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+%*.4,1! ,&+(0! !"! &%'(, 1%.&% ,. '"(7( ' ,-/-+?(0!.&% 0( 3'+%*.4,1!# ,%9!(".0
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&!:.,1% +('0!;. ! *+!,-,&'( ' ,&+(&.7!:.,1! /%1=2.0&!, *(+&!40! *"(&C%+2!, '
/0.'0!# +./ 0( 6(1%0%/(&."0(&( ! !6*-"0!&."0(&( '"(,&. >-*+%,-& ".../("! . 0=?0%
:".0,&'%&% ' 3), (1% /%B%/!&. 0. ,. *%'!@('(&, (1% "!*,'( ,!7=+0%,&, (1% 6/+('.&%
! %<+(6%'(0%,&&( 0( 0(9!#&( 0. ,. *%/%<+#'(& ! (1% 0.+('.0,&'%&% 0. 0(2(".."1

!2( ./0%60(:.0 %&+!9(&.".0 %&7%'%+. )2!,-"-& 0( !1%0%2!:.,1!# +(,&.? ! '!,%-
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1(&( 9.0( 0( +.C%+2!&., 1%!&% *"(&! ! *+%/-"?('( /( *"(;( 0(,.".0!.&% ' 0(@(&(
,&+(0(, . ' &%'( '!/!2% ! &+(40% /( ,. *%/%<+#'(& 2(&.+!("0!&. ! ,%9!("0!&. =,-
"%'!# 0( ?!'%& 6( ',!:1! 7+=*!, /( ,. C%+2!+( &(1-' !1%0%2!:.,1! ! ,%9!(".0
2%/." 0( %<;.,&'%&%, 1%4&% /( <-/. (/.1'(&.0 0( .'+%*.4,1!&. ,&(0/(+&! ! 9.0-
0%,&!. > *+%&!'.0 ,"=:(4 <!B( ,. 1%2*+%2.&!+("! ',!:1! =,!"!# 6( *%,&!7(0. 0(
2(1+%!1%0%2!:.,1( (*(+!:0( ! C!,1("0() ,&(<!"0%,& ! <! ,. 6(<('!" !1%0%2!:.,-
1!# +(,&.?.
J%'( +(6<!+(0. *+#1% 1%+.,*%0/!+( , C!"%,%C!#&( 0( %<0%'.0(&(  !,(<%0,1(

,&+(&.7!#, ' 1%#&% ./!0 %& 0%'!&. *+!%+!&.&! . !0'.,&!+(0.&% ' :%'.@1!# 1(*!&(",
1%4&% . C(1&%+ 6( !67+(?/(0.&% 0( 1%01=+.0&0( ! /!0(2!:0(, <(6!+(0( '-+B= 60(-
0!.&% !1%0%2!1(. "D,0%'0!&. %<"(,&!, ' 1%!&% ,( 7+=*!+(0! +.C%+2!&., ,( 2(1+%-
!1%0%2!:.,1( ,+./(, 2!1+%!1%0%2!:.,1! *+%<".2! ! '-*+%,!, 1(,(.;! C%+2!+(-
0.&% ! !6*%"6'(0.&% 0( :%'.@1!# 1(*!&(" ! ,-6/('(0.&% 0( 6(.&%,&"1. > &%6! C%+-
2(& ,. '*!,'( *%"!&!1(&( 0( /%B%/!&. (0(,%:.0( 1-2 ,&!2="!+(0. 0( 6(.&%,&&(), 
*%"!&!1(&( 0( *(6(+( 0( &+=/ (6( !0&.7+!+(0. 0( &+=/%,*%,%<0!&.), *%"!&!1(&( 0(
,%9!("0% *%/*%2(7(0. (6( 7(+(0&!+(0. 0( ,%9!("0( 6(;!&( 0( =#6'!2!&. 7+=*! %&
0(,.".0!.&% ! ,-6/('(0. 0( =,"%'!# 6( ,%9!("0( !0&.7+(9!#), %<+(6%'(&."0(&( *%-
"!&!1( (6( *%/%<+#'(0. 0( '+-61(&( 2.?/= %<+(6%'(0!.&% ! %<=:.0!.&% , *%&+.<-
0%,&!&. 0( *(6(+( 0( &+=/).
I.("!6(9!#&( 0( !/.!&. ! 2.+%*+!#&!#&( ' &%6! ! /+=7! *+%7+(20! /%1=2.0&!2 '

&.1=; ! ,+./0%,+%:.0 *.+!%/ 0. 2%?. /( /%'./. /% !6+('0#'(0. 0( !1%0%2!:.,1!-
&. *%1(6(&."! ,-, ,+./0!&. 6( %<;0%,&&(, ( &%'( %60(:('(, :. ,<"!?('(0.&% *% 1%-
"!:.,&'.0! ! ,&+=1&=+0! *%1(6(&."! 6( <"(7%,-,&%#0!. ;. <-/. *%-*+%/-"?!&.".0
*+%9.,. E(+(,&'(;%&% 60(:.0!. 0( :%'.@1!# C(1&%+ 6( %,-;.,&'#'(0. 0( /%7%0'(-
;% +(6'!&!. (' 9#"(&( *-"0%&( 0( +(60%,&+(00!&. 2= (,*.1&!) !2*"!9!&0% ,-/-+?(
1(&% 0.%<B%/!2( *+./*%,&('1( *%,&!7(0.&% 0( *%-'!,%1% <"(7%,-,&%#0!., 1%.&% /(
<-/. ,&!2=" 6( !1%0%2!:.,1( (1&!'0%,& ! +(6'!&!..

1. *2$)$5*/+%2" '+$-*( )"  !"#$%&%'$()*+'$

8"(7%,-,&%#0!.&% . ,"%?0( !1%0%2!:.,1( 1(&.7%+!#, 1%#&% %&+(6#'( '+-61(&( 2.?-
/= =,"%'!#&( 0( ?!'%& ! ,&.*.0&( 0( =/%'".&'%+.0%,& 0( *%&+.<0%,&!&. 0( !0/!'!-
/!&., 7+=*!&. ! %<;.,&'%&% 1(&% 9#"%. J%'( . '-62%?0%,&&( 0( !1%0%2!:.,1(&(
,!,&.2( /( ,-6/(/. ,-'1=*0%,& %& <"(7( ! :+.6 &#B0%&% *%&+.<".0!. /( ,. /%,&!70.
%*+./.".0( ,&.*.0 0( 6(/%'%"#'(0. 0( *%&+.<0%,&!&.. > &%'( *%-@!+%1% +(6<!+(0.
<"(7%,-,&%#0!.&% ,. #'#'(, *-+'%, 1(&% 9.".'( C=019!# 0( %<;.,&'.0%&% *+%!6'%/-
,&'% !, '&%+%, 1(&% 1+!&.+!4 6( ,&.*.0&( 0( +.("!6(9!# 0( &(6! 9." – 6(/%'%"#'(0.
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 !,(<%0,1( ,&+(&.7!#: E(9!%0("0( *+%7+(2( 6( +.C%+2! 6( *%-'!,%1 +(,&.? ! *%'.:. +(<%&0! 2.,&(
(2007 – 2009 7.), KFKH, 2007, ,. 8. 

2
>?. L%0'.+7.0&0( *+%7+(2( (2006 – 2009 7.), KFKH, 2006; I.*=<"!1( 8-"7(+!#. H+%7+(2.0 *.+!%/
2007 – 2013 7. E(9!%0("0( ,&+(&.7!:.,1( +.C.+.0&0( +(21(; H(1& 6( !1%0%2!:.,1% ! ,%9!("0( +(6-
'!&!. 0( I.*=<"!1( 8-"7(+!#; E(9!%0("0( ,&+(&.7!# 6( /.2%7+(C,1% +(6'!&!. 0( I.*=<"!1( 8-"7(-
+!# (2006 – 2020 7.); )-'2.,&.0 2.2%+(0/=2 *% ,%9!("0% '1"5:'(0. 8-"7(+!#; K1&=("!6!+(0( ,&+(-
&.7!# *% 6(.&%,&&( 0( +.*=<"!1( 8-"7(+!# 2008 – 2015 7. (*+!.&( %& M) 0( 30 (*+!" 2008 7.) ! /+.
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0( 0.*+.1-,0(&% '-6*+%!6'.?/(;! ,. ! +(6'!'(;! ,. *%&+.<0%,&!. K1% 1+!&.+!!&.
! *%1(6(&."!&. 6( *-+'%&% ,( #,0! ! *+(1&!:.,1! =&'-+/.0!, &% '&%+%&% !2( ,"%?0!
(1,!%"%7!:0! ! 0%+2(&!'0! (,*.1&!.
E#2( !1%0%2!:.,1( @1%"( !"! %&/."0( &.%+!#, 1%#&% /( 0. 6(,#7( '-*+%,( 6(

'+-61(&( 2.?/= *+%!6'./.0%&% ! 0(&+=*(0%&% <%7(&,&'% ! %<;.,&'.0%&% ! !0/!'!-
/=("0%&% <"(7%,-,&%#0!.. D;. *+! /.C!0!+(0.&% 0( *+./2.&( 0( 1"(,!:.,1(&( *%-
"!&!:.,1( !1%0%2!# ,-;(&( ,. %*+./."# 1(&%: "0(=1( 6( <%7(&,&'%&%" (K. )2!&); 
"*+(1&!:.,1( 0(=1( 6( *+%!6'%/,&'%&% ! +(6*+./.".0!.&% 0( <%7(&,&'%&%" (A?. ).
M!"). H%-1-,0!&. /.C!0!9!! (19.0&!+(& '-+B= :%'.@1(&( (1&!'0%,& ! *+.2.,&'(&
(19.0&( '-+B= <"(7%,-,&%#0!.&%. >-' >-'./.0!.&% 0( "H+!09!*!&. 0( !1%0%2!1,"
K.M(+@(" *!@.: "H%"!&!:.,1(&( !1%0%2!# !"! !1%0%2!:.,1(&( 0(=1( (Economics) ,.
6(0!2('( , !6,"./'(0. 0( 0%+2("0(&( ?!60.0( /.40%,& 0( :%'.@1%&% %<;.,&'%; &#
!6=:('( &(6! ,C.+( 0( !0/!'!/=("0!&. ! %<;.,&'.0! /.4,&'!#, 1%#&% . &#,0% ,'-+-
6(0( ,-, ,-6/('(0.&% ! !6*%"6'(0.&% 0( 2(&.+!("0!&. %,0%'! 0( <"(7%,-,&%#0!.&%.
)"./%'(&."0%, &#, %& ./0( ,&+(0(, *+./,&('"#'( !6,"./'(0. 0( <%7(&,&'%&%, (, %&
/+=7( – %<+(6='( :(,& %& !6,"./'(0.&% 0( :%'.1(".1

F6<%+-& 0( 0(:!0, *% 1%4&% /( <-/(& !6*%"6'(0! %7+(0!:.0!&. +.,=+,! 6( *+%-
!6'%/,&'% ! +(6*+./.".0!. 0( <"(7(, *+./0(60(:.0! /( 6(/%'%"#& 0.%7+(0!:.0!&.
:%'.@1! *%&+.<0%,&! (H. )(2=.",-0), . %<;%*+!.&%&% ,-'+.2.00% +(6<!+(0. 6(
*+./2.&( 0( !1%0%2!:.,1(&( &.%+!#. > 0.7% %+7(0!:0% ,. %<'-+6'( %+7(0!6(9!#&(
0( *+%!6'%/,&'%&% 1(&% +.6="&(& %& +(9!%0(".0 !6<%+ 0( 0(:!0 0( !6*%"6'(0. 0(
+.,=+,! ! 1+(40(&( 9." – 6(/%'%"#'(0. 0( +(6'!'(;! ,. *%&+.<0%,&!, &... /%,&!7(0.
0( %*+./.".0% <"(7%,-,&%#0!..
K1% *+!.2.2, :. 1+(40(&( 9." . <"(7%,-,&%#0!.&%, ( *+%!6'%/,&'%&%, +(62#0(&(

! *%&+.<".0!.&% ,( ,+./,&'(&( 6( 0.40(&( +.("!6(9!#, &% .C.1&!'0( . ,!,&.2(&( (%&
/.40%,&!, *+%9.,!, %&0%@.0!#), 1%#&% %,!7=+#'( *%,&!7(0.&% 0( 2(1,!2(".0 (("-
&.+0(&!'.0) +.6="&(& , '-62%?0% 0(4-0!,1! (("&.+0(&!'0!) +(6B%/!. E(+(,&'(0. 0(
.C.1&!'0%,&&( . 0("!9., 1%7(&% , ./!0!9( *+!+(,& 0( *+%!6'%/,&'%&% ,. *%,&!7(
*%-7%"#2 *+!+(,& 0( <"(7%,-,&%#0!.. F6B%?/(2. %& +(6<!+(0.&%, :. 2.?/= 1%"!-
:.,&'.0!&. *%1(6(&."! 6( !62.0.0!. ' *+%!6'%/,&'%&% ! *%&+.<".0!.&%, %& ./0(
,&+(0(, ! !62.0.0!.&% ' <"(7%,-,&%#0!.&%, %& /+=7(, ,-;.,&'='( ,"%?0( /'=,&+(00(
'+-61(, %,0%'0%&% 6'.0% ' 1%#&% . +(6'!'(;(&( ,. ,!,&.2( 0( :%'.@1!&. *%&+.<0%,-
&!. H+%!6'%/,&'%&% ,-6/('( %<.1&( 0( 6(/%'%"#'(0. 0( *%&+.<0%,&!&., 0% ' +.6="&(&
0( 0.7%'%&% +(6'!&!. "1+-7-& 0( *%&+.<0%,&!&. . +(6@!+.0; 9."&( . 6(/%'%"#'(0.&%
0( 0%'!&. *%&+.<0%,&!, ( %&&=1 – *%-7%"#2(&( +./%'0%,& ! ='."!:.0!. 0( *+%!6'%/-
,&'%&%"2 H%,&(0%'1(&( 6( <.67+(0!:0%,&&( 0( *%&+.<0%,&!&. ! ,'%4,&'%&% !2 1-2
+(6@!+#'(0. L. M(+1, %<'-+6'( , '"!#0!.&%, 1%.&% &. %1(6'(& '-+B= 0(+(,&'(0.&%
0( *+%!6'%/,&'%&%. D&&=1 ,"./'(, :. ./0% 0(+(,&'(0. 0( <"(7%,-,&%#0!.&% +.C".1-
&!+( '-+B= *+%9.,( 0( ,-6/('(0. ! %<%7(&#'(0. 0( 0.7%'!&. !6&%:0!9! !"!, , /+=7!
/=2! – <"(7%,-,&%#0!.&% . 0. ,(2% +.6="&(&, 0% ! C(1&%+ 6( !1%0%2!:.,1! +(,&.?.

1
K.M(+@("", H+!09!*N *%"!&!:.,1%4 O1%0%2!!, &. P, F6/. H+%7+.,,, M., 1983, ,. 56. 

2
L.M(+1,, Q. 307.",, )-:!0.0!#. J. 46, :. P, ,. 32. 
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H%+(/! 20%7%1%2*%0.0&0!# B(+(1&.+ 0( #'".0!.&% . &+=/0% /( ,. %<B'(0(& '
./!0,&'% ! /( ,. +(67+(0!:(& =,"%'!#&( ! *+./*%,&('1!&. 6( ,-6/('(0. 0( %<;.,&-
'.0% ! !0/!'!/=("0% <"(7%,-,&%#0!. %& ,-;!0,1%&% !2 /.4,&'.0% *+%#'".0!..
L(1&% %&<."#6'( K. H!7= (Pigou, 1920), <"(7%,-,&%#0!.&% . 20%7%*"(0%'% *%0#&!. !
"!6,"./'(0.&% 0( ',!:1! 7+=*! C(1&%+!, %1(6'(;! '"!#0!. '-+B= *%/%<0% +(6<!+(-
0., ... *+./,&('"#'( &%"1%'( %7+%20( ! ,"%?0( 6(/(:(, :. &# *+(1&!:.,1! . 0.+(6+.-
@!2(".1 H%+(/! &%'( ('&%+-& 0( *-+'%&% %<B'(&0% !6,"./'(0. ' &(6! %<"(,& *+!.2(,
:. . 2.&%/%"%7!:.,1! '(?0% /( ,. +(67+(0!:! !1%0%2!:.,1%&% %& %<;%&% ! %& 0.!-
1%0%2!:.,1%&% <"(7%,-,&%#0!., 1(1&% ! /( ,. *+%,"./#& ,"%?0!&. '+-61! 2.?/=
&#B. F6'%/!&. 0( &%6! '!/.0 *+./,&('!&." 0( L.42<+!/?,1(&( @1%"( ,(: *-+'%,
!1%0%2!:.,1%&% <"(7%,-,&%#0!. 2%?. /( ,. !62.+! *+#1% !"! 1%,'.0% :+.6 *(+!&.,
0% &%'( 0. . (+7=2.0& 6( ,&+%7%&% 2= +(67+(0!:.0!. %& /+=7!&. ,C.+! 0( <"(7%,-,-
&%#0!.; '&%+%, +#61( 7+(0!9( 2.?/= !1%0%2!:.,1% ! 0.!1%0%2!:.,1% <"(7%,-,&%#-
0!. 0. ,-;.,&'='(; &+.&%, !1%0%2!:.,1%&% <"(7%,-,&%#0!. . "%@ *%1(6(&." 6( %<-
;%&%, 0% ' ,-;%&% '+.2. '-6/.4,&'!.&% 0( !1%0%2!:.,1!&. C(1&%+! '-+B= *%,"./-
0%&% 2%?. /( ,. %1(?. 20%7% *%-,!"0%; :.&'-+&%, '-60!1'(;%&% *+%&!'%+.:!.
2.?/= =/%'".&'%+.0! ! 0.=/%'".&'%+.0! :%'.@1! *%&+.<0%,&! ,. +.@('( ,-60(-
&."0%, ( C(1&%+! %& '-0@.0 B(+(1&.+ 2%7(& /( *%'"!##& '-+B= 9."!# ?!'%& 0( :%'.1(.
K. H!7= *%/+(6/."# 0(:!0!&. 6( +.@('(0. 0( &%'( *+%&!'%+.:!. ' /'. 7+=*!:

'-6/.4,&'!. 0( !62.0.0!.&% ' 0(:!0( 0( *%"=:('(0. 0( /%B%/( ! '-6/.4,&'!. 0(
0(:!0( 0( !6*%"6'(0. 0( /%B%/(. )-,+./%&%:('(41! '0!2(0!.&% ,! 7"('0% '-+B=
!1%0%2!:.,1!&. C(1&%+! ! *%1(6(&."! 6( <"(7%,-,&%#0!., &%4 +(6*+%,&!+( !6,"./-
'(0.&% ,! '-+B= 9#"(&( ,-'1=*0%,& %& %&0%@.0!# ' ,C.+!&. 0( *+%!6'%/,&'%&%,
+(6*+./.".0!.&% ! *%&+.<".0!.&%. E. 2%?.2 /( 0. ,. ,-7"(,!2 ! , *+./*%"%?.0!.-
&%, :. "6(1"5:.0!#&( %& 1(:.,&'.0 B(+(1&.+ 6( '"!#0!.&% 0( !1%0%2!:.,1!&. C(1-
&%+! '-+B= !1%0%2!:.,1%&% <"(7%,-,&%#0!. ,( ,*+('./"!'! ! *% %&0%@.0!. 0( %<-
;%&% <"(7%,-,&%#0!."2 H%,"./0%&% 6('!,! %;. %& ,-,&%#0!.&% 0( ?!60.0(&( ,+./(,
%& ,%9!("0!&. %&0%@.0!#, %& 1="&=+(&( ! &+(/!9!!&., 1(1&% ! %& 0("!:!.&% 0(
'-0@0! .C.1&! %& ,&%*(0,1(&( ! 0.,&%*(0,1(&( /.40%,&. J%6! @!+%1 *%7"./ '-+B=
<"(7%,-,&%#0!.&% ! 0.7%'!&. C(1&%+! !2( %<;% 2.&%/%"%7!:.,1% 60(:.0!. 6( !6,-
"./'(0. 0( #'".0!#&( *+! +(6"!:0! %<;.,&'.0! =,"%'!#.
E% 0(4-7%"#2(&( 6(,"=7( 0( K. H!7= . ' !6*%"6'(0.&% 0( !/.40(&( %,0%'( 0( 2%-

/."!&. 6( *(6(+0% +('0%'.,!. (K. M(+@(" !  . >("+(,) *+! (0("!6( 0( !6&%:0!9!&.
0( <"(7%,-,&%#0!. ! 0.7%'%&% +(6*+./.".0!. 2.?/= +(6"!:0!&. 7+=*! ' %<;.,&'%-
&%. I(6"!:!#&( ' !1%0%2!:.,1!&. !0&.+.,! ! *%6!9!! %<=,"('#& ! +(6"!:!# ' !0/!-
'!/=("0%&% <"(7%,-,&%#0!., 1%!&% ,( *+./*%,&('.0! %& 0(:!0( 0( +(6*+./.".0!. 0(
0(9!%0("0!# /!'!/.0& (0(9!%0("0!# /%B%/). D,'.0 %& &.6! !6&%:0!9!, !0/!'!/!&.
!6'"!:(& !67%/( %& *%&+.<".0!.&% 0( *=<"!:0! <"(7(, 0% ! &=1 K. H!7= %&<."#6'(,
:. /%+! %<;.,&'%&% /( ,. 0(2!+( ' +('0%'.,!. (%<;(&( *%"6( %& *=<"!:0!&. <"(7( .
+('0( 0( %<;(&( 6(7=<( %& *"(;(0.&% 0( /(0-9!), *+! %&/."0!&. !0/!'!/! 0#2(
+('0%'.,!., &-4 1(&% ./0! *%"=:('(& *%-7%"#2( %& 0(*+('.0!&. +(6B%/! *%"6(, (

1
K. H!7=, R1%0%2!:.,1(# &.%+!# <"(7%,%,&%#0!# P, F6/. H+%7+.,,, M., 1985, ,.73 

2
*(1 &(2, ,. 85. 
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*+! /+=7! . &%:0% %<+(&0%&%. >,-;0%,& &%6! +.6="&(& . B(+(1&.+.0 6( ',#1% *+.-
+(6*+./.".0!., ( ,&.*.0&( 0( %&1"%0.0!. 2.?/= *%"6! ! +(6B%/! 6('!,! %& !6<+(-
0!# 2%/." ! %& 9."!&. 0( 1%01+.&0(&( /-+?('0( *%"!&!1(.
>-*+%,-& 6( '+-61(&( 2.?/= !0/!'!/=("0%&% ! %<;.,&'.0%&% <"(7%,-,&%#0!. !

,-7"(,='(0.&% 0( 9."!&. 0( !0/!'!/=("0!&. ! 7+=*%'!&. ,=<.1&! ,. *+.'+-;( '
%,0%'.0 6( &%6! +(6/." 0( !1%0%2!:.,1(&( &.%+!# ! 0(2!+( 0(4-#+-1 !6+(6 ' 1%0,&-
+=!+(0(&( %& K. 8.+7,-0 (Bergson, 1938) ! /%+(6'!&( *%-1-,0% %& H. )(2=.",-0
(Samuelson, 1954) C=019!# 0( %<;.,&'.0%&% <"(7%,-,&%#0!.. J# . 0%+2(&!'0% '!?-
/(0. %&0%,0% ,*+('./"!'%,&&( *+! +(6*+./.".0!. 0( <"(7%,-,&%#0!.&% ! ,. !6'.?/(
*+! %*+./.".0! *+./'(+!&."0! =,"%'!#:  !"#$, %<;.,&'.0%&% <"(7%,-,&%#0!. 6('!-
,! ./!0,&'.0% %& *%".60%,&&(, 1%#&% !6'"!:(& %& *%&+.<".0!.&% 0( <"(7(&( !0/!'!-
/=("0!&. ./!0!9!; #%$"$, ' +(21!&. 0( ./0% ! ,-;% <"(7%,-,&%#0!. %<;.,&'%&% .
<.6+(6"!:0% 1-2 %*+./.".0! 1%2<!0(9!! %& *%".60%,& 6( 1%!&% ! /( ,( /'(2( !0-
/!'!/! !"! 7+=*!, 1%.&% ,. !"5,&+!+( :+.6 1+!'! 0( %<;.,&'.0% <.6+(6"!:!., '
:!#&% 6%0( 0( 6(2.,&'(0. . '-62%?0% *%/%<+.0!.&% 0( *%"%?.0!.&% 0( ./!0 !0/!-
'!/ (!"! 7+=*() /( . ,'-+6(0% , '"%@('(0. *%"%?.0!.&% 0( /+=7, <.6 &%'( /( /%'./.
/% *+%2#0( ' +('0!;.&% 0( %<;.,&'.0%&% <"(7%,-,&%#0!.; %"&%$, %<;.,&'.0%&%
<"(7%,-,&%#0!. ,. *%'!@('(, (1% ,. *%/%<+#'( *%"%?.0!.&% 0( 1%4&% ! /( . !0/!-
'!/, *+! =,"%'!., :. 0. ,. '"%@('( *%"%?.0!.&% 0( /+=7. H%,"./0%&% =,"%'!. ,"./-
'( 1+!&.+!# 6( %*&!2("0%,& 0( H(+.&% (Pareto, 1896), ,*%+./ 1%4&% ' 1%01=+.0&0(
!1%0%2!1( %*&!2("0%,& . *%,&!70(&(, 1%7(&% 0!1%4 0. 2%?. /( *%/%<+! *%"%?.0!-
.&% ,!, <.6 0#1%4 /+=7 /( 0. 7% '"%@!. >,#1( *+%2#0(, *+! 1%#&% *%'!@('(0.&% 0(
<"(7%,-,&%#0!.&% 0( ./0! !0/!'!/! 0. ,. ,'-+6'( , '"%@('(0.&% 2= 6( /+=7! (!"!
&%'( 0( /+=7!&. . <.6 !62.0.0!.) . *+!.&% /( ,. 0(+!:( "*%/%<+.0!. *% H(+.&%".
)'%<%/0!#& 1%01=+.0&.0 *(6(+ (<.6 '-0@0! .C.1&!) '%/! /% =,&(0%'#'(0.&% !

*%//-+?(0.&% 0( .C.1&!'0%,& *% H(+.&%. >*%,"./,&'!. &(6! !/.# . /%+(6'!&( %& L.
3+%= ! S. A.<+T% (Arrow, Debreu, 1954) ' ,-'2.,&0!# !2 &+=/ ")-;.,&'='(0. 0(
+('0%'.,!. ' 1%01=+.0&0( !1%0%2!1("1 ! *%"=:('( 0(!2.0%'(0!.&% "*-+'( &.%+.2(
0( !1%0%2!1, 0( <"(7%,-,&%#0!.&%". J# 0! %*!,'( ./!0 !/.(", 1%4&% *% *%0#&0!
*+!:!0! *+(1&!:.,1! 0. 2%?. /( <-/. /%,&!70(&, 0% (1% ,!,&.2(&( ,. *+.9.0#'(
1(&% 0..C.1&!'0(, . '-62%?0% /( ,. *%,&!70. *%/%<+.0!. :+.6 1%+.1&0% *+.+(6*+.-
/.".0!.. F/.#&(, :. *+! %*+./.".0! =,"%'!# ',#1( ?."(0( H(+.&%-.C.1&!'0( ("%-
1(9!# 2%?. /( ,. *%//-+?( :+.6 &+(0,C.+! (1'(6!-+('0%'.,!.), . !6'.,&0( %;. 1(&%
"'&%+( &.%+.2( 0( !1%0%2!1, 0( <"(7%,-,&%#0!.&%". U(<."#6'( ,. %*+./.".0% *+%-
&!'%+.:!. 2.?/= /'.&. &.%+.2!. 3/0( ("%1(9!# ,"./ &+(0,C.+! ;. <-/. 0..C.1-
&!'0(, (1% *%/%<+.0!.&% 0( <"(7%,-,&%#0!.&% 0( ./0! . 6( ,2.&1( 0( '"%@('(0.&%
2= 6( /+=7!. J%6! *+%<".2 '-60!1'( *+(1&!:.,1! '!0(7!, 1%7(&% ,&('( /=2( 6( *+.-
+(6*+./.".0!. 0( /%B%/(.   

F0&.+.,0% +.@.0!. 6( !6<#7'(0. 0( 0.7(&!'0!&. .C.1&! %& *+.+(6*+./.".0!.&%
*+./"(7(& A?. V!1, (Hicks, 1939) ! E. L("/%+ (Kaldor, 1939). K1% *% *%/B%/#; 0(-
:!0 7=<.;!&. %& *%/%<0! /.4,&'!# <-/(& 1%2*.0,!+(0!, &% *%,&!70(&%&% *%"%?.-

1
 Arrow, K. J., Debreu, G. Existence of an Equilibrium for a Competitive Economy. Econometrica, 22, 1954. 

265-290. 
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0!. ,"./ *+.+(6*+./.".0!.&% ;. <-/. .C.1&!'0%. J(6! *%,&(0%'1( . !6'.,&0( 1(&%
"*+!09!* 0( 1%2*.0,(9!#&(" ! &# <! &+#<'("% /( ,. !2( *+./ '!/ *+./! *+./*+!.-
2(0.&% 0( 1(1'!&% ! /( <!"% +.C%+2! ' !1%0%2!:.,1(&( !"! ,%9!("0(&( ,C.+(. >%-
/.0 %& <.6,*%+0!&. C(1&!, :. ',#1( !1%0%2!:.,1( +.C%+2( 0%,! 6(7=<! 6( 0#1%!
B%+(, A?. V!1, *+./"(7( "'!0(7!, 1%7(&% &%'( . '-62%?0%, ...',#1( !1%0%2!:.,1(
+.C%+2( /( ,. +(67".?/( ' &#,0( '+-61( , 0#1(1'( 1%2*.0,!+(;( 2#+1(, %+7(0!6!-
+(0( &(1(, :. /( . *%:&! <.6'+./0( %& /!,&+!<=&!'0( 7"./0( &%:1("1 )*%+./ 0.7%,
*%'!@('(0. 0( !1%0%2!:.,1(&( .C.1&!'0%,& !2(, 1%7(&% *+! 0%'%&% +(6*+./.".0!.
!0/!'!/!&., *%"=:!"! /%*-"0!&."0! !67%/!, ,( ' ,-,&%#0!. /( 1%2*.0,!+(& &.6!,
1%!&% ,( *%0.,"! 6(7=<!, *+! 1%.&% %,&('(& ' *%"%?.0!.&% 0( *.:."!'@! ' ,+('0.-
0!. , !6B%/0(&( ,!&=(9!#.   H+!09!*-& 0( 1%2*.0,(9!#&( 0. '!6!+( /.4,&'!&."0!
*(+!:0! *"(;(0!#. W+.6 0.7%'%&% *+!"(7(0. ,. %9.0#'(& ,-'1=*0!&. .C.1&! %& %*-
+./.".0! *+%7+(2! ! ,. ,-*%,&('#& , +(6B%/!&. 6( &#B0%&% *%,&!7(0.. K1% *%"6(&( .
*%-7%"#2( %& +(6B%/!&., &% *%&.09!("0% . '-62%?0% /( ,. *%,&!70. *%/%<+.0% *%
H(+.&% *+.+(6*+./.".0!.. E(4-'(?0%&% ' ,"=:(# ., :. . '-62%?0% /( ,. +(67+(0!:(&
!62.0.0!#&( ' !1%0%2!:.,1(&( .C.1&!'0%,& ! &.6!, 1%!&% ,( *+#1% ,'-+6(0! , *+.-
+(6*+./.".0!.&%, ! /( ,. /(/. %&7%'%+ 6( *%"6(&( 1(&% 9#"% 6( %<;.,&'%&% ! 6( *%"-
6!&. ! 6(7=<!&. 6( %&/."0! 0.7%'! !0/!'!/! (7+=*!).
Q=019!#&( 0( %<;.,&'.0%&% <"(7%,-,&%#0!. ,. '-6*+!.2( *%-,1%+% 1(&% &.%+.-

&!:.0 2%/.", %&1%"1%&% 1(&% !0,&+=2.0& 6( !6,"./'(0. 0( +.("0%,&&(. L+!&!1!&. ,(
0(,%:.0! 1-2 2.&%/%"%7!:0(&( <(6( – ,=<.1&!'0(&( &.%+!# 6( *%".60%,&&(. E. 1%-
"!:.,&'%&% 0( <"(7(&(, ( ,=<.1&!'0!&. %9.01! 6( &#B0(&( *%".60%,& &+#<'( /( ,.
(7+.7!+(&, 6( /( ,. !6'".:. %<;.,&'.0%&% <"(7%,-,&%#0!.. K0("!6-& . %7+(0!:.0
*%+(/! 0.+.("!,&!:0%&% *+./*%"%?.0!. 6( +(9!%0("0!# B(+(1&.+ 0( ',.1! !0/!-
'!/=(".0 !6<%+, ( ! *%+(/! 0.'-62%?0%,& /( ,. %,-;.,&'#& 2.?/="!:0%,&0! ,+('-
0.0!# 0( *%".60%,&&(. E(4-%?!'.0( . /!,1=,!#&( 6( C%+2(&( 0( 1+!'!&. 0( %<;.,&-
'.0% <.6+(6"!:!. (/("! &. ,( , 0(2("#'(;(, *%,&%#00( !"! 0=".'( *+./."0( 0%+2(
0( 6(2.0#.2%,& 2.?/= *%".60%,&!&. 6( /'( !0/!'!/(). J-+,.0.&% 0( &%:1(&( 0(
+('0%'.,!. (0(+!:(0( %;. "&%:1( 0( ;(,&!.&%") %<./!0#'( !1%0%2!:.,1! .C.1&!'-
0(&( *% H(+.&% ,!,&.2( , /(/.0! %<;.,&'.0! *+./*%:!&(0!# 1-2 %*+./.".0 +./
(,&+=1&=+() 0( <"(7%,-,&%#0!.&%.

