$&*D3D$$:$&H+9+37DA+$,$&#$&#S#7,77"%&6+7%%AH%%&P,3+A,9*+*3+&1#3&H%$**+3,*7#9+&4:6,$7::&
4,2*%9%6#+77,+3+%&#A%+3""3,9+::$&#S#7,77"%&$#H,%AA+$Q;&X:6,$7DA+3H9#3,33+&4%+*"77%%&7#S,$$:5
*T+3,37+&2:6+4"#3+,$&+$!&%%7+#4%"67++$&1%I7%+&$+A,22+3,,$&4%2""77%*"933++$e&3+22:&6+$7%7%3#&1%&U.R&
%3"*%37%&*#6S,$&#4%7&Y$*%9+33%&,S,22,,$&%26%+3,AA%7&*"+$&,"9#%2",,22%;&X:6,$7DA+3H9#3,33+$&
4%+*"7"37%&+$!&%%7+##$&#$&*"+7,$*+$&4%+*,%&%94+#+S%&7:3A:22+3,37+;

-Y0$&$,"4#37#$&4#+A%33%&#2,4%$&H::7T*3,$&A"*%%$&Y$*%9+22%&#$&#22"7&2++%22+$,$&%2+1::A:;&
R%9*%37,2"4"#$$%&'())&1"2*+3,$&7%2#"S,$&9%6#+7"3%3,A%&#2+&7+2%H:+3,37+&D2+1::A:+$,$;&Y$*%9+$&
U.R06,$&3"67,"7,77"&1"2*+3,$&7%2#"S,$&D2+1::A:&#2+&Ge>&i;&U.R06,$&3"67,"7,77"&1"2*+3,$&7%2#"S,$&
K9"77#4,2*%&#2+&[(e=&i&,2+&3,24:37+&D2+&=(&H9#3,$7+$&4++7,%94#$;&Z%6#+7"3%3,A%$&*#6,$,A+$,$&,+&
*"+7,$*%%$&H,9"37"$"7&*,37:4::$&9%*,$7,,22+3,,$&3#H,"77%A+3,,$e&4%%$&3,&3%%7++$&%+*%%$&7+2%H:+5
3+22:&7#+A+22%e&1#7*%&4%37%3+4%7&3""9""S,27%%$&$#+$&*DAA,$7:&H9#3,$77+%&U.R037:&1%&H,9"37"+4%7&
H::%3+%33%&4%9#1,$&3++97##$&D*3+7D+3+37:&,2:*,1:91,37,2A+37:&4%27+#$&,2:*,1:91,37,2A::$;&N:+$&#22,$&
-Y0$&$,"4#37#&H::77+&)>;>;'()'&*,3*,D77::&#3+77%+$&-Y0$&*#6,,3+#9%6%37#$&9%6#+7"*3,$&Y$*%9+22,&
4"#$$%&'()>&1%&%$7#+&4++S,$$,$&7%9*+37,7"$&3"#3+7"*3,$e&1#$*%&A"*%%$&Y$*%9+$&#$&*#91%77%4%&
2++%22+$,$&%2+1::A:&4++A,+37::$&4"#$$%&'()';&Y$*%9+%&*,6#7,77++$&7#7,"77%A%%$&7%94+77%4%7&""S,7&
1"2*+3,$&7%2#"S,$&4%*%"77%A+37#+A,7&1%&A""7&7%94+77%4%7&7#+A,7e&1#77%&3,&4#+&3%%4"77%%&%2+1::A:7%5
4#+77,,$3%&P%2+1::A:3"6S,&'e8&iQ&4"#$$%&'()'&1%&1#77%&%2+1::A:3"6S,&HD3DD&4"#$$%&'()>&3,24:37+&
%22,&>&H9#3,$7+$&4++7,%94#$&ADT3&*,97%2"#$7,+37,$&7#+A+,$&H::7D77D:;&-"9##H%$&*#A+33+#&,$$"35
7%%&%2+1::A:3"67,,$&#2,4%$&%2+1::A:7%4#+77,,$&A"*%+$,$&,2+&'e8&i&1%&4,2*%3"67,,$&3"H+37"4%$&
O[e8&H9#3,$77++$&4"#$$%&'()';&_2+1::A:3"67,,$&,+&#S#7,7%&D2+77:4:$&1"2*+37,$&+$4,37#+$7+A,$#1,$&
3"6S,77%&U.R06,$&4"#$$%&'()';&Y$*%9+$&7"2,,&3%%S%&%2+1::A:3"67,,$3%&*,37:4:37+&%22,&>&H9#3,$5
7+$&4++7,%94#$&2++%22+3+%&%2+1::A+:&*#3*,4%$&A,$,77,2D$&4%%7+A"37,$&A"*%+3,37+&1%&4%9A+37%%e&,77:&
4,2*%3"6S,&%2*%%&3"H+37"%;
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.%*3+4"#7+3,$&7%9*%37,2"1%*3#$&%+*%$%&Y$*%9+$&@#9+$77+&,+&#3%22+37"$"7&-ZB&LL0,,$;&?#9+$77+&4%65
4+37"+&4:6+7,22,$&4"#S,$&'()(&H"#2+4:2+37:&4"#S,$&'())&6,+$:*""6"$&1%&6,+**,$+&3+77,$&6"#A%75
7%4%37+&4"#S,$&'())&2#HH""$&3%%**%e&A+$*:&1:2*,,$&3,&4%64+37"+&7%%3&6+,A%$&3"67,,33%&,"9##$;&
B%99%3*""27%&'(([&4"#S,$&'()(&2#H"22,&-Y0$&1%&LB?0$&1#67%A%&*%$3%+$4:2+$,$&9%6#+7"37"*+#61,25
A%&3%%77#+&2+,4+77::&Y$*%9+$&4%2""77%%$&*#6S+37"$,+7%&H%+$,+7%;&R#+3%%27%&Y$*%9+$&4+9%$#A%+37,$&
$,"4#77,2"7&-Y0$&1%&LB?0$&*%$33%&A%6S#22+3,37%&""S,37%&9%6#+7"37"*+H%*,7+37%&*,3*,D7,77++$&4"#S,$&
'())&2#H"22%e&A+*:&4%+*"77+&#3%27%%$&@#9+$7+$&6,+**,$,A+3,,$&2#HH"4"#S,37%&'());&X+3:*3+&1%7*#$,"5
4#77,2"1,$&H+7*+77DA+$,$&#$&3+77,AA+$&3%%77%$"7&4#+A+37%%&@#9+$7+$&*"933+6,+2%67,2"1%;