D&7%'%+-& 0( &.6! '-*+%,! !6!,1'( 0%+2(&!'0( %9.01( 6( /%*=,&!2(&( ,&.*.0
0( '()&*+&)$,% )&-./ &0&1%2#*$,% 2 "(#&*,%#$. D1(6'( ,., :. ' +(21!&. 0( ./0%
! ,-;% %<;.,&'.0% <"(7%,-,&%#0!. . '-62%?0% /%,&!7(0.&% 0( &%:1!, 1%!&% 2%7(&
/( <-/(& H(+.&% 0..C.1&!'0!, 0% ,*+('./"!'! ' 6('!,!2%,& %& '-6*+!.&!&. 6( &%'(
1+!&.+!!. J(1( 0(*+!2.+, ,*%+./ &.%+.2(&( 6( +(6*+./."!&."0( (/!,&!+!<=&!'0()
.C.1&!'0%,& 0( K.  -+0-+ (Lerner, 1944), <"(7(&( ! =,"=7!&. &+#<'( /( ,. *%"=:('(&
%& &%6!, 1%4&% !2( 0(4-7%"#2( 0=?/( %& &#B. )*%+./ 0.7%, ,-;.,&'='( "(7+.7!+(0(
*%".60%,&", 1%#&% 2%?. /( ,. 2(1,!2!6!+( :+.6 *+.+(6*+./.".0!. 0( /%B%/( ' %<-
;.,&'%&% ! &(1( ' /-+?('( , %*&!2!6!+(0( *%".60%,& &+#<'( /( !2( *.+C.1&0%
!1%0%2!:.,1% +('.0,&'%. H%/%<0% +(6*+./.".0!. 0( <%7(&,&'%&%, ,*%+./ 1%09.*-

1
A?%0 I. V!1,, D,0%'(0!# O1%0%2!1! <"(7%,%,&%#0!#, >.B! O1%0%2!:.,1%4 2N,"!, &. 4, "R1%0%2!-

:.,1(# @1%"(", )(01&-H.&.+<=+7, 2004, ,. 37. 
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9!#&( 0( K. D=1-0 (Okun, 1975), <! %60(:('("% *-"0( 0..C.1&!'0%,&, &-4 1(&% 1%-
"!:.,&'.0%&% ,-%&0%@.0!. 0( 6(2#0(&( 2.?/= &#B (*+./."0(&( 0%+2( 0( 6(2#0() .
0(2("#'(;%. D=1-0 (19.0&!+( '-+B= 0.%<B%/!2%,&&( %& !6<%+ 0( 1%2*+%2!, 2.?-
/= +('.0,&'% ! .C.1&!'0%,&, 0% *+! =,"%'!., :. ".../'.&., +('.0,&'% ! .C.1&!'0%,&,
,( %9.0.0! ! 0!1%. 0#2( (<,%"5&.0 *+!%+!&.& *+./ /+=7%&%".1 H%"!&!:.,1! 2.+1!,
1%!&% *+%2.0#& ,-%&0%@.0!.&% 0( 6(2#0( 2.?/= &#B, ,( %*+('/(0! ,(2% (1% , *%-
2("1( 9.0( (?.+&'() . *%,&!7( *%-7%"#2 +.6="&(&.
)!"0% *%'"!#0( %& .&!:.,1! 1+!&.+!! 6( ,*+('./"!'%,& . 1%09.*9!#&( 0( A?.

I%", (Rawls, 1971), ,*%+./ 1%4&% "..../0% %<;.,&'% . /%<+. =+./.0%, 1%7(&% . *+./-
0(60(:.0% 0. ,(2% /( *%'!@('( <"(7%,-,&%#0!.&% 0( ,'%!&. :".0%'., 0% ! 1%7(&% ,.
+.7="!+( .C!1(,0% %& %<;.,&'.0(&( 1%09.*9!# 6( ,*+('./"!'%,&."2 D<;.,&'.0%&%
<"(7%,-,&%#0!. 2%?. /( ,. ,:!&( 6( 0(+(,&'(;%, (1% ,. *%/%<+#'( *%"%?.0!.&% 0(
<./0!&., ( ' *%-%<; ,2!,-" – 0( &.6!, 1%!&% ,( ' *%-0.!67%/0( *%6!9!#. L%2*+%2!-
,.0 !6<%+ 0#2( – 0!1(1'% *%'!@('(0. 0( <"(7%,-,&%#0!.&% 0( /+=7!&. 7+=*! ' %<-
;.,&'%&% 0. 2%?. /( 1%2*.0,!+( *%0!?('(0.&% 2= 6( <./0!&.. E.7%'!#& '-67"./ 6(
,*+('./"!'%,&&( 0. . 1+(40% .7("!&(+!,&1!, &%4 0. *"./!+( 6( *-"0% +('.0,&'% '
+(6*+./.".0!.&%, ( 6( %*+./.".0 *+!%+!&.& 0( 9."!&. 0( *%"!&!1(&( ' &(6! 0(,%1(.
E.+('.0,&'%&% ' +(6*+./.".0!.&% . *+!.2"!'% ,(2% ' ,&.*.0&(, ' 1%#&% 2%?. /(
*%/*%2%70. 0.0(*+./0("!&. ! 0.+('0%,&%40!&. 7+=*!.
E("!:!.&% 0( +./!9( %7+(0!:.0!# 0. *%6'%"#'( /( ,. /%,&!70. *(+.&!(0,1! %*-

&!2=2 ' +(6*+./.".0!.&% 0( <"(7(&( ! *%".60%,&&(, 0% ! *+.+(6*+./.".0!.&% 0. /(-
'( 7(+(09!!, :. 0#2( /( '-60!10(& '&%+!:0! .C.1&!. L(1&% %&<."#6'(& ,-6/(&."!&.
0( &.%+!#&( 6( "'&%+%&% 0(4-/%<+% +.@.0!." I.  !*,! ! L.  (01(,&-+ (Lipsey, 
Lancaster, 1956) "%& &%'( ,"./'(, :. ' ,!&=(9!#, 1%7(&% ,-;.,&'='(& 20%7% %7+(0!-
:.0!#, *+.*#&,&'(;! !6*-"0.0!.&% 0( =,"%'!#&( 6( *(+.&!(0,1! %*&!2=2, %&,&+(-
0#'(0.&% 0( 1%.&% ! /( . %& &#B 2%?. /( %1(?. '-6/.4,&'!. 0( <"(7%,-,&%#0!.&% !
.C.1&!'0%,&&(, 1(&% !"! 7! *%'!@('(, !"! 7! *%0!?('(, ( ,-;% 2%?. /( 7! %,&('!
0.!62.00!."3 J.6! *%&.09!("0! +.6="&(&! 6('!,#& %& *%"!&!:.,1!&. 9."! ! !6*%"6-
'(0!&. 6( &#B0%&% *%,&!7(0. !0,&+=2.0&!.  !*,! !  (01(,&-+ %<+-;(& '0!2(0!.
0( ,"%?0(&( '+-61( 2.?/= =,"%'!#&( 6( 2(1,!2!6(9!# 0( <"(7%,-,&%#0!.&% ! =,"%-
'!#&( 6( 0.7%'%&% 0(+(,&'(0., 1(&% *%,%:'(&, :. ";%2 ,(2% ,. /%*=,0(& !62.0.0!# '
%<.2( 0( *+%/=19!#&(, &%'( =,"%'!. *%'.:. 0. . /%,&(&-:0% 6( 2(1,!2=2 <"(7%,-,-
&%#0!. ! ,-;% *%'.:. 0. . /%,&(&-:0% 6( +-,&( 0( <"(7%,-,&%#0!.&%"4 > "%7!1(&( 0(
&.6! +(6,-?/.0!# ',#1( %*&!2!6(9!# *+! +(6*+./.".0!.&% 0( ,-6/(/.0%&% :+.6
*+%!6'%/,&'% <"(7%,-,&%#0!. . *+!2.+ 6( +.@.0!# %& &!*( "'&%+%&% 0(4-/%<+%",
<.6 1%!&% ,!,&.2(&( 0. <! ,-6/('("( =,"%'!# 6( +(6'!&!., /%1%"1%&% "*-+'%&% 0(4-
/%<+% +.@.0!." (&%'( 0( *(6(+() 2%?. /( 7.0.+!+( /.,&+=1&!'0! &.0/.09!!.   

1
 A. Okun. Equality and Efficiency. The big Tradeoff, The Brookings Institution, Washington D.C., 1975, +. 88. 

2
A?. I%",, J.%+!# 0( ,*+('./"!'%,&&(, F6/. ")%C!# – ).K.", ,.13.

3
I. A?.  !*,! ! L."'!0  (01(,&.+, D<;(# &.%+!# '&%+%7% "=:@.7%, >.B! O1%0%2!:.,1%4 2N,"!, &. 4, 

"R1%0%2!:.,1(# @1%"(", )(01&-H.&.+<=+7, 2004, ,. 97. 
4
H(1 &(2, ,. 109. 
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J.%+!#&( 6( <"(7%,-,&%#0!.&% *%"=:('( 0%'( 0(,%1( 0( +(6'!&!. , 0.%"!<.+("-
0(&( /%1&+!0( ! ./0% %& *+%#'".0!#&( 4 – %+/%"!<.+("!62(1. E.7%'!&. 1%09.*&=("-
0! *%,&(0%'1! 6( ",%9!("0%&% *(6(+0% ,&%*(0,&'%" ,. *+.'+-;(& ' %C!9!("0( /%1-
&+!0( 0( Q./.+("0( +.*=<"!1( X.+2(0!# (1948) ! ' *+%7+(2( 6( !67+(?/(0. 0(
/-+?('( 0( <"(7%,-,&%#0!.&% (!"! <"(7%/.0,&'!.&%). )*%+./  . 3+B(+/, 0. 2%?. /(
0. *+!60(. +%"#&( 0( /-+?('(&( ' !1%0%2!:.,1!&. *+%9.,! *%+(/! 0.%<B%/!2%,&
%& %7+(0!:('(0. 0( /.40%,&&( 0( 2%0%*%"!&. ! '-60!1'(;!# +(6+!' ' /%B%/!&. !
,%9!("0(&( ,!7=+0%,& 0( %&/."0! 7+=*!, 1%#&% '%/! /% *%"!&!:.,1( 0.,&(<!"0%,&.
A-+?('(&( 7(+(0&!+( *+('(&( 0( :(,&0( ,%<,&'.0%,&, ,&!2="!+( 2.B(0!62!&. 0(
,'%<%/0!# *(6(+ (9.0%'( ! *(+!:0( +.C%+2(), 0% ! %,-;.,&'#'( :(,&!:0% *+.+(6*-
+./.".0!. 0( /%B%/!&. ! C!0(0,!+(0. 0( ,%9!("0! *+%7+(2!. "34(5$.&*,%#2& '(

#,2612" ! "34(5$.&*,%#2& 6"&' 1$*1/"&*72+" ,( .#( *&"('"2#*$ ,#!"'(*2 .&#2'(:
*-+'!#& %& &#B /.C!0!+( 9."&(, '&%+!#& – *-&#, 1%4&% '%/! 1-2 &(6! 9."."2  . 3+-
B(+/ %<%,0%'('( 0.%<B%/!2%,&&( %& ,-7"(,='(0. 0( !1%0%2!:.,1(&( ! ,%9!("0(&(
*%"!&!1(, :!!&% 1%,'.0! .C.1&! 0. <!'( /( ,( '-' '+./( 0( *+%!6'%/!&."0%,&&(
:+.6 ,-6/('(0. 0( ",%9!("0! 1+.*%,&0!" 0( /-+?('(&(.")*%+./ 3+B(+/ ,%9!("0%&%
' ",%9!("0(&( *(6(+0( !1%0%2!1(" ,. ,-,&%! ' &%'(, :. *%'!@('(0.&% 0( %<;.,&'.-
0(&( *+%!6'%/!&."0%,& 0( &+=/( '%/! /% *%'!@('(0.&% 0( <"(7%,-,&%#0!.&% 0(
',!:1!, '1"5:!&."0% ! 0( &.6!, 1%!&% 0. =:(,&'(& ' *+%!6'%/,&'.0!# *+%9.,. K
,+./,&'%&%, 1%.&% %<.;('( 0(4-7%"#2 =,*.B %& *%,&!70(&%&% ! 7(+(0&!+(0. 0( <"(-
7%,-,&%#0!.&%, . 1%01=+.09!#&("3 J%4 *+./=*+.?/('(, :. *+! *+./%6!+(0. 0( ,%9!-
("0%-6(;!&0!&. C=019!! 0( /-+?('(&(, %& "<"(7%,-,&%#0!. 6( ',!:1!" &# 2%?. /(
,. *+.'-+0. ' "0!;.&( 6( ',!:1!" ! *"./!+( 6( ,'%<%/.0 !6<%+ 0( 0(:!0( 0( "!:0%
%,!7=+#'(0..
> ,-'+.2.00!&. !6,"./'(0!# ' %<"(,&&( 0( <"(7%,-,&%#0!.&% *+!,-,&'( &.%+.-

&!:0%&% 0(,"./,&'% %& *%,"./0!&. 50-60 7%/!0!, 0% &. ' *%-7%"#2( ,&.*.0 ,( *%'"!-
#0! ! %+!.0&!+(0! 1-2 0(&+=*(0!# %*!& ' !67+(?/(0.&% 0( /-+?('(&( 0( <"(7%,-,-
&%#0!.&% 0(4-'.:. ' 6(*(/0%.'+%*.4,1!&. ,&+(0!. A!,1=,!#&( 6( 0.40!&. +(60%'!/-
0%,&! ! <-/.;.4 !2*"!9!&0% *+!,-,&'( ' &(6! 6( 3'+%*.4,1!# ,%9!(".0 2%/." ! '

1
D,0%'0!#& "!<.+(".0 *+!09!* "0!1%4 0#2( *+('% /( 0(+=@('( :=?/(&( ,'%<%/(, '1"5:!&."0% – 

!1%0%2!:.,1(&(", 0. %&B'-+"# /-+?('0(&( 0(2.,(, ( # %*+./."# 1(&% ?."(0( 6( *%//-+?(0. 0( .,&.,-
&'.0!# *(6(+.0 2.B(0!6-2 (,'%<%/0(&( 1%01=+.09!#) ! 0./%*=,&!2( *+! 0.*%,+./,&'.0% 0(2.,'(0.
' !1%0%2!:.,1!&. *+%9.,!. E% (1% ./!0 %& +%/%0(:("0!9!&. 0( 0.%"!<.+("!62(,  =/'!7 C%0 M!6.,
(1881-1973) 1(&.7%+!:0% ,. %<#'#'( *+%&!' 0('"!6(0.&% 0( /-+?('(&( ' ,C.+(&( 0( *+.+(6*+./.".0!-
.&% 0( /%B%/!&. ! ,-6/('(0.&% 0( <"(7%,-,&%#0!., &% %+/%"!<.+("!&. (K. K+2(1, K. I5,&%', >. I.*-
1.,  . 3+B(+/), ,"./'(41! &+(/!9!!&. 0( !,&%+!:.,1(&( @1%"( ! !/.!&. 0( >. D41.0 (1891-1950) 6(
"!/.("0!&. &!*%'. ,&%*(0,&'%", ,. %*!&'(& /( ,-:.&(#& ,'%<%/(&( 0( *(6(+( ! ,*+('./"!'%&% +(6*+.-
/.".0!. 0( <"(7%,-,&%#0!.&% 6( ',!:1!.

2
 . 3+B(+/, 8"(7%/.0,&'!. 6( ',!:1!, G0!'.+,!&.&,1% !6/(&.",&'% ")&%*(0,&'%", )., 1993, ,. 9. 

3
J%@1%'(, )., )%9!("0!&. *+./!6'!1(&.",&'( ' !1%0%2!:.,1(&( &.%+!# – *+.%9.01( 0( "!<.+("0(&(
*(+(/!72(, G0!'.+,!&.&,1% !6/(&.",&'% ")&%*(0,&'%", )., 2005., ,.127. 

4 H%+(/! %<B'(&0!# ,! B(+(1&.+, ,-;(&( 0. . %<.1& 0( +(67".?/(0. &=1. U( *%'.:. !0C%+2(9!# '!?:

G.Esping-Andersen, The three worlds of welfare capitalism, Cambridge: Polity Press, 1990; Barr, N. , The 
Economics of the Welfare State, Stanford University Press, 3rd edition, 1998; Atkinson, T. Welfare States 
and global Competition, Nuffield Colleg, Oxford, 202; Ferrera, M., Hemerijck, A., Rhodes, M., The Future 
of the European "Social Model" in the Global Economy, Journal of Comparative Policy Analysis: Research 
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*%"!&!:.,1!# /0.'.0 +./ 0( !0,&!&=9!!&. 0( 3'+%*.4,1!# ,-56. > 4.+(+B!#&( 0(
.'+%*.4,1!&. !1%0%2!:.,1! ! ,%9!("0! 9."! <"(7%,-,&%#0!.&% ,. %*+./."# 1(&%
@!+%1( 9." , 1%2*%0.0&!: 6(.&%,&, ,*+('./"!'% +(6*+./.".0!., ,%9!("0( ,!7=+0%,&
! =,&%4:!'( %1%"0( ,+./(; &.,0!&. 9."! ,. ,'-+6'(& , *%'!@('(0. 0( *+%!6'%/!&."-
0%,&&(, /%B%/!&. ! !1%0%2!:.,1!# +(,&.?.1 I(6@!+#'(0.&% 0( %<B'(&( 0( !0/!1(-
&%+!&. 6( <"(7%,-,&%#0!. !6'-0 &+(/!9!%00!&. (8>H, /%B%/!, <%7(&,&'%) ! '1"5:-
'(0.&% 0( &(1!'( 6( 0.+('.0,&'%&%, ,%9!("0%&% '1"5:'(0., %<B'(&( 0( 6/+('0(&( !
,%9!("0(&( 6(;!&(, %*(6'(0.&% ! '-6*+%!6'%/,&'%&% 0( %1%"0(&( ,+./( "%7!:0% %&-
+(6#'( *%,%:.0(&( '.:. 20%7%*"(0%'%,& 0( #'".0!.&%, 0% ! =,"%?0#'( *%/B%/!&.
1-2 !0C%+2(9!%00(&( <(6(, (0("!6( 0( /(00!&., !6'%/!&. ! %<%<;.0!#&(.
E( *+-' *%7"./, &.%+.&!:0!&. 1%0,&+=19!! 6( .C.1&!'0%&% +('0%'.,!. 0( *(6(+-

0(&( ,!,&.2(, C=019!#&( 0( %<;.,&'.0%&% <"(7%,-,&%#0!. ! /%+! *+(1&!:.,1!&.
0(,%1! 6( ,"./'%.00! +.C%+2! ' ./0( %& .'+%*.4,1!&. ,&+(0! ,( &'-+/. (<,&+(1&0!
!"! &'-+/. +(6"!:0!, 6( /( ,"=?(& 1(&% %+!.0&!+ 6( %<#,0.0!. 0( ,!&=(9!#&( = 0(,
!, %;. *%-2("1%, 1(&% *+%7+(2( 6( +.C%+2! ' =,"%'!#&( 0( %,-;.,&'.0% :".0,&'% '
3) ! /%1=2.0&("0% !6%<!"!. %& ,&+(&.7!:.,1! +(6+(<%&1!. E% &. 0! 0('.?/(& 0(
0#1%! !6'%/!, 1%!&% <!B( <!"! *%".60! 6( *%-0(&(&-@0!# (0("!6:

1) L%01=+.0&0!&. *(6(+0! 2.B(0!62! ,( .C.1&!'0!, 1%7(&% '%/#& /% &(1%'( !6-
*%"6'(0. 0( +.,=+,!&., *+! 1%.&% %&/."0!#& =:(,&0!1 ' ,&%*(0,1!# ?!'%&
*%,&!7( ,'%!&. 9."! <.6 &%'( /( . 6( ,2.&1( 0( '"%@.0! =,"%'!# 6( +.("!6(-
9!#&( 0( 9."!&. 0( /+=7 (!"! /+=7!) ,=<.1&!. H+! 0("!:!.&% 0( *(6(+0! /.-
C.1&! (0.,-'-+@.0( 1%01=+.09!#, !0C%+2(9!%00% 0.,-'-+@.0,&'%, '-0@0!
.C.1&!), 2.B(0!62-& "laissez faire, laissez passer" 0. /.4,&'( !"! (1% /.4,&'(
'%/! /% %&+!9(0!. 0( *+./!2,&'(&( 0( ,!,&.2(&(, ./0% %& 1%!&% . &# /( ,-6-
/('( ./0(1'( ,+./( ! /( %9.0#'( , ./0(1'! 1+!&.+!! ',!:1! =:(,&0!9! ' %<-
2.0( 0( /.40%,&! ! <"(7(. K1% *(6(+!&. 0( *+%!6'%/,&'.0! C(1&%+! ! <"(7(
,( 0.,-'-+@.0!, &% ,-;.,&'='( /'%40( %<=,"%'.0%,& 6( %&1"%0.0!# %& *+!0-
9!*!&. 6( 2(1,!2!6!+(0. 0( <"(7%,-,&%#0!.&% *%+(/! &%'(, :. ,( ,-6/(/.0!
=,"%'!# 6( !61+!'#'(0!# 1(1&% *+! ,-6/('(0.&% 2=, &(1( ! *+! 0.7%'%&% +(6*-
+./.".0!..

2) H(6(+0(&( !1%0%2!1( ,-6/('( ,&(<!"0! 2.B(0!62! 6( ='."!:('(0. 0( !6&%:-
0!9!&., 1%!&% /%*+!0(,#& 6( *%'!@('(0. 0( <"(7%,-,&%#0!.&% ( "2*$,2 6(
<"(7%,-,&%#0!.&%). E% ' =,"%'!#&( 0( 0.,-'-+@.0( 1%01=+.09!# ,. +.("!6!-
+(& ! '(5/82 0( <"(7%,-,&%#0!.. E(*+!2.+, (1% *%&+.<!&.",1(&( +.0&( 0(2(-
"#'( ' +.6="&(& %& 9.0%'(&( /!,1+!2!0(9!# 0( *+%!6'%/!&." , 2%0%*%"0( ,!-
"(, &% ' ,!,&.2(&( . 0("!9. ,0!?('(0. 0( .C.1&!'0%,&&( ('-*+.1!, :. *%"%-
?.0!.&% 0( 2%0%*%"!,&( ,. *%/%<+#'(). A!+.1&0% 0.7(&!'0% %&+(?.0!. '-+B=

and Practice, Vol. 3, No. 2, August 2001; A. Lindbeck, The Welfare State – Background, Achievements, 
Problems. The research Institute of Industrial economics, Working Paper No 662, 2006; A. Lindbeck, The 
European Social Model: Lessons for Developing Countries, The research Institute of Industrial economics, 
Working Paper No. 581, 2002; M(+!1!0( M., L%01=+.0&%,*%,%<0%,& ! <"(7%,-,&%#0!., G0!'.+,!&.&,-
1% !6/(&.",&'% ")&%*(0,&'%", )., 2006 ! /+=7!.

1
 K. Aiginger, "Towards a new European Model of a reformed Welfare State", Economic Survey of Europe, 

2005 No. 1, p. 108. 
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<"(7%,-,&%#0!.&% %1(6'(& 0.7(&!'0!&. '-0@0! .C.1&! (7"('0% 6(2-+,#'(0.&%
0( %1%"0(&( ,+./(), 1%!&% *%'!@('(& /.4,&'!&."0(&( 9.0( 0( *+%/=19!#&( ,
+(62.+( 0( *+.B'-+".0!&. '-0@0! +(6B%/! '-+B= %&/."0! ,=<.1&!, 7+=*! (+.-
7!%0!) ! '-+B= %<;.,&'%&% 1(&% 9#"%. D&/."0% %& &%'( ,-;.,&'='(& 2.B(0!6-
2! 6( +./=19!# 0( <"(7%,-,&%#0!.&% 0( %*+./.".0! ,=<.1&! 1(&% +.6="&(& %&
0.1%01=+.0&0! *+./!2,&'( 0( /+=7! ,=<.1&!, 1%.&% ,-;% ,0!?('( .C.1&!'-
0%,&&( 0( ,!,&.2(&( ! ,. *+.'+-;( ' !6&%:0!1 0( ,%9!("0% 0(*+.?.0!.. >-&-
+.@0!&. *(6(+0! 2.B(0!62! 2%7(& /( /%'./(& 1(1&% /% ,&!2="!+(0. 0( *+!-
0%,!&. 6( <"(7%,-,&%#0!., &(1( ! /% 0(+(,&'(0. 0( 6(7=<!&. 6( ,-;%&%, *+!
&%'( ' +(6"!:0! ,-%&0%@.0!# 6( %&/."0! 7+=*! ! !0/!'!/!.

3) 8.6 0(2.,( 0( /-+?('(&( 0. 2%7(& /( ,. *+.%/%".#& (!"! /( ,. ,2.1:(&) *(6(+-
0!&. /.C.1&!. J# +(6*%"(7( ,-, 6(1%0%'% /(/.0! *+('%2%;!# :+.6 2.B(0!62(
0( *=<"!:0!# !6<%+ /( +(6*+./."# ! *+.+(6*+./."# +.,=+,!&., 1(&% ,"./'(
%*+./.".0!&. %& &%6! !6<%+ 9."!. >,#1% *+.+(6*+./.".0!. 2%?. /( <-/. *+!-
.2"!'% ! %*+./.".0% 1(&% .C.1&!'0%, (1% &% . "'&%+%&% 0(4-/%<+%" +.@.0!.,
*%0.?. *-+'% &(1%'( 0#2(, ! (1% 9.0(&(, 1%#&% ,. 6(*"(;(, . *%-0!,1( %& *%-
"=:.0!&. +.6="&(&!. J+(0,C.+!&. 6( *%'!@('(0. 0( <"(7%,-,&%#0!.&% 0( 0.-
.C.1&!'0!&. (,*%+./ *(6(+0!&. *+!09!*!) 7+=*! ! !0/!'!/! &+#<'( /( ,. ,--
*-&,&'(& %& ,!2.&+!:.0 0(,+.;.0 *+%9., 0( ,%9!("0( '-6'+(;(.2%,& ' &.1=;
! <-/.; *.+!%/. E(*+!2.+ *%2%;!&. 6( /.9( ,"./'( /( ,( %<'-+6(0! , 0(,-
+.;.0 (07(?!2.0& 6( %<=:.0!. ! ,%9!("!6(9!#; *%2%;!&. 6( <.6+(<%&0! – ,
(1&!'0% &-+,.0. 0( +(<%&(, 1'("!C!1(9!# !"! *+.1'("!C!1(9!# ! &.0. J%'( .
! /%<+( !"5,&+(9!# 0( *+!09!*( 0( 1%2*.0,(9!#&( – !66.&!# :+.6 /(0-9!
/%B%/ ,. !6*%"6'( 6( ,%9!("0! !0'.,&!9!!, 1%!&% !2(& *%6!&!'.0 '-0@.0
.C.1& (%<;.,&'.0(&( *%"6( 0(/B'-+"# :(,&0(&( *%"6().

4) E. ,-;.,&'='( !/.(".0 2%/." 6( +(6*+./.".0!. 0( <"(7%,-,&%#0!.&% 2.?/=
7+=*!&. ! !0/!'!/!&. ' ./0% %<;.,&'%. L%01+.&0!#& 2%/." . 0%+2(&!'0%
*+./%*+./.".0 %& !6<%+( 0( 6(2#0( 2.?/= +('.0,&'% ! .C.1&!'0%,&, +(6*!,(0
. 6(1%0%/(&."0% ! ,-/-+?(&."0% ,. +.("!6!+( ' +(<%&(&( 0( !0,&!&=9!!&. 0(
+(6"!:0! +('0!;(. >-+B= 0.7% %1(6'(& '"!#0!. *+./! ',!:1% !1%0%2!:.,1!
C(1&%+! (+('0!;. ! &.2* 0( 0(+(,&'(0. 0( <+=&0!# '-&+.@.0 *+%/=1&; 6(.-
&%,&, /%B%/! ! &#B0%&% +(6*+./.".0!.); !0,&!&=9!%0("0! C(1&%+! (,&+=1&=+(
0( ,%<,&'.0%,&&(, *(6(+.0 +./, ,&.*.0 0( /-+?('0( 0(2.,(), ( ,-;% ! ,%9!("-
0%-/.2%7+(C,1! C(1&%+! (,&+=1&=+( 0( 0(,.".0!.&%, %<+(6%'(&."0% +('0!;.
! /+=7!).

E(4-'(?0!#& !6'%/ ., :. '!,%1% %<;.,&'.0% ! "!:0% <"(7%,-,&%#0!. 0!1%# *(-
6(+0( !1%0%2!1( (0.6('!,!2% %& 2%/."(, 1%4&% ,"./'() 0. . *%,&!70("( <.6 0(+(,&-
'(0. 0( %<;.,&'.0!# *+%/=1& ! 0(9!%0("0%&% <%7(&,&'% ! <.6 9.".0(,%:.0( *%"!-
&!1( 6( ,-6/('(0. ! *%//-+?(0. 0( *(6(+0!# +./, ,&!2="!+(0. 0( 1%01=+.0&%,*%-
,%<0%,&&( ! %,!7=+#'(0. 0( %<;% <"(7%,-,&%#0!., 1%.&% . ,%9!("0( !0'.,&!9!# ,
'!,%1( &.1=;( ! <-/.;( '-6'+-;(.2%,&.   
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2. *45+-*'+!* )"  !"#$%&%'$()*+'$

)-/-+?(0!.&% ! ,&+=1&=+(&( 0( 1(&.7%+!#&( "<"(7%,-,&%#0!.", 1(1&% ! C%+2!&. 4
0( *+%#'".0!. 0( !0/!'!/=("0%, 7+=*%'% ! %<;.,&'.0% +('0!;. 0(4-/%<+. ,. +(61-
+!'(& :+.6 /!,1=,!#&( 6( 0.7%'!&. !62.+!&."! ! '-62%?0%,&!&. 6( *%"=:('(0. 0(
/%,&%'.+0! /(00!. U( +(6"!:0! !6,"./%'(&.",1! 9."! ,. *+./*%:!&(& +(6"!:0!
*%/B%/!. E(4-7%"#2 !0&.+., 1-2 <"(7%,-,&%#0!.&% ,. 6(,'!/.&.",&'( &+(/!9!%00%
%& !1%0%2!:.,1(&( 0(=1(, 0% ,-;% &(1( ! %& ,%9!%"%7!#&(, *,!B%"%7!#&( ! /+=7!
,%9!("0! 0(=1!. J%'( . 0(*-"0% +(6<!+(.2%, 1(&% ,. !2( *+./ '!/ 1%2*".1,0!#&
B(+(1&.+ 0( 1(&.7%+!#&( ! '-62%?0%,&!&. 6( 0.40%&% !0&.+*+.&!+(0. %& *%6!9!!&.
0( *+./2.&( 0( ',#1( ./0( %& &.6! %<;.,&'.0! 0(=1!.
> 6('!,!2%,& %& '-6*+!.&(&( 2.&%/%"%7!:0( 1%09.*9!# 6( <"(7%,-,&%#0!.&% ,.