?#9+$7+$&*"933+&,"9##$&$:6S,$&4%+67,2+&9"$3%%37+&7%9*%37,2"1%*3#$&%+*%$%e&1%&2D6D+S,$&*#9*#1,$&,9#&
*#2A,$&*""*%"S,$&,"9+K#9++$&$:6S,$&HD3D+&3""9,$%;&B%%2+3*""33%&'()'&3,*:&@#9+$7+$&9,%%2+$,$&
,@,*7++4+$,$&4%2""77%*"933+&,77:&3,$&9,%%2+$,$&*%6S,$4:2+$,$&*"933+&,"9##$&$:6S,$&#2+4%7&*DA5
A,$,$&4"#S,$&*,3*+%94#1,$3%&7"$7"A%33%;&Y$*%9+$&4%+67#5&1%&H::#A%7%3,&#$&A""77"$"7&9%1"37+&
4++A,&4"#3+$%;&!"#3+$%&'(('f'(([&D67,,$2%3*,7"33%&4%+67#5&1%&H::#A%7%3,,33%&#2+&3""9+&%2+1::A:&
POe)&i&3"67,,33%&U.R06,$Q;&!"#$$%&'((<&4%+67#5&1%&H::#A%7%3,&*"+7,$*+$&A""77"+&D2+1::A:+3,*3+&
P)e(&i&3"67,,33%&U.R06,$Qe&1%&4"#$$%&'())&D2+1::A:&#2+&>e=&i&H::%3+%33%&4+,$$+$&4%$*%$&*%34"$&1%&
*#7+A%+3,$&*D3D$$:$&1%7*"4%$&6,+**#"S,$&4"#*3+;&B%%$&"2*#A%+$,$&$,77#4%9%22+3""3&3"67,"7,75
7"$%&U.R06,$&#2+&5=8e'&i&4"#$$%&'(('e&A"77%&3,&#$&3+77,AA+$&6,+*,$7D$D7&9%1"37+0&3,&#2+&5))Oe<&i&
4"#$$%&'((<&1%&H%9%$,A+3,37%%$&6"#2+A%77%&4+,2:&5))'eO&i&4"#$$%&'()(&1%&5)(8e'&i&4"#$$%&'());&
Y2*#A%+3,$&$,77#4,2%$&HD3D,33:&,9+77:+$&3""9,$%&"2*#+3,$&%3,A%$&*,37:4DD77:&7"*,4%$&"&$%$33+5&1%&
9%*,$$,H#2+7++*%$&A,9*+7D3&*#9#37"";

/+7*:7&*#9#7&#2+4%7&6"67+*""37%&'())&A%%2+3*""6"$&'()'&"2#77"$,,$&7%9*%37,2"1%*3#$&%+*%$%&*,3*+5
A::9+$&[e(&i&,2+&3,24:37+&D2+&*#9*#*9+7,,9+$&4++7,%94#$&P8e[&iQ;&R%9*%37,2"1%*3#22%&6"#2,7&A%%$&1"2*+5
3,$&7%2#"S,$&7+2%37%&1%&H#2+7++*%37%&6,+*,$3+4:7&"2*#A%+37,$&3+1#+77%1+,$&2"#77%A"37%e&A+$*:&3,"9%"*5
3,$%&A%%$&2"#77#2"#*+7"37%&%2,$$,77++$e&Y$*%9+$&1#"**#2%+$#1,$&*D3D$7:&3"H+37"+e&4%2""77%&6,+**,$+&
1%&H+7*:7&*#9#7&$#"3+4%7&7%3%+3,37+;&!"#S,$&'())&2#H"33%&Y$*%9+&1:77+&6%*,A"*3,$&4#+S%*3,,$&3%%S%&
7%94+77%,33%&2+3::&-Y0$&1%&LB?0$&9%6#+7"37"*,%;&!"#S,$&'())&2#H"33%&1%&4"#S,$&'()'&%2"33%&H+7*:7&
*#9#7&$#"3+4%7&6"#A%77%4%37+;&M,$&1:2*,,$&$,&2%3*+4%7e&1%&7%9*%37,2"1%*3#$&2#H"33%&Y$*%9+$&H+7*:7&
*#9#7&#2+4%7&[eO&i&1%&,9#&,"9#%2",,$&*,3*+A::9:+3++$&*#9*#+6+$&#2+&GeO&H9#3,$77+D*3+**T:&P,9#&___5
2"#*+7"*3,$&3%%$,+S,$&,"9#%2",,$&A%+S,$&2%+$#1,$&7"#77#+6+$&#2+&=e'&H9#3,$77+D*3+**T:Q;

.,37:4::&2:6,$7DA+37:&,S+37:4+,$&#2#3"67,+S,$&3%%4"77%A+$,$&,S,22D77::&Y$*%9+33%&A""$&A"%33%&
4%*%"7,,$&7:67::4::&9%6%H#2+7++**%%&1%&ADT3&+$37+7"7+#$%%2+37%&4%*%"77%e&1#*%&D22:H+7::&A%9**+$#+5
S,$&2"#77%A"37%&*,3*"3H%$*+$&7:DS,22+3,,$&9++HH"A%77#A""7,,$;&!%+**%&*,3*+H+7*:22,&%+*%4:2+22,&
#$&3""$$+7,27"&9%*,$7,,22+37%&1"2*+3,$&7%2#"S,$&4%*%"77%A+37%e&*%6S,$&4"#S,$&,24D77:4:$&"&$%$33+5
H#2+7++*%$&1:2*,,$&7%94+7%%$&""3+%&7#+A+%&,7,$*+$&4"#S,37%&'()>&%2*%,$;&BDT3&*%+**+&4"#$$%&'())&
H::7,7D7&9%*,$$,""S+37"*3,7&#$&7#7,"7,77%4%;&X+3:*3+&A%%22%&#$&,S,33::$&,9+2%+3+%&7%2#"3H#2++77+3+%&
6%%37,+7%e&1#+7%&*:3+7,22::$&7%9*,AA+$&,$V2%$$+$*+,2+3,$&9%H#97+$&2"4"33%&8;

Y$*%9+$&2%+$3::S:$7T&,+&#2,&3#H"3#+$$"33%&,"9#$&D67,$:+37:&*+91#+7"37%H%%&*#3*,4%$&4%%7+A"*5
3,$&,+*:&*%+**+,$&$++S,$&4%%7+A"37,$&*%$33%e&1#+S,$&#$&7:D7D77:4:e&,$$,$&*"+$&*,3*"3H%$**+&#$&
9++HH"A%7#$&1%&4#+&+$7,V9#+7"%&#+*,"S,22+3,37+&,"9#1:91,37,2A::$;&Y$*%9+&#$&-Y0$&1:3,$4%27+#e&1#7%&
*#3*,,&H#+**,"3e&,2+&3,$&#$&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)>)&$#1%22%&
$#"S%7,77%4%&*%+**+%&A"*%"77%A+34%%7+A"*3+%;
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4 MA IT TA I SET 
YHTEENVEDOT

4.6 PUOLA

/"#2%$&)'&*""*%"S,$&b.\L5+$!&%%7+#4%"67+&#2+&6"67+*""37%&'())&A%%2+3*""6"$&'()'&"2#77"$,,$&
7%9*%37,2"1%*3#$&%+*%$%&*,3*+A::9+$&Ge(&i&,2+&3,24:37+&6+$7%4%*%"3*9+7,,9+$&4++7,%94#%&P>e)&iQ&
$#H,%AH+;

/+7,AA:22:&%+*%4:2+22:&7%9*%37,27"$%&4"#7"+$,$&*"2"77%1%6+$7%+$!&%%7+#&#$&4++A,+37,$&*DAA,$,$&
4"#S,$&%+*%$%&4%+6S,22"7&/"#2%33%&(eOfGe'&H9#3,$7+$&4:2+22:&H::%3+%33%&"2*#+37,$&6+$7%3#**+,$&1%&
4%2""77%*"933+$&6,+2%67,2"$&4"#*3+;&!"#7"+$,$&b.\L5+$!&%%7+#4%"67+&#2+&4"#S,$&'(((&%2"33%&D2+&
)(&ie&A"77%&3+77,$&3,&6+S%37"+e&1%&4"#$$%&'((>&4"#7"+$,$&+$!&%%7+#4%"67+&#2+&4%93+$&6+S%3;&!"#$$%&
'((G&+$!&%%7+#&$#H,"7"+&7+2%H:+3,37+e&*"$&6%22+$$#22+3,37+&3::$$,27D1:&6+$7#1%&1%&4:2+22+3+:&4,9#1%&*#5
9#7,77++$&1%&*"$&,2+$7%94+**,+S,$&6+$$%7&$#"3+4%7&/"#2%$&2++77D,33:&-Y06"$;&!"#3+$%&'((8&1%&'((=&
+$!&%%7+#4%"67+&HD3D+&6+7%%$%e&A"77%&2#HH"4"#S,37%&'((=&6+$7%H%+$,,7&%2*#+4%7&7%%3&*%34%%;&L$!&%%7+#&
$#H,"7"+&D2+&Ge(&H9#3,$77++$&4"#$$%&'(([&1%&HD3D+&$#H,%$%&4"#$$%&'((<&A"77%&6+S%37"+&3+77,$&4:5
6+7,22,$&4"#$$%&'()(;&!"#$$%&'())&9%%*%5%+$,+S,$&A%%+2A%$A%9**+$%6+$7#1,$&$#"3"e&$+A,22+3,$&
4%2""77%*"933+$&6,+**,$,A+$,$&3,*:&%94#$2+3:4,9#$&*#9#7"3&1%&4%64%&*#7+A%+$,$&*D3D$7:&*"+7,$*+$&
$#H,"77+4%7&+$!&%%7+#7%;&!++A,+37,$&*DAA,$,$&4"#S,$&+$!&%%7+#*,6+7D37:&7%9*%37,27%,33%&#$&3DD7:&
#77%%&6"#A+##$e&,77:&/"#2%$&7%2#"3&*%34#+&2:6,3&1%7*"4%37+;&B%*9#7%2#"S,22+37%&*,6+7D37:&2,+A%3+&
4"#S,$&'(([&H"#2+4:2++$&3%%**%&*,37:4:&$#"3"3"6S%$$,e&1#*%&*%7*,3+&4%+$&6,7*,22+3,37+&4"#S,$&
'((8&%2*"H"#2+3*#22%;&!"#3+$%&'((Of'(([&%2*#+&+2A,7:&*%H%3+7,,77+H%+$,+7%0&D*3+**T7DT*"37%$$"*5
3,7&$#"3+4%7&3,24:37+e&4%+67#7%3,,$&%2+1::A:&*%34#+&1%&7DT77TADD3%37,&#2+&H#+**,"*3,22+3,$&%26%+$,$;&
.%H%3+7,,77+H%+$,,7&4:+37D+4:7&*"+7,$*+$&:*+22+3,37+&7%2#"35&1%&"&$%$33+*9++3+$&H"61,77"%&A%%+2A%25
2%;&M"67,,22+3,$&2D6D,*3+&1::$D7&2%3*"3"6S%$$,&1%&9%%*%5%+$,+S,$&A%%+2A%$A%9**+$%6+$7#1,$&2%35
*"&3%+4%7&b.\L5+$!&%%7+#$&6+S%37"A%%$&7+2%H:+3,37+&%22,&'&H9#3,$77++$&*,3:22:&'()(;&M""9+AA%$&
#3%$&4"#77%&'())&4"#7"+$,$&b.\L5+$!&%%7+#4%"67+&#2+&2:6,3&G&i&,2+&3"67,,22+3,$&$#H,%;&.,6+7D3&
1%7*"+&3%A%$*%27%+3,$%&4"#S,$&'()'&%2"33%e&1%&A%%2+3*""33%&'()'&4"#7"+$,$&b.\L5+$!&%%7+#4%"67+&
#2+&>e<&i;

B,9*+77:4+,$&*%$3%+$4:2+37,$&2%+7#37,$&7"#9,+AH+,$&,$$"37,+S,$&A"*%%$&+$!&%%7+#4%"67+&6+S%37""&1%&
#$&'e8f>e[&i&4"#$$%&'()'&1%&'e8f'e<&i&4"#$$%&'()>;&-$$"37,+3++$&2++77D4:7&9+3*+7&#4%7&1#*3,,$*+$&
7%3%H%+$#33%;&L$!&%%7+#4%"67+&4#+&#22%&,$$"37,77"%&$#H,%AH+&H::%3+%33%e&1#3&9%%*%5%+$,+S,$&6+$$%7&
$#"3,4%7&#S#7,77"%&,$,AA:$e&1%&6+$$%7&4#+4%7&$#"37%&#S#7,77"%&6+7%%AA+$&2:6+$$:&3++$:&7%H%"*3,35
3%e&,77:&7%2#"3*,6+7D3&1::&,$$%*#+7"%&6,+*#AA%*3+;&X:6,$7DA+3H9#3,33+&4%+*"77%%&7#S,$$:*T+3,37+&
2:6+4"#3+,$&+$!&%%7+#4%"67++$&1%I7%+&$+A,22+3,,$&4%2""77%*"933++$e&3+22:&6+$7%7%3#&1%&U.R&%3"*%37%&
*#6S,$&#4%7&/"#2%33%&,S,22,,$&A,9*+77:4:37+&%26%+3,AA%7&*"+$&,"9#%2",,22%;&X:6,$7DA+3H9#3,33+$&
4%+*"7"37%&#$&*"+7,$*+$&4%+*,%&%94+#+S%&7:3A:22+3,37+;

-Y0$&$,"4#37#$&4#+A%33%&#2,4%$&H::7T*3,$&A"*%%$&/"#2%22%&#$&#22"7& 2++%22+$,$&%2+1::A:;&
R%9*%37,2"4"#$$%&'())&%2+1::A:3"6S,77%&*#3*,4%&>&H9#3,$7+$&4++7,%94#&D2+77D+&3,24:37+;&/"#2%$&
U.R06,$&3"67,"7,77"&1"2*+3,$&7%2#"S,$&%2+1::A:&#2+&8e)&i;&U.R06,$&3"67,"7,77"&1"2*+3,$&7%2#"S,$&
K9"77#4,2*%&#2+&8=e>&i&,2+&%22,&=(&H9#3,$7+$&4++7,%94#$;&-"9##H%$&*#A+33+#&,$$"37%%&%2+1::A:3"65
7,,$&H+,$,$,4:$&>e(&H9#3,$77++$&1%&4,2*%3"67,,$&88e(&H9#3,$77++$&4"#$$%&'()';&_2+1::A:3"6S,&,+&
D2+77:$D7&1"2*+37,$&+$4,37#+$7+A,$#1,$&3"6S,77%&U.R06,$&4"#$$%&'());&/"#2%$&7"2,,&4%9A+37%%e&,77:&
%2+1::A:3"6S,&3%%S%%$&3"H+37"A%%$&*,37:4:37+&1%&,77:&2++%22+$,$&%2+1::A:&*#91%7%%$&4"#$$%&'()'&
2++%22+3+%&%2+1::A+:&*#3*,4%$&A,$,77,2D$&4%%7+A"37,$&A"*%+3,37+;