%C%+2#& +(6"!:0! *%/B%/! 1-2 0.7%'%&% !62.+'(0..
9"(.272$**2+% 21$*$)26&,12  $.:$. '!6!+( *(+!:0!&. !62.+!&."! 0( <"(7%-

,-,&%#0!.&%, *+./,&('#;! +('0!;.&% ! /!0(2!1(&( 0( %<;.,&'.0%&% *+%!6'%/,&'%.
J%4 . @!+%1% !6*%"6'(0 ! 6( 9."!&. 0( ,+('0!&."0!&. (0("!6!, 1(&% ,. <(6!+( '-+-
B= %<;%*+!.&(&( 2.&%/%"%7!# 0( 0(9!%0("0!&. ,2.&1!. E( )(1"$"(#*2;&, :+.6
'-6*+!.&(&( 2.&%/!1( 0( !6:!,".0!. 0( 8>H, ,. /%,&!7( /% %<B'(;(0. ' ,&%40%,&-
0! !62.+!&."! 0( %<.2( 0( 1+(40!&. <"(7(, ,-6/(/.0! ' !1%0%2!1(&( 6( ./0( 7%/!-
0(. H%1(6(&."#& *%6'%"#'( ,+('0.0!# 6( +(6"!:0! *.+!%/!, 1(1&% ! ,+('0.0!# 2.?-
/= %&/."0! ,&+(0! ('1"5:!&."0% *% *(+!&.&! 0( *%1=*(&."0(&( ,*%,%<0%,&). I.6="-
&(&!&. 2%7(& /( ,. *+!.2(& 1(&% *%1(6(&."0! 6( ,-6/(/.0!&. ' &.1=; *.+!%/ =,"%-
'!# 6( "!:0% ! 1%".1&!'0% *%&+.<".0!., ,*.,&#'(0. ! 0(&+=*'(0.. E( )21"$"(#*2-
;& !1%0%2!:.,1!&. *%1(6(&."! 6( <"(7%,-,&%#0!. ,. !6'"!:(& %& 0(<"5/.0!#&( 0(
/%2(1!0,1!&. <5/?.&!, %& 1%!&% ,. *%"=:('( *+./,&('( 6( +('0!;.&%, ,&+=1&=+(&(
! /!0(2!1(&( 0( /%B%/!&., +(6B%/!&. ! *%&+.<".0!.&% 0( &.6! ./!0!9!. J-4 1(&% 0.
,(2% /%B%/!&. (&.1=;!#& *%&%1), 0% ! ,*.,&#'(0.&% (' +(6"!:0! C%+2! 0( *(+!:0!
! C!0(0,%'! (1&!'!) ! 0(4-'.:. 0(&+=*'(0.&% ' +.("0! (1&!'! (6.2#, 0./'!?!2% !
/'!?!2% !2=;.,&'%) ,-;% ,( *%1(6(&."0! 6( !0/!'!/=("0%&% <"(7%,-,&%#0!., &.
&+#<'( /( ,. '1"5:(& *+! 9#"%,&0(&( 2= %9.01(. J+=/0%,&&( !/'( %& &%'(, :. !0-
C%+2(9!#&( 6( 0#1%! %& &.6! *%1(6(&."! ,. ,-<!+( ! %<+(<%&'( 0( *%-/-"-7 '+.2.'!
!0&.+'(", ( ,&%40%,&0(&( %9.01( 2%?. /( '(+!+( ' 6('!,!2%,& %& !6<+(0!# 2.&%/.
F1%0%2!:.,1!&. *%1(6(&."! 6( <"(7%,-,&%#0!. %*+./."#& '-62%?0%,&!&. 0(

%<;.,&'%&% ! %&/."0!&. !0/!'!/! /( ,-6/('(& ! *+!,'%#'(& <"(7(, /%,&('.0! %&
:(,&0!# !"! %& *=<"!:0!# ,.1&%+ (*%,"./0!&. 0. ,( <.6*"(&0!). J. /('(& *+./,&('(
6( '-62%?0%,&!&. /( <-/(& 6(/%'%".0! ./0( 7%"#2( :(,& %& :%'.@1!&. *%&+.<0%,&!,
0% 0. ',!:1! *%&+.<0%,&!. L(1&% ,. %&<."#6'( ' ./0% %& 0(4-('&%+!&.&0!&. !6,"./-
'(0!# ' &(6! %<"(,& = 0(,, ...!2( %,0%'(0!# 84(5$,!,%$+*2&%$ .( ,& "('54&-.( 2

%"&%2"( # .#( (, &1%( – %&,&* 2 <2"$1. > &.,.0 (,*.1& <"(7%,-,&%#0!.&% . /'%4-
0!1, &... !6*%"6'(0., "1%0,=2(9!#" 0( <%7(&,&'%&% ! 0( !1%0%2!:.,1%&% <%7(&,&'%
1%01+.&0%. )2#&(2. %<(:., :. 84(5$,!,%$+*2&%$ )$-& 2 ,4&.#( .( ,& "('54&-.( 2

%"&%2"( #  $-<2"$1 (, &1%, 1(1'(&% &.0/.09!# . 0("!9. '-' '+-61( , 1%09.*9!#&(
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6( :%'.@1%&% +(6'!&!..1 L-2 @!+%1!# (,*.1& ('&%+-& *+./"(7( /( ,. '1"5:(& %,'.0
!1%0%2!:.,1!#& 1%2*%0.0& %;.: *+!+%/0!#&, ,%9!("0%-*%"!&!:.,1!#& ! /=B%'0%-
1="&=+0!#& 1%2*%0.0&!, , 1%.&% 0. 2%?.2 /( 0. ,. ,-7"(,!2, 0% *+! =7%'%+1(&(, :.
' =,"%'!#&( 0( *(6(+( 9.0%'(&( ,!,&.2( ,"(7( %&*.:(&-1 '-+B= 20%7% %& &#B ! %<=,-
"('# /%,&-*( /% &#B. >#+0% ., :. %<;.,&'%&% +.@('( 1(1 /( +(6*+./."! ,-6/(/.0!#
*+%/=1& (1%"1% /( *+.0(,%:! 1-2 *=<"!:0!# ,.1&%+, 1%! ,( *+!%+!&.&!&. *+! %*+.-
/."#0. 0( +(6B%/0(&( *%"!&!1(), &(1( 1(1&% . '#+0%, :. %&/."0!#& !0/!'!/ . ,='.-
+.0.0 ' !6<%+( 0( 0(:!0(, *% 1%4&% /( +(6B%/'( ,'%# <5/?.&. E% /%+! ! ' +(21!&.
0( 1%09.*9!#&( 6( %,1-/0!&. +.,=+,! ! 0.%7+(0!:.0!&. *%&+.<0%,&! +(6"!:!#&( '
!1%0%2!:.,1!&. *%1(6(&."! !2(& 60(:.0!..
D,0%'0!&. '-6+(?.0!# ,+.;= C('%+!6!+(0.&% 0( 8>H, ,*%+./ 0(,, ,( ,'-+6(0! ,

*+%&!'%+.:!'(&( '+-61( 2.?/= !1%0%2!:.,1! +(,&.? ! !1%0%2!:.,1% +(6'!&!.,
1%.&% ' *%,"./0!&. 7%/!0! *+!/%<! !62.+.0!.&% "=,&%4:!'%,&" (' *+!+%/.0, !1%-
0%2!:.,1! ! ,%9!(".0 (,*.1&). D,0%'0!#& '-*+%,, 1%4&% '-60!1'( &=1, . .(42 *(-
"(,%#(*&%$ *( 3=> "&04&1%2"( (#%$)(%26*$ # *("(,%#(*& *( 84(5$,!,%$+*2&-

%$? 8"(7(&(, 1%!&% ,. *%"=:('(& %& *(6(+0!&. ,/."1!, ,( '-&+.@0! +.,=+,! 6( 6(/%-
'%"#'(0. 0( 1%2*".1, %& *%&+.<0%,&! (C!6!%"%7!:0!, /=B%'0!, ,%9!("0!), 0% &.B-
0!#& *+!0%, 6( %<;.,&'.0%&% ! "!:0%&% <"(7%,-,&%#0!. &+#<'( /( <-/. %9.0.0 %&
*%6!9!#&( 0( 1+!&.+!!&. 6( =,&%4:!'% +(6'!&!.. J=1 '-60!1'(& ,"./0!&. '-*+%,!:

>!"#$, %,'.0 :+.6 <"(7(&(, *%"=:!"! *(6(+0( %9.01(, !0/!'!/=("0%&% <"(7%-
,-,&%#0!. ,. C%+2!+( ! :+.6 *%"6'(0.&% 0( &(1!'(, 1%!&% ,( !6'-0 *(6(+0!&. &+(0-
6(19!! – 0.*%,+./,&'.0(&( %1%"0( ,+./(, 6/+('.&%, /.40%,&!&. ' /%2(1!0,&'%&% !
,.2.4,&'%&%, ,'%<%/0%&% '+.2., ,%9!("0!&. 1%0&(1&! ! /+=7!. J. &+=/0% 2%7(& /(
*%"=:(& 1%"!:.,&'.0( %9.01( 0( 2(1+%+('0!;., %;. *%'.:., :. 7%"#2( :(,& %& &#B
,( ' ,C.+(&( 0( 0.C%+2("0(&( !1%0%2!1(. E( 2!1+%+('0!;. 6( ',#1% /%2(1!0,&'%
,. C%+2!+( ,&+=1&=+( 0( !6&%:0!9!&. 0( <"(7%,-,&%#0!., :(,& %& 1%!&% ,( &.1=;!
*%&%9! %& *(+!:0! ! 0(&=+("0! /%B%/!, ( /+=7( :(,& – 0(&+=*(0! (1&!'! %& 2!0("!
*.+!%/! ('1"5:!&."0% %& 2!0("! *%1%".0!#).

=%$"$, 7%"#2( :(,& %& <"(7(&( !6'-0 *(6(+0!&. &+(06(19!! ,( %<;! – *%"6'(&
,. %& ',!:1!, <.6 /( . '-62%?0% /( ,. *+!"%?! *+!09!* 0( !61"5:'(0., 0% &%:0%
*%+(/! &%'( '-60!1'( 1%01=+.0&0%,& ' *%&+.<".0!.&% !2. )-;(&( ,. *+%#'#'( 1(&%
*+%&!'%+.:!. 2.?/= !6'"!:(0(&( *%".60%,& %& ./0! ,=<.1&! ! 0(2("#'(;( *%".6-
0%,& 6( /+=7! (!"! 6( %<;0%,&&( 1(&% 9#"%) ' ,.7(@0% '+.2. !"! 1(&% *+%&!'%+.:!.
2.?/= 0(,&%#;(&( ! <-/.;(&( *%".60%,&. J%'( ,( <"(7( %& ,2.,.0 '!/ (0.:!,&!
*=<"!:0! <"(7(), 6( *%//-+?(0.&% ! '-6*+%!6'.?/(0.&% 0( 1%!&% %&7%'%+0%,& !2(
*+!09!*("-& ' "!9.&% 0( /-+?('(&( !"! %<;!0(&(;

9"&%$, /.6(7+.7!+(0.&% 0( %<;!# !1%0%2!:.,1! *%1(6(&." 6( +(,&.? 0( 2!1+%-
+('0!;. ;. *%1(?. 0.+('.0,&'%, 1-2 1%.&% %<;.,&'%&% 0. 2%?. /( . <.6+(6"!:0%.
K1% %<;%&% <"(7%,-,&%#0!. ,. +(6*+./."# 2.?/= 7+=*!&. ! !0/!'!/!&. 1+(40% 0.-
+('0%2.+0% ! ,-6/('( /'( 1+(40! *%"5,( – 0( <%7(&,&'% ! <./0%,&, &% &%6! 2%/." .
*+.:1( 6( +(6'!&!.&%, 6(;%&% "!6B'-+"#" ',&+(0! %& *+%9.,( :(,& %& %<;.,&'%&%;

1
>. )&%#0%', 8%7(&,&'% ! <"(7%,-,&%#0!., F6/(&.",&'% "X("!1", )., 2007, ,. 119. 
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?&%#!"%$, :(,& %& %<;!&. <"(7( ! +.,=+,! 0. ,( '-6,&(0%'!2! ! +.?!2-& 0(
&#B0%&% *%"6'(0. &+#<'( /( ,. %*+./."# %& 0(9!%0("0( ,&+(&.7!#, %;. *%'.:., :.
&.B.0 ,%<,&'.0!1 . /-+?('(&( (*%/6.20! <%7(&,&'(, 1="&=+0%-!,&%+!:.,1% 0(,"./,-
&'% ! /+=7!). A+=7( :(,& %& %<;!&. <"(7(, 1%!&% ,. *%"6'(& 0( "%1("0% +('0!;.,
6('!,#& %& 7"%<("0! *+%9.,! 1(&% 0(*+!2.+ !62.0.0!#&( ' 1"!2(&(. D& !6&%:0!1 0(
<"(7%,-,&%#0!. &. 2%7(& /( ,. &+(0,C%+2!+(& ' !6&%:0!1 0( +!,1%'. 6( ,!7=+0%,&&(
! %9."#'(0.&%. G,!"!#&( 6( &#B0%&% *+.%/%"#'(0. :.,&% 0(/B'-+"#& '-62%?0%,&!&.
0( 0(9!%0("0!&. ,!,&.2! 6( ,!7=+0%,& ! ,( *+./!6'!1(&.",&'%, 0( 1%.&% 2%?. /( ,.
%&7%'%+! :+.6 %<./!0.0! ! 1%%+/!0!+(0! /.4,&'!# ' ,'.&%'.0 2(;(<. E(9!%0("0(-
&( *%"!&!1( ' &%'( %&0%@.0!. &+#<'( /( . %<'-+6(0( , *%.&!&. 2.?/=0(+%/0! (07(-
?!2.0&!.

>&%$, 0(4-,.+!%60%&% ,-20.0!. %&0%,0% '-62%?0%,&!&. 0( &+(/!9!%00!&. !6-
2.+!&."! 0( +(,&.?( /( *%1(?(& ! *+%2.0! ' <"(7%,-,&%#0!.&% *+./!6'!1'(& *+%-
'%1!+(0!&. %& !0/=,&+!("0(&( /.40%,& 0.7(&!'0! '-0@0! .C.1&!, 6( :!.&% 1%+!7!-
+(0. %<;.,&'%&% ! !0/!'!/!&. *+('#& /%*-"0!&."0! +(6B%/!. J!*!:.0 *+!2.+ .
6(2-+,#'(0.&% 0( %1%"0(&( ,+./( %& *+%2!@".0! ! <!&%'! /.40%,&!, 1%.&% *+./!6-
'!1'( !1%0%2!:.,1! (0(+(,&'(;! +(6B%/! 6( %:!,&'(0.) ! 6/+('0! *+%<".2! ('"%-
@.0! 6/+('0! *%1(6(&."! ! 0(+(,&'(;! *=<"!:0! ! !0/!'!/=("0! +(6B%/! 6( ".:.-
0!.). F6B(<#'(0.&% 0( %1%"0(&( ,+./( 0. ,. %&:!&( 0!&% 0( 2!1+%+('0!;. (' *+%!6-
'%/,&'.0(&( C=019!#), 0!&% 0( 2(1+%+('0!;. (' 8>H).

@&,%$, 0. ,-;.,&'='( /!+.1&0% &+(0,C.+!+(0. 0( 2(&.+!("0%&% <"(7%,-,&%#-
0!.&% ' %<;% =/%'".&'%+.0!. %& ?!'%&( (;(,&!.). >+-61(&( 2.?/= ,=<.1&!'0%&%
<"(7%,-,&%#0!. ! /%B%/( ,. %*%,+./,&'( %& 20%?.,&'% ,%9!("0! ! !0/!'!/=("0!
B(+(1&.+!,&!1! ! 0#2( 1(&.7%+!:0! /%1(6(&.",&'( 6( *%6!&!'0(&( !2 1%+."(9!#.
>.+%#&0% 2%7(& /( ,. %&1+!#& %;. %,0%'(0!# 6( 1+!&!1! 1-2 '-62%?0%,&!&. 0(

8>H /( !62.+'( <"(7%,-,&%#0!.&%, &-4 1(&% *+%<".2-& 0. . 0%' (/!,1=,!#&( /(&!+(
%& 60-&. 7%/!0! 0( 2!0("!# '.1). H%-'(?0% . 1(1'! ("&.+0(&!'! ,. *+./"(7(& ! 1%!
%& &#B ,( %,-;.,&'!2!. )-;.,&'='(& (4%&"*(%2#*2 2')&"2%&42, 1%!&% %&+(6#'(& !
+(6"!:0! 1%09.*&=("0! *%/B%/! 1-2 <"(7%,-,&%#0!.&%, 1%!&% 2%7(& /( ,. +(67+(-
0!:(& (=,"%'0%) 0( 0#1%"1% '!/( : 

>!"#2+% #2. !62.+!&."! (19.0&!+(& '-+B= 21$*$)26&,1$%$ 84(5$,!,%$+*2& !
2.&%/%"%7!:.,1! ,. *+!.2(, :. 8>H &+#<'( /( ,. 1%+!7!+( &(1(, :. /( <-/(& ."!2!-
0!+(0! 7%+.*%,%:.0!&. 0./%,&(&-9!.
L(&% *-+'! %*!& ' &(6! *%,%1( ,. %&<."#6'( 1%0,&+=+!+(0!#& %& G. E%+/B(=6 !

A?.J%<!0 (Nordhaus, Tobin, 1972) !62.+!&." 6( !1%0%2!:.,1% <"(7%,-,&%#0!.
(Measure of Economic Welfare – MEW). > 0.7% ,. '1"5:'(& !1%0%2!:.,1! *%1(6(&.-
"! 6( *%&+.<".0!., !0'.,&!9!! ! /-+?('0! +(6B%/!, 1%!&% /%*+!0(,#& 6( <"(7%,-,-
&%#0!.&%, 0% ,. !61"5:'(& &(1!'(, 1%!&% 7% '"%@('(& ('%.00! +(6B%/!, /.7+(/(9!#
0( %1%"0(&( ,+./(, (2%+&!6(9!# 0( *+!+%/0!# 1(*!&(").
F0&.+., *+./,&('"#'( 2*.&1,!% 6( /,%$A62#$ 21$*$)26&,1$ 84(5$,!,%$+*2&

(Index of Sustainable Economic Welfare – ISEW), 1%4&% ,*%+./ 0.7%'!&. ,-6/(&."!
A.4"! ! L%< !2( *+./0(60(:.0!.&% /( 6(2.0! !0/!1(&%+( GNP (+.,*.1&!'0% – 
GDP). A%,&%40,&'%&% 0( ISEW ., :. '6!2( *+./ '!/ ! *+%<".2!&. 0( +(6*+./.".0!-
.&%. J(1( &%6! !0/!1(&%+ %<B'(;( !1%0%2!:.,1!&. ! ,%9!("0!&. C(1&%+!, 1(1&% !
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&.6! 0( %1%"0(&( ,+./(, 1%!&% ' ./!0,&'% ,-/.4,&'(& 6( /.4,&'!&.".0 *+%7+.,. >
%<%<;.0 '!/ !0/.1,-& 6( =,&%4:!'% <"(7%,-,&%#0!. (ISEW) '1"5:'(:

NEDWGPCISEW adj −−−+++= ,

1-/.&%:
Cadj – *%&+.<!&.",1! +(6B%/!, 1%+!7!+(0! , /%B%/0%&% 0.+('.0,&'%
P – 0./.C(06!'0!1 *=<"!:0! +(6B%/!
G – 0(+(,&'(0. 0( 1(*!&("( ! :!,&! *+%2.0! ' 2.?/=0(+%/0(&( *%6!9!#
W – 0.2%0.&(+!6!+(0! *+!0%,! 6( <"(7%,-,&%#0!.
D – /.C(06!'0! :(,&0! +(6B%/!
E – 9.0( 0( /.7+(/(9!#&( 0( %1%"0(&( ,+./(
N – (2%+&!6(9!# 0( 1(*!&("%'(&( <(6( 0( %1%"0(&( ,+./(
F0/.1,-& 6( =,&%4:!'% <"(7%,-,&%#0!. 2%?. /( *%1(?. C(1&%+!&., 1%!&% /%*-

+!0(,#& 6( <"(7%,-,&%#0!.&%, ! &.6!, 1%!&% %&0.2(& %& 0.7% (6(7=<( 0( <"(7%,-,&%#-
0!.).2 H+.,2.&0(& 6( >."!1%<+!&(0!#, ,-;!#& *%1(6'(, :. (1% 6( *.+!%/( 1950-1996 
7%/!0( GNP . 0(+(,&'(" ,+./0%7%/!@0% , 2,0%, &% ISEW . 0(+(,&'(" , 0,5%, *+!
1%.&% ,. %:.+&('( &.0/.09!# 0( ='."!:('(0. 0( +(6"!1(&( 2.?/= &#B ' (<,%"5&0(
,&%40%,&.3 K0("%7!:0! !6,"./'(0!# 6( +(6'!&!&. ,&+(0! *%1(6'(&, :. ISEW . %1%"%
60% %& GDP. I.6="&(&!&. %& &.6! 0(<"5/.0!# 9."#& 0(4-2("1%&% /( ("(+2!+(& *%-
"!&!9!&. ! ',!:1!, 1%!&% '6!2(& %&7%'%+0! +.@.0!#, :. . 0.%<B%/!2 0%' *%/B%/
1-2 %9.01(&( 0( +(6'!&!.&%, 1%4&% !0&.7+!+( !1%0%2!:.,1!&. ! ,%9!("0!&. 2= (,-
*.1&!.
F1%0%2!:.,1!#& *+%7+., !2( 9.0( ! &# '1"5:'( .&5"(.(72+%( *( $1$4*(%( ,"&-

.( ! ,$72(4*2%& &1,%&"*(422. U( &#B0%&% *+.%/%"#'(0. ,. 0("(7( /( ,. *+('#& .&-
0(*'2#*2 "(':$.2 (:(,&0! ! *=<"!:0!), 1%!&% *+! +('0! /+=7! =,"%'!# <!B( <!"!
*+!0%, 6( <"(7%,-,&%#0!.&%. J. *%1(6'(& %;., :. ' +(6'!&!&. ,&+(0! ,. %C%+2# +(6-
+!' 2.?/= 1%"!:.,&'.0!&. *%1(6(&."! 6( <"(7%,-,&%#0!. (/%B%/!, *%&+.<".0!.) ! 1(-
:.,&'.0!&. 2= (,*.1&! (%1%"0( ,+./(, ,%9!("0% '1"5:'(0., ,%9!("0( 1%B.6!# ! /+.).   
L(&% !62.+!&." 0( "!1%0%2!:.,1%&% 6/+('. 0( 0(9!#&(", 0.*+('!&.",&'.0( %+7(-

0!6(9!# ' )KY *+./"(7( B*.&1, '( .&A,%#2%&4&*  "$5"&, (Genuin Progress 

Indicator – GPI). H%,"./0!#& ,-;% (19.0&!+( '-+B= +(6+!'( 2.?/= !1%0%2!:.,1!#
*%1(6(&." 8>H ! *+%7+.,(, %9.0.0 %& 0%+2(&!'0! *%6!9!! (C(1&%+!, 1%!&% /%*+!-
0(,#&, ! &(1!'(, 1%!&% 0. /%*+!0(,#& 6( *+%7+.,(). F6:!,"#'(0.&% 2= ,&(+&!+( %&

1 A.C(06!'0! ,( +(6B%/!&., 1%!&% ,. %,-;.,&'#'(& 6( 1%+!7!+(0! 0( 0.7(&!'0! '-0@0! .C.1&!, &.. &.
0. <!B( <!"! 0(*+('.0!, (1% 0.7(&!'0! '-0@0! .C.1&! 0. ,-;.,&'='(B( ! 0. ,. 0("(7(@. %<;.,&'%-
&% /( *+.%/%"#'( &.B0!&. *%,"./!9!. A.C(06!'0!&. +(6B%/! ,( /%1(6(&.",&'% 6( 0..C.1&!'0%,&, /%-
1(&% 0./.C(06!'0!&. +(6B%/! ,( *+!0%, 6( <"(7%,-,&%#0!.&%.

2
)(2(&( !/.# 6( ISEW *+./!6'!1'( %*+./.".0 !0&.+., ' .'+%*.4,1!&. ,&+(0!: %& 1989 7. 0(,(2 ,( 0(-
"!9. %*!&! 6( 1%0,&+=!+(0.&% 2= ' X.+2(0!# (Diefenbacher,1991), >."!1%<+!&(0!# (Jackson and 
Marks, 1994), K',&+!# (Stockhammer, Hochreiter, Obermayer, Steiner, 1997) ! ' 2%/!C!9!+(0 '!/ – '
Z%&"(0/!#, A(0!# ! V%"(0/!#. J%'( *+('! '-62%?0% 2.?/=0(+%/0! ,+('0.0!# 0( <"(7%,-,&%#0!.&%
6( %*+./.".0! *.+!%/!.

3
 Griffiths, A. & Wall, S., Applied Economics, Prentice Hall, 1999, p. 205. 
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*%1(6(&."# 6( "!:0%&% *%&+.<".0!. ("!:0! *%&+.<!&.",1! +(6B%/!) *+.6 /(/.0( 7%-
/!0(, 1(&% %& 0.7% ,. *+!,*(/(& %*+./.".0! +(6B%/! ! ,. /%<('#& *%"6!, 1%!&% 8>H
. !70%+!+(". L-2 %&0.2(;!&. %& *+%7+.,( C(1&%+! ,. %&0(,#&: (() !1%0%2!:.,1!
+(6B%/! – %&:!&(& ,&.*.0&( ' /%B%/0%&% 0.+('.0,&'%, <-/.;!&. +(6B%/! 6( !6*"(-
;(0. 0( 6(.2! %& /+=7! ,&+(0! 6( ,.7(@0%&% *%&+.<".0!.; (<) ,%9!("0! +(6B%/! – 
9.0( 0( *+.,&-*0%,&&(, ('&%2%<!"0!&. 1(&(,&+%C!, +(6'%/!&., 6(7=<(&( 0( ,'%<%/0%
'+.2., 9.0( 0( <.6+(<%&!9(&(; (') +(6B%/! 6( %1%"0( ,+./( – 9.0( 0( 6(2-+,#'(0.&%
0( '%/(&(, '-6/=B(; 6(7=<! %& 0('%/0.0!#, 6(,=@('(0.; !6B(<#'(0. 0( 0.'-6,&(0%-
'!2!&. +.,=+,! ! /+=7!. L-2 /%<('#;!&. 1-2 *+%7+.,( ,. %&0(,#& 0.%&:.&.0! '
8>H *%"6! 1(&%: (() ,&%40%,& 0( /%2(1!0,1(&( +(<%&( ! 7+!?(&( 6( /.9(&(; (<) ,&%4-
0%,& 0( '!,@.&% %<+(6%'(0!. (') ,&%40%,& 0( /%<+%'%"0!&. /.40%,&!; (7) =,"=7! 0(
*%&+.<!&.",1!&. ,&%1! 6( /-"7%&+(40% *%"6'(0.; (/) =,"=7! 0( *=<"!:0(&( !0C+(,-
&+=1&=+(; (.) :!,&! 1(*!&("%'! !0'.,&!9!!.
U( )KY +.6="&(&!&. ,( &'-+/. *%1(6(&."0!: /%1(&% 8>H 0( :%'.1 %& 0(,.".0!.-

&% 0(+(,&'( %& 11 672 $ *+.6 1950 7. 0( 36 595$ *+.6 2006 7., GPI *+%#'#'( &.0/.09!#
0( 6(/-+?(0. %1%"% 14 000 – 15 000 $. K<,%"5&0(&( +(6"!1( *%6'%"#'( /( ,. =,&(-
0%'!, :. GPI . %1%"% 40% %& 8>H. 1

L(&% +.6="&(& %& *+!"(7(0.&% 0( &%6! *%/B%/ 2%?. /( ,. *+!.2. ! *+!,*%,%<.-
0!# 1-2 0%+2(&!'0!&. '!?/(0!# !1%0%2!:.,1! !0/!1(&%+, 0(+.:.0 B')&"2%&4 *(

#!%"&<*2+  "$5"&, (Measure of Domestic Progress – MDP), +(6*!,(0 :+.6 %9.01! 6(
C(1&%+!&., %*+./."#;! %<;.,&'.0(&( ! &(6! 0( %1%"0(&( ,+./( 9.0( 0( +(,&.?(.
[."&( 0( 0.7%'!&. ,-6/(&."!2 . ,B%/0( , &(6! 0( %,&(0("!&. – /( ,. ,+('0#& !62.0.-
0!#&( ' 8>H ! &.6! 0( *+./"%?.0!# *%1(6(&.", 6( /( ,. /%1(?., :. +(6+!'-& 2.?/=
&#B *+.6 *%,"./0!&. 50 7%/!0! 0(+(,&'(. J%'( ,. /-"?! 0( *%:&! 600% +-,& 0( %<-
;.,&'.0(&( 9.0( 0( +(,&.?( ! 300% +-,& 0( 9.0(&( 0( (2%+&!6(9!#&( 0( %1%"0(&(
,+./(. MDP ,. %*+./."# 1(&% /%+(6'!&!. 0( ISEW, , &(6! +(6"!1(, :. 0.7%'!&. ('&%-
+! 0. '#+'(&, :. *%'!@('(0.&% 2= 7(+(0&!+( ,&(<!"0%,& !"! /.4,&'!&.".0 *+%7+.,.
F6B%/0( <(6( *+! !1%0%2!:.,1!&. !0/!1(&%+! %&0%'% ,( *%&+.<!&.",1!&. +(6B%/!,
1-2 1%!&% ,. /%<('#&: (() 0./.C(06!'0!&. *=<"!:0! +(6B%/! 6( %<+(6%'(0!. ! 6/+(-
'.; (<) ,&%40%,&&( 0( =,"=7!&. 0( /%2(@0!# &+=/; (') :!,&% 0(+(,&'(0. 0( 1(*!&("(;
/%<('# ,. !"! ,. !6'(?/( (7) :!,&( 2.?/=0(+%/0( *%6!9!# ! ,. !6'(?/( (/) +(6"!1(-
&( 2.?/= +(6B%/!&. 6( ! *%&%1( %& =,"=7! 0( ,&%1!&. 6( /-"7%&+(40% !6*%"6'(0.. H%
"!0!# 0( $8;&,%#&*(%( 7&*( ,. *+!,*(/(& +(6B%/!&. 6(: (() .C.1&! 0( 0.+('0%&%
/%B%/0% +(6*+./.".0!.; (<) /.C(06!'0! :(,&0! +(6B%/! 6( %<+(6%'(0!. ! 6/+('.; (')
9.0( 0( ('&%2%<!"0!&. 1(&(,&+%C!; (7) 9.0( 0( *+.,&-*0%,&&(; (/) 9.0( 0( 1+!6(&(
0( ,.2.4,&'%&% ! /+=7!, 1(1&% ! *% "!0!# 0( 7&*(%( *( $1$4*(%( ,"&.(: (() +(6B%/!
6( !0/!'!/=(".0 1%0&+%"; (<) 9.0( 0( 6(2-+,#'(0.&% 0( '-6/=B(; (') 9.0( 0( 6(2-+-
,#'(0. 0( '%/(&(; (7) 9.0( 0( 1"!2(&!:0!&. *+%2.0!; (/) 9.0( 0( %6%0%'( (2%+&!6(-
9!#, ( ,-;% ! 6( !6*%"6'(0.&% 0( .,&.,&'.0!&. +.,=+,!: (() 6(7=<( 0( .,&.,&'.0!
2.,&( 6( %<!&('(0.; (<) 6(7=<( 0( 6.2./.",1( 6.2#; (') (2%+&!6(9!# 0( !6:.+*'(;!
,. *+!+%/0! +.,=+,!.