.%*3+4"#7+3,$&7%9*%37,2"1%*3#$&%+*%$%&/"#2%$&s2#7D&,+&#3%22+37"$"7&-ZB&LL0,,$&4%%$&A%%22%&#2+&
1#"37%4%&4%2""77%*"933+1:91,37,2A:;&^2#7D&4%64+37"+&6+,A%$&4"#S,$&'()(&1:2*+H"#2+3*#22%&1%&HD5
3D+&A,2*#&4%*%%$%&4"#S,$&'())&%2*"H"#2+3*#22%;&!"#S,$&'())&1:2*+H"#2+3*#22%&s2#7D&6,+**,$+e&1%&
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/"#2%$&*,3*"3H%$**+&7#7,"77+&3DD351#"2"*""33%&'())&%1#+77%+$&4%2""77%A%9**+$%+$7,94,$7+#+7%;&M,$&
1:2*,,$&s2#7D&4%64+37"+&7%%3&6+,A%$&3"67,,33%&,"9##$;&R%9*%37,2"1%*3#22%&/"#2%22%&#2+&LB?0$&*%$33%&
?2,d+K2,&]9,S+7&X+$,&52"#77#1:91,37,2De&1#*%&#7,77++$&*:D77TT$&A%%2+3*""33%&'((<&,$$%27%&A::9:7D7&
*9+7,,9+7&7:D77:4+22,&A%+22,;&c:91,37,2D&#$&3%%77%$"7&#3%27%%$&H+,$,$7::&9+3*+:e&,77:&/"#2%$&4%2""77%%$&
*#6S+37"+3+&H%+$,+7%;&/"#2%&,+&#2,&7"94%"7"$"7&2"#77#1:91,37,2DD$&*,97%%*%%$;&."933+&,"9##$&$:6S,$&
#$&6,+2%6S,22"7&9"$3%%37+e&1%&2D6D+S,$&*#9*#1,$&,9#&*#2A,$&*""*%"S,$&,"9+K#9++$&$:6S,$&#$&HD3D$D7&
4++A,+37,$&*%6S,$&4"#S,$&%+*%$%&3"67,,22+3,$&3""9,$%&/"#2%$&4,99%77%+$&*#9*,+S,$&#61%"3*#9*#1,$&
4"#*3+;&B%%2+3*""33%&'()'&3,*:&s2#7D$&9,%%2+$,$&,@,*7++4+$,$&4%2""77%*"933+&,77:&3,$&9,%%2+$,$&*%65
S,$4:2+$,$&*"933+&,"9##$&$:6S,$&#2+4%7&*DAA,$,$&4"#S,$&*,3*+%94#1,$3%&7"$7"A%33%;&/"#2%22%&
#2+&4"#3+$%&'(('f'(([&A%*3"7%3,,33%&3"67,,22+3,$&3""9+&D67,,$2%3*,7"$&4%+67#5&1%&H::#A%7%3,,$&
%2+1::A:&P*,3*+A::9+$&>e>&i&3"67,,33%&U.R06,$Q;&^2#7D$&*"933+$&6"#A%77%4%$&6,+**,$,A+3,$&1%&
*#7+A%+3,$&*D3D$$:$&3"H+37"A+3,$&3,"9%"*3,$%&3,&H+,$,$+&3,24:37+&1%&#2+&'e'&i&3"67,,33%&U.R06,$&
4"#$$%&'((<;&!"#$$%&'()(&D67,,$2%3*,7"$&4%+67#5&1%&H::#A%7%3,,$&%2+1::A:&#2+&'e[&i&3"67,,33%&
U.R06,$e&1%&4"#$$%&'())&3,&#2+&'e)&i&3"67,,33%&U.R06,$;&.,6+7D*3,$&7%"37%22%&#2+&H::%3+%33%&
7%4%9%*%"H%$&%2+1::A:$&2:67,A+$,$&1:22,,$&*%34""$&*#7+A%+3,$&*D3D$$:$&4%64+37",33%;&B%%$&"25
*#A%+$,$&$,77#4%9%22+3""3&3"67,"7,77"$%&U.R06,$&#2+&5>Ge<&i&4"#$$%&'(('e&A"77%&3,&#$&3+77,AA+$&
6,+*,$$D7&6"#A%77%4%37+0&3,&#2+&5=Ge(&i&4"#$$%&'()(&1%&5=>e8&i&4"#$$%&'());

/+7*:7&*#9#7&#2+4%7&6"67+*""37%&'())&A%%2+3*""6"$&'()'&"2#77"$,,$&7%9*%37,2"1%*3#$&%+*%$%&*,3*+5
A::9+$&8e[&i;&.#9*#*9+7,,9+$&4++7,%94#$%&#$&1""9+&8e[&i;&?+$%$33+*9++3+$&%+*%$%&/"#2%$&H+7*:7&*#9#7&
4%+67,2+4%7&D2,+3,37+&#77%,$&3"67,,22+3,$&H%21#$e&A"77%&$,&4%*%%$7"+4%7&4"#S,$&'((<&1:2*+H"#2+3*#22%&
1%&4"#S,$&'()(&%2"33%;&.%$3%+$4:2+37,$&3+1#+77%1+,$&*++$$#37"3&/"#2%$&4%27+#$&1#"**#2%+$#1%&*#67%%$&
,S+37+&H+7*+,$&*#9*#1,$&2%3*"%&4"#$$%&'()(;&!"#S,$&'()(&2#H"33%&1%&%2*"4"#S,37%&'())&H+7*:7&*#9#7&
$#"3+4%7&1#$*+$&4,99%$&9%6#+7"3A%9**+$#+S,$&D2,+37,$&1:$$+77,+S,$&ADT7:;&!"#S,$&'())&H"#2+4:2+37:&
%2*%,$&H+7*:7&*#9#7&#4%7&2%3*,$,,7e&1#3&1:7,7::$&6"#A+#77%&A""7%A%&7+2%H:+$,$&H++**+&4"#S,$&'())&
1:2*+H"#2+3*#22%;&R%9*%37,2"1%*3#$&2#H"33%&/"#2%$&H+7*:7&*#9#7&#2+4%7&8eG&i&,2+&)e>&H9#3,$77+D*3+**T:&
,"9#%2",,$&*,3*+A::9:+3+:&*#9*#1%&*#9*,%AA%7&P'e[&H9#3,$77+D*3+**T:&*#9*,%AA%7&*"+$&___5
2"#*+7"*3,$&3%%$,+S,$&,"9#%2",,$&A%+S,$&2%+$#1,$&7"#7#7Q;

.,37:4::&2:6,$7DA+37:&,S+37:4+,$&#2#3"67,+S,$&3%%4"77%A+$,$&,S,22D77::&/"#2%33%&A""$&A"%35
3%&4%*%"7,,$&7:67::4:$&9%6%H#2+7++*%$&1%7*%A+37%&*,3*+H+7*:22:&%+*%4:2+22:;&!%+**%&/"#2%$&7%2#"3&
3,24+3+&*%$3%+$4:2+3,37:&*9++3+37:&3"67,,22+3,$&6D4+$e&1"2*+3,33%&7%2#"S,33%&1%&7%2#"S,$&9%*,$7,,35
3%&#$&4+,2:&9%7*%+3,A%77#A+%&#$V,2A+%;&c"2*+3,$&7%2#"S,$&4%*%"77%A+3,33%&#$&3++99D77:4:&7"2#1,$&
*%34%77%A+3,,$&H,9"37"4%37%&7+2%H:+32"#$7#+3,37%&4%*%"77%A+3,37%&*%77%4%AH%%$&379%7,V+%%$e&1#*%&
H,9"37""&A,$#1,$&2,+**%%A+3,,$;&N:+$&4#+S%%$&H+,$,$7::&3""97%&9%*,$7,,22+37%&%2+1::A::&1%&3%%S%&
4,2*%3"67,,$&*%34"&*"9++$&*,37:4:22:&7%4%22%;&X+3:*3+&A%%22%&#$&,S,33::$&,9+2%+3+%&7%2#"3H#2++77+3+%&
6%%37,+7%e&1#+7%&*:3+7,22::$&7%9*,AA+$&,$V2%$$+$*+,2+3,$&9%H#97+$&2"4"33%&8;

/"#2%$&2%+$3::S:$7T&,+&#2,&3#H"3#+$$"33%&*,3*"3H%$**+9%6#+7"*3,$&*+,22#$e&3%2%33%H+7#4%%7+A"*5
3,$&,+*:&*%+**+,$&$++S,$&4%%7+A"37,$&*%$33%e&1#+S,$&#$&7:D7D77:4:e&,$$,$&*"+$&*,3*"3H%$**+&#$&
9++HH"A%7#$&1%&4#+&+$7,V9#+7"%&#+*,"S,22+3,37+&,"9#1:91,37,2A::$;&/"#2%&#$&-Y0$&1:3,$4%27+#e&1#7%&
*#3*,,&H#+**,"3e&,2+&3,$&#$&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)>)&$#1%22%&
$#"S%7,77%4%&*%+**+%&A"*%"77%A+34%%7+A"*3+%;



65
EKP

Lähentymisraportti
Toukokuu 2012

4 MA IT TA I SET 
YHTEENVEDOT

4.7 ROMANIA

Z#A%$+%$&)'&*""*%"S,$&b.\L5+$!&%%7+#4%"67+&#2+&6"67+*""37%&'())&A%%2+3*""6"$&'()'&"2#77"5
$,,$&7%9*%37,2"1%*3#$&%+*%$%&*,3*+A::9+$&Ge=&i&,2+&3,24:37+&6+$7%4%*%"3*9+7,,9+$&4++7,%94#%&P>e)&iQ&
$#H,%AH+;

/+7,AA:22:&%+*%4:2+22:&7%9*%37,27"$%&4"#7"+$,$&*"2"77%1%6+$7%+$!&%%7+#&6+S%37"+&Z#A%$+%33%&4"#5
3+$%&'(((f'((O&#27"%%$&3+7:&,$$,$&,9+77:+$&$#H,%%;&M,$&1:2*,,$&+$!&%%7+#&%2*#+&7%%3&$#H,"7"%;&
!"#$$%&'((<&+$!&%%7+#&6+S%37"+&""S,22,,$&1%&HD3D+&3+77,$&D2,+3,37+&#77%,$&4%*%%$%&$#+$&=&H9#3,$5
7+33%;&L$!&%%7+#*,6+7D*3,,$&4%+*"77+4%7&H%+73+&D*3+**T7DT*"37%$$"*3,7&ADT3&"3,%7&7%91#$7%H"#2,$&
6:+9+T7e&6%22+$$#22+3,37+&3::$$,27D1,$&6+$7#1,$&1%&4%2A+37,4,9#1,$&A""7#*3,7&3,*:&4%2""77%*"933+*,6+5
7D3;&!++A,+37,$&*DAA,$,$&4"#S,$&+$!&%%7+#*,6+7D37:&7%9*%37,27%,33%&#$&3DD7:&#77%%&6"#&A+##$e&,77:&
7%2#"3&D2+*""A,$+&4"#3+$%&'((Gf'(([e&A+$*:&1:2*,,$&7%2#"3*,6+7D3&6,+**,$+&3,24:37+&4"#3+$%&'((<&
1%&'()(&1%&%2*#+&,2HD:&6+,A%$&4"#$$%&'());&!"#3+$%&'((Gf'(([&H%2**#1,$&$#"3"&#2+&A,9*+77:4:37+&
4#+A%**%%AH%%&*"+$&7"#77%4""S,$&*%34"e&,2+&D*3+**T7DT*"37%$$"*3,7&*%34#+4%7&,9+77:+$&$#H,%37+;&
M,$&1:2*,,$&H%2**%*,6+7D3&*"+7,$*+$&A%27+22+37"+e&,7,$*+$&*"$&1"2*+3,$&3,*7#9+$&H%2**#1%&2,+*%75
7++$&4"#$$%&'()(;&b*3+**T7DT*"37%$$"37,$&*%34"&6+S%37"+&)eO&H9#3,$77++$&4"#$$%&'())&P''e<&i&
4"#$$%&'(([Q;&b.\L5+$!&%%7+#&*:4+&4"#S,$&'())&7#"*#*""33%&[e8&H9#3,$7+33%&A"77%&6+S%37"+&3+77,$&
D2,+3,37+&1%&#2+&4"#S,$&'()'&A%%2+3*""33%&'e8&i;&M,2*,:&6+S%37"A+$,$&1#67"+&#3+77%+$&3++7:e&,77:&%95
4#$2+3:4,9##$&6,+$:*""33%&'()(&7,6SD$&8&H9#3,$77+D*3+*T$&*#9#7"*3,$&4%+*"7"3&4:+37D+&1%&,$,9&V+%$&
1%&,2+$7%94+**,+S,$&A%%+2A%$A%9**+$%6+$$#+37%&%+6,"7"$,,7&+$!&%%7+#H%+$,,7&6,22+77+4:7;&X+3:*3+&
+$!&%%7+#7%&6+S%37+4%7&,9+$#A%+$,$&3%7#&1%&$,V%7++4+$,$&7"#7%$7#*"+2";

B,9*+77:4+,$&*%$3%+$4:2+37,$&2%+7#37,$&7"#9,+AH+,$&,$$"37,+S,$&A"*%%$&6+37#9+%22+3,$&6+7%%$%&HD3D5
$D7&+$!&%%7+#4%"67+&$#H,"7""&1%&#$&'e<f>e)&i&4"#$$%&'()'&1%&>e)f>eO&i&4"#$$%&'()>;&L$!&%%7+#4%"67+&
4#+&#22%&,$$"37,77"%&$#H,%AH+;&N#H,"7"A+$,$&9++HH""&H::%3+%33%&9%%*%5%+$,+S,$&6+$7%*,6+7D*3,35
7:&1%&6%22+$$#22+3,37+&3::$$,27D1,$&6+$7#1,$&*,3*+H+7*:$&%+*%4:2+$&*,6+7D*3,37:;&\+$7%*,6+7D3&4#+&
#22%&#S#7,77"%&$#H,%AH%%&ADT3e&1#3&3D*3D22,&'()'&3""$$+7,27"1,$&4%%2+,$&D67,DS,33:&7+$V+7::$&
*"9+$%2%+3,37%&"&$%$33+H#2+7++*%37%;&BDT3&"2*#+3,$&9%6#+7"*3,$&*"37%$$"37,$&$#"3"&"&$%$33+*9++3+$&
A%6S#22+3,$&""S,$&*:91+37DA+3,$&ADT7:&4#+&*%34%77%%&+$!&%%7+#H%+$,+7%;&-$$"37,77"%&6+7%%AA%*5
3+&+$!&%%7+#&4#+&1::S:&,7,$*+$e&1#3&"2*#+$,$&DAH:9+37T&6,+**,$,,&1%&"2*#+3,$&9%6#+7"*3,$&3%%$7+&
4%+*,"7""&3%A%22%e&*"$&D*3+7D+3,22:&3,*7#9+22%&3#H,"7,7%%$&7%3,+7%;&X:6,$7DA+3H9#3,33+&4%+*"77%%&
7#S,$$:*T+3,37+&2:6+4"#3+,$&+$!&%%7+#4%"67++$&1%I7%+&$+A,22+3,,$&4%2""77%*"933++$e&3+22:&6+$7%7%3#&
1%&U.R&%3"*%37%&*#6S,$&#4%7&Z#A%$+%33%&,S,22,,$&A,9*+77:4:37+&%26%+3,AA%7&*"+$&,"9#%2",,22%;&
X:6,$7DA+3H9#3,33+$&4%+*"7"37%&#$&*"+7,$*+$&4%+*,%&%94+#+S%&7:3A:22+3,37+;