1
 Dr. Jonh Talbertn, Clifford Cobb and Noah Slattery, The Genuine Progress Indicator 2006; http://redefining 

progress.org/
2 >?. www.neweconomisc.org 
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)+./ *%1(6(&."!&. 6( !1%0%2!:.,1% <"(7%,-,&%#0!., !2(;! 1%2*".1,.0 B(+(1-
&.+, &+#<'( /( %&0.,.2 B*.&1,( *( 21$*$)26&,1$ 84(5$,!,%$+*2& (Index of Economic 
Well-being), +(6+(<%&.0 %&  . D,<-+7 ! K. Z(+* (Osberg, Sharpe, 1995, 1998), 1%4&%
,. ,:!&( 6( ./!0 %& 0(4-!6/-+?(0!&. ' 2.&%/%"%7!:.,1% %&0%@.0!.. L%09.*&=("0%
&. *+!.2(&, :. !1%0%2!:.,1%&% <"(7%,-,&%#0!. !2( :.&!+! <(6!,0! 1%2*%0.0&(, 6(
',.1! %& 1%!&% ,. %*+./."#& ! ,=<1%2*%0.0&!: (1) H%&+.<!&.",1! *%&%9! (+.("0%
%<;% *%&+.<".0!. 0( :%'.1 %& 0(,.".0!.&%, +.("0! /-+?('0! +(6B%/! 6( ,&%1! !
=,"=7!, '1"5:!&."0% %<,"=?'(0. 0( /-"7(; (2) U(*(,! ! <%7(&,&'% (+.("0! 1(*!&(-
"%'! ! ?!"!;0! 6(*(,!, 0(=:0%-!6,"./%'(&.",1! 6(*(,!, :!,& '-0@.0 /-"7, %<;.,-
&'.0( 9.0( 0( /.7+(/(9!#&( 0( %1%"0(&( ,+./(); (3) I('.0,&'% (!0&.06!'0%,& 0( <./-
0%,&&(, /%B%/0% 0.+('.0,&'%, !62.+.0% :+.6 1%.C!9!.0&( 0( A?!0!); (4) )!7=+0%,&
(+!,1 %& <.6+(<%&!9(, +!,1 %& 6(<%"#'(0., +!,1 %& <./0%,& *+! /.9( , ./!0 !"! <.6
+%/!&."!, +!,1 %& <./0%,& *%+(/! ,&(+%,&.1 W+.6 ,=2!+(0. 0( &(1( 7+=*!+(0!&.
1%01+.&0! *%1(6(&."! 2%?. /( ,. !6:!,"! F0/.1,-& 0( !1%0%2!:.,1% <"(7%,-,&%#-
0!. 6( +(6"!:0! /-+?('! ! *.+!%/! ! /( ,. %,-;.,&'! ,-%&'.&0!#& ,+('0!&.".0
(0("!6 (('&%+!&. 7% %,-;.,&'#'(& 6( ,&+(0!&. :".01! 0( DF)I). D9.01(&( 0( &.-
?.,&&( 0( %&/."0!&. 1%2*%0.0&! . '-*+%, 0( *%/B%/ ! !6<+(0! *+!%+!&.&!. > 9!-
&!+(0!# &+=/ *-+'!#& 1%2*%0.0& *%"=:('( &.?.,& 0,40; '&%+!#& – 0,10; &+.&!#& – 
0,25; :.&'-+&!#& – 0,25. E% (1% 6( /(/.0! !6,"./%'(&.",1! 9."! ,. %&/('( 0(4-'(?0%
60(:.0!. 0( .1%"%7!:.,1!&. (,*.1&! 0( =,&%4:!'%&% +(6'!&!. !"! 0( +('.0,&'%&%,
*%1(6(&."!&. %& ,-%&'.&0(&( 7+=*( ;. *%"=:(& *%-'!,%1% %&0%,!&."0% &.7"%, 1%.&%
;. <-/. 6( ,2.&1( 0( &.7"%&% 0( 0#1%# %& /+=7!&. 7+=*!.
 !"#$%! &$' !62.+!&."! ,-;% ,&(+&!+(& %& 8>H, 0% ,. C%1=,!+(& !61"5:!-

&."0% '-+B= #!*<*2%& &0&1%2 2 2':(8+#(*&%$ *( $1$4*(%( ,"&.( (&1$4$526&,12%&
(, &1%2 *( 84(5$,!,%$+*2&%$). J. ,( !6'.,&0! 1(&% *%1(6(&."! 6( "6.".0!# 8>H".
J-4 1(&% ,. *+!.2(, :. =,&%4:!'!#& /%B%/ ,. <(6!+( '-+B= +.*+%/=1&!'0( !1%0%-
2!:.,1( ! %1%"0( ,+./(, '-60!1'( &+=/0!#& *+%<".2 6( *+.!6:!,"#'(0. 0( 8>H
:+.6 !0&.+0("!6!+(0! '-0@0! .C.1&!, 6( 1%.&% ,. 1%2<!0!+( 0(<%+ %& +(6"!:0!
9.0!. > &(6! 0(,%1( ,( !6'.,&0! +(6"!:0! *%/B%/! ! .2*!+!:0! &.,&%'., ,+./ 1%!&%
&+#<'( /( ,. ,*%2.0. &%6! 6( =,&%4:!'!# 0(9!%0(".0 /%B%/ (Sustainable National 

Income – SNI). J.%+.&!:0(&( <(6( 6( 0.7%'%&% !6:!,"#'(0. . +(6'!&( ! *+./"%?.0(
%& I. V5.&!07 (Hueting, 1974) , %<%,0%'1(&( 0( "C=019!# 0( %1%"0(&( ,+./(", !6'.-
/.0( , 2.&%/!&. 0( (0("!6 0( !1%0%2!1(&( 0( <"(7%,-,&%#0!.&% ! %<;%&% *(6(+0%
+('0%'.,!.. J(4 /.C!0!+( =,&%4:!'!# 0(9!%0(".0 /%B%/ 1(&% "2(1,!2("0% /%,&!-
?!2% +('0!;. 0( *+%!6'%/,&'%, *+! 1%.&% '!&("0(&( C=019!# 0( %1%"0(&( ,+./(
%,&('( '-62%?0( 6( ,"./'(;!&. *%1%".0!#, <(6!+(0( '-+B= /%,&!70(&!&. &.B0%"%-
7!! '-' '+.2.&%", ( .2*!+!:0%&% &.,&'(0. 0( &(6! C=019!# 7% '%/! /% 6(1"5:.0!.-
&%, :. "0(2("#'(0.&% 0( *+%!6'%/,&'%&% ;. /%'./. /% *%-7%"#2% <"(7%,-,&%#0!.. 2

A.4,&'!&."0%, !6:!,".0!#&( 0( SNI 6( V%"(0/!# *%1(6'(&, :. (1% 6( 1990 7%/!0(

1
 Lars Osberg , Andrew Sharpe, International Comparisons of Trends in Economic Well-being, Luxembourg 

Income Study, Working Paper No. 242, February 2000. 
2
 R. Hueting, Way environmental sustainability can most probably not be attained with growing production. 

Paper prepared for the conference: "Economic de-growth for ecological sustainability and social equity", 
Paris, 18-19 April 2008. 
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&%4 . , %1%"% 56% *%-0!,-1 %& 0.&0!# 0(9!%0(".0 /%B%/, 6( *.+!%/( /% 2000 7%/!0(
&%6! +(6+!' !2( !6'.,&0% 0(2(".0!. 1(&% %&0%,!&."0( '."!:!0(, 0% ,. ='."!:('(
1(&% (<,%"5&0( '."!:!0( , %1%"% 13 2"+/. €.1

(#)!$%! &$' !62.+!&."! 0( <"(7%,-,&%#0!.&% (19.0&!+(& '-+B= ,$72(4*2%& )/
(, &1%2 (:%'.@1%&% +(6'!&!., <./0%,&&( ! ,%9!("0%&% !61"5:'(0.). L%09.*&=("-
0(&( %,0%'( 6( &%'( . &'-+/. @!+%1( ! ,!"0% *%'"!#0( %& !/.#&( 6( ,'%<%/(&( 0(
!0/!'!/=("0!# !6<%+, 0% ' +(21!&. 0( %7+(0!:.0!#&( 0( ,+./(&(, 1%#&% *%6'%"#'(
/( ,. +(6'!#& ,*%,%<0%,&!&. 6( +(9!%0(".0 *%/B%/.
D& 1990 7%/!0( /% /0., H+%7+(2(&( 0( DDE 6( +(6'!&!. (HIDDE) *=<"!1='(

.?.7%/0% ,'%!&. /%1"(/! 6( :%'.@1%&% +(6'!&!. (Human Development Reports), '
1%!&% :+.6 =0!'.+,("0!, 1%2*".1,0! ! '-62%?0! 6( 0(<"5/.0!. *%1(6(&."! /('(
,+('0!&."0( %9.01( 6( ',#1( ./0( ,&+(0(. J=1 ,. %<B'(;(& *%1(6(&."! 6(: *+%/-"-
?!&."0%,& 0( ?!'%&( ! 7%/!0! %& 0.7% ' /%<+% 6/+('0% ,-,&%#0!.; /%,&-* /% ! ,&.-
*.0 0( %'"(/#'(0. 0( *%60(0!# (%<+(6%'(&."0% +('0!;.); 8>H 0( :%'.1 %& 0(,.".-
0!.&% ('1"5:!&."0% *% *(+!&.& 0( *%1=*(&."0( ,*%,%<0%,&). E( &#B0( %,0%'( ,.
,-,&('# "F0/.1, 6( :%'.@1% +(6'!&!." (,-, ,&%40%,& 2.?/= 0 ! 1), 1%4&% ,. /.&(4-
"!6!+( ! *% *%"%' *+!60(1. >*%,"./,&'!. 1-2 &%6! *%1(6(&." ,. /%<('# ! "F0/.1,
6( :%'.@1( <./0%,&" , 2%/!C!1(9!! 6( +(6'!&! ! +(6'!'(;! ,. ,&+(0!.
)&+.2.?-& 0( 1%0,&+=1&%+!&. 0( &%6! ! /+=7! *%/%<0! *%1(6(&."!2 . /( %<B'(-

0(& ! %9.0#& , +(6"!:0! &.7"( +(6"!:0! *(+(2.&+! 0( =,"%'!#&( 0( ?!'%&, 1%!&% ,(
! *+./*%,&('1! ('-62%?0%,&!) 6( <"(7%,-,&%#0!., 1(&% ,. (19.0&!+( '-+B= 0.+('-
0%2.+0%&% !2 +(6*+./.".0!. 2.?/= 7+=*!&. ' %<;.,&'%&%. )*.9!("0% '0!2(0!.
6(,"=?('(& !0/!1(&%+!&. 6( ,%9!("0% '1"5:'(0. (Indicators for Social Inclusion) !
9."!&. ' 3'+%*.4,1!# ,-56, *+!.&! *+.6 /.1.2'+! 2001 7%/!0( %& 3'+%*.4,1!# ,--
'.& '  (.1.0. F/.#&( . :+.6 &#B /( ,. 0(<"5/('(& ! %9.0#'(& *%,&!?.0!#&( ! *+%<-
".2!&. 0( ,&+(0!&. :".01! *+! %,-;.,&'#'(0. 0( ,%9!("0(&( !2 *%"!&!1( ' ,-%&-
'.&0!&. %<"(,&!. D,0%'0!#& 2.&%/%"%7!:.,1! *+!09!*, 6("%?.0 *+! &#B0%&% !6-
7%&'#0., . #,0(&( ! *+!.2"!'( 6( ',!:1! 0%+2(&!'0( !0&.+*+.&(9!# ' ,-%&'.&,&'!.
,-, 6("%?.0(&( 9." ' E(9!%0("0!&. !2 *"(0%'. 6( /.4,&'!. 6( 0(2("#'(0. <+%# 0(
"!9(&(, 0(2!+(;! ,. ' +!,1 %& <./0%,& ! ,%9!("0% !61"5:'(0..3 >%/.;!&. !0/!1(-
&%+! ,(: (1) +!,1 %& <./0%,& ,"./ ,%9!("0! &+(0,C.+!; (2) 0.+('.0,&'% ' +(6*+./.-

1
 Gerlagh, R., R. Dellink, M. Hofkes, H. Verbruggen (2002). A Measure of Sustainable National Income for 

the Netherlands, Ecological Economics, 41, 157-174. 
2
> &%'( %&0%@.0!. 2%7(& /( ,. *%,%:(& %;.: F0/.1, 6( ,%9!("0% 6/+('. (Index of Social Health), 1%4&%
,. !6:!,"#'( 6( )KY; 8(+%2.&-+ 0( 0.+('.0,&'(&( ! 6( <./0%,&&( (Baromètre des inégalités et de la 
pauvreté) 6( Q+(09!#; F0/.1, 0( "!:0(&( ,!7=+0%,& (Personal Security Index ) 6( L(0(/(; F0/.1, 6(
C!6!:.,1%&% 1(:.,&'% 0( ?!'%&( (Physical Quality Life Index); F0/.1, 0( :%'.@1!# *+%7+., (Index of 
Human Progress); F0/.1, 6( ,%9!(".0 *+%7+., (Index of social Progress) ! /+=7!.

3
)-;(&( . ' =0!,%0 , *+!.&!&. ' A.1"(+(9!#&( 0( DDE %,.2 %,0%'0! 9."! 0( +(6'!&!.&% 0( B!"#/%-

".&!.&%, ,./.2 %& 1%!&% '!6!+(& *+.%/%"#'(0.&% 0( <./0%,&&(, 6(<%".'(.2%,&&( ! /.7+(/(9!#&( 0(
%1%"0(&( ,+./(. J.6! 9."! "...2-/+% %*+./."#&, :. 1+(40(&( <./0%,& !2( 20%7% !62.+.0!#, 0. ,(2%
0!,1!# /%B%/, 0% ! =#6'!2%,&&( %& 6(<%"#'(0., !61"5:'(0. %& %<+(6%'(0!.&%, B+%0!:.0 7"(/ ! 0.-
/%B+(0'(0., "!*,( 0( /%,&-* /% %,0%'0! =/%<,&'( 1(&% :!,&( *!&.40( '%/( ! 1(0("!6(9!#, 1(1&% !
/.7+(/(9!# 0( %1%"0(&( ,+./(, 1(&% %<.6".,#'(0. ! .+%6!# 0( *%:'(&(, 1%!&% 6(*"(@'(& ?!'%&( ! *+.*!&(-
0!.&% 0( B%+(&(" (A?. )(1,, L+(#& 0( <./0%,&&(,F6/(&.",1( 1-;( "L+-7%6%+", )., 2006, ,. 258) 



 !"!# $%&%'(306

".0!.&% 0( /%B%/(; (3) *%,&%#00% +('0!;. 0( <./0%,&; (4) %&0%,!&.".0 +(6+!' '
+!,1( %& <./0%,&; (5) +.7!%0("0( 1%B.6!#; (6) /-"7%,+%:0( <.6+(<%&!9(; (7) "!9(
?!'..;! ' /%2(1!0,&'( <.6 /%B%/!; (8) +(0% 0(*=,0("! =:!"!;.; (9) %:(1'(0( *+%-
/-"?!&."0%,& 0( ?!'%&(; (10) ,(2%%*+./.".0 6/+('.0 ,&(&=, ,*%+./ +('0!;.&% 0(
/%B%/1. > ,-%&'.&,&'!. , &#B ,. +(6+(<%&'(& '&%+!:0! !0/!1(&%+! ! &(1!'( 0( ,=<-
+('0!;. 6( %&/."0!&. ,&+(0!.2 I(6<!+( ,., :+.6 &#B 0. 2%?. /( ,. *+./,&('! 1(+&!-
0( 0( %<;%&% <"(7%,-,&%#0!., &-4 1(&% &. *+./,&('#& *%"%?.0!.&% 0( %<%,%<.0!
,*%+./ *+./'(+!&."0% *+!.&! 0%+2(&!'0! 1+!&.+!! 7+=*!.
*)!&+#!$ &$' !62.+!&."! ,. %&0(,#& /% ,=<.1&!'0%&% <"(7%/.0,&'!.

(Subjective well-being)3 , /'(&( 2= 1%2*%0.0&( – 1%70!&!'.0 (=/%'".&'%+.0%,& %&
?!'%&() ! .2%9!%0(".0 (;(,&!.). 3/0! %& 0(4-*%*="#+0!&. !62.+!&."! 0( ,=<.1-
&!'0%&% <"(7%/.0,&'!. ,( "C1(4( '( /.$#4&%#$"&*2&%$ $% -2#$%(" (Satisfaction 
with Life Scale – Pavot, Diener,1993) ! "B*.&1, *( /.$#4&%#$"&*2&%$ $% -2#$%("

(Satisfaction with Life Index – Adrian White, 2006). D& &#B ,. '!?/(, :. ,-;%&% 1%+.-
"!+( 0(4-,!"0% ,-, 6/+('.&% 0( :%'.1(; 0( '&%+% 2#,&% – , C!0(0,%'%&% 2= *%"%?.-
0!. ! 0( &+.&% – , %<+(6%'(&."0%&% 2= +('0!;.. H%/%<.0 !62.+!&." . "C!#1/ *$%$
*(72$*(4*$ ;(,%2&" (Gross National Happiness), '-+B= 1%.&% %1(6'( '-6/.4,&'!. 0.
,(2% 2(&.+!("0%&% <%7(&,&'%, 0% ! 9.00%,&0(&( ,!,&.2( ! +./!9( "!:0%,&0!, ,%9!-
("0! ! 0(9!%0("0! %,%<.0%,&!. ) 1%0,&+=!+(0.&% 0( "B*.&1, '( 6$#&<1$ ;(,%2&"
0.*+('!&.",&'.0(&( %+7(0!6(9!# "World Database of Happiness" %<%<;('( &.0/.0-
9!! ' ;(,&!.&% ' ,&+(0!, ' 1%!&% ,. *+%'.?/(& /-"7%,+%:0! /.&(4"0! !6,"./'(0!#
(24 /-+?('! 6( *.+!%/( 1946 – 2006 7.). U( )KY 6( &%6! *.+!%/ ;(,&!.&% *%1(6'(
,+('0!&."0% +('.0 &+.0/, 1(&% %& 1948 /% 1980 &%4 . 0(2("#'(;, 0% ,"./ &%'( <.".-
?! !6'.,&0% 0(+(,&'(0.. > /+=7! /-+?('! !2( #,0% !6+(6.0( &.0/.09!# 1-2 0(+(,&-
'(0. 0( ;(,&!.&% (L(0(/(, K+?.0&!0(, A(0!#, Q!0"(0/!#, Z'.9!#, Q+(09!#, F&(-
"!#, F,*(0!#, H%"@(, L!&(4, \*%0!#, ]?0( KC+!1(), 1(&% 0(4-<-+6 . +(,&.?-& '
F+"(0/!#, F0/!#, M.1,!1%, ]?0( L%+.#. K<,%"5&0% +('0%2.+.0 . &.2*-& 0( !6-
2.0.0!. 0( ;(,&!.&% ' Z'.49(+!# ! E%+'.7!#, ( 0(2("#'(; – ' :.&!+! /-+?('! – 
K',&+!#, 8."7!#, >."!1%<+!&(0!#, X.+2(0!#. F6'%/-&, 1%4&% *+('#& !6,"./%'(&.-
"!&., ., :. 0#2( =0!'.+,(".0 2%/."; '-+B= 0(9!%0("0!&. 2%/."! %1(6'(& '"!#0!.
20%?.,&'% ,*.9!C!:0! C(1&%+!. >,. *(1 ' /-"7%,+%:.0 *.+!%/ . 0("!9. &.0/.09!#
1-2 *%'!@('(0. 0( ;(,&!.&%, ( ' 1+(&1%,+%:0! *.+!%/! &% '(+!+( '-' '+-61( ,
<!60., 9!1-"(.

1
 A. Atkinson, E. Marlier, B. Nolan. Indicators and Targets for Social Inclusion in the European Union, 

JCMS 2004, Volume 42. Number 1. pp. 47-75. 
2
> !67%&'.0!# %& M!0!,&.+,&'%&% 0( &+=/( ! ,%9!("0(&( *%"!&!1( "E(9!%0(".0 /%1"(/ *% ,&+(&.7!!-

&. 6( ,%9!("0( 6(1+!"( ! ,%9!("0% '1"5:'(0. 0( I.*=<"!1( 8-"7(+!# 6( *.+!%/( 2006 – 2008 7%/!0("
,. ,"./'( &(6! 2.&%/%"%7!# ! (0("!6-& . %,-;.,&'.0 *% ,-%&'.&0!&. *%1(6(&."!.

3
E#1%! ('&%+! !6*%"6'(& /'.&. *%0#&!# 1(&% ,!0%0!20!, /+=7! 0(,&%#'(&, :. <"(7%,-,&%#0!.&% .
%<.1&!'0( B(+(1&.+!,&!1( 0( 1%"!:.,&'%&% ! 1(:.,&'%&% 0( <"(7(&(, , 1%!&% !0/!'!/!&. +(6*%"(7(&
6( 6(/%'%"#'(0. 7"('0% 0( 2(&.+!("0!&. *%&+.<0%,&!&., /%1(&% ,=<.1&!'0%&% <"(7%/.0,&'!. . %9.0-
1(&(, 1%#&% &. /('(& 6( ,&.*.0&( 0( 9#"%,&0%&% =/%'".&'%+.0!. %& ?!'%&(. >!? %;.: Ada Ferreri-i-
Carbonel, Subjective Questions to Measure Welfare and Well-being, Tinbergen Institute Discussion Paper. 
TI 2002 – 020/3; Avner Offer, Economic Welfare Measurement and Human Well-Being, University of Ox-
ford Discussion Paper in Economic and Social History, No 34, 2000. 
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M.&%/!&. 6( *%"=:('(0. 0( !0C%+2(9!# ,( !69#"% +(6"!:0! %& &.6! *+! +(6-
7"./(0!&. '.:. *%/B%/! 0( <(6( %<.1&!'0!&. /(00! 6( %&/."0! ,&+(0! %& =,"%'!#&(
0( ?!'%&. W+.6 (01.&0! *+%=:'(0!# !0/!'!/!&. ,(2! %9.0#'(& ,'%.&% *%"%?.0!.
,-%<+(60% *+./"%?.0( ,&.*.00( ,1("(. D<%<;.0!&. /(00! *%6'%"#'(& ,+('0.0!# 6(
%&/."0! ,&+(0! ! *.+!%/!, 1(1&% ! &-+,.0.&% 0( '+-61! ! 6('!,!2%,&! , *+%2.0!&.
' *%1(6(&."!&. 6( !1%0%2!:.,1% <"(7%/.0,&'!.. >-+B= ,=<.1&!'0!&. %9.01! %1(6'(
'-6/.4,&'!. 9.00%,&0(&( ,!,&.2( ! +./!9( "!:0%,&0!, ,%9!("0! ! 0(9!%0("0! %,%-
<.0%,&!. >,#1% %<;.,&'% !2( !67+(/.0! *+./,&('! 6( *+%7+.,( ! 0(4-:.,&% ,. ,+('-
0#'(& ,.7(@0%&% *%"%?.0!. , &%'( 0( *+./B%/0!&. *%1%".0!#. I./!9( !6,"./'(0!#
' +(6'!&!&. ,&+(0! '%/#& /% !6'%/( 6( ,"(<! *+%2.0! ' ,=<.1&!'0%&% <"(7%/.0,&'!.
' ,+('0.0!. , /!0(2!1(&( 0( *%1(6(&."!&. 6( !1%0%2!:.,1! +(,&.?.
Z!+%1% +(6*+%,&+(0.0% ,+./ *+./,&('!&."!&. 0( !1%0%2!:.,1(&( 0(=1( . '!?-

/(0.&%, :. &.6! %9.01! 0. *+./,&('"#'(& !0&.+., 6( &.B0!&. !6,"./'(0!#, 1%!&% ,.
<(6!+(& !69#"% 0( %<.1&!'0!&. ,&(&!,&!:.,1! /(00!. H+%<".2-& !2( 60(:!&."0%
*%-/-"<%1! 2.&%/%"%7!:.,1! (,*.1&! ! ,. ,'.?/( ' 1+(40( ,2.&1( /% +(6"!:!# '
*%/B%/!&., *+./%*+./.".0! %& *+./2.&( 0( !1%0%2!1(&(, *,!B%"%7!#&( !"! ,%9!%-
"%7!#&(. K1% 6( ./!0 *%-+(0.0 .&(* 0( +(6'!&!. 0( !6,"./'(0!#&( . B(+(1&.+.0
,&+.2.? 1-2 1%0,.+'(&!'0% ,"./'(0. 0( &.,0!&. +(21! 0( *+./2.&( 0( ',#1( ./0(
%& 0(=1!&. ('%/.;% ,*%+./ 0#1%! ('&%+! /% '6(!20% !70%+!+(0. 0( *%"=:.0!&. +.-
6="&(&!), &% 0( ,-'+.2.00!# .&(* ,. %:.+&('( &.0/.09!# 0( 6(!2,&'(0. 0( *%/B%/! !
2.&%/! ' &-+,.0. 0( 0.*+%&!'%+.:!'( !0&.+*+.&(9!# 0( /(00!&.. 3/0% %& 0(4-
#+1!&. /%1(6(&.",&'( 6( &%'( . *+%/-"?('(;(&( %& 60-&. 7%/!0! 0( 2!0("!# '.1 /%
,.7( /!,1=,!# %&0%,0% '"!#0!.&% 0( !1%0%2!:.,1!&. *+%2.0"!'! '-+B= =/%'".&'%-
+.0!.&% %& ?!'%&( ! ;(,&!.&%.
>+-61(&( 2.?/= +('0!;.&% ! /!0(2!1(&( 0( /%B%/!&. (( ' *%-@!+%1 ,2!,-" 2(-

&.+!("0!&. =,"%'!# 0( ?!'%&) ! ,=<.1&!'0%&% <"(7%/.0,&'!. (;(,&!.) . ./0( %&
0(4-1%2.0&!+(0!&. ' ,-'+.2.00!&. !1%0%2!:.,1! !6,"./'(0!#1. E.40%&% !62.+'(-
0. /('( '-62%?0%,& 6( %9.01( 0( !0/!'!/=("0(&( *%".60%,& ! 6( 1%0,&+=!+(0. 0(
(7+.7!+(0(&( C=019!# 0( %<;.,&'.0%&% <"(7%,-,&%#0!., 0.;%, ' 1%.&% *+./,&('!-
&."!&. %& ,&(+(&( @1%"( 0( !1%0%2!1(&( 0( <"(7%,-,&%#0!.&% /-"<%1% ,. ,-20#'(&.
> 2.&%/%"%7!:.,1! *"(0 &=1 ,. %&/('( *%-7%"#2% 60(:.0!. 0( *%".60%,&&(, %&1%"-
1%&% ' &+(/!9!%00!&. !1%0%2!:.,1! !6,"./'(0!#. F/.#&(, :. ;(,&!.&% . '(?0%, 0.
. 0%'( – %;. A?. 8.0&(2 *%,%:'(, :. 9." 0( *%"!&!1(&( . /( 2(1,!2!6!+( ;(,&!.&%
0( 0(9!#&(.

1 E#1%! !1%0%2!,&! %*+./."#& !6,"./'(0.&% 0( ;(,&!.&% 1(&% %<%,%<.0( *+./2.&0( %<"(,& 0( !1%0%-

2!1,( (Happiness economics). [."&( 0( !1%0%2!1, 0( ;(,&!.&% . /( %*+./."! !6&%:0!9!&., %& 1%!&%
B%+(&( *%"=:('(& <"(7%,-,&%#0!.&% ,!. W+.6 1%2<!0!+(0. 0( !1%0%2!:.,1! ! *,!B%"%7!:.,1! 2.&%-
/! ! &.B0!1! ,. &-+,! '+-61(&( 2.?/= ;(,&!.&% (=/%'".&'%+.0!.&% %& ?!'%&() ! +('0!;.&% ! /!0(-
2!1(&( 0( 2(1+%!1%0%2!:.,1!&. *+%2.0"!'! (/%B%/!, 6(.&%,&, !0C"(9!#, <5/?.&). U( *%'.:. !0-
C%+2(9!# '!?:  Rafael Di Tella, Robert J. MacCulloch, Andrew J. Oswald (2001). The Macroeconomics 
of Happiness, Warwick Economic Research Papers, No 615; Diener, Edward (1984). Subjective Well-
Being, Psychological Bulletin, 93, 542-575; B.M.S. van Praag, P. Frijters, A. Ferrer-i-Carbonell, The Anat-
omy of Subjective Well – Being, Tinbergen Institute Discussion Paper, TI 2002-022/3; Bruno S. Frey, Alois 

Stutzer, Should National Happiness be Maximized?, CREMA Working Paper No. 2006 – 26 ! /+=7!.
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D,0%'0!#& !1%0%2!:.,1! '-*+%, &=1 . 1(1 /%B%/-& ! *%&+.<".0!.&% ,. %&+(6#-
'(& '-+B= !0/!'!/=("0%&% <"(7%/.0,&'!.. > *%-7%"#2(&( ,! :(,& !1%0%2!,&!&.
,:!&(&, :. &(6! '+-61( . *%6!&!'0(. F6,"./'(0. 6( X.+2(0!# (Stutzer, Frey, 2000) *%-
1(6'( 1%+."(9!# 2.?/= +.("0!# .1'!'(".0&.0 /%B%/ 0( /%2(1!0,&'(&( 6( 7%/!0( *%
/.9!"0! 7+=*! ! ,&.*.0&( 0( =/%'".&'%+.0!.&% %& ?!'%&(. M.?/= "!9(&( %& *-+'(-
&( (, 0(4-0!,-1 /%B%/) ! /.,.&(&( (, 0(4-'!,%1 /%B%/) /.9!"0( 7+=*( +(6"!1(&( '
=/%'".&'%+.0!.&% %& ?!'%&( . 1,06 *=01&(. E% /("! &%'( ,-%&0%@.0!. . '("!/0% '
,+('0!&.".0 (,*.1& 6( *%-/-"7! *.+!%/! %& '+.2.? )+('0!&."0! !6,"./'(0!# 6( *%-
/-"7! *.+!%/! *%1(6'(&, :. '+-61(&( 2.?/= *+!+(,&( 0( /%B%/( ! =/%'".&'%+.0!.&%
%& ?!'%&( (;(,&!.&%) 0. . "!0.40(. )"./ >&%+(&( ,'.&%'0( '%40( +.("0!#& /%B%/ '
20%7% ,&+(0! %& U(*(/0( 3'+%*( 0(+(,&'( <-+6%, 0% ,=<.1&!'0%&% <"(7%/.0,&'!. 0(
0(,.".0!.&% 0. ,. *+%2.0# :=',&'!&."0%. J(6! 1%0,&(&(9!# . !6'.,&0( 1(&% "*(+(-
/%1, 0( F4,&-+"!0 (Easterlin Paradox)1, ,*%+./ 1%4&% *+! 0(+(,&'(0. 0( +.("0!#
/%B%/ ;(,&!.&% %,&('( *%,&%#00( '."!:!0(. J%'( /('( %,0%'(0!. 0( 0#1%! !6,"./%-
'(&."! /( (&(1='(& '+-61(&( 2.?/= /%B%/! (( ' *%-@!+%1 ,2!,-" ! <%7(&,&'%) ! ,=-
<.1&!'0% <"(7%/.0,&'!..
> ,'%. !6,"./'(0. %& 2005 7. 0.*+('!&.",&'.0(&( %+7(0!6(9!# Pew Research 

Center ,! *%,&('# 6( 9." /( =,&(0%'! %&0%,!&."0!# /#" 0( ;(,&"!'!&. B%+( ,*%+./
/%B%/( ' ,.2.4,&'%&%2. I.6="&(&!&. %& *+%=:'(0.&% *%1(6'(&, :.: *%:&! *%"%'!0(&(
%& &.6!, 1%!&% !2(& 7%/!@.0 /%B%/ 0(/ 100 000$, 6(#'#'(&, :. ,( 20%7% ;(,&"!'!;
20%7% ;(,&"!'!&. ,+./ ,.2.4,&'(&( , 7%/!@.0 /%B%/ 2.?/= 75 000 ! 100 000$ ,(
38%; , /%B%/ 2.?/= 30 000 ! 75 000$ ,( 33%, ( , /%B%/ *%/ 30 000$ ,( 24%. E(+./ ,
&%'( !6,"./'(0.&% *%1(6'(, :. *%-'!,%1 *+%9.0& 0( 20%7% ;(,&"!'! B%+( !2( ,+./
&.6! ' %&"!:0% 6/+('., , *%-'!,%1( ,&.*.0 0( %<+(6%'(0!., ,-, ,.2.4,&'% ! /+. >
,-;%&% '+.2. &.0/.09!!&. ' /-"7%,+%:.0 *.+!%/ (!6,"./'(0!# 0( General Social 
Survey) ,( 6( 0.*+%2.0#;% ,. ,-%&0%@.0!. *% %9.01( 6( ;(,&!.&% ! +('0!;.&% 0(
/%B%/(.
E. 2%?. /( ,. %&+!:(, :. ,=<.1&!'0%&% <"(7%/.0,&'!. 6('!,! ! %& /+=7! C(1&%+! – 

'-6+(,&, 6/+('.0 ,&(&=,, ,!7=+0%,&, ,%9!("0! 1%0&(1&!, *%"!&!:.,1! ,'%<%/!, ?!6-
0.0( *.+,*.1&!'( ! &.0. >+-61(&( "/%B%/ – ,=<.1&!'0% <"(7%,-,&%#0!." ,. !6,"./'(
*+! +('0! /+=7! =,"%'!#, 1%.&% *%6'%"#'( /( ,. %&1+%! ,=<.1&!'0%&% '-6*+!#&!. 0(
&%6! C(1&%+ ! /( ,. %9.0! 0.7%'!#& *+!0%, 6( !0/!'!/=("0%&% <"(7%,-,&%#0!.. J(-
6! %9.01( . *%'"!#0( 0.!6<.?0% %& ,%9!("0! ,+('0.0!# , /%B%/( ! <"(7%,-,&%#0!.-
&% 0( /+=7!&. ! 0%,! %&*.:(&-1( 0( ,&.*.0&( 0( +(6'!&!. 0( *%&+.<0%,&!&.. H+!
&(1!'( ,+('0.0!# ,. %9.0#'( 0. (<,%"5&0!#&, ( %&0%,!&."0!#& /%B%/, B!*%&.6(&( 6(
1%4&% . C%+2="!+(0( ! !1%0%2.&+!:0% &.,&'(0( %& A56.0<.+! (Duesenberry, 1949). 
>-6*+!.2(0.&% 0( 0%'%&% +('0!;. 0( /%B%/( ,. <(6!+( '-+B= *+./B%/0%&% 2= +('-
0!;.. E(+(,&'(0.&% 0( /%B%/( *%'!@('( <"(7%,-,&%#0!.&%, 0% B%+(&( ,. (/(*&!+(&
<-+6% 1-2 0%'%&% 2= +('0!;. ! &(1( ',.1! /%*-"0!&.".0 *+!+(,& 0%,! 0(2("#'(;%
/%*-"0!&."0% =/%'".&'%+.0!. 0( *%&+.<0%,&!&..