-Y0$&$,"4#37#$&4#+A%33%&#2,4%$&H::7T*3,$&A"*%%$&Z#A%$+%22%&#$&#22"7&2++%22+$,$&%2+1::A:;&
R%9*%37,2"4"#$$%&'())&%2+1::A:3"6S,77%&*#3*,4%&>&H9#3,$7+$&4++7,%94#&D2+77D+&3,24:37+;&Z#A%$+%$&
U.R06,$&3"67,"7,77"&1"2*+3,$&7%2#"S,$&%2+1::A:&#2+&8e'&i;&U.R06,$&3"67,"7,77"&1"2*+3,$&7%2#"S,$&
K9"77#4,2*%&#2+&>>e>&i&,2+&3,24:37+&%22,&=(&H9#3,$7+$&4++7,%94#$;&-"9##H%$&*#A+33+#&,$$"37%%&%2+5
1::A:3"67,,$&H+,$,$,4:$&'e[&H9#3,$77++$&1%&4,2*%3"67,,$&*%34%4%$&>Ge=&H9#3,$77++$&4"#$$%&'()';&
_2+1::A:3"6S,&,+&D2+77:$D7&1"2*+37,$&+$4,37#+$7+A,$#1,$&3"6S,77%&U.R06,$&4"#$$%&'());&Z#A%$+%$&
7"2,,&4%9A+37%%e&,77:&%2+1::A:3"6S,&3%%S%%$&*,37:4:37+&%22,&>&H9#3,$7+$&4++7,%94#$&4"#S,37%&'()'&
%2*%,$&2++%22+3+%&%2+1::A+:&*#3*,4%$&A,$,77,2D$&4%%7+A"37,$&A"*%+3,37+e&3,*:&$#"S%77%%&-Y0$&1%&
LB?0$&9%6#+7"37"*+#61,2A%33%&3#4+77"1%&3+7#"A"*3+%%$;

.%*3+4"#7+3,$&7%9*%37,2"1%*3#$&%+*%$%&Z#A%$+%$&2,"&,+&#3%22+37"$"7&-ZB&LL0,,$&4%%$&A%%22%&#2+&
1#"37%4%&4%2""77%*"933+1:91,37,2A:;&X,"$&%94#&HD3D+&A,2*#&4%*%%$%&4"#S,$&'()(&*"2",33%&1%&4%65
4+37"+&6+,A%$&4"#S,$&'())&%2*"H"#2+3*#22%e&A+$*:&1:2*,,$&2,"&#$&4:6+7,22,$&6,+*,$7D$D7&3"67,,33%&
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,"9##$;&-Y0$&1%&LB?0$&*%*3+4"#7+$,$&*%$3%+$4:2+$,$&9%6#+7"37"*+#61,2A%e&1#37%&3#4+77++$&A%%2+35
*""33%&'((<e&1%&3+7:&3,"9%$$"7&,$$%27%&4%9%"7"4%$&9%6#+7"37",$&#61,2A%&3%%77#+4%7&ADT3&2+,4+75
7::&Z#A%$+%$&4%2""77%%$&*#6S+37"$,+7%&H%+$,+7%;&!++A,+37,$&*%6S,$&4"#S,$&%+*%$%&*"933+&,"9##$&
$:6S,$&6,+2%67,2+&3"67,,22+3,$&9"$3%%37+&P7#3+$&*,3*+A::9+$&6"#A%77%4%37+&4:6,AA:$&*"+$&%2",,$&
A"+33%&+$!&%%7+#7%4#+7,77%&$#"S%77%4+33%&A%+33%Qe&1%&2D6D+S,$&*#9*#1,$&1%&*#2A,$&*""*%"S,$&,"9+5
K#9+$&4:2+$,$&,9#&#$&HD3D$D7&3""9,$%;&B%%2+3*""33%&'()'&3,*:&2,"$&9,%%2+$,$&,@,*7++4+$,$&4%2""75
7%*"933+&,77:&3,$&9,%%2+$,$&*%6S,$4:2+$,$&*"933+&,"9##$&$:6S,$&#2+4%7&*DAA,$,$&4"#S,$&*,3*+%95
4#1,$3%&7"$7"A%33%;&Z#A%$+%$&4%+67#5&1%&H::#A%7%3,&#$&4++A,&4"#3+$%&*#91%"7"$"7&6"#A%77%4%37+;&
Y2*#+$,$&%2+1::A:&*%34#+&1%7*"4%37+&4"#3+$%&'(('f'((Oe&A"77%&3+77,$&D67,,$2%3*,7"$&4%+67#5&1%&
H::#A%7%3,,$&%2+1::A:&H+,$,$+&1%&#2+&>e=&i&3"67,,33%&U.R06,$&4"#$$%&'((<e&Ge'&i&3"67,,33%&
U.R06,$&4"#$$%&'()(&1%&Ge)&i&3"67,,33%&U.R06,$&4"#$$%&'());&!%+67#5&1%&H::#A%7%3,,$&A""7#3&
1#67"+&H::%3+%33%&7%4%9%*%"H%$&7%3,,$&%2+1::A:$&9%1"37%&3"H+37"A+3,37%&2:6+$$:&4%64%$&4+,$$+$&
1%&4%+A,%$&*#7+A%+3,$&*D3D$$:$&3,"9%"*3,$%;&B%%$&"2*#A%+$,$&$,77#4%9%22+3""3&3"67,"7,77"$%&
U.R06,$&#2+&5')e'&i&4"#$$%&'(('e&A"77%&3,&#$&3+77,AA+$&6,+*,$$D7&6"#A%77%4%37+0&3,&#2+&5=>e[&i&
4"#$$%&'()(&1%&5=)e=&i&4"#$$%&'());

/+7*:7&*#9#7&#2+4%7&6"67+*""37%&'())&A%%2+3*""6"$&'()'&"2#77"$,,$&7%9*%37,2"1%*3#$&%+*%$%&*,35
*+A::9+$&Oe>&i&,2+&3,24:37+&D2+&*#9*#*9+7,,9+$&4++7,%94#$&P8e[&iQ;&!++A,&4"#3+$%&Z#A%$+%$&H+7*:7&
*#9#7&#4%7&D2,,$3:&#22,,7&$#+$&=e8fOe8&ie&*"$&3+7*,:&+$!&%%7+#*,6+7D3&#$&,37:$D7&$+A,22+3*#9*#1%&
2%3*,A%37%&*,37:4:37+;&!++A,&%+*#+$%&+$!&%%7+#&#$&6+S%37"$"7&9%1"37+e&1%&*,3*"3H%$**+&#$&HD37D$D7&
2%3*,A%%$&*#9*#1%%$&%+,AH%%&$#H,%AA+$;&M,"9%"*3,$%&H+7*+,$&*#9*#1,$&,9#&,"9#%2",,$&*,3*+5
A::9:+3++$&H+7*++$&*#9*#+6+$&$:6S,$&#$&*%4,$7"$"7&6+,A%$;&R%9*%37,2"1%*3#$&2#H"33%&Z#A%$+%$&
H+7*:7&*#9#7&#2+4%7&=e8&i&,2+&'eG&H9#3,$77+D*3+**T:&,"9#%2",,$&*,3*+A::9:+3+:&*#9*#1%&*#9*,%AA%7&
PGe(&H9#3,$77+D*3+**T:&*#9*,%AA%7&*"+$&___52"#*+7"*3,$&3%%$,+S,$&,"9#%2",,$&A%+S,$&2%+$#1,$&
7"#7#7Q;

.,37:4::&2:6,$7DA+37:&,S+37:4+,$&#2#3"67,+S,$&3%%4"77%A+$,$&,S,22D77::&Z#A%$+%33%&A""$&A"%33%&
4%*%"7,,$&7:67::4::&9%6%H#2+7++**%%&1%&1"2*+3,$&7%2#"S,$&7+$*+A:7T$7:&4%*%"77%A+37%;&X+3:*3+&A%%25
2%&#$&,S,33::$&,9+2%+3+%&7%2#"3H#2++77+3+%&6%%37,+7%e&1#+7%&*:3+7,22::$&7%9*,AA+$&,$V2%$$+$*+,2+3,$&
9%H#97+$&2"4"33%&8;

Z#A%$+%$&2%+$3::S:$7T&,+&#2,&3#H"3#+$$"33%&*,3*"3H%$**+9%6#+7"*3,$&*+,22#$&,+*:&*%+**+,$&$++S,$&
4%%7+A"37,$&*%$33%e&1#+S,$&#$&7:D7D77:4:e&,$$,$&*"+$&*,3*"3H%$**+&#$&9++HH"A%7#$&1%&4#+&+$7,V9#+5
7"%&#+*,"S,22+3,37+&,"9#1:91,37,2A::$;&Z#A%$+%&#$&-Y0$&1:3,$4%27+#e&1#7%&*#3*,,&H#+**,"3e&,2+&3,$&
#$&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)>)&$#1%22%&$#"S%7,77%4%&*%+**+%&
A"*%"77%A+34%%7+A"*3+%;
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4 MA IT TA I SET 
YHTEENVEDOT

4.8 RUOTSI

Z"#73+$&)'&*""*%"S,$&b.\L5+$!&%%7+#4%"67+&#2+&6"67+*""37%&'())&A%%2+3*""6"$&'()'&"2#77"$,,$&
7%9*%37,2"1%*3#$&%+*%$%&*,3*+A::9+$&)e>&i&,2+&3,24:37+&6+$7%4%*%"3*9+7,,9+$&4++7,%94#%&P>e)&iQ&
6+7%%AH+;

/+7,AA:22:&%+*%4:2+22:&7%9*%37,27"$%&+$!&%%7+#*,6+7D3&#$&#22"7&Z"#73+33%&D2,+3,37+&#77%,$&9%"6%22+37%&
P*,3*+A::9+$&)e[&i&4++A,+37,$&*DAA,$,$&4"#S,$&%+*%$%Qe&3+22:&A%27+22+$,$&H%2**%*,6+7D3&7"*,,&
9%6%H#2+7++*%$&"3*#77%4""77%&1%&A%%$&7%2#"3&#$&H+7*:22,&*,6+77D$D7;&!"#$$%&'())&4"#7"+$,$&+$5
!&%%7+#4%"67+&#2+&)eG&i;&!"#7"+$,$&b.\L5+$!&%%7+#4%"67+&#$&#22"7&%1#+77%+$&D2+&7%+&%22,&'e(&ie&*"$&
9%%*%5%+$,+S,$&A%%+2A%$A%9**+$%6+$$%7&1%&4%2""77%*"933+7&#4%7&4%+6S,22,,7&7%+&H%2**%*,6+7D3&#$&
H#+*,$$"7&7"#77%4""S,$&*,6+7D*3,37:;&.D3,&#$&*"+7,$*+$&4%+$&D*3+77:+3+37:&H#+**,%A%*%"3+37%e&1%&
H#+**,%A%7&#2+4%7&6%94#+$&3""9+%;&\+$7#1,$&$#"3"&6+S%37"+&,$7+3,37::$&4"#S,$&'())&*"2",33%e&1%&
4"#7"+$,$&b.\L5+$!&%%7+#&#2+&6,+*#+AA+22%%$&(eG&i&1#"2"*""33%&'())e&A+$*:&1:2*,,$&3,&$#H,"7"+&
%2*"4"#S,37%&'()'&1%&#2+&)e)&i&A%%2+3*""33%&'()';&!%+**%&H#277#%+$,+S,$&6+$$%7&$#"3+4%7&4"#S,$&
'()'&%2"33%e&H+7,AA:22:&%+*%4:2+22:&+$!&%%7+#$&6+S%37"A+$,$&1%7*"+;&.9""$"$&4%2""77%*"933+$&4:6+75
7:+$,$&4%64+37"A+$,$&1%&D*3+**T7DT*"37%$$"37,$&7%%$$#+3,$&2%3*"$&4++4:37D$D7&4%+*"7"3&6,+*,$3+5
4:7&7%2#"3*,6+7D*3,$&4#+A+37"A+3,$&+$!&%%7+#4%+*"7"37%;

B,9*+77:4+,$&*%$3%+$4:2+37,$&2%+7#37,$&7"#9,+AH+,$&,$$"37,+S,$&A"*%%$&+$!&%%7+#4%"67+&$#H,"7""&
1%&#$&)e)f'e8&i&4"#$$%&'()'&1%&)eGf'e(&i&4"#$$%&'()>;&L$!&%%7+#4%"67+&4#+&#22%&,$$"37,77"%&$#5
H,%AH+e&1#3&*#7+A%+$,$&*D3D$7:&H+9+37DD&%94+#+7"%&,$,AA:$;&-$$"37,77"%&6+7%%AA%*3+&+$!&%%7+#&
3%%77%%&1::S:e&1#3&*9""$"$&*"933+&4%64+37""&,$7+3,37::$;&BDT3&A%6S#22+$,$&*#91%"32++*,&%3"$7#1,$&
6+$$#+33%&4#+3+&4%+A,$7%%&*#7+A%+37%&*D3D$7::&1%&b.\L5+$!&%%7+#*,6+7D37:;&\+$7%7%3#&#$&Z"#73+33%&
,S,22,,$&3"67,,22+3,$&*#9*,%&4,99%77"$%&*,3*+A::9:+3,,$&6+$7%7%3##$&,"9#%2",,22%e&1#7,$&*%"H%$&
+$7,V9%%7+#$&3D4,$,A+$,$&1%&*+2H%+2"$&2+3::$7DA+$,$&3%%77%4%7&%2,$7%%&6+$7#1%;

Z"#73+22%&,+&#2,&-Y0$&$,"4#37#$&H::7T*3,22:&7#S,77"%&2++%22+37%&%2+1::A::;&R%9*%37,2"4"#$$%&'())&
%2+1::A:3"6S,77%&*#3*,4%&>&H9#3,$7+$&4++7,%94#&%2+77"+&9,+2"37+;&Z"#73+$&U.R06,$&3"67,"7,77"&1"2*+5
3,$&7%2#"S,$&D2+1::A:&#2+&(e>&i;&U.R06,$&3"67,"7,77"&1"2*+3,$&7%2#"S,$&4,2*%&#2+&>[eG&i&,2+&3,24:37+&
%22,&=(&H9#3,$7+$&4++7,%94#$;&-"9##H%$&*#A+33+#$&,$$"37,,$&A"*%%$&9%6#+7"3%3,A%&6,+**,$,,&1%&
A""77""&(e>&H9#3,$7+$&4,99%$&%2+1::A:+3,*3+&1%&4,2*%3"6S,&H+,$,$,,&>8e=&H9#3,$77++$&4"#$$%&'()';&
Z"#73+$&1"2*+3,$&7%2#"S,$&9%6#+7"3%3,A%&#$&7:6:$&3%%**%&6DT7D$D7&3::$7T+6+$&H,9"37"4%37%&"&$%$35
3+H#2+7++*%37%e&1#7,$&ADT3&7"2,4+,$&4"#3+,$&4%*%"77%A+3379%7,V+%&7"2+3+&*+91%7%&3::$7T+6+$;