1
 Easterlin, 1974, Does Economic Growt Improve the Human Lot? Some Empirical Evidence. In: Paul A. 

David and Melvin W. Reder (eds). Nations and Households in Economic Growth: Essays in Honour of 
Moses Abramowitz. New York and London: Academic Press: 89-125. 

2
E( htpp://pewsocialtrends.org/pubs/301 
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D,'.0 &%'(, '!/-& 0( '+-61(&( 6('!,! !61"5:!&."0% 20%7% %& !6B%/0%&% +('0!-
;. 0( /%B%/( ! /%,&!70(&(&( ,&.*.0 0( 6(/%'%".0%,& 0( *%&+.<0%,&!&. 0( !0/!'!/(.
>-6*+!.2(0.&% 0( 0%'!# /%B%/ ,. <(6!+( '-+B= *+./B%/0%&% 2= +('0!;.. E.,"=-
:(40% !6,"./'(0!#&( *%1(6'(&, :. ' <./0! ,&+(0! ! 2.?/= <./0! B%+( 1%+."(9!#&(
"/%B%/ – ,=<.1&!'0% <"(7%/.0,&'!." . *%-'!,%1(, %&1%"1%&% ' <%7(&! ,&+(0! ! 2.?-
/= <%7(&! B%+(. J(1( %9.01(&( 6( ,=<.1&!'0%&% <"(7%/.0,&'!. ,. %C%+2# 0( <(6(&(
0(: (1) ,=<.1&!'0!# /%B%/, &.. /%B%/(, 1%4&% !0/!'!/!&. ,:!&(& 6( (/.1'(&.0 0(
&.B0!&. *%&+.<0%,&! (&=1 ,. '1"5:'(& 0. ,(2% 0!6@!&., 0% ! '!,@!&. *%&+.<0%,-
&!); (2) ,%9!("0! ,+('0.0!# , /%B%/( ! <"(7%,-,&%#0!.&% 0( /+=7!&., &... *%6!9!#&(
0( !0/!'!/( ' %<;.,&'%&% !"! ' 7+=*(&(, 1-2 1%#&% *+!0(/".?!; (3) ,!&=(9!#&( '
2!0("%&% ! <-+6!0(&( 0( (/(*&!+(0. 1-2 0%'%&% +('0!;. 0( /%B%/(.
M.?/= +(67"./(0!&. :.&!+! ("&.+0(&!'0! *%/B%/( ! ,-%&'.&,&'(;!&. !2 *%1(-

6(&."! 6( !62.+'(0. 0( <"(7%,-,&%#0!.&% !2( +(6"!:!#, 0% !2( ! 0.;% %<;% – 
*+!60('(0.&% 0( 0./%,&(&-:0%,&&( 0( 1%0'.09!%0("0!&. !1%0%2!:.,1! *%1(6(&."!
6( <%7(&,&'%&% ! %*!&-& &. /( <-/(& 1%+!7!+(0! ! (/(*&!+(0! 1-2 !62.+.0!#&( 0(
/,%$A62#$%$ "('#2%2& ! 0( 6$#&<1$%$ "('#2%2&. J-+,.0.&% 0( 1%2*".1,0! *%1(-
6(&."! %<./!0#'( !1%0%2!:.,1!#, .1%"%7!:.,1!# ! ,%9!("0!# (,*.1& 0( <"(7%,-,-
&%#0!.&%. E(,&%4:!'%&% *%,&('#0. 0( 0%'! !6!,1'(0!# 1-2 *%"!&!:.,1!# ! !1%0%-
2!:.,1!# /0.'.0 +./ *%/,1(6'(, :. 9."&( '.:. 0. . ,(2% '!,%1% 2(&.+!("0% <"(7%-
*%"=:!. 0( ',#1( 9.0(, ( *%,&!7(0. 0( /,%$A62#$ 84(5$,!,%$+*2&. J.6! !6!,1'(0!#
2%7(& /( ,. *+./,&('#& ' ,"./0!&. 0(,%1!:

>!"#$, /( ,. *%,&!7( 0(+(,&'(0. 0( /0.@0%&% <"(7%,-,&%#0!. <.6 &%'( /( 0(2(-
"#'( '-62%?0%,&!&. 6( *%,&!7(0. 0( <"(7%,-,&%#0!. 0( <-/.;!&. *%1%".0!# (*+!0-
9!* 0( 2.?/=7.0.+(9!%00% +('.0,&'%). > 9.0(&( 0( +(,&.?( &+#<'( /( ,. '1"5:!
!6B(<#'(0.&% 0( *+!+%/0!# 1(*!&(" , '!,%1 /!,1%0&.0 C(1&%+, ( *(6(+-& /( <-/.
*%/*%2%70(& /( 7% %&:.&. :+.6 9.0!&.. J(1( ;. ,. ,-6/(/(& !1%0%2!:.,1! ,&!2="!
6( &.B0%"%7!!, 1%!&% ;(/#& *+!+%/(&(. F1%0%2!:.,1! +(,&.?, 1%4&% . 6( ,2.&1( 0(
0.%<+(&!2 *+%9., 0( '"%@('(0. 0( %<;!&. ?!60.0! =,"%'!#, *+%&!'%+.:! 0( &%6!
*+!09!*. J(6! !/.# !2( ! *%"!&!:.,1! !62.+.0!#. L%7(&% 8>H 0(+(,&'(, *%"!&!-
:.,1(&( 1"(,( !6'"!:( /!'!/.0&, ( 1%7(&% &%4 0(2("#'( !"! *+%#'#'( &.0/.09!# 1-2
6(/-+?(0. – *+./!6'!1'( 0./%'%",&'% ! %*(,0%,& %& *%"!&!:.,1! *+%2.0!. H%+(/!
&%'( ,-;.,&'='( %*(,0%,& *%"!&!1!&. /( ,. 0(,%:'(& *+!%+!&.&0% 1-2 ,-6/('(0. 0(
=,"%'!# 6( *%'!@('(0. 0( 2(&.+!("0%&% <"(7%,-,&%#0!. ' +(21!&. 0( *+%/-"?!-
&."0%,&&( 0( 2(0/(&(, <.6 %7"./ 0( ,%9!("0(&( 9.0( ! 0( '-0@0!&. +(6B%/! 6( (2%+-
&!6!+(0. 0( %1%"0(&( ,+./(.

=%$"$, 0(+(,&'(0.&% 0( /0.@0%&% <"(7%,-,&%#0!. /( <-/. 6( ',!:1!, ( +(6*+.-
/.".0!.&% 0( <"(7(&( /( 0. ,. *%/:!0#'( ./!0,&'.0% 0( *(6(+0! 1+!&.+!! (*+!09!*
0( '-&+.@0% 7.0.+(9!%00%&% +('.0,&'%). >&%+!#& (,*.1& 0( *+%<".2( . ,'-+6(0 ,
+(6*+./.".0!.&% 0( <"(7%,-,&%#0!.&% 2.?/= %&/."0!&. 7+=*! ' %<;.,&'%&%, ( '
7"%<(".0 *"(0 – 2.?/= ,&+(0!&. ! +.7!%0!&.. E(+(,&'(0.&% 0( %<;%&% <%7(&,&'%,
1%.&% 0. '%/! /% *%/%<+#'(0. 0( *%"%?.0!.&% 0( ',!:1! 7+=*! ' %<;.,&'%&%, *+%-
&!'%+.:! 0( &%6! *+!09!*. 8./0%,&&( . *+./*%,&('1( ! +.6="&(& %& ,%9!("0%&% !61-
"5:'(0. – #'".0!., 1-2 1%.&% *+!%+!&.&0% &+#<'( /( ,. 0(,%:(& =,!"!#&( 0( ,-%&-
'.&0!&. !0,&!&=9!!.
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>,. *(1 $,*$#*2%&  $1('(%&42 '( 84(5$,!,%$+*2& ,( !1%0%2!:.,1!&., /%1%"1%-
&% /('(& *+./,&('( 6( ,&(0/(+&( 0( ?!'%& ' /(/.0( ,&+(0(. )-;!&. ,"./'( /( ,. +(6-
7".?/(& 0( &+! +('0!;(: (1) %<;! 2(1+%!1%0%2!:.,1! *+./*%,&('1! (8>H, ,&+=1-
&=+( *% 1%2*%0.0&! 0( 1+(40% !6*%"6'(0., 6(.&%,&, *+%!6'%/!&."0%,&, <5/?.&0(
*%6!9!#); (2) +('0!;. ! ,&+=1&=+( 0( /%B%/!&., +(6B%/!&. ! *%&+.<".0!.&% (%& :(,-
&0! ! *=<"!:0! !6&%:0!9!) 0( /%2(1!0,&'(&(; (3) =,"%'!# 0( ?!'%& (?!"!;(, %<6(-
'.?/(0., !0C+(,&+=1&=+(, =,"%'!# 6( %&/!B ! +(6'".:.0!# ! &.0.1 W+.6 &#B ,. *%"=-
:('( *+./,&('( 6( '-62%?0%,&!&. 0( :(,&0!# ! *=<"!:.0 ,.1&%+ /( 6(/%'%"#'(& <(-
6!,0! ?!60.0! *%&+.<0%,&!. 8.6 /( ,. *%/9.0#'(&, ,=<.1&!'0!&. !62.+.0!# 0( <"(-
7%,-,&%#0!.&% &+#<'( /( ,. +(67".?/(& '-' '+-61( , %<.1&!'0!&. =,"%'!# 0( ?!'%&,
&. /%*-"'(& ,"%?0(&( 1(+&!0( 0( /%,&!70(&(&( ,&.*.0 0( =/%'".&'%+.0!. 0( *%&-
+.<0%,&!&., '1"5:!&."0% 1(&% *%1(6'(& "2(+?(" 2.?/= /'.&.. J%'( . 0. ,( ,(2%
!0/!1(9!! 6( %<;.,&'.0!&. 0(7"(,!, ( ! %+!.0&!+ *+! %*+./."#0. 0( *+!%+!&.&!&.
' *%"!&!1(&(.
D,0%'0!#& !6'%/ ., :. *%+(/! *+%<".2! %& 2.&%/%"%7!:.,1! ! 2.&%/!:.,1! B(-

+(1&.+, 1%0,&+=!+(0.&% 0( ./!0 1%2*".1,.0 !62.+!&." 0( <"(7%,-,&%#0!.&% ' 9#"%-
&% 2= <%7(&,&'% 0( .".2.0&! ! ' ,"%?0(&( '+-61( 2.?/= 1%"!:.,&'.0! ! 1(:.,&'.0!
,&+(0! . &+=/0% *%,&!?!2%. L-2 ',#1% ./0% %& *+./,&('.0!&. *%-7%+. *+./"%?.0!#
2%7(& /( ,. %&*+('#& 1+!&!1! 6( 0.*-"0%&( !"! *+./*%:!&(0!# ,-%<+(60% *%/B%/(
0( !6,"./%'(&."!&.. E% C(1&-&, :. *%,"./0!&. 7%/!0! ' +(6'!&!&. ,&+(0! . 0("!9.
(1&!'0( /!,1=,!# ! !0&.06!C!9!+(0. 0( =,!"!#&( ' &(6! 0(,%1(, *%1(6'(, :. ,-;!&.
&.6! *+%<".2! ,&%#& 6( +.@('(0. ! *+! 0(@!&. =,"%'!#, '-*+.1! +(6"!:!#&( ' ,&.-
*.0&( 0( !1%0%2!:.,1% +(6'!&!. ' ,+('0.0!. , /+=7! /-+?('! ! 1(&% 9#"% – ' ,+('-
0.0!. ,-, ,+./0%&% +('0!;. 0( :".0='(;!&. ' 3'+%*.4,1!# ,-56.

3. 5"2-$*2$)$5*/+%2* ,-+.,$%'"02*
4" )"-"%'0")+ )"  !"#$%&%'$()*+'$ 0  &!#"-*(

I('0!;.&% ! /!0(2!1(&( 0( 8>H 0( :%'.1 %& 0(,.".0!.&% ,( *+!.&! 6( %,0%'.0
!1%0%2!:.,1! *%1(6(&." 0( <"(7%,-,&%#0!.&% 0( 0(,.".0!.&% ' /(/.0( ,&+(0( ! <(-
6( 6( ,+('0!&."0! (0("!6! ' 2.?/=0(+%/.0 (,*.1&. A%+! 1%7(&% ,. &+.&!+(& 1(&%
*+./*%,&('1( (!"! =,"%'!.) 6( <"(7%,-,&%#0!., ,-;!&. 0. 2%7(& /( <-/(& *+.0.<-
+.7'(0!, 6(;%&% &. %&+(6#'(& /%,&!70(&( ,&.*.0 0( +(6'!&!. 0( *+%!6'%/!&."0%,&&(
0( +.,=+,!&. ' /(/.0( ,&+(0(, 0.40(&( 1%01=+.0&%,*%,%<0%,& ! *%&.09!(" 6( %,--
;.,&'#'(0. 0( &.1=;% *%&+.<".0!. ! !0'.,&!+(0. ' <-/.;%&% +(6'!&!..
F6'.,&0% ., :. &+(0,C%+2(9!%00!&. *+%9.,! 6(,#7(& %,0%'(&( 0( !1%0%2!:.,1!#

,&+%4 ! ,( ,-*+%'%/.0! %& ,*(/ ' /."%'(&( (1&!'0%,&, ( ,&+=1&=+0!&. +.C%+2! *+.-
2%/."!+(& %&+(,"%'%&% ! +.7!%0("0% +(6'!&!.. H+%/-"?!&."0%,&&( ! 9!1"!:0%,&&(
0( &.6! *+%9.,! = 0(, (*+!:!0!&. 6( 1%!&% 0. ,( %<.1& 0( &%6! (0("!6) 0("%?!B(

1
)*%+./ '-6*+!.&(&( %& 3'+%,&(& 2.&%/!1( =,"%'!#&( 0( ?!'%& ! <"(7%,-,&%#0!.&% ,. !6,"./'(& :+.6
&+! 7+=*! !0/!1(&%+!: +(6B%/! 6( *%&+.<".0!. 0( :(,&0!&. /%2(1!0,&'(; /%B%/! ! =,"%'!# 0( ?!-
'%&; ,%9!("0( 6(;!&(. J., %& ,'%# ,&+(0(, ,( *+./,&('.0! %& 20%?.,&'% *%1(6(&."!, 6( 7%"#2( :(,& %&
1%!&% /(00!&. 6( 8-"7(+!# ,( ,(2% 6( 2005 7%/!0( !"! &(1!'( "!*,'(&.
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,'%# %&*.:(&-1 '-+B= ',!:1! *(+(2.&+! 0( <"(7%,-,&%#0!.&%. )'!'(0.&% 0( 8>H 6(
*.+!%/( 1990 – 1997 7%/!0( ! <('0%&% 2= '-6,&(0%'#'(0. 0( +('0!;.&% *+! ,&(+&(
0( +.C%+2!&. %<=,"%'! %;. *%-/-"<%1 ,*(/ ' ?!60.0!# ,&(0/(+& ! %;. *%-<('.0
*%/.2, 1%4&% 0. *%6'%"#'( +.("0!&. /%B%/! ',. %;. /( /%,&!70(& *+./+.C%+2.0%&%
,! +('0!;.. K1% 8>H 7% /%,&!7( *+.6 2006 7., &% +.("0!&. /%B%/! 0( 0(,.".0!.&%,
'-*+.1! 0%2!0("0!# ,! +(,&.?, ',. %;. 0. /%,&!7(& +('0!;.&% ,! %& 1995 7. X%".-
2!#& ,+!' %& *.+!%/( /% 1997 7. 0. 2%?. /( <-/. !69#"% *+.%/%"#0 '.:. /.,.& 7%/!-
0!, ( *%0(,&%#;.2 ,. 0(,"(7'( '"!#0!.&% 0( 0%'! C(1&%+! %& +.7!%0(".0 ! 7"%<(-
".0 B(+(1&.+.
U( 8-"7(+!# %7+(0!:('(; C(1&%+ ,( 0.<"(7%*+!#&0!&. /.2%7+(C,1! ,-%&0%@.-

0!# ! *%,"./!9!&. %& &#B 6( 6(/%'%"#'(0. 0( *+%!6'%/,&'.0!&. *%&+.<0%,&!, ,-,&%-
#0!.&% 0( %&/."0! ,C.+! %& *=<"!:0!# ,.1&%+, ,%9!("0%-%,!7=+!&."0!&. C%0/%'. !
/+=7!. D&+!9(&."0!#& .,&.,&'.0 *+!+(,& ' 1%2<!0(9!# , !6B%/#;!# 2!7+(9!%0.0
*%&%1 '"%@('( *%1(6(&."# 6( '-6+(,&%'( 6('!,!2%,& (0(,.".0!. 0(/ 65 7%/!0! 1(&%
*+%9.0& %& 0(,.".0!.&% 0( '-6+(,& 15 – 64 7%/!0!), 1%#&% *% *+%70%60! +(6:.&! 0(
3'+%,&(& ;. <-/. 25,6% *+.6 2010 7%/!0( ! ;. /%,&!70. 60,9% *+.6 2050 7. >-*+.-
1! <.6,*%+0!&. *%,&!?.0!# ' *+.%/%"#'(0.&% 0( <.6+(<%&!9(&(, *%/ ,+./0!# 6(
/-+?('!&. :".01! 0( 3) . 1%.C!9!.0&-& 0( 6(.&%,&, 1(&% *+.6 *%,"./0(&( 7%/!0(
&.2*-& 0( 0.7%'%&% !62.0.0!. ,. . =,1%+!".

'89:;<8 1 

L%.C!9!.0& 0( 6(.&%,& (15 – 64 7.) ! 1%.C!9!.0& 0( <.6+(<%&!9(

 2000 2005 2006 2007 

D$&0272&*% *( '(&%$,%

3)-27 

8-"7(+!#
D$&0272&*% *( 8&'"(8$%27(

3)-27 

8-"7(+!#

62.2

50.4

8.7

16.4

63.5

55.8

8.9

10.1

64.5

58.6

8.1

9.0

65.4

61.7

7.1

6.9

,-!"./$0: European Economic statistics, 2008 edition, Eurostat statistical books., pp.207, 
220. E(: http:/www.europa.eu.int/comm/eurostat  

 !,(<%0,1(&( ,&+(&.7!# *+./'!?/( /% 2010 7%/!0( 6(.&%,&&( /( /%,&!70. ,+./0%
70%, &..., (1% 6(*(6!2 ,.7(@0!# &.2* 0( 0(+(,&'(0. 0( 6(.&%,&&( , 3% 7%/!@0%, '
*%,%:.0!# ,+%1 2%?. /( ,. /%<"!?!2 /% &(6! 0%+2(. E.<"(7%*+!#&.0 . ! *%-
'!,%1!#& %&0%,!&.".0 /#" 0( *+%/-"?!&."0% <.6+(<%&0!&. "!9( – 55.8% %& ',!:1!
<.6+(<%&0!, !"! 1%.C!9!.0& 0( *+%/-"?!&."0( <.6+(<%&!9( 5%, %& 1%!&% *%'.:.&%
, %,0%'0% ! *%-0!,1% %<+(6%'(0!.; 0% %<0(/.?/('(; . C(1&-&, :. 6( *%,"./0!&.
,./.2 7%/!0! &%4 . 0(2("#" :=',&'!&."0%1

> !1%0%2!1(&( 0! '.:. !2( !0/!1(9!!, :. 0. 2%?. /( ,. +(6:!&( 0( :%'.@1!&.
+.,=+,! 1(&% .1,&.06!'.0 C(1&%+ 0( +(,&.?(. E./%,&!7-& 0( +(<%&0( ,!"( <! 2%7-"

1
8-"7(+!#. )%9!("0%-!1%0%2!:.,1% +(6'!&!. 2006, E)F, )., 2007, ,. 30-31.  
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/( ,. *+.%/%".. '+.2.00% :+.6 2.B(0!62!&. 0( %&'%+.0!# *(6(+, 0% 7"('0!#& *+%<-
".2 . ! ;. *+%/-"?('( /( <-/. /%,&!7(0.&% 0( '!,%1( *+%!6'%/!&."0%,&. > &%'(
%&0%@.0!. /(00!&. *%1(6'(& *%//-+?(0.&% 0( ,+('0!&."0% '!,%1!, 0% 0./%,&(&-:-
0! &.2*%'. 0( 0(+(,&'(0. 0( *+%!6'%/!&."0%,&&(.

'89:;<8 2 

H+%!6'%/!&."0%,& 0( &+=/( 0( 1 6(.& (% 0( !62.0.0!.)

 2000 2001 2002 2003 2004 2005 2006 2007 

3)
8-"7(+!#

2.17

0.47

0.99

4.86

0.86

4.26

0.93

1.99

1.85

3.95

0.92

3.45

1.44

2.88

1.24

3.25

,-!"./$0: European Economic statistics, 2008 edition, Eurostat statistical books., p. 160. E(:
http:/www.europa.eu.int/comm/eurostat 

8-"7(+!# !2( *%-'!,%1! &.2*%'. 0( 0(+(,&'(0. 0( *+%!6'%/!&."0%,&&( 0( &+=/(
' ,+('0.0!. ,-, ,+./0!&. 6( 3), 0% 60(:!&."0% *%-0!,1! %& &.6! ' W.@1(&( I.*=<-
"!1(, 3,&%0!#,  (&'!#,  !&'(, )"%'.0!# (2.?/= 6 ! 8% 7%/!@0%). J%7('( 0. . =:=/-
'(;%, :. &.6! /-+?('! *%//-+?(& ! *%-'!,%1 &.2* 0( 0(+(,&'(0. 0( 8>H, 1%.&% ,.
%&+(6#'( '-+B= /!0(2!1(&( 0( !6&%:0!9!&. 6( !0/!'!/=("0% ! %<;.,&'.0% <"(7%-
,-,&%#0!..
> 0.<"(7%*+!#&0( *%6!9!# ,2. *% %&0%@.0!. 0( *+%2.0!&. ' %<;%&% +('0!;.

0( 9.0!&.. F6'.,&0! ,( !,&%+!:.,1!&. "*%,&!?.0!#" 0( ,&+(0(&( 0! ' &(6! %<"(,&
(%& 1990 7. /% 2008 7. !0/.1,-& 0( *%&+.<!&.",1!&. 9.0! 0(/B'-+"# 384 615%), 1(1-
&% ! %6/+('!&."0!#& .C.1& 0( H(+!:0!# ,-'.&. )"./ =,*%1%#'(0. 0( !0C"(9!#&( %&
2004 7%/!0( 0(,(2 !2( %&0%'% *+%9., 0( *%'!@('(0., ./0( %& *+!:!0!&. 6( 1%4&%
,. ,'-+6'( , .C.1&( %& %:(1'(0%&% ! +.("!6!+(0% :".0,&'% ' 3).

'89:;<8 3 

)+./0( 7%/!@0( !0C"(9!# (%) 

 2000 2001 2002 2003 2004 2005 2006 2007 

3)
8-"7(+!#

1.9

10.3

2.2

7.4

2.1

5.8

2.0

2.3

2.0

6.1

2.2

6.0

2.2

7.4

2.3

7.6* 

* H% /(00! 0( E)F – 12.5%. 

,-!"./$0: European Economic statistics, 2008 edition, Eurostat statistical books., p.184. E(:
http:/www.europa.eu.int/comm/eurostat 

U( *%,"./0!&. 2 7%/!0! !0C"(9!#&( = 0(, . ./0( %& 0(4-'!,%1!&. ' 3) (*%-
'!,%1( !2( '  (&'!# – 10.1%) ! . *+!/+=?.0( %& *+%9., 0( !6+('0#'(0. ,-, ,+./0%-
&% .'+%*.4,1% 9.0%'% +('0!;. (,.7( 9.0%'%&% 0! +('0!;. . 46,0% %& ,+./0%&% 6(
3)-27). J%'( . %<.1&!'.0 *+%9.,, 6( 1%4&% 0. . %& &%"1%'( 7%"#2% 60(:.0!. 1(1-' .
/."-& 0( '-&+.@0!&. ! 0( *+!'0.,.0!&. %&'-0 C(1&%+!. >(?0%&% ., :. *+! *(6(+0!
=,"%'!# 9.0!&. ,. %*+./."#& ,'%<%/0%, ( /%+! &(2, 1-/.&% %:.'!/0% 0#2( 1%01=-
+.0&0! =,"%'!# (2%0%*%"0!&. %&+(,"!), /-+?('(&( +(6*%"(7( , '-62%?0%,&! 6( !6-
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'.,&0% 6(<('#0. 0( *+%9.,!&. , 9." *%-<.6<%".60.0( (/(*&(9!# 0( /%B%/!&. ! *%1=-
*(&."0(&( !2 ,*%,%<0%,&. E% /!+.1&0( 0(2.,( ' 2.B(0!62( 0( *(6(+0%&% 9.0%%<+(6=-
'(0. 0. . '-62%?0( ! &=1 0#2( %,%<.0% 7%".2! +.6.+'! 6( *%'!@('(0. 0( <"(7%,-,&%#-
0!.&%. D;. *%'.:., :. ./!0 =2.+.0 !0C"(9!%0.0 &.2* (' +(21!&. 0( '-6*+!.&!&. 1(&%
%+!.0&!+ 6( 3) ,&%40%,&!) . %+7(0!:.,1! %<'-+6(0 , !1%0%2!:.,1!# +(,&.?.
A!0(2!1(&( 0( %,0%'0!&. 2(1+%!1%0%2!:.,1! *%1(6(&."! ,"./ 1997 7. ,. %9.0#-

'( 1(&% *%1(6(&."0( 6( .C.1&( %& *+%'.?/(0!&. +.C%+2!. )-;!&. 2%7(& /( ,. !0-
&.+*+.&!+(& 0( <(6(&( 0( /'( *%/B%/( – 1(&% ,. ,+('0#'( *%,&!70(&%&% , *+./B%/0%-
&% +('0!;. 6( ,&+(0(&( ! 1(&% ,. ,+('0#'( ,-, ,+./0!&. ,&%40%,&! 6( +.7!%0("0(&(
%<;0%,&, 1-2 1%#&% *+!0(/".?!2.
> ,"./'(;(&( &(<"!9( ,( /(/.0! /!0(2!:0! +./%'. ! ,-%&0%@.0!# *% %,0%'0!#

*%1(6(&." 6( !1%0%2!:.,1% +(6'!&!. – 8>H, ! 1+(40%&% 2= !6*%"6'(0. 6( 9."!&. 0(
!0/!'!/=("0%&% *%&+.<".0!. ! 1(*!&("%%<+(6='(0..

'89:;<8 4 

A!0(2!1( 0( 8>H, 1+(40!&. *%&+.<!&.",1! +(6B%/! 0( /%2(1!0,&'(&(
! <+=&% 1(*!&("%%<+(6='(0.&%

H%1(6(&."! 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 

1 2 3 4 5 6 7 8 9 10 11 12 13 

8>H/:%'.1
%& 0(,.". ('
.'+% *% *(-
6(+0! 9.0!)

- ' % %&
3)-25 

1400

8

1500

8

1700

8

1900

9

2100

10

2300

10

2600

11

2800

12

3300

13

3800

14

4300* 

16* 

4900* 

17* 

8>H/:%'.1
%& 0(,.". ('
)H))

- ' % %&
3)-25 

4600

26

4800

26

5300

27

5800

28

6300

30

6700

31

7300

32

7900

34

8600

35

9500

37

10100*

38* 

11000*

-

F62.0.0!.
0( 8>H (% 
,*+#2%
*+./B.

7%/!0()

4.0 2.3 5.4 4.1 4.5 5.0 6.6 6.2 6.3 6.2 5.8* 5.6* 

L+(40! *%&-
+.<. +(6B%/!
0( /%2(1!0-
,&'(&( ('
.'+% 0( "!-

9.)
- ' % %&
3)-25 

900

8.2

1100

8.8

1200

9.3

1300

10.2

1500

11.1

1600

11.8

1800

12.5

2000

13.4

2300

14.7

2600

15.8

-

17.3* 

-

18.5* 
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H+%/-"?.0!.

1 2 3 4 5 6 7 8 9 10 11 12 13 

L+(40!
*%&+.<. +(6-
B%/! 0( /%-
2(1!0,&'(&(
(' )H))

- ' % %&
3)-25 

3100

27.4

3400

28.9

3600

29.5

4000

30.9

4500

33.6

4700

35.2

5000

36.1

5500

37.8

6100

39.2

6500

40.4

-

41.0* 

-

-

F62.0.0!.
0( 1+(40!
*%&+.<. +(6-
B%/! 0( /%-
2(1!0,&'(&(
(0( "!9. '
% ,*+#2%
*+./B.