.%*3+4"#7+3,$&7%9*%37,2"1%*3#$&%+*%$%&Z"#73+$&*9""$"&,+&#3%22+37"$"7&-ZB&LL0,,$&4%%$&A%%22%&#2+&
1#"37%4%&4%2""77%*"933+1:91,37,2A:;&.9""$"&4%64+37"+&3,24:37+&3"67,,33%&,"9##$&A%%2+3*""6"$&'())&
3%%**%e&6,+**,$+&3+77,$&1#$*+$&4,99%$&1%&%2*#+&4"#S,$&'())&2#H"33%&4%64+37"%&""S,22,,$;&-"9#*"933+&
6,+2%67,2+&*,3*+A::9+$&9"$3%%37+&7%9*%37,2"1%*3#$&%+*%$%e&1%&2D6D+S,$&*#9*#1,$&,9#&*#2A,$&*""*%"S,$&
,"9+K#9++$&$:6S,$&*%34#+&4:6+7,22,$&5(e)&H9#3,$77+D*3+*T37:&P*,3:*""33%&'()(&H::77D$,,22:&*#2A,$&
*""*%"S,$&1%*3#22%Q&)eG&H9#3,$77+D*3+**TT$&PA%%2+3*""33%&'()'&H::77D$,,22:&1%*3#22%Q;&B%%2+3*""33%&
'()'&3,*:&*9""$"$&9,%%2+$,$&,@,*7++4+$,$&4%2""77%*"933+&,77:&3,$&9,%%2+$,$&*%6S,$4:2+$,$&*"933+&,"5
9##$&$:6S,$&#2+4%7&*DAA,$,$&4"#S,$&*,3*+%94#1,$3%&7"$7"A%33%;&Z"#73+22%&#$&#22"7&A%*3"7%3,,33%&
4"#S,37%&'(('&3""9+&D67,,$2%3*,7"$&4%+67#5&1%&H::#A%7%3,,$&D2+1::A:&P*,3*+A::9+$&$#+$&O&i&3"65
7,,33%&U.R06,$Q;&B%%$&"2*#A%+$,$&$,77#4%9%22+3""3&3"67,"7,77"$%&U.R06,$&#2+&5''e)&i&4"#$$%&'(('e&
A"77%&3,&#$&3+77,AA+$&H%9%$7"$"7&4:6+7,22,$0&3,&#2+&5[e8&i&4"#$$%&'()(&1%&5=e[&i&4"#$$%&'());

/+7*:7&*#9#7&#2+4%7&6"67+*""37%&'())&A%%2+3*""6"$&'()'&"2#77"$,,$&7%9*%37,2"1%*3#$&%+*%$%&*,35
*+A::9+$&'e'&i&,2+&3,24:37+&%22,&*#9*#*9+7,,9+$&4++7,%94#$&P8e[&iQ;&N,&2%3*+4%7&7%9*%37,2"1%*3#22%&
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H#+**,"*3,22+3,$&%2%3&1%&#2+4%7&1%*3#$&2#H"33%&'e(&i;&/+7*:7&*#9#7&#4%7&1#&4"#S,37%&'((8&#22,,7&
Z"#73+33%&%2,AA%7&*"+$&,"9#%2",,22%&*,3*+A::9+$e&,2+&,9#&#$&#22"7&$,V%7++4+$,$&+$!&%%7+#$&6+S%37"75
7"%;&!"#S,$&'((8&H"#2+4:2+37:&4"#7,,$&'((O&,9#&HD3D+&6+,A%$&$,V%7++4+3,$%;&!"#S,37%&'(([&*#95
*#,9#&#$&*%34%$"7e&1%&7%9*%37,2"1%*3#$&2#H"33%&,9#&*,3*+A::9:+3++$&H+7*++$&*#9*#+6+$&,"9#%2",,22%&
#2+&5'e)&H9#3,$77+D*3+**T:&P,9#&___52"#*+7"*3,$&3%%$,+S,$&,"9#%2",,$&A%+S,$&2%+$#1,$&7"#77#+6+$&
#2+&5(e=&H9#3,$77+D*3+**T:Q;&a3%3DD$:&#2+4%7&ADT$7,+3,7&%94+#7&Z"#73+$&4%27+#$&2"#77#*,2H#+3""S,37%&
1%&Z"#73+$&*9""$"$&A::9:+37,$&#A%+3""3,9+,$&4%64%&*D3D$7:;

.,37:4::&2:6,$7DA+37:&,S+37:4+,$&#2#3"67,+S,$&3:+2D77:A+$,$&,S,22D77::&Z"#73+33%&A""$&A"%33%&
4%*%"7,,$&7:67::4:$&9%6%H#2+7++*%$&1%&7,94,,$&"&$%$33+H#2+7++*%$&1%7*%A+37%&*,3*+H+7*:22:&%+*%4:2+22:;&
X+3:*3+&A%%22%&#$&,S,33::$&,9+2%+3+%&7%2#"3H#2++77+3+%&6%%37,+7%e&1#+7%&*:3+7,22::$&7%9*,AA+$&,$V2%$5
$+$*+,2+3,$&9%H#97+$&2"4"33%&8;

Z"#73+$&2%+$3::S:$7T&,+&#2,&3#H"3#+$$"33%&*,3*"3H%$**+9%6#+7"*3,$&*+,22#$&,+*:&*%+**+,$&$++S,$&
4%%7+A"37,$&*%$33%e&1#+S,$&#$&7:D7D77:4:e&,$$,$&*"+$&*,3*"3H%$**+&#$&9++HH"A%7#$&1%&4#+&+$7,V5
9#+7"%&#+*,"S,22+3,37+&,"9#1:91,37,2A::$;&Z"#73+&#$&-Y0$&1:3,$4%27+#e&1#7%&*#3*,,&H#+**,"3e&,2+&3,$&
#$&-"9##H%$&"$+#$+$&7#+A+$$%37%&7,6SD$&3#H+A"*3,$&%97+*2%$&)>)&$#1%22%&$#"S%7,77%4%&*%+**+%&
A"*%"77%A+34%%7+A"*3+%;&X+3:*3+&-./&7#7,%%e&,77:&3#H+A"*3,$&$#1%22%&Z"#73+22%&#$&);=;)<<[&2:67+,$&
#22"7&4,24#22+3""3&3::7::&*%$3%22+3+%&2%*,1%e&1#7*%&A%6S#22+37%+3+4%7&+$7,V9#+7"A+3,$&,"9#1:91,37,25
A::$;&R:6:$&A,$$,33:&Z"#73+$&4+9%$#A%+3,7&,+4:7&*"+7,$*%%$&#2,&9D67D$,,7&A+$*::$2%+3++$&2%+$5
3::S:$7T7#+A++$&*#91%7%*3,,$&7:33:&1%&%+,AA+33%&9%H#97,+33%&6%4%+77"1%&,H:*#67+%;
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