7%/!0()

- 2.8 9.6 4.3 5.2 7.2 5.4 5.9 6.1 9.5 5.3 - -

8+=&% 1(*!-
&("%%<+(6=-
'(0. ('
)H))

- ' % %&
3)-25 

800

20.9

900

22.0

1000

22.8

1200

28.2

1300

29.9

1500

34.5

1700

37.6

2200

46.8

2700

53.1

3500

62.2

3800* 

64.1* 

4200* 

-

**+%70%6(

,-!"./$0: http:/www.europa.eu.int/comm/eurostat  

H+!'./.0!&. /(00! *+!*%20#& !,&!0(&( 6( /!,&(09!#&( 0( ,&+(0(&( 0! %& ,+./-
0%&% +('0!;. 0( *+%!6'%/,&'% ' /-+?('!&., 1%!&% ,( :".01! 0( 3) *+./! 0(,. H%,-
&!70(&!&. '!,%1! &.2*%'. 0( !1%0%2!:.,1! +(,&.? ,. %9.0#'(& 1(&% <('0! %& 7"./-
0( &%:1( 0( 1%0'.+7.0&0!&. 9."!1. J%'( "!2!&!+( '-62%?0%,&!&. 6( +-,& 1(1&% '
%<;%&%, &(1( ! ' !0/!'!/=("0%&% <"(7%,-,&%#0!.. L=2="(&!'0!#& +(,&.? 0( 8>H
6( *.+!%/( 1997 – 2007 7. . 50,6%, ( 0( 1+(40!&. +(6B%/! 6( *%&+.<".0!. 0( "!9. %&
/%2(1!0,&'% – 46,2%, 1(&% 6( *%,"./0!&. /'. %&:.&0! 7%/!0! *-+'!#& 0(+(,&'( %<-
;% , 12,5%, ( '&%+!&. – , 14,8%. )+('0.0!.&% 0( /'(&( *%1(6(&."# 1(&% %&0%,!&.".0
/#" %& (0("%7!:0!&. 6( 3)25 *%1(6'(, :. *%&+.<!&.",1!&. +(6B%/! 0( "!9. %& /%2(-
1!0,&'% /%,&!7(& 6( 2007 7%/!0( 40,4% %& &#B (*% )H)), ( 8>H 0( :%'.1 %& 0(,.".-
0!.&% /%,&!7( 37%. H+%70%60!&. +(6:.&! ,( 6( 6(*(6'(0. 0( +(6"!1( %& 3 *=01&(.
Q(1& . %<(:., :. %&0%,!&."0!#& /#" ! &.2*%'.&. 0( 0(+(,&'(0. 0( <+=&% 1(*!&(-

"%%<+(6='(0.&% ,( 6(<.".?!&."0% *%-'!,%1! %& &.6! 0( 1+(40%&% *%&+.<".0!. ! '

1
A%+! ' 0(4-%*&!2!,&!:0!# *+%70%6.0 ,9.0(+!4 6( +(,&.? 0( 8>H ,+./0%&% 2= +('0!;. 6( 3)-15 

2%?. /( <-/. /%,&!70(&% *+.6 2040 7%/!0(. >!?: F1%0%2!1(&( 0( 8-"7(+!# ! 3'+%*.4,1!# ,-56. A%-
7%0'(;% !1%0%2!:.,1% +(6'!&!. – ,&+(&.7!# ! +.("0%,&!, F1%0%2!:.,1! !0,&!&=& 0( 8KE ! Q%0/(-
9!# "Q+!/+!B 3<.+&", F6/. 8KE, )., 2006. 
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:(,&0%,& – 0( 1+(40!&. *%&+.<!&.",1! +(6B%/! 0( /%2(1!0,&'(&(. U( *%,"./0!&.
:.&!+! 7%/!0! &.B0!#& +-,& . %<;% 73,2%, ( ,(2% 6( 2007 7. ' ,+('0.0!. , *+./B%/-
0(&( – 21,7%, *+! 1%.&% %&0%,!&."0!# !2 /#" ' 8>H '.:. /%,&!7( 36,8%, ( %&0.,.0!
1-2 ,+./0%&% +('0!;. 6( 3)-25 &. ,( 62,2% , *+%70%6( 6( 0(+(,&'(0. *+.6 ,"./'(-
;!&. 7%/!0!.1 D:.'!/0% ., :. !0'.,&!9!%00(&( (1&!'0%,& . 7.0.+(&%+ 0( +(,&.?(,
1%.&% ,. *+!.2( 1(&% 6(1%0%2.+0% ' =,"%'!#&( 0( .1,*(06!#. H%&+.<".0!.&% *%-,1%+%
,"./'( %<;!# &.2* 0( !62.0.0!. 0( 8>H, 1(&% *%-<('0% (%&1%"1%&% <+=&% 1(*!&("%%<-
+(6='(0.&%) ,. /%<"!?('( /% ,+./0!&. 6( %<;0%,&&( ,&%40%,&!. > !6'.,&.0 ,2!,-" *%&-
+.<".0!.&% . *%/:!0.0% 0( !0'.,&!9!!&., =,!"'(;!&. .C.1&! 0( +(,&.?( ,. *+%#'#'(&
*%-%&:.&"!'% ' *+%!6'%/0!&. !0'.,&!9!!, %&1%"1%&% ' *%&+.<".0!.&%.

J%'( ,. /%1(6'( ! %& ,&+=1&=+(&( 0( 8>H *% +(6B%/0! 1%2*%0.0&!, /(00! 6( 1%-
!&% ,. *+!'.?/(& ' ,"./'(;(&( &(<"!9(.

'89:;<8 5 

I(6B%/0! 1%2*%0.0&! 1(&% % %& 8>H 6( 2006 7.

L+(40% :(,&0%
*%&+.<".0!.

L+(40% *%&+.<".-
0!. 0( /-+?('(&(

8+=&% 1(*!&("%-

%<+(6='(0.
>-0@.0 <("(0,
0( ,&%1! ! =,"=7!

3)
8-"7(+!#

57,8

70.4

20.8

16.6

21.1

31.7

0.2

- 18.8 

,-!"./$0: European Economic statistics, 2008 edition, Eurostat statistical books., p.163. E(:
http:/www.europa.eu.int/comm/eurostat 

> ,+('0.0!. , %,&(0("!&. /-+?('! %& 3) +(6B%/!&. 6( 1+(40% :(,&0% *%&+.<".-
0!. !2(& 0(4-'!,%1 %&0%,!&.".0 /#" ' 8>H; &.6! 6( 1+(40% *%&+.<".0!. 0( /-+?(-
'(&( ,( ./0! %& 0(4-0!,1!&., ( 0( <+=&% 1(*!&("%%<+(6='(0.&% ,( ./0! %& 0(4-
'!,%1!&.. J%'( *%&'-+?/('( &.6(&( 6( *+!%+!&.&0%&% 60(:.0!. 0( !0'.,&!9!%00(&(
(1&!'0%,&, 1%#&% ,-6/('( *+./*%,&('1!&. 6( <"(7%,-,&%#0!., 0% :+.6 &+(0,C%+2(-
9!# ' /%B%/! ! +(6*+./.".0!.&% !2 1-2 ,-%&'.&0!&. *%"=:(&."! %& :(,&0!# ! *=<-
"!:0!# ,.1&%+. K0("!6-& *% +(6B%/0! 1%2*%0.0&! ,. /%*-"'( %& &%6! *% /%B%/0!
1%2*%0.0&!, 1%!&% 0(,%:'(& '0!2(0!.&% 1-2 =:(,&'(;!&. ' &%6! *+%9., ,=<.1&!.

'89:;<8 6 

A%B%/0! 1%2*%0.0&! 1(&% % %& 8>H 6( 2006 7.

L%2*.0,(9!!
0( 0(.&!&.

U(*"(&! !
0(/0!9!

)%9!("0%-%,!7.
'0%,1! %& +(<%-
&%/(&."!&.

8+=&% %*.+!-
+(; !6"!@-1 !
,2.,.0 /%B%/

A(0-9! '-+B=
*+%!6'%/,&'%&%
! '0%,( 2!0=,
,=<,!/!!

3)
8-"7(+!#

48.7

32.3

38.4

26.2

10.3

6.2

38.9

49.1

12.4

18.6

,-!"./$0: European Economic statistics, 2008 edition, Eurostat statistical books., p.164. E(:
http:/www.europa.eu.int/comm/eurostat 

1 H% /(00! %&:)&(&!,&!:.,1! ,*+('%:0!1 2008, E)F, 2008, ,. 216-217. 
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L%2*.0,(9!!&. 0( 0(.&!&. "!9( = 0(, 1(&% 9#"% !2(& *%-0!,-1 %&0%,!&.".0 /#"
' /%B%/0(&( ,2.&1( 0( 8>H – +(6"!1( %& 16,4 *=01&(, ( %,0%'0!#& 4 .".2.0& – 6(*-
"(&! ! 0(/0!9!&. ('1"5:'(; +(<%&0( 6(*"(&( ' ,&%40%,& ! 0(&=+( ! ',!:1! /%*"(-
;(0!# ,-7"(,0% &+=/%'%&% 6(1%0%/(&.",&'%), ,. +(6"!:('( , 12,2 *=01&(. >!?/( ,.,
:. %&0%,!&."0!#& /#" 0( ,%9!("0% %,!7=+!&."0!&. '0%,1! ' +(21!&. 0( 1%2*.0,(-
9!#&( 0( 0(.&!&. ,-;% !2( *%-0!,-1 %&0%,!&.".0 /#". U( ,2.&1( 0( &%'(, <+=&% %*.-
+!+(;!#& !6"!@-1 ! ,2.,.0!#& /%B%/ ,. /%<"!?('(& /% *%"%'!0(&( %& 8>H ,*%+./
&%6! *%/B%/. J%6! *%1(6(&." !62.+'( +.6="&(&( %& *+%!6'%/,&'.0(&( /.40%,& 0(
,&%*(0,1!&. ./!0!9! (%,'.0 .".2.0&( *.:("<(, ,-/-+?( ! /%B%/! 0( 0.1%+*%+!+(-
0!# ,.1&%+). )-%&0%@.0!#&( 1%,'.0% *%1(6'(& *%-,"(<(&( *%6!9!# 0( &+=/( ' ,+('-
0.0!. , /+=7!&. *+%!6'%/,&'.0! C(1&%+!, '1"5:!&."0% ' ,+('0.0!. , /-+?('(&(
1(&% =:(,&0!1 ' +(6*+./.".0!.&% ! *+.+(6*+./.".0!.&% 0( /%B%/(.
A(00!&. %& J(<"!9( 3 *%1(6'(& %;. 0.;% – <-"7(+,1(&( /-+?('( . , *%-,1+%20%

(' ,+('0.0!. , /+=7!&. %& 3)) =:(,&!. ' 1+(40%&% !6*%"6'(0. 0( 8>H. D<;% 6(
/-+?('0! +(6B%/! &# %&/."# *%-2("1% ! 1(&% (<,%"5&.0 +(62.+, ! 1(&% %&0%,!&.".0
/#", 1%.&% . *+%/!1&='(0% %& !6<+(0!# 2%/." (&=1 0. 1%2.0&!+(2. 1%4 7% . !6<+(" !
*+! 1(1'! %7+(0!:.0!#). F6'.,&0% ., :. '.:. 10 7%/!0! ' &(6! ,C.+( *% 0.%<B%/!-
2%,& ,. *+%'.?/( +.,&+!1&!'0( *%"!&!1( (' %&/."0! 7%/!0! – *%-,&+%7(, ' /+=7! – 
*%-=2.+.0(), +.6="&(& %& 1%#&% . C%+2!+(0.&% ' *%,"./0!&. 4 7%/!0! 0( <5/?.&.0
!6"!@-1 0( C%0( 0( *+%/-"?('(;! (,+./0% 0(2("#'(;!, ( 6( 0#1%! ,&+(0! 6(/-"-
<%:('(;! ,.) <5/?.&0! /.C!9!&! ' 3). L-2 *%,&!?.0!#&( '-' C!,1("0(&( ,C.+(
,. %&0(,# ! 0(2(".0!.&% 0( <+=&0!# /-+?('.0 /-"7 *%/ 20% %& 8>H (' 3)27 ,+./0%
&%4 . 58,7% %& 8>H). 
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85/?.&.0 !6"!@-1//.C!9!& (' % %& 8>H)

 2001 2002 2003 2004 2005 2006 2007 

3)-27 

8-"7(+!#
- 1.4 

0.4

- 2.5 

- 1.0 

- 3.1 

- 0.5 

- 2.8 

1.4* 

-2.5 

1.8* 

- 1.4 

3.0* 

-0.9 

3.4* 

*H% /(00! 0( E)F: 6( 2004 – 1.7; 2005 – 3.1; 2006 – 3.5; 2007 – 3.5 

,-!"./$0: European Economic statistics, 2008 edition, Eurostat statistical books., p.180. E(:
http:/www.europa.eu.int/comm/eurostat 

E("!:!.&% 0( <5/?.&.0 !6"!@-1 ' 2(1+%!1%0%2!:.,1! 1%0&.1,& . 7(+(09!#
,+.;= 0.<"(7%*+!#&0( 1%0501&=+(; %& 7"./0( &%:1( 0( *+!B%/0(&( :(,& 0( <5/?.&(
. /%1(6(&.",&'% 6( .C.1&!'0( /(0-:0( *%"!&!1(, 0% *% %&0%@.0!. 0( '-&+.@0(&(
,&+=1&=+( 0( +(6B%/!&. – ,*.,&.0! %& *"(0!+(0% 0./%C!0(0,!+(0. ,+./,&'(. U(;%-
&%, 1(1&% ,. '!?/( %& /(00!&. ' ,"./'(;(&( &(<"!9(, 0( C%0( 0( ,&(<!"0(&( <5-
/?.&0( *%6!9!# ! /%<+!&. /-"7%'! *%1(6(&."!, /."-& 0( /-+?('0!&. +(6B%/! ' 8>H
' ,+('0.0!. ,-, ,+./0!&. *%1(6(&."! 6( 3) . 60(:!&."0% *%-0!,-1. F6'.,&0% ., :.
/-+?('0!&. +(6B%/! ,( *%1(6(&."0! 6( +.,=+,!&., , 1%!&% ,. %,!7=+#'(& *=<"!:0!&.
=,"=7! ! ,%9!("0!&. &+(0,C.+! ! ,. C%+2!+( <"(7%,-,&%#0!.&% 1(1&% 0( %<;.,&'.-
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0%, &(1( ! 0( !0/!'!/=("0% +('0!;. (6( 0#1%! %& ,"=:(!&. &%'( ,( ./!0,&'.0! !6-
&%:0!9! 0( <"(7%,-,&%#0!.).

'89:;<8 8 

A-+?('0! +(6B%/! ' 8-"7(+!# ! 3)-27 

 2002 2003 2004 2005 2006 2007 

= &#"$ *( 6$#&1 $%

*(,&4&*2&%$

3)-27 

8-"7(+!#
= % $% 3=>

3)
8-"7(+!#

9 562 

845

46.8

40.3

9 797 

918

47.4

40.3

10 136 

1 018 

46.8

39.7

10 544 

1 111 

46.9

39.2

10 951 

1 193 

46.3

36.4

11 392 

1 421 

45.8

37.8

,-!"./$0: European Economic statistics, 2008 edition, Eurostat statistical books., p.169. E(:
http:/www.europa.eu.int/comm/eurostat 

A-+?('0!&. +(6B%/! ' 8-"7(+!# *%0(,&%#;.2 ,( %1%"% 12,5% %& ,+./0%&% !2
+('0!;. ' 3), *+! 1%.&% &%'( ,-%&0%@.0!. ,. . *%'!@!"% , %1%"% 4 *=01&( ' ,+('-
0.0!. , 2002 7%/!0( (&%7('( &. ,( <!"! 8,8% %& &#B). > ,+('0.0!. , *+%2#0(&( '
(0("%7!:0%&% ,-%&0%@.0!. *% *%1(6(&." 8>H ('!? J(<"!9( 3), &. *%-<('0% ,. 1%0-
'.+7!+(& 1-2 ,+./0%&% .'+%*.4,1% +('0!;., 1%.&% +.C".1&!+( ! ' %&1"%0.0!# *%
%&0%@.0!. 0( ,&+=1&=+0!&. !2 1%2*%0.0&! '-' '+-61( , !6*-"0.0!. 0( %,0%'0!&.
!2 C=019!!. 8.6 /( ,. *%/9.0#'( 60(:.0!.&% 0( %<;%/-+?('0!&. +(6B%/! !"! &.6!
6( %&<+(0( ! ,!7=+0%,&, !1%0%2!:.,1! /.40%,&! ! =,"=7!, *+#1% %&0%@.0!. 1-2
<"(7%,-,&%#0!.&% !2(& ,%9!("0!&. +(6B%/! (+(6B%/! 6( ,%9!("0( 6(;!&(, 6/+('.%-
*(6'(0., %<+(6%'(0!., %&/!B ! 1="&=+().

'89:;<8 9 

D&0%,!&.".0 /#" 0( ,%9!("0!&. +(6B%/! ' 8>H (' % 6( 2006 7.)

=2.$#& ,$72(4*2 "(':$.2 3!45("2+ EC-27

U/+('.%*(6'(0.
D<+(6%'(0!.
H%:!'0% /."%, 1="&=+(, +."!7!#
)%9!("0% %,!7=+#'(0., *%/*%2(-
7(0. ! 7+!?!
F8;$

4.2

4.2

0.8

13.0

22.2

6.4

5.2

1.0

18.7

31.3

,-!"./$0: European Economic statistics, 2008 edition, Eurostat statistical books., p.172. E(:
http:/www.europa.eu.int/comm/eurostat 

I(6B%/!&. 6( 6/+('.%*(6'(0. ! %<+(6%'(0!. = 0(, !2(& ./!0 %& 0(4-0!,1!&. %&-
0%,!&."0! /#"%'. ' ,+('0.0!. ,-, ,+./0%&% +('0!;. 6( %<;0%,&&( ! %,%<.0% '
,+('0.0!. , 0#1%! %& 0(4-+(6'!&!&. /-+?('!, ' 1%!&% +(6B%/!&. 6( %<+(6%'(0!. ,(
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2.?/= 6% ! 7% %& 8>H, ( &.6! 6( 6/+('.%*(6'(0. 0(/B'-+"#& 7% (6( Z'.9!#, A(-
0!#, 0% ,-;% ! 6( H%+&=7("!#, 3,&%0!# !  (&'!#). I(6"!:!# !2( ! *% %&0%@.0!. 0(
+(6B%/!&. 6( ,%9!("0% %,!7=+#'(0., *%/*%2(7(0. ! 7+!?!, :!4&% /#" ' 8>H = 0(, .
, 5 *=01&( *%-0!,-1 %& ,+./0!# 6( 3), ( ' ,+('0.0!. , 0#1%! ,&+(0! ( 51,.2<=+7,
Z'.9!#) /!,&(09!#&( . %;. *%-7%"#2(, &-4 1(&% *+! &#B +(6B%/!&. 6( ,%9!("0( 6(-
;!&( 0(/B'-+"#& 25% %& <5/?.&!&. !2 1. > *%-0(&(&-@0!# (0("!6 ;. ,. '-+0.2
1-2 &%6! '!/ <5/?.&0! +(6B%/! *% %&/."0! +(60%'!/0%,&!, 1%!&% /('(& *+./,&('(
6( !6&%:0!9!&. 0( /%B%/! ! ?!60.0! ,+./,&'( 6( %*+./.".0! 1(&.7%+!! %& 0(,.".-
0!.&%.
> *+!B%/0(&( ,&+(0( 0( <5/?.&( %,0%'0% 60(:.0!. !2(& /(0-9!&., ( 0(:!0-& *%

1%4&% 6(1%0%/(&."0% . +(6*+./.".0( /(0-:0(&( &.?.,& *%1(6'( 1(1 ,. ,-:.&('(&
,&!2="!+(;(&( ! *+.+(6*+./."!&."0(&( !2 C=019!#. >-*+.1! 0(*+./0("!# *+%9.,
0( /(0-:0( B(+2%0!6(9!#, ' &(6! ,C.+( !2( ,-;.,&'.0! +(6"!:!#.

'89:;<8 10 

I(6*+./.".0!. 0( /(0-:0(&( &.?.,&

= % $% 3=> = % $% $8;$ .(*!72
=2. .(*!72

2000 2005 2006 2006 

=!":/  $%"&84&*2&%$

8-"7(+!#
3)-27 

=!":/ %"/.(

8-"7(+!#
3)-27 

=!":/ 1( 2%(4(

8-"7(+!#
3)-27 

14.4

11.4

13.5

20.4

5.3

9.0

18.1

11.1

11.6

19.5

5.6

8.8

18.9

11.1

10.0

19.6

6.3

9.4

54.8

27.8

29.1

49.1

18.2

23.4

,-!"./$0: European Economic statistics, 2008 edition, Eurostat statistical books., pp.177, 
178, 179. E(: http:/www.europa.eu.int/comm/eurostat 

D,0%'0(&( &.?.,& 0( /(0-:0%&% %<"(7(0. = 0(, *(/( '-+B= *%&+.<!&."!&., /%1(-
&% ' 3) – '-+B= &+=/(, ( ' +(67".?/(0!# *.+!%/ &.B0!#& %&0%,!&.".0 /#" ' 8>H .
0(+(,0(". E(2("#" . %&0%,!&."0!#& /#" 0( *+!B%/!&. %& /(0-9! '-+B= &+=/(. L(1&%
. !6'.,&0%, /(0-:0(&( ,&('1( '-+B= /%B%/!&. 0( C!6!:.,1!&. "!9( . 0(4-0!,1( '
+(21!&. 0( 3), 1-/.&% 6( 0#1%! /-+?('! &# 0(/'!@('( 50% (A(0!#, Z'.9!#). A(-
0-:0(&( &.?.,& '-+B= 1(*!&("( . *%-0!,1( %& &(6! '-+B= &+=/(. D,'.0 0!,1! /(0-:-
0! ,&('1!, <!60.,-& *%"6'( ! /+=7! /(0-:0! *+.C.+.09!!. D:.'!/0% ., :. ' ,(2!#
2%/." 0( /(0-:0% %<"(7(0. . 6("%?.0( !/.#&( 6( *+.!2=;.,&'.0% !6*%"6'(0. 0(
1%,'.0! /(0-9! (&.?.,&&( . 6( ',!:1! *%&+.<!&."!) ! 0!,1! *+.1! /(0-9!, %,%<.0%
6( <!60.,(. > 0.%1"(,!:.,1! /=B ,&!2="!+(;(&( C=019!# 0( /(0-9!&. . *+./*%:.-
&.0( *+./ *+.+(6*+./."!&."0(&(, 1%.&% %60(:('(, :. &. 0. ,( C(1&%+ 6( 1%+.19!! *%

1
 Eurostat, Statistics in focus. Economy and Finance, 11/2006. 
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*%,%1( 0( ,*+('./"!'%&% (%& ,%9!("0( 7"./0( &%:1() +(6*+./.".0!.. E.;% *%'.:. – 
&.0. "*"%,-1 /(0-1" . ' =;-+< 0( 0!,1!&. /%B%/! ! 0("(7( 1%2*.0,(9!!, :!4&% !61-
+!'#'(; .C.1& 2%?. /( ,. %1(?. *%-7%"#2, %&1%"1%&% &%6! 0( *+%7+.,!'0%&% /(-
0-:0% %<"(7(0..

4. '+).+)=** 0 .$>$.*'+, -"4>$.*'+
* ,$'-+ !+)*+'$ 0  &!#"-*(

A%B%/!&. 0( 0(,.".0!.&% ,( %,0%'.0 !6&%:0!1 0( ,+./,&'( 6( 6(/%'%"#'(0. 0( *%&-
+.<0%,&!&. ! *%1(6(&." 6( !62.0.0!# ' 0.7%'%&% <"(7%,-,&%#0!.. J#B0%&% +('0!;.
! /!0(2!1( 6(1%0%2.+0% (<! &+#<'("% /() ,"./'(& +('0!;.&% ! /!0(2!1(&( 0(
<+=&0!# '-&+.@.0 *+%/=1& ! 0(9!%0("0!# /%B%/. J. ,( 0. ,(2% +.6="&(& %& +(6*+.-
/."!&."0! *+%9.,!, 0% ! +.("!6(9!# 0( 9#"( ,-'1=*0%,& %& *+%!6'%/,&'.0! '+-61!,
,'-+6(0! ,-, ,%<,&'.0%,&&( '-+B= +.,=+,!&., &#B0(&( *+%!6'%/!&."0%,&, '-6'+(;(-
.2%,& ! *(6(+0! 9.0!. E% 0(+./ , &%'( /%B%/!&. %&+(6#'(& ! *%-@!+%1 1+-7 %<;.,-
&'.0! %&0%@.0!#, '1"5:!&."0% *%"!&!:.,1!&. *+!%+!&.&! ! *+%'./.0!&. ' &(6!
0(,%1( 2.+%*+!#&!#.
>+-61(&( 2.?/= /!0(2!1(&( 0( 0(9!%0("0%&% *+%!6'%/,&'% ! 1+(40!&. /%B%/!

,. %*%,+./,&'( %& +(6*+./."!&."0! ! *+.+(6*+./."!&."0! *+%9.,!, '-+B= 1%!&%
0("(7( %&*.:(&-1 *%"!&!:.,1!#& 2%/." ! *%"!&!:.,1!#& <!60., 9!1-". > &%6! ,2!-
,-" ,+('0.0!.&% 0( +.("0%&% !62.0.0!. 0( %<;!# /%B%/ (! /'( %& !6&%:0!9!&. 2= ,
0(4-'!,%1 %&0%,!&.".0 /#") ! *(+!:0!# *%&+.<!&.",1! +(6B%/ , *+%2.0!&. '-' C!-
6!:.,1!# %<.2 0( 8>H 6( *%,"./0!&. 11 7%/!0! <! *%1(6("% ,&.*.0&(, ' 1%#&% /!-
0(2!1(&( 0( 8>H ,. *+.0(,# 0( +('0!;. 0( %&/."0!&. *%&+.<!&.",1! ./!0!9! – 
/%2(1!0,&'(&(.
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F0/.1,! 0( +.("0% !62.0.0!. 0( C!6!:.,1!# %<.2 0( 8>H,
/%B%/!&. ! +(6B%/!&. 0( /%2(1!0,&'(&( (*+! <(6( 1995=100) 

F0/.1,! 0( +.("0%&% !6-
2.0.0!. 0( %<;!# /%B%/
0( "!9. %& /%2(1!0,&'%

X%/!0! F0/.1,!
0( C!-
6!:.,-
1!#

%<.2 0(
8>H

D<;% D&
+(<%&0(
6(*"(&(

D&
*.0,!#

F0/.1,! 0(
+.("0%&%
!62.0.0!.
0( ,+./0(&(
2.,.:0(
6(*"(&(

F0/.1,! 0(
+.("0%&%
!62.0.0!.
0( ,+./0(&(
2.,.:0(
*.0,!#

F0/.1,! 0(
+.("0%&% !6-
2.0.0!. 0(
*(+!:0!#
*%&+.<. +(6-
B%/ 0( "!9. %&
/%2(1!0,&'%

1 2 3 4 5 6 7 8 

1995 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

1996 90.6 68.9 71.7 78.2 81.2 78.9 81.5 

1997 85.5 59.9 59.7 66.2 67.7 60.1 59.8 

1998 88.9 80.3 84.8 96.6 81.7 84.4 84.6 

1999 91.0 82.1 90.5 100.9 87.3 88.7 92.7 

2000 95.9 78.0 79.8 115.9 88.6 103.8 89.5 
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H+%/-"?.0!.

1 2 3 4 5 6 7 8 

2001 99.8 73.3 76.7 120.8 88.1 103.4 88.3 

2002 103.9 86.6 85.2 120.5 89.5 108.2 95.6 

2003 108.8 90.7 95.6 129.8 92.5 114.3 101.4 

2004 115.9 92.2 97.6 141.8 93.2 121.4 106.8 

2005 122.7 92.3 105.9 142.1 98.5 124.8 111.9 

2006 130.2 94.7 114.6 148.8 102.0 131.4 118.9 

,-!"./$0: )%9!("0%-!1%0%2!:.,1% +(6'!&!. 0( 8-"7(+!# 2006, E)F, 2007, ,. 113; 85-
/?.&! 0( /%2(1!0,&'(&( ' I.*=<"!1( 8-"7(+!#. D,0%'0! +.6="&(&! 2006, E)F, ).,2007,  
,. 13-15. 

U( +(67".?/(0!# *.+!%/ 2%7(& /( ,. %&<.".?(& ,"./0!&. &.0/.09!!:
>!"#$, +.("0%&% !62.0.0!. 0( %<;!# /%B%/ 0( "!9. %& /%2(1!0,&'%&% !6%,&('( ,

35,5 *=01&( %& /!0(2!1(&( 0( C!6!:.,1!# %<.2 0( 8>H, ( &#B0%&% +('0!;. %& 1995 
7.',. %;. 0. . /%,&!70(&%. E(4-,!"0% '"!#0!. &=1 %1(6'(& *+%2.0!&. ' !0/.1,( 0(
*%&+.<!&.",1!&. 9.0!, 1%4&% *% %C!9!("0! /(00! 0( E)F 6( &%6! *.+!%/ .
5504,7%. E(/B'-+"#0.&% 0( *+%70%60(&( !0C"(9!# 6( 2007 7. '.+%#&0% 0#2( /( *%6-
'%"! %<;!# /%B%/ 6( &(6! 7%/!0( /( /%,&!70. +('0!;.&% %& 1995 7. I.("0%&% !62.-
0.0!. 0( *(+!:0!# +(6B%/ 0( "!9. %& /%2(1!0,&'%&% ' !6'.,&0( ,&.*.0 1%2*.0,!+(
&%'( !6%,&('(0., 0% ! 0.7%'!&. &.2*%'. ,( *%-0!,1! %& &.6! 0( 0(+(,&'(0. 0( C!6!-
:.,1!# %<.2 0( 8>H. I(6"!:!#&( ' /!0(2!1(&( 0( !1%0%2!:.,1!# *%1(6(&." 6( <"(-
7%,-,&%#0!. 0( 2(1+% ! *(+!:0!&. !0/!1(&%+! 0( 2!1+%+('0!;. &+#<'( /( ,( %<.1&
0( ,*.9!("0% !6,"./'(0., &-4 1(&% *+!:!0!&. 6( &%'( ,( 1(1&% ' *+%9.,!&. 0( +(6*-
+./.".0!. 0( *-+'!:0!&. /%B%/!, &(1( ! ' *+.+(6*+./.".0!.&% !2, 1%.&% &+#<'( /(
%,!7=+! +.,=+,! ! 6( *=<"!:0!# ,.1&%+. \,0% ., :. . 0.'-62%?0% 9."!#& *+!+(,& 0(
8>H /( ,. &+(0,"!+( 1(&% *+!+(,& 0( /%B%/!&. 0( 0(,.".0!.&%, ( 1%7(&% !2( *%'!-
@.0( !0'.,&!9!%00( (1&!'0%,& 0( :(,&0!# ,.1&%+ ! *+!%+!&.&0! 6( 6(/%'%"#'(0.
%<;! *%&+.<0%,&!, %,&('( %:(1'(0.&%, :. &. ,-;% /%*+!0(,#& *% %*+./.".0 0(:!0
6( <"(7%,-,&%#0!.&%.

=%$"$, !62.0.0!.&% 0( %,0%'0!# !6&%:0!1 0( /%B%/! 0( /%2(1!0,&'(&( – +(<%&-
0(&( 6(*"(&( (%&0%,!&.".0 /#" ' %<;!# /%B%/ . '.:. 48,8%), . <('0%, *%+(/! 1%.&%
&# /%,&!7( +('0!;.&% ,! %& 1995 7. *+.6 2004 – 2005 7%/!0(,. > ,+('0.0!. , <(6!,-
0!# *.+!%/, 0.40!#& +-,& . ,(2% , %1%"%15%. I.("0%&% !62.0.0!. 0( ,+./0(&( +(-
<%&0( 6(*"(&( ./'( *+.6 2006 7%/!0( *%6'%"#'( /( ,. /%,&!70. +('0!;.&% 4 %& <(-
6!,0(&( 7%/!0(. J%'( *%1(6'(, :. !2( /!,*+%*%+9!# 2.?/= +(,&.?( 0( *+%!6'%/!-
&."0%,&&( ! 0(+(,&'(0.&% 0( +(<%&0(&( 6(*"(&(. K1% <+=&0(&( /%<('.0( ,&%40%,& 0(
./!0 6(.& ' !0/=,&+!#&( 6( *%,"./0!&. /.,.& 7%/!0! 0(+(,&'( , *%'.:. %& 50%, &%
,+./0(&( +(<%&0( 6(*"(&( ./'( /%,&!7( !6B%/0%&% ,! +('0!;., ( 1(&% 9#"% 1%2*.0-
,(9!!&. 0( 0(.&!&. "!9( 6(*(6'(& %&0%,!&.".0 /#" ' 8>H %& %1%"% 33% – 34%, 1%.-
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&% . 60(:!&."0% *%-2("1% %& (0("%7!:0!# *%1(6(&." ,+./0% 6( ,&+(0!&. %& 3)-25.1

A%B%/!&. %& &+=/ ,( 0(4-'(?0!# .".2.0& %& 2.B(0!62(, 1%4&% *+.0(,# !1%0%2!:.,-
1!# +(,&.? 0( +('0!;. 0( !0/!'!/=("0%&% <"(7%,-,&%#0!. 6( 6(.&!&. ' :(,&0!# !
*=<"!:0!# ,.1&%+. U( !1%0%2!1(&( . 6/+('%,"%'0% *+%!6'%/!&."0%,&&( /( 0(+(,&'(
*%-<-+6% %& +(<%&0(&( 6(*"(&(, 0% &%:0%&% ,-%&0%@.0!. ' &.2*%'.&. . 1%"1%&% '-*-
+%, 0( *(6(+0! 2.B(0!62!, &%"1%'( ! *+%<".2 0( *%"!&!:.,1% +.7="!+(0., %;. *%-
'.:. 1(&% ,. 60(., :. ' ,(2!# 2%/." ,( 6("%?.0! 0.1%01=+.0&0! *+./!2,&'( 6( %*-
+./.".0! 7+=*!.
J+.&%, &.2*-& 0( !62.0.0!.&% 0( /%B%/!&. %& *.0,!! (*.0,!!&. ,( 22,7% %& %<-

;!# /%B%/ 0( /%2(1!0,&'(&() !6*+.'(+'( &%6! 0( 8>H , 18, 6 *=01&(, 1%.&% *%6'%-
"#'( &. /( /%,&!70(& <(6!,0%&% ,! +('0!;. %;. *+.6 1999 7%/!0(. D<;% 6( +(67-
".?/(0!# *.+!%/ +.("0%&% !62.0.0!. 0( /%B%/( %& *.0,!! . <"!6% 50%-0%. H+.!-
2=;.,&'.0%&% 0(+(,&'(0. 0( &%6! '!/ ,%9!("0!&. *"(;(0!# ,. '!?/( ! %& &.2*%'.-
&. 0( !62.0.0!. 0( ,+./0!# +(62.+ 0( *.0,!#&(, 1%!&% ./!0,&'.0! /%7%0'(& &.6! 0(
!62.0.0!. 0( C!6!:.,1!# %<.2 0( 8>H. 3/0% %& "%7!:0!&. %<#,0.0!# . 0!,1!# +(6-
2.+ 0( *.0,!!&. ! *+.%<"(/('(;( ,+./ &(6! 7+=*( "!*,( 0( ("&.+0(&!'! 6( /%B%/!
%& /+=7! !6&%:0!9!, 0% 0. <!'( /( ,. *%/9.0#'( ! C(1&(, :. %<B'(&( 0( *%"=:(&."!-
&. 0( /%B%/ %& &%6! !6&%:0!1 *% /.2%7+(C,1! *+!:!0! . 7%"#2 (1-2 31.12.2007 7.
<+%# 0( *.0,!%0.+!&. . 2 233 697 /=@!) ! ;. *+%/-"?('( /( 0(+(,&'(.
A%B%/!&. %& ,%9!("0! &+(0,C.+! 6(.2(& %1%"% 25% ' ,&+=1&=+(&( 0( %<;!# /%-

B%/ 0( /%2(1!0,&'(&(, 1(&% 6( 0#1%! %& &#B, 0(*+!2.+ &.6! <.6 6(.&! "!9( ! /%2(-
1!0,&'(&( 0( *.0,!%0.+!, &%6! %&0%,!&.".0 /#" . %1%"% 65%2 )"./%'(&."0% <5/?.-
&-& !7+(. !61"5:!&."0% '(?0( +%"# 6( %,!7=+#'(0. 0( /%B%/! (! /+=7! =,"%'!#) 0(
%*+./.".0! 1(&.7%+!! %& 0(,.".0!.&%, :!.&% <"(7%,-,&%#0!. . 6('!,!2% %& !67+(-
/.0(&( ,!,&.2( 6( ,%9!("0( ,!7=+0%,&. J%6! &+(0,C.+ !2( 6( !6&%:0!1 =/+-?1! %&
<"(7%,-,&%#0!.&% 0( !1%0%2!:.,1! (1&!'0!&., ( ' *%-@!+%1 ,2!,-" . .".2.0& 0(
%<;.,&'.0!# /%7%'%+. L(&% 9#"%, *+.+(6*+./.".0!&. :+.6 <5/?.&( ,+./,&'( 6( *.0,!!,
*%2%;! ! %<.6;.&.0!# (( &%'( ,( %,0%'0! +(6B%/! 6( ,%9!("0( 6(;!&() !2(& '!,%1 %&-
0%,!&.".0 /#" %<;% ' +(6B%/!&. 2=, 0% *%,&.*.00% 0(2("#'(; %&0%,!&.".0 /#" ' 8>H.

'89:;<8 12 

I(6B%/! 6( ,%9!("0( 6(;!&( ' 8-"7(+!# 6( *.+!%/( 2000-2007 7.
(' 2"0. "'. ! ' % %& 8>H)

>!/ 0(
+(6B%/!&.

2000 2001 2002 2003 2004 2005 2006 2007 

1 2 3 4 5 6 7 8 9 

H.0,!!
 – ' % %&
8>H

2511.1 

9.38

2676.5 

9.00

2917.5 

9.02

3133.3 

9.07

3514.6 

9.18

3771.5 

8.99

4203.8 

8.56

4675.5 

8.27

1
)&(&!,&!:.,1! ,*+('%:0!1, 2008, E)F, )., 2008, ,. 214; >!? ! (0("!6( ' "8-"7(+!# ' 1%0&=+!&. 0(
&+=/%'( 3'+%*( 2007", 3'+%*.4,1! *+%C,-56.0 !0,&!&=&, LE)8, F))F ,. 55 -56. 

2
F6:!,".0% *%: 85/?.&! 0( /%2(1!0,&'(&( ' I.*=<"!1( 8-"7(+!# 2007, )., E)F, 2008, ,. 48, 104, 126. 
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H+%/-"?.0!.

1 2 3 4 5 6 7 8 9 

H%2%;! !
%<.6;.&.0!#
 – ' % %&
8>H

852.6

3.18

1487.2 

5.00

1756.5 

5.43

1970.0 

5.70

1794.2 

4.68

2070.8 

4.93

2442.5 

4.98

2659.2 

4.70

)&!*.0/!! 27.9 37.2 41.0 45.4 46.0 46.3 46.6 47.7 

D<;%
– ' % %&
8>H

3391.6 

12.68

4200.9 

14.14

4715.0 

14.55

5148.7 

14.87

5354.8 

13.79

5888.6 

13.76

6692.9 

13.63

7382.4 

13.06

,-.$12)/" 3": )&(&!,&!:.,1! ,*+('%:0!1, )., E)F, 2004, ,&+.103, 210; )&(&!,&!:.,1!
,*+('%:0!1, ).,E)F, 2006, ,&+. 109, 206;  )&(&!,&!:.,1! ,*+('%:0!1,)., E)F, 2008, ,. 113, 211. 

A(00!&. *%1(6'(&, :. 0%2!0("0!#& +(62.+ 0( +(6B%/!&. 6( ,%9!("0( 6(;!&( '
&+!&. !2 +(60%'!/0%,&! – *.0,!!, *%2%;! ! %<.6;.&.0!# ! ,&!*.0/!! 0(+(,&'(, 0%
,"./ 2003 7., &.B0!#& %&0%,!&.".0 /#" ' 8>H 0(2("#'( /% 13%. H% /(00! 0( 3'+%,-
&(&, ' 8-"7(+!# 6( ,%9!("0( 6(;!&( 0( :%'.1 %& 0(,.".0!.&% ,. *(/(& 1217 .'+% (*%
)H)), /%1(&% ' 3) – 6127 .'+%, &... C!0(0,%'!&. +.,=+,! 6( ,%9!("0( 6(;!&( = 0(,
,( %1%"% 20% %& &.6! ' 3) (*+! 8>H 0( :%'.1 %& 0(,.".0!.&% '.:. /%<"!?('(; 40% 
%& &%6! ' 3)).
H%,%:.0(&( *%-7%+. &.0/.09!# 0( 0(2("#'(0. 0( %,0%'0!&. +(6B%/! 6( ,%9!("0(

6(;!&( 2%?. /( ,. %<#,0! ,: 0(2("#'(0. 0( *%&+.<0%,&!&. %& &#B (/%*=,1(0., 1%.&%
. '("!/0% *%-,1%+% 6( *%2%;!&. ! %<.6;.&.0!#&( '-' '+-61( , *%'!@.0(&( !1%0%-
2!:.,1( (1&!'0%,& ! 0(2("#'(;(&( <.6+(<%&!9() !"! (!) , *%//-+?(0.&% 0( +.,&-
+!1&!'0! =,"%'!# ! *+('!"( 6( /%,&-*, 1(1&% ! ,/-+?(0 (*% %&0%@.0!. 0( +(,&.?(
0( 8>H) +.(".0 +-,& 0( ,+./0!# !2 +(62.+. H%,"./0%&% *+./*%"%?.0!. &+#<'( /(
,. %&B'-+"!, /%1%"1%&% /(00!&. *%1(6'(&, :. 6( *%,"./0!&. @.,& 7%/!0! ,+./0(&(
*.0,!# . 0(+(,0("( , 63%, ( 2!0!2("0(&( ,%9!("0( *.0,!# , <"!6% 50%. H%-,1%+% .
'#+0%, :. !6B%/0(&( !2 <(6( . 0!,1(, ( *.,&."!'%&% !2 %,-'+.2.0#'(0. ,. +-1%'%/!
%& 6(/(/.0! ,&+%7! <5/?.&0! *(+(2.&+!, ( 0. %& #,0! 1+!&.+!! ! 0%+2(&!'! 6( 0.-
%<B%/!2%&% !2 ! /%,&(&-:0% +('0!;..1 J(1( ,%9!("0!&. *"(;(0!# ,. %1(6'(& *%/
+(62.+( 0( 0.%<B%/!2!&. 2!0!2("0! ?!60.0! ,+./,&'(, 0% ,-;%&%, 6( ,-?(".0!.,
,. %&0(,# ! ,+./0!&. ,&%40%,&! 0( &+=/%'!&. /%B%/!. )*%+./ (0("!6! 0( ,!0/!1("-
0! %+7(0!6(9!!, %<;!#& /%B%/ 0( "!9. %& /%2(1!0,&'% *%1+!'( %1%"% 60% %& !6/-
+-?1(&( 0( ?!'%&(.
)*%+./ '-6*+!.&!&. 2.&%/%"%7!:0! *+!09!*!, 0./."!2( :(,& %& (0("!6( 0( /%-

B%/!&. ! +(6B%/!&. 0( 0(,.".0!.&% . ,%& &*%( *( *&"(#&*,%#$ ' &#B0%&% +(6*+./.-
".0!.. F/.("-& 6( ,%9!("0% ./0%+%/0% %<;.,&'% 0. 2%?. /( ,. +.("!6!+(, (1% :(,&
%& &%'( %<;.,&'% 0. +(6*%"(7( , 0.%<B%/!2 2!0!2=2 %& ?!60.0! ,+./,&'(, 6( /(
2%?. /( ,. '-6*+%!6'.?/( ! +.("!6!+( *-"0%9.00%.

1
D*+./.".0!#& 7(+(0&!+(0 2!0!2(".0 /%B%/, 1%4&% ,"=?! 6( %,0%'( *+! %*+./."#0.&% 0( +(62.+( 0(
,%9!("0!&. *%2%;!, . /(".: *%/ 7+(0!9(&( 0( <./0%,&&( (6( 2007 7. – 152 "'.; 6( 2008 7. – 166 "'. 2.,.:0%).  
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> *.+!%/( 0( *(6(+0( &+(0,C%+2(9!# ,. ,-6/('(& *+./*%,&('1! 6( !2=;.,&'.0(,
/%B%/0( ! ,%9!("0( /!C.+.09!(9!#, 1%#&% . ,'-+6(0( 0. ,(2% , *(6(+0! 6(1%0%2.+-
0%,&!, 0% ! , *(6(+0! ! 0.*(6(+0! /.C.1&!. A("! ,. *%&'-+?/('( ,-;.,&'='(;%&%
'!?/(0. 6( '!,%1( /%B%/0( /!C.+.09!(9!#? D<!10%'.0% 6( 0.# ,. ,-/! *% 0#1%"1%
%<;%*+!.&! *%1(6(&."! – ,&%40%,& 0( 1%.C!9!.0&( 0( A?!0! ! ,&.*.0&( 0( *%"#-
+!6(9!# 0( /%B%/!&.. H%,"./0!#& 2%?. /( <-/. !6:!,".0 ' /'( '(+!(0&( – 1(&% %&-
0%@.0!. 0( /%B%/( 0( *.&( 1-2 &%6! 0( *-+'( 1'!0&!"0( 7+=*( !"! 1(&% %&0%@.0!.
0( /%B%/( 0( /.,.&( 1-2 &%6! 0( *-+'( /.9!"0( 7+=*(. D<.1&!&. 2%7(& /( <-/(& +(6-
"!:0! '!/%'. /%B%/!, ( ,-;% &(1( ! +(6B%/!&. 0( /%2(1!0,&'(&(. A(00!&. %& ,"./-
'(;(&( &(<"!9( ,( &'-+/. *%1(6(&."0! ' &%'( %&0%@.0!..
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A!C.+.09!(9!# ' /%B%/!&. ! +(6B%/!&. 0( /%2(1!0,&'(&(

>$1('(%&42 2000 2001 2002 2003 2004 2005 2006 2007 

D$&0272&*% *( G-2*2

D$&0272&*%2 *(  $4+"2-

'(72+
*:

D<; /%B%/
  – ,+./0% 0( /%2(1!0,&'%
  – ,+./0% 0( "!9. %&

/%2(1!0,&'%
D<; +(6B%/

  – ,+./0% 0( /%2(1!0,&'%
  – ,+./0% 0( "!9. %&

/%2(1!0,&'%
F%*$,2%&4&* .+4 *( "('-

:$.2 '( :"(*( # $8;$ "('-

:$.2

  – 6( P- '( /.9!"0( 7+=*(
  – 6( V /.9!"0( 7+=*(

0.310 0.317

5.42

9.47

3.12

5.45

61.1

35.4

0.342

6.18

10.46

2.91

4.93

54.7

33.6

0.324

5.63

9.38

2.89

4.82

53.4

31.2

0.339

6.14

10.42

3.40

5.76

56.2

27.1

0.316

5.54

8.76

2,06

4.79

53.2

30.1

0.304

5.15

7.89

3.17

4.86

53.1

29.0

0.307

5.34

8.55

3.46

5.55

52.1

27.1

*F%*$<&*2& *( .$:$.( ("(':$.() *( H-%( .&724*( 5"/ ( 1!) .$:$.( ("(':$.() *( I- #(

.&724*( 5"/ (

,-.$12)/" 3": 85/?.&! 0( /%2(1!0,&'(&( ' I.*=<"!1( 8-"7(+!#, E)F, )., 2001, 2002, 
2003, 2004, 2005, 2006, 2007 7%/!0!.

)*%+./ ,&%40%,&!&. 0( 1%.C!9!.0&( 0( A?!0!, 8-"7(+!# 2%?. /( <-/.
%*+./."e0( 1(&% ,&+(0( , *+!<"!6!&."0% ,-;(&( ,&.*.0 0( 0.+('.0,&'%, 1(1&% ,+./-
0% ' ,&+(0!&. %& 3)25 (/%+! *%-0!,1(, &-4 1(&% ,*%+./ 3'+%,&(& 1%.C!9!.0&( 0(
A?!0! = 0(, . 0,24). 3/!0 *%7"./ 1-2 ,'.&( 0! 1"(,!+( ,+./ /-+?('!&. ,-, ,+./0(
,&.*.0 0( 0.+('.0,&'%. ):!&( ,., :. ,&%40%,& 0( *%1(6(&."# 0( A?!0! 0(/ 0,50 .
'!,%1( ! !0/!1!+( 60(:!&."0( ,&.*.0 0( 0.+('.0,&'% ' +(6*+./.".0!.&% 0( /%B%/(.
E!&% ' ./0( .'+%*.4,1( ,&+(0( &%6! *%1(6(&." 0. 0(/'!@('( 0,40, ( 6( K',&+!#,
X.+2(0!#, G07(+!#, Q!0"(0/!#, E%+'.7!#, Z'.9!#, A(0!# , &%4 . *%/ 0,30. )"./'(
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/( ,. !2( *+./ '!/, :. 6( 20%7% %& &#B, &%6! *%1(6(&." . *%'!@!" ,&%40%,&&( ,! 6(
*%,"./0!&. 25 7%/!0!, 1%.&% *%1(6'(, :. !2( &.0/.09!# 0( *%'!@('(0. 0( /%B%/0%-
&% 0.+('.0,&'%, %& 1%#&%, 0('#+0%, 8-"7(+!# 0#2( /( 0(*+('! !61"5:.0!.. H+./-
*%,&('1( 6( &%'( !2( 0. ,(2% ' !1%0%2!:.,1(&( *%6!9!# 0( %&/."0!&. /%2(1!0,&'(,
0% ! ' *%"!&!1(&( 0( /(0-:0% %<"(7(0., 1%#&% !6*-"0#'( *+.!2=;.,&'.0% ,&!2="!-
+(;! C=019!! *+./'!/ 0( '-'./.0(&( 10%-0( ,&('1( 6( /(0-:0% %<"(7(0. 0( /%B%/!&..
H% ,&%40%,&!&. 0( *%1(6(&."# 6( *%"#+!6(9!# ' %<;!# /%B%/ %&0%'% 2%?. /( ,.

1%0,&(&!+( ,+./0( ,&.*.0, *+! =7%'%+1(&(, :. &=1 !2( 20%7% *%-7%"#2% +(60%%<+(-
6!. ,+./ /-+?('!&. %& 3)-25, , 1%!&% ,. ,+('0#'(2. (!61"5:'(2. 1+(40!&. ,&%4-
0%,&! 0(/ 20, B(+(1&.+0! 6( 0#1%! (C+!1(0,1! ! "(&!0%-(2.+!1(0,1! ,&+(0!). 
)*+#2% 0#1%! %& &.6! /-+?('! (>."!1%<+!&(0!#,  (&'!#, F&("!#, 3,&%0!#, F,*(-
0!#) *%"#+!6(9!#&( 0( %<;!# /%B%/ 0( /%2(1!0,&'% = 0(, . *%-0!,1(; ,*+#2% /+=7!
(Q+(09!#, Z'.49(+!#) . *%:&! ./0( ! ,-;(; ,*+#2% &+.&! &# . *%-'!,%1( (K',&+!#,
A(0!#, X.+2(0!#, Z'.9!#, E%+'.7!#, Q!0"(0/!#). K (1% ,. !6*%"6'( 1%.C!9!.0&
0( *%"#+!6(9!# 1(&% ,-%&0%@.0!. 0( /%B%/( 0( *.&(&( 1-2 *-+'(&( 1'!0&!"0( 7+=-
*(, 8-"7(+!# . , *%-0!,-1 *%1(6(&." (4.0) %& ,+./0!# 6( 3)25 (4,9).  
H%-&%:.0 . *%1(6(&."#& 6( *%"#+!6(9!# ' /%B%/( 0( "!9. %& /%2(1!0,&'%. J(2 ,.

'!?/(& 7%/!0!, ' 1%!&% +(6"!1(&( . *%'.:. %& /.,.& *-&! ! ./0( &.0/.09!# 0( !6-
'.,&0% *%'!@('(0. 6( *%,"./0(&( %&:.&0( 7%/!0(, 1%#&% '.+%#&0% ;. *+%/-"?! ! '
<-/.;.. D,0%'(0!. 6( *%,"./0%&% &'-+/.0!. /('( %*!&-& 0( /+=7!&. /-+?('! %&
*+./*%,"./0%&% +(6@!+#'(0. 0( 3), ' 1%!&% 6( *%,"./0!&. 6 7%/!0! *%"#+!6(9!#&(
,. 6(,!"'(. E( *+(1&!1( . &+=/0% /( ,. %*+./."! %*&!2("0( ,&%40%,& 0( *%"#+!6(-
9!#&(, &(1( :. . '(?0% %& 1(1'! *%6!9!! ,. ,+('0#'(2. ! , 1%7% ,. ,+('0#'(2..
H+! 0(@!&. =,"%'!# ,( '(?0! ! /+=7! (,*.1&! 0( *%"#+!6(9!#&( – 0(&+=*(0!

+.("0! ! C!0(0,%'! (1&!'!, 1%!&% ,( *%&.09!(".0 !6&%:0!1 0( /%B%/!, 0% 6( &#B
%<!10%'.0% ,. /('(& %<%<;.0! /(00! (( 0. *% /%B%/0! 7+=*!). D& 0("!:0(&( !0C%+2(-
9!# ' /%2(1!0,1!&. <5/?.&! 2%?. /( ,. 1%0,&(&!+(, :.: *+!B%/!&. %& ,%<,&'.0%,& 6(
0(4-<%7(&!&. /%2(1!0,&'( ,( 2% %& %<;!# !2 /%B%/, /%1(&% 6( <./0!&. – 0,1%; *+!B%-
/!&. %& *+%/(?<( 0( !2=;.,&'% 6( *-+'!&. ,( 6,1% %& %<;!# !2 /%B%/, ( 6( '&%+!&.
0,2%; *-+'!&. !2(& 60(:!&."0% *%-7%".2! *+!B%/! %& ,*.,&#'(0!# ! ,-%&'.&0% *%'.:.
'6.&! 6(.2! ! 1+./!&! (0% ! ,-%&'.&0% *%-7%".2! +(6B%/! *% *%7(,#'(0.&% !2).

H% /(00! 0( 3'+%,&(& *%"#+!6(9!#&( *% %,0%'0! *%&+.<!&.",1! +(6B%/! (*.&!
1-2 *-+'! 1'!0&!") 6( 8-"7(+!# . 2,96 ! . 2("1% 0(/ ,+./0!# *%1(6(&." 6( 3)-25 – 
2,76. 3,&.,&'.0% . *+! !6*%"6'(0!# 2.&%/ ' 7%+0(&( &(<"!9( &%4 /( !2( *%-'!,%1!
,&%40%,&! ,+./0% 6( /%2(1!0,&'% ! %;. *%-'!,%1! – ,+./0% 0( "!9. %& /%2(1!0,&-
'%. U(<."#6'( ,., :. *%"#+!6(9!#&( *% +(6B%/! . *%-0!,1( %& &(6! *% /%B%/!. U( %+!-
.0&!+ ' ,&+=1&=+(&( 0( +(6B%/!&. ' /'.&. /.9!"0! 7+=*! '6!2(2. %&0%,!&."0!# /#" 0(
+(6B%/!&. 6( B+(0(, 1%!&% *%1(6'(& %;. *%-#,0% 7%".2! +(6"!:!#, *+%!6&!:(;! %& /!-
C.+.09!(9!#&( ' %<;!# /%B%/.E(4-<./0!&. 10% %& 0(,.".0!.&% = 0(, !2(& 60(:!&."0%
0(/ ,+./0!# *+%9.0& +(6B%/! 6( B+(0( (6( 2007 7%/!0( &. ,( 37,5% ,+./0% 0( /%2(1!0,-
&'%), 1%4&%, '-*+.1! 0(2(".0!.&% *+.6 *%,"./0!&. 7%/!0!, ',. %;. 0(/B'-+"# *%"%'!-
0(&( %& %<;!&. +(6B%/!. X+=*(&( 0( /%2(1!0,&'(&( , 0(4-'!,%1 /%B%/ 60(:!&."0% . 0(-
2("!"( %&0%,!&."0!# /#" 0( +(6B%/!&. 6( B+(0( ! &%4 ,. =,&(0%'#'( , 10 *=01&( *%/
,+./0!# 6( ,&+(0(&( *%1(6(&.". U( ,+('0.0!. 2%?. /( ,. *%,%:!,:. ' 3)-25 +(6B%/!&. 6(
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B+(0( 0( *-+'( 1'!0&!"0( 7+=*( ,( 20,1% %& %<;% *%&+.<!&.",1!&. +(6B%/!, ( &.6! 0(
*.&( 1'!0&!"0( 7+=*( – 11.8% (+(6"!1(&( . %1%"% 8 *+%9.0&0! *=01&(), /%1(&% = 0(, 6(
,-;!&. 7+=*! &. ,( ,-%&'.&0% 43,4% ! 25,0% (+(6"!1(&( . 18,4 *=01&().  
H+%2#0(&( ' ,&+=1&=+(&( 0( *%&+.<!&.",1!&. *(+!:0! +(6B%/! /%*-"'( %<;(&(

1(+&!0( 0( +(6B%/!&. 6( %,!7=+#'(0. 0( !0/!'!/=("0% <"(7%,-,&%#0!. ! +(6"!1!&.
2.?/= 7+=*(&( 0( 0(4-<./0!&. ! &(6! 0( 0(4-<%7(&!&..

'89:;<8 14 

)&+=1&=+( 0( *%&+.<!&.",1!# *(+!:.0 +(6B%/ 0( /%2(1!0,&'(&(
*% 7+=*! +(6B%/! (,+./0% 0( /%2(1!0,&'%)

P-'( /.9!"0(
7+=*( 2007 7.

V –&( /.9!"0(
7+=*( 2007 7.X+=*! +(6B%/!

1995

(%) 

2000

(%) 

2007

(%) 

".'( % ".'( % 

L%.-
C!-
9!.0&
0(
*%"#-
+!6(-
9!#*

>$%"&82%&4,12  ("26&*

"(':$.

V+(0( ! <.6("1%B%"0!
0(*!&1!                   
K"1%B%"0! 0(*!&1! !
&5&50.'! !6/."!#
D<".1"% ! %<='1!
S!"!;(, '%/(,
.".1&+%.0.+7!# ! /+=7!
7%+!'(
S!"!;0% %<6('.?/(0. !
*%//-+?(0. 0( /%2(
U/+('.%*(6'(0.
J+(0,*%+&
)-%<;.0!#
)'%<%/0% '+.2., 1="&=+.0
%&/!B ! %<+(6%'(0!.
I(60%%<+(60! ,&%1! ! =,"=7!

100.0

 48.7 

  4.9 
 10.3 

  9.5 

 6.0 
  2.6 
  8.7 
  1.1 

  4.2 
  4.0 

100.0

46.2

  4.5 
  5.4 

 16.3 

3.8
  4.9 
  6.9 
  4.3 

  4.3 
  4.3 

100.0

41.1

  5.5 
  4.4 

 15.5 

4.7
  5.8 
  8.3 
  5.8 

  4.5
  4.4

3646

1955

 258 
 114 

 469 

111
 143 
 260 
 128 

  74 
 134 

100.0

53.6

  7.1 
  3.1 

 12.9 

3.1
  3.9 
  7.1 
  3.5 

  2.0 
  3.7

10258 

3270

  465 
  533 

1580

731
 579 
 1267 
 597 

 663 
 573 

100.0

31.7

  4.5 
  5.2 

 15.4

7.1
  5.6 
 12.6 
 5.8 

 6.5 
 5.6 

2.81

1.67

1.80
4.67

3.37

6.59
4.05
4.87
4.66

8.96
4.28

* F6:!,".0 1(&% ,-%&0%@.0!. 2.?/= *(+!:0!# *%&+.<!&.",1! +(6B%/ ' ".'( 0( V-&( /.-
9!"0( 7+=*( ! &%6! 0( P-'( /.9!"0( 7+=*(

,-!"./$0: 85/?.&! 0( /%2(1!0,&'(&( ' I.*=<"!1( 8-"7(+!#. D,0%'0! +.6="&(&!, 2006, 
E)F, )., 2007, ,. 42; 85/?.&! 0( /%2(1!0,&'(&( 2007, E)F, )., 2008, ,. 51; ,. 232.  

I(6"!1!&. ' ,&+=1&=+(&( 0( *%&+.<!&.",1!&. +(6B%/! 0( 0(4-<./0!&. ! 0(4-
<%7(&!&., %,'.0 *% 1%2.0&!+(0!# '.:. %&0%,!&.".0 /#" 0( +(6B%/!&. 6( B+(0(, 2%7(&
/( ,. =,&(0%'#& :+.6 !6:!,".0!# 1%.C!9!.0&( 0( *%"#+!6(9!#. U( ,&%1!&. %& *-+'(
0.%<B%/!2%,& (1-2 &#B %:.'!/0% &+#<'( /( *+!:!,"!2 ! ("1%B%"( ! 9!7(+!&.) &%4
!2( ,+('0!&."0% 0!,1( ,&%40%,&, 1%.&% . ' =0!,%0 , 0!,1(&( /%B%/0( ."(,&!:0%,&
0( &-+,.0.&% !2. U( ',!:1! %,&(0("! ,&%1%'! 7+=*! 1%.C!9!.0&-& 0( *%"#+!6(9!# .
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0(/ ,+./0!# 6( *%&+.<!&.",1!# *(+!:.0 +(6B%/, 1(&% *+! +(6B%/!&. 6( ?!"!;0%
%<6('.?/(0. ! *%//-+?(0. 0( /%2(, ,'%<%/0%&% '+.2., %&/!B( ! %<+(6%'(0!.&% .
60(:!&."0% *%-'!,%1.
U( *.+!%/ %& 12 7%/!0! ,( 0(,&-*!"! *+%2.0! ' ,&+=1&=+(&( 0( *%&+.<!&.",1!&.

+(6B%/!, ',#1( ./0( %& 1%!&% 2%?. /( ,. 1%2.0&!+( %& +(6"!:0! *%6!9!!. L(&% <.6-
,*%+0% *%"%?!&."0( &.0/.09!# 2%?. /( ,. 1'("!C!9!+( 0(2(".0!.&% 0( %&0%,!-
&."0!# /#" 0( +(6B%/!&. 6( B+(0(, 0% 0. ! 0(2(".0!.&% 0( &.6! 6( %<".1"% ! %<='1!,
6( ?!"!;0% %<6('.?/(0. ! *%//-+?(0. 0( /%2(. E(+(,&'(0.&% 0( /."( 0( +(6B%/!&.
6( ?!"!;., '%/(, .0.+7!# ,. /-"?! ! 0( 9.0%'! *+%2.0!. )-;%&% 2%?. /( ,. 1(?. !
%&0%,0% +(6B%/!&. 6( &+(0,*%+& ! ,-%<;.0!#, 1(&% &=1 !2( ! .C.1& 0( <%7(&,&'%&%,
!6+(6#'(; ,. ' ='."!:('(0. 0( <+%# 0( "!:0!&. *+.'%60! ,+./,&'( ! ,+./,&'(&( 6(
1%2=0!1(9!!. )(2% 6( *%,"./0!&. &+! 7%/!0! ,( +.7!,&+!+(0! 0(/ 900 000 *-&0!-
:.,1! ('&%2%<!"!, ( !0/.1,-& 0( %<.2( 0( *+%/(?<!&. !2 *+! <(6( 2000 7%/!0( .
0(4-'!,%1 ,+./ &.6! 6( /+=7! ,&%1! – 647,1; '!,%1 . ! !0/.1,-& 0( 0(+(,&'(0. 0(
*+%/(?<!&. 0( ,-%<;!&."0( &.B0!1( – 399,7, 1(1&% ! 0( 2(&.+!("!&. 6( &.1=; +.-
2%0& 0( ?!"!;(, /%2(1!0,1! =+./!, %*&!1( ! C%&% *+!0(/".?0%,&!, 1%2*5&-+0(
&.B0!1(. L-2 &%'( &+#<'( /( ,. /%<('!, :. , %1%"% 40% 0( 7%/!0( 0(+(,&'( <+%#& 0(
'-'./.0!&. ' .1,*"%(&(9!# 0%'! ?!"!;(.1

J.6! /(00! *%1(6'(& 0(,%1!&., ' 1%!&% ,. *%/%<+#'( ?!60.0!#& ,&(0/(+&, 0%
&+#<'( /( ,. !2( *+./ '!/, :. *%'!@.0(&( *%&+.<!&.",1( (1&!'0%,& ,. /-"?! ! 0(
*%'!@.0(&( 1+./!&0( (1&!'0%,& 0( <(01%'!&. ! 0.<(01%'!&. !0,&!&=9!!.

'89:;<8 15 

J.2* 0( !62.0.0!. 0( /.*%6!&!&. ! '6.2(0!#&( %& 0(,.".0!.&%

 2003 2004 2005 2006 2007 

A.*%6!&! 0( 0(,.".0!.&%
>6.2(0!# %& 0(,.".0!.&%
>6.2(0!# ' % %& /.*%6!&!&.

14.6

80.7

37.8

32.11

74.8

50.0

29.13

58.4

61.3

23.17

30.6

65.0

29.19

52.4

76.6

,-!"./$0: )&(&!,&!:.,1! 7%/!@0!1 , 2007, ,. 220; )&(&!,&!:.,1! ,*+('%:0!1 2008, 
E)F, )., 2008, ,. 115.  

E( C%0( 0( 0(+(,&'(;!# &.2* 0( !62.0.0!. 0( /.*%6!&!&. 0( 0(,.".0!.&% (<.6,-
*%+0% /%1(6(&.",&'% 6( *%-'!,%1% <"(7%,-,&%#0!.), 0(+(,&'(& !0&.06!'0% ! '6.2(-
0!#&( %& 0.7%, ( &%'( ,( =/+-?1! %& <-/.;! /%B%/!. E(&+=*'(0.&% 0( <%7(&,&'% .
,'-+6(0% , *%'!@.0( 6(/"-?0#"%,&.
)&+=1&=+(&( 0( *%&+.<!&.",1!&. +(6B%/! = 0(, *+%/-"?('( /( ,. +(6"!:('( %&

=,+./0.0!&. 6( 3)-25 B(+(1&.+!,&!1!, 1(&% *% *%'.:.&% %& &#B &.6! +(6"!:!# ,(
0.<"(7%*+!#&0!. E(4-/+(,&!:0(&( +(6"!1( . *% %&0%@.0!. 0( +(6B%/( 6( B+(0( – =
0(, &%4 6(.2( /'( *-&! *%-'!,%1 %&0%,!&.".0 /#" ' *%&+.<!&.",1!&. +(6B%/! 7"('0%
*%+(/! 0!,1%&% (<,%"5&0% +('0!;. 0( /%B%/!&.. J%'( . +(6B%/ %& *-+'( ?!60.0(
0.%<B%/!2%,&, 1%4&% *+./%*+./."# 0(:!0( 0( ,&+=1&=+!+(0. 0( %,&(0("!&. +(6B%-

1
)&(&!,&!:.,1! ,*+('%:0!1 2008, E)F, )., 2008, ,. 152, 183. 



8"(7%,-,&%#0!.&% *+./! ! ,"./ :".0,&'%&% 0( 8-"7(+!# '… 327

/!. A%1(6(&.",&'% 6( 0.+(9!%0("0( ,&+=1&=+( 0( *%&+.<".0!.&% . '!,%1!#& /#" 0(
+(6B%/!&. 6( ("1%B%" ! &5&50.'! !6/."!#, 1%4&% 1%+."!+( , '!,%1!&. *%1(6(&."! 6(
6(<%".'(.2%,&.
E.%*+('/(0% '!,%1 %&0%,!&.".0 /#" 6(.2(& +(6B%/!&. 6( 1%2=0!1(9!! (1%2=0!-

1(9!!&. ,( 1%2*%0.0& 0( !0C%+2(9!%00%&% %<;.,&'%) – /'( *-&! *%-'!,%1 /#" %&
,&+(0!&. ' 3). D<#,0.0!.&% <! 2%7"% /( ,. &-+,!, %& ./0( ,&+(0(, ' 0(+(,0("!&.
*%&+.<0%,&! %& !6*%"6'(0. 0( ,-'+.2.00! 1%2=0!1(9!%00! &.B0%"%7!! %& @!+%1!
1+-7%'. %& 0(,.".0!.&%. D&0%,!&."0!#& /#" 0( +(6B%/!&. 6( 1%2=0!1(9!! ' %<;%
+(6B%/!&. = 0(, . /'( *-&! *%-'!,%1 %& (0("%7!:0!# *%1(6(&." ,+./0% 6( 3), 1%.&%
,. /-"?! 0( +(6"!:!# ' 9.0%'!&. +('0!;(. > 3) 6( *%,"./0!&. 7 7%/!0! 9.0!&. 0(
1%2=0!1(9!%00!&. =,"=7! ,( ,. 0(2("!"( , *%'.:. %& 20%, /%1(&% = 0(,, '-*+.1!
0("!:!.&% 0( /-+?('.0 +.7="(&%+.0 %+7(0, &. ,. 6(/-+?(& 0( '!,%1% ! 0.1%01=+.0-
&0% +('0!;.. E(@!#& *%&+.<!&." 1=*='( 0(4-,1-*!&. =,"=7! %& &.".1%2=0!1(9!-
%00!&. %*.+(&%+! ! 0(4-,1-*!&. =,"=7! 6( 1(<."0( &.".'!6!#, 0% *%&+.<0%,&!&. %&
&#B ,( ,-;!&., 1(1&% ' 3).
K1% 1-2 +(6B%/!&. 6( B+(0( ,. /%<('#& &.6! 6( 7%+!'( ! .0.+7!# (%<./!0#'( 7!

B(+(1&.+-& 0( *%&+.<0%,&!&., 1%!&% 6(/%'%"#'(&, ! 0!,1(&( ."(,&!:0%,& 0( &-+,.-
0.&% 0( ,-%&'.&0!&. ,&%1!), ,. *%"=:('(, :. 6( 6(/%'%"#'(0. 0( <(6!,0! ?!60.0!
*%&+.<0%,&! <-"7(+,1%&% /%2(1!0,&'% B(+:! <"!6% *%"%'!0(&( %& /%B%/( ,!, (
,+./0%&% .'+%*.4,1% – 0. *%'.:. %& ./0( &+.&( %& &#B.
U(/-+?(0.&% 0( 0!,1! +('0!;( 0( /."( 0( +(6B%/!&. 6( ,'%<%/0% '+.2., 1="&=-

+.0 %&/!B ! %<+(6%'(0!. (*+! *%"%?!&."0! 9.0%'! *+%2.0!) 7%'%+! 6( 0(2(".0%
!"! ,/-+?(0% *%&+.<".0!.. E(+(,&'(0.&% 0( /."( 0( +(6B%/!&. 6( 6/+('.%*(6'(0. ,.
/-"?! 0( +.C%+2!&. ' ,!,&.2(&( ! *%-&%:0% 0( !6&%:0!9!&. 0( C!0(0,!+(0., ' 1%-
!&% ',. *%-(1&!'0% ,. '1"5:'( 6(*"(;(0.&% %& ,&+(0( 0( *(9!.0&(.
H%-0!,1!#& %&0%,!&.".0 /#" 0( +(6B%/! 6( ,'%<%/0% '+.2., 1="&=+( ! %<+(6%'(-

0!. "%7!:0% /%*-"'( 1(+&!0(&( 0( *+!%+!&.&0%&% 6(/%'%"#'(0. 0( *-+'!:0!&. *%&-
+.<0%,&!. > =,"%'!#&( 0( 0!,1! /%B%/0! +('0!;(, *%&+.<0%,&!&. %& *%-'!,@ B(-
+(1&.+ !2(& *%/:!0.0% 60(:.0!., ( ."(,&!:0%,&&( 0( &-+,.0.&% 0( ,&%1! ! =,"=7! ,
1="&=+0% *+./0(60(:.0!. . *%-'!,%1(. F6,"./'(0. 0( 3'+%<(+%2.&-+ *%1(6'( 0./-
'=,2!,".0%, :. *% ,&.*.0 0( =:(,&!. 0( 0(,.".0!.&% ' 1="&=+0! /.40%,&! 8-"7(+!#
/-+?! ./0% %& *%,"./0!&. 2.,&( ,+./ /-+?('!&. %& 3)-27. 
L(&% *+!:!0( 6( ,&.,0#'(0.&% 0( 1+-7( 0( *%&+.<!&."!&. ! :.,&%&(&( 0( *%"6'(-

0. 0( 1="&=+0!&. <"(7( ! =,"=7! 2%?. /( ,. *%,%:! 6(1%0%2.+0%&% 0('"!6(0. 0(
*(6(+0!&. %&0%@.0!# ' ,C.+(&( 0( 1="&=+(&( ! *%'!@('(0.&% 0( &.B0!&. 9.0!
('-*+.1!, :. ,-;!&. ,( %&0%,!&."0% 0(4-0!,1! ' ,+('0.0!. ,-, ,+./0%&% +('0!;. '
3)). E% %,0%'0%&% &=1 . 9#"%,&0%&% *+.,&+=1&=+!+(0. 0( *%&+.<0%,&!&. ! *%&+.<-
".0!.&% *%/ '-6/.4,&'!. 0( ,+!'( ' +.("0!&. /%B%/! ' 7%/!0!&. 0( *+.B%/( ! *%,-
"./'(;%&% !2 <('0% 0(+(,&'(0.. H%,"./!9( %& &(6! =,&%4:!'( 0.7(&!'0( &.0/.09!#
. C%+2!+(0.&% 0( /!,B(+2%0!:0( ,&+=1&=+( 0( <"(7%,-,&%#0!.&%, 1%#&% 2%?. /( ,.
'-6*+%!6'./. 1-2 ,"./'(;%&% *%1%".0!., /%+! (1% &% ?!'.. *+! *%-/%<+! 2(&.+!-
("0! =,"%'!#.
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X+(?/(0! 0( 3)-27, 1%!&% =:(,&'(& ' 1="&=+0! /.40%,&! (2007 7.)

% $% "&, $*.&*%2%&, 1$2%$ #  $,4&.*2%& 12 

)&,&7(  $*& #&.*!- ,(:

3)-27 8-"7(+!# M#,&% *%
+(07

X"./("!/,"=@("! 1="&=+0! *+./('(0!# *% &.".-
'!6!#/+(/!%
W."! 10!7!
H%,.&!"! !,&%+!:.,1! 6(<.".?!&."0%,&!
8!"! 0( 1!0%
H%,.&!"! 2=6.! ! 7(".+!!
H%,.&!"! %<;.,&'.0( <!<"!%&.1(
8!"! 0( &.(&-+
8!"! 0( <(".& !"! %*.+(

78

71

54

51

41

35

32

18

72

58

30

22

20

19

21

9

26

24

27

27

27

25

25

26

,-!"./$0: http://epp.eurostat.ec.europa.eu/pls/portal/docs/PAGE/PGP_PRD_CAT_PRELEL_
YEAR_2007

K0("!6-& 0( C(1&!:.,1%&% *%&+.<".0!. ('-' C!6!:.,1! 2.+0! ./!0!9!) /('(
'-62%?0%,& /( ,. =,&(0%'#& 1(1&% !62.0.0!#&( '-' '+.2.&%, &(1( ! %&1"%0.0!#&( %&
+(9!%0("0!&. 0%+2!. > &(<"!9( 16 ,. ,+('0#'( *%&+.<".0!.&% ,+./0% 0( "!9. %&
/%2(1!0,&'%&% 0( %,0%'0! B+(0!&."0! *+%/=1&! 6( &+! !6<+(0! 7%/!0!, 1%!&% %<B-
'(;(& /%,&(&-:0% /-"-7 *.+!%/, 1(&% 6( *%,"./0(&( %&:.&0( 7%/!0( ,( *+!'./.0! !
/(00! 6( *%&+.<".0!.&% 0( /'.&. 7+=*! – 0(4-<./0!&. ! 0(4-<%7(&!&. 10% %& 0(,.-
".0!.&%.
)+('0.0!.&% *% (<,%"5&0! ,&%40%,&! 6( &+!&. !6<+(0! 7%/!0! *%1(6'( &.0/.0-

9!# 0( 0(2("#'(0. 0( ,+./0%&% *%&+.<".0!. 0( 2"#1%, #49(, 2".:0% 2(,"%, *"%/%'.
! 6.".0:=9!, *+! 1%!&% ,. 0(<"5/('(& ./0! %& 0(4-'!,%1!&. ,&%40%,&! 0( *+%9.0&-
0% %&1"%0.0!. *%/ C!6!%"%7!:0!&. 0%+2!. H%"%?!&."0( . &.0/.09!#&( 0( 0(+(,&-
'(0. 0( ,+./0%&% *%&+.<".0!. 0( 2.,% ! 0(2("#'(0. 0( *%&+.<".0!.&% 0( B"#< !
<+(@0%. )+./0!&. %&1"%0.0!# %& C!6!%"%7!:0!&. 0%+2! ,( &'-+/. *%1(6(&."0! 6(
=,&(0%'!"!# ,. 2%/." – 0./%,&(&-:0% *%&+.<".0!. 0( B+(0! , <."&-:0% ,-/-+?(-
0!., *"%/%'. ! 6.".0:=9! ! ,'+-B *%&+.<".0!. 0( 2(60!0! ! ,%" (&%'( ,. ,:!&( ! 6(
./0( %& %,0%'0!&. *+!:!0! 6( *%'!@.0(&( 6(<%".'(.2%,& %& ,-+/.:0%-,-/%'! 6(<%-
"#'(0!# ! ,'+-B&.7"%, '1"5:!&."0% *+! /.9(&()1.

1 )+./ 1%2*".1,( %& *+!:!0! 6( '"%@.0!# 6/+('.0 ,&(&=, 0( 0(,.".0!.&% ,*.9!("!,&!&. !6&-1'(&
60(:.0!.&% 0( 0(:!0( 0( ?!'%&: 0.6/+('%,"%'0%&% B+(0.0., &5&50%*=@.0.&% (' ,&+(0(&( !2( %1%"%
3 2"0. *=@(:!), 0!,1(&( C!6!:.,1( (1&!'0%,&, 6"%=*%&+.<(&( , ("1%B%" (%,%<.0% ,+./ *%/+(,&'(-
;!&.). A(00!&. %& *+%'./.0!&. %& E(9!%0("0!# 9.0&-+ *% %*(6'(0. 0( %<;.,&'.0%&% 6/+('. *+.6
*%,"./0!&. 10 7%/!0! :.&!+! 0(9!%0("0! *+%=:'(0!# 0( B+(0.0.&% ! B+(0!&."0!# ,&(&=, 0(
0(,.".0!.&% ' 8-"7(+!# *%&'-+?/('(& *%,%:.0!&. *%-7%+. 0.7(&!'0! &.0/.09!!.
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Q!6!%"%7!:0! 0%+2! ! C(1&!:.,1% *%&+.<".0!.
0( 0#1%! %,0%'0! B+(0!&."0! *+%/=1&! 0( "!9. %& /%2(1!0,&'%

V+(0!&."0!
*+%/=1&!

Q!6!-
%"%-
7!:0!
0%+2!

Q(1&!:.,1% *%&+.<".0!. D&1"%0.0!. 0( C(1&!:.,-
1%&% *%&+.<".0!. %& C!-
6!%"%7!:0!&. 0%+2! 2007 

(' %) 

  1991 2000 2007 P-'(
/.9!"-
0(

7+=*(*

V-&(
/.9!"-
0(

7+=*(*

D<;% U( P-'(
/.9!"-
0(

7+=*(

U( V-&(
/.9!"0(
7+=*(

M"#1% –17.
M.,% – 17.
I!<( –17.
\49( –<+.
M".:0% 2(,"% – 17.
D"!% –".
V"#< – 17.
8+(@0% – 17.
D+!6 – 17.
L(+&%C! – 17.
8%< ! ".;( – 17.
U.".0:=9! – 17.
H"%/%'. – 17.
U(B(+ – 17.
)%" – 17.

116.4 
28.2 
10.6 

180
6.6
4.8

97.2 
7.2
7.2

51.6 
6.0

84.0 
109.2 

8.4
1.2   

102.6
26.2
1.5

154
1.7

11.1
171.1

10.7
4.0

28.2
4.8

57.5
43.5
7.9
2.4

53.6
23.0

3.4
129

0.4
11.9

131
12.7

5.6
26.8

5.1
58.4
35.2

8.5
2.3

46.9
27.4

4.3
128

0.5
12.9

111.5
7.9
6.1

27.4
5.8

63.3
38.8

8.0
2.0

27.0 
17.9 

3.1
82.5 

0.3
10.7 

113.4 
10.6 

5.5
23.4 

7.2
40.4 
17.1 

6.7
2.1

58.0 
37.5 

5.6
149

0.8
13.4 

104.2 
7.2
5.8

29.7 
4.7

84.3 
62.6 

8.3
1.9

- 59.7 
- 2.8 

- 59.4 
- 28.9 
- 92.4 

+ 168.7 
+ 14.7 

+ 9.7 
- 15.3 
- 46.9 
- 33.3 
- 24.6 
- 64.5 
- 4.8 

+ 66.7 

- 76.8 
- 36.5 
- 70.8 
- 54.2 
- 95.5 

+ 122.9 
+ 16.7 
+ 47.2 
- 23.6 
- 54.7 
+ 20.0 
- 51.9 
- 84.3 
- 20.2 
+ 75.0 

- 50.2 
+ 32.9 
- 47.2 
- 17.2 
- 87.9 

+ 179.2 
+ 7.2 
  0 

- 19.5 
- 42.4 
- 21.7 
+ 0.36 

- 42.7 
- 1.2 

+ 58.3 

*U( 2007 7.

,-!"./$0: )%9!("0! &.0/.09!! 2000, E)F, )., 2002, ,. 47; 85/?.&! 0( /%2(1!0,&'(&(
2007, E)F, )., 2008, ,. 237-239.  

H+! ,+('0.0!. 0( *%&+.<".0!.&% 0( B+(0!&."0! *+%/=1&! ' /'.&. 1+(40! /.9!"-
0! 7+=*! (*-+'(&( , 0(4-0!,1! /%B%/! ! /.,.&(&( , 0(4-'!,%1!) 2%7(& /( ,. 0(*+(-
'#& 0#1%"1% 1%0,&(&(9!!: *-+'%, *+! *-+'(&( 7+=*( %&1"%0.0!.&% *%/ C!6!%"%7!:-
0!&. 0%+2! 6( 2.,%, 2"#1%, #49(, *"%/%'. ! 6.".0:=9! . *%-:=',&'!&."0% %& &%'(
*+! /.,.&(&( /.9!"0( 7+=*(; '&%+%, %&1"%0.0!#&( *%/ !"! 0(/ 0%+2!&. 6( 0#1%!
*+%/=1&! *+! /.,.&(&( 7+=*( ,"./'( /( ,. %<#,0#& 0. , *%1=*(&."0( '-62%?0%,&, ( ,
<('0% *+%2.0#; ,. 2%/." 0( *%&+.<".0!..
E.+('.0,&'% ' *%&+.<".0!.&% 0( /'.&. 7+=*! ,. =,&(0%'#'( ! *% ,&+=1&=+( 0(

1("%+!40%&% ,-/-+?(0!.. A%2(1!0,&'(&( %& *-+'(&( 7+=*( *%&+.<#'(& ,+./0% 2375 
1("%+!! /0.'0% 0( ./0% "!9. %& /%2(1!0,&'%&%, 1(&% %1%"% 50% %& &#B ,. 0(<('#&
%& B"#<, B".<0! !6/."!#, %+!6, /+=7! 6-+0.0! *+%/=1&!. A%2(1!0,&'(&( %& /.,.&(&(
7+=*( *%&+.<#'(& ,+./0% 0( "!9. 2746 1("%+!!, ( *%,%:.0!&. *%-7%+. *+%/=1&! ,(
%1%"% 37% %& 1("%+!40%&% ,-/-+?(0!.. H+! *-+'(&( 7+=*( 2.,%&%, +!<(&(, 2"#1%-
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&%, 2".:0!&. *+%!6'./.0!# ! #49(&( ,-,&('"#'(& ./'( 11% %& 1("%+!40%&% ,-/-+-
?(0!., ( *+! /.,.&(&( 7+=*( ,( %1%"% 35%.1

H+! (0("!6( 0( /!C.+.09!(9!#&( ' /%B%/!&. ! +(6B%/!&., ,&!7(2. /% !6'%/, :.
0(4-:.,&% !6*%"6'(0!&. %<%<;.0! *%1(6(&."! 0. /('(& %,0%'(0!. /( ,. *+!.2. &.-
6(&( 6( '!,%1( ,&.*.0 0( /!C.+.09!(9!# ! *%"#+!6(9!# ' /%B%/!&. 0( 0(,.".0!.&% '
,+('0.0!. , /+=7!&. .'+%*.4,1! ,&+(0!. E('"!6(0.&% %<(:. ' ,&+=1&=+0! /.&(4"!
+(61+!'( ./0( 1(+&!0( 0( /-"<%1! +(6"!:!# 1(1&% *+! 6(/%'%"#'(0. 0( *%&+.<0%,&!
%& *-+'!:.0 B(+(1&.+ (B+(0(, %<".1"%, ?!"!;., 6/+('.), &(1( ! 0( *%&+.<0%,&! %&
*%-'!,@ B(+(1&.+ (,'%<%/0% '+.2., %<+(6%'(0!., 1="&=+().
> +.6="&(& 0( "!*,(&( 0( /%,&(&-:0! *% +(62.+ /%B%/!2 ./0( :(,& %& 0(,.".0!.&%

,. %1(6'(  $. 5"(*27(%( *( 8&.*$,%%(. E#2( %<; (<,%"5&.0 !62.+!&." 0( <./-
0%,&&(, 1%4&% /( . '("!/.0 6( ',!:1! ,&+(0! ' 3) *%+(/! ,-;.,&'='(;!&. +(6"!:!#
' ,&(0/(+&( 0( ?!'%&. W+.6 D&'%+.0!# 2.&%/ 0( 1%%+/!0(9!# 2.?/= ,&+(0!&. :".0-
1! *+.6 2006 7. ,. *+!.2(, :. 6(,&+(@.0! %& ,%9!("0% !61"5:'(0. *%+(/! <./0%,&
,( &.6!, :!4&% +(6*%"(7(.2 /%B%/ . *%-0!,-1 %& 60% %& 2./!(00!# .1'!'(".0&.0
/%B%/. J(1( *+(7-& 0( <./0%,& *+!/%<!'( 0(9!%0("0! !62.+.0!# ! *%6'%"#'( /( ,.
%*+./."! *+%9.0&-& %& /%2(1!0,&'(&(, 1%!&% *%*(/(& ' 1(&.7%+!#&( "<./0!". H%
&%6! *%1(6(&." 8-"7(+!# 0. ,. +(6"!:('( %& ,+./0%&% +('0!;. 6( /-+?('!&. %& 3)-
25 – <./0!&. /%2(1!0,&'( = 0(, ,( 14,4% %& %<;!# !2 <+%4, ( ' 3)25 – 15% (*%
/(00! 0( 3'+%,&(&). J+.'%?0! 6( 0(, ,( (<,%"5&0!&. +('0!;( 0( <./0%,&&( ! 0.4-
0!#& ,%9!("0%-!1%0%2!:.,1! *+%C!".  !0!#&( 0( <./0%,&3 = 0(, . %1%"% 22 % %&
&(6! ,+./0% 6( 3)-25 ! . /'( *-&! *%-0!,1( ' ,+('0.0!. , *+!,-./!0!"!&. ,. 0.*%,-
+./,&'.0% *+./! 0(, /-+?('!. I!,1-& 6( *%*(/(0. ' "1(*(0( 0( <./0%,&&(" <! &+#<-
'("% ,-;.,&'.0% /( 0(2("#'( ' +.6="&(& %& 0(,%:'(0.&% 0( ,%9!("0! &+(0,C.+! ('
*(+! ! 0(&=+() 1-2 9.".'!&. 7+=*!. )+('0.0!.&% 2.?/= %&0%,!&."0!# /#" 0( 0(,.-
".0!.&% ' +!,1 %& <./0%,& *+./! ! ,"./ ,%9!("0! &+(0,C.+! *%1(6'( +(6"!:0! 6(
,&+(0!&. %& 3) ! 8-"7(+!# +.6="&(&!. H+./! ,%9!("0! &+(0,C.+! ' +!,1 %& <./0%,&
= 0(, ,( 18% %& 0(,.".0!.&% (6( 0(,.".0!.&% 0(/ 65 7. – 19,5%), ( ,"./ ,%9!("0!
&+(0,C.+! ' +!,1 %& <./0%,& %,&('(& 15% (6( 0(,.".0!.&% 0(/ 65 7%/!0! – 17,5%), 
&... &.B0!#& .C.1& *% *%,%1( 0( 0(2("#'(0. 0( &%6! +!,1 . 3 *=01&(. U( /-+?('!&.
%& 3)-25 .C.1&-& 0( ,%9!("0!&. &+(0,C.+! . 0(2(".0!. 0( +!,1( %& <./0%,& , 10 
*=01&( (%& 26% 0( 16%).4 J-4 1(&% ,%9!("0!&. &+(0,C.+! ('1"5:!&."0% *.0,!!&.)
./!0,&'.0! %& ',!:1! !6&%:0!9! 0( /%B%/! ,( 0(+(,&'("! , &.2*%'. <"!61! ! /%+!
*%-'!,%1! %& &.6! 0( 8>H, ,. 0("(7( !6'%/-&, :. ,-;!&. ,( 0..C.1&!'0( (0% ' *%'.-
:.&% ,"=:(! ./!0,&'.0% '-62%?0() 2#+1( 6( 0(2("#'(0. 0( +!,1( %& *%*(/(0. (!"!

1
F6:!,".0% *% 85/?.&! 0( /%2(1!0,&'(&( ' I.*=<"!1( 8-"7(+!# 2007, E)F, )., 2008, ,. 240, 243, 244. 

2
J=1 0. ,! *%,&('#2. 6( 9." /( +(67"./(2. 1%2*".1,0% *+!:!0!&. 6( <./0%,&, ,+./ 1%!&% ,(: "!*,(&(
0( /%,&-* /% +.,=+,!, !1%0%2!:.,1( 0.(1&!'0%,&, <.6+(<%&!9(, 0!,1% (!"! "!*,( 0() %<+(6%'(&."0%
! 1'("!C!1(9!%00% +('0!;., /!,1+!2!0(9!%00! *+(1&!1! ! /+=7!. H+!.2(2., :. &. ',!:1! +.C".1-
&!+(& ' +('0!;.&% 0( /%B%/!&. ! *%&+.<".0!.&% (0( :(,&0! ! *=<"!:0! <"(7().

3
> 8-"7(+!# "!0!#&( 0( <./0%,& ,. %*+./."# %& 2007 7. >!?: M.&%/!1( 6( %*+./."#0. ! (1&=("!6!+(0.
0( "!0!#&( 0( <./0%,& 6( ,&+(0(&(, HM)^345<18.12.2006 7.

4
H% /(00! 0( 3'+%,&(& ! A%1"(/ 6( !6*-"0.0!.&% 0( ,-'2.,&0!# 2.2%+(0/=2 *% ,%9!("0% '1"5:'(0.
0( I.*=<"!1( 8-"7(+!#, M!0!,&.+,&'% 0( &+=/( ! ,%9!("0(&( *%"!&!1(, 2(4 2006 7.
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%,&('(0.) ' 1(*(0( 0( <./0%,&&(. > &#B0(&( ,&+=1&=+( ',. %;. *+.%<"(/('(& *(,!'-
0!&. 2.+%*+!#&!#, 1%!&% 0. ,-6/('(& "!:.0 ,&!2=" 6( !6"!6(0. %& &%'( *%"%?.0!.,
( 6( =,&%4:!'%&% 2= '-6*+%!6'.?/(0..
3/!0 %& 0(4-'(?0!&. (,*.1&! 0( *+%<".2( 6( <./0%,&&( (+.,*.1&!'0% – ,%9!("-

0%&% !61"5:'(0.) . 0.40%&% +(6*+./.".0!. *% 60(:!2! /.2%7+(C,1!, !1%0%2!:.,-
1! ! ,%9!("0! *+!60(9! (*%", '-6+(,&, 6(.&%,& ! <.6+(<%&!9(, .&0!:.,1( *+!0(/-
".?0%,& ! /+=7!). F6'.,&0% ., :. *%-6(,&+(@.0! %& +!,1( 6( <./0%,& ,(: (1) &+(40%
<.6+(<%&0!&. "!9( , 0!,1% %<+(6%'(&."0% +('0!;.; (2) /.9(&( ! %,%<.0% &.6! %&
.&0!:.,1!&. 2("9!0,&'( ! ?!'..;!&. ' /%2(1!0,&'( , ./!0 +%/!&."; (3) ?.0!&. !
%,%<.0% &.6!, 1%!&% ,(2! %&7".?/(& /.9(; (4) "!9(&( , 0!,1! 6(*"(&! (&(1( 0(+.:.0!&.
"+(<%&.;! <./0!"; (5) '-6+(,&0!&. B%+( ! %,%<.0% &.6! 0(/ 75 7%/!@0( '-6+(,&.1

A(00!&. 6( 8-"7(+!# *%&'-+?/('(& ,B%/,&'%&% 0( *+%<".2!&. 0( <./0%,&&( ! ,%-
9!("0%&% !61"5:'(0. 6( ',!:1! ,&+(0!. > E(9!%0("0!# /%1"(/ *% ,&+(&.7!!&. 6( ,%9!-
("0( 6(1+!"( ! ,%9!("0% '1"5:'(0. 0( I.*=<"!1( 8-"7(+!# 6( *.+!%/( 2006 – 2008 7%-
/!0( ,( %*+./.".0! :.&!+! %,0%'0! *%"!&!:.,1! 9."!: (1) +('0%*+('0% =:(,&!. 0( *(-
6(+( 0( &+=/( 0( 7+=*!&. ' +!,1 %& !6*(/(0. ' <./0%,& ! ,%9!("0% !61"5:'(0.; (2) %,!-
7=+#'(0. 0( +('.0 /%,&-* /% =,"=7! , 9." *+./%&'+(&#'(0. 0( ,%9!("0%&% !61"5:'(0. !
0.7%'!&. *%,"./!9!; (3) ,%9!("0% '1"5:'(0. 0( =#6'!2! .&0!:.,1! 2("9!0,&'(; (4) 
0(2("#'(0. 0( <./0%,&&( ,+./ 7+=*!&. ' !6'-0 &+=/%,*%,%<0( '-6+(,&, %,%<.0% ,+./
/.9(&( ! '-6+(,&0!&. B%+(.2 )-;!&. ,. /%+(6'!'(& ' /'(0(/.,.& 1"5:%'! 9."!, (07(?!-
+(0! , /%,&!7(0.&% 0( 1%01+.&0! *%1(6(&."! ' ,-%&'.&0!&. 0(,%1!.
H+%<".2!&. %<(:. 0. 2%7(& /( ,. +.@(& ,(2% :+.6 2.+1!&. 0( ,%9!("0(&( *%"!-

&!1( 0( /-+?('(&(. A%1(6(0% ., :. ' &(6! ,!,&.2( 1%"1%&% ! ,+./,&'( /( ,. 0("!'(&,
&# . ,1"%00( /( !6!,1'( ',. *%-'.:. +.,=+,! ! /( '-6'+-;( 1-2 %<;.,&'%&% ',. *%-
2("1%. 85/?.&0!&. ,+./,&'( &+#<'( /( ,. 0(,%:'(& *+!%+!&.&0% 6( ,&!2="!+(0. 0(
,(2%!0!9!(&!'(&( ! 6( (1&!'!6!+(0! 0( ,%<,&'.0!&. =,!"!# 6( 0(2("#'(0. 0( +!,1(
%& <./0%,&. > &%6! ,2!,-" 0(4-'!,%1 *%&.09!(" !2(& 2.+%*+!#&!#&( 6(  "& +%,%-

#(*& *(  "&.(#(*&%$ *( 8&.*$,%%( $% &.*$ 1!) ,4&.#(;$%$  $1$4&*2&, ( 6( &%'(
+.@('(;% . %,!7=+#'(0.&% 0( +('.0 /%,&-* /% %<+(6%'(0!., *+%/-"?('(;% %<=:.-
0!., (0&!/!,1+!2!0(9!%00!&. 2.+1! 0( *(6(+( 0( &+=/, ?!"!;0(&( *%"!&!1(.
L(1&% *%1(6'( %*!&-& 0( /+=7!&. ,&+(0!, *+!,-./!0!"! ,. *+./! 0(,, *+%2.0!&.

' <"(7%,-,&%#0!.&% 0( %0.6! 7+=*!, 1%!&% ,( ' 0.!67%/0( *%6!9!#, ,( <('0! ! ' 20%-
7% %& ,"=:(!&. 0.%,.6(.2!. 8./0%,&&( . =,&%4:!'% #'".0!., 6( 1%.&% 7%'%+! C(1&-&,
:. /%+! ' +(6'!&!&. .'+%*.4,1! ,&+(0! %&0%,!&."0!#& /#" 0( 0(2!+(;!&. ,. *%/
0.40!# *+(7 %,&('( 0.*+%2.0.0, '-*+.1! *%"!&!:.,1!&. =,!"!# ! 6(/.".0!&. +.-
,=+,! 6( 0.40%&% *+.%/%"#'(0..

1
>!?: http://ec.europa.eu/employment_social_inclusion/docs/2007/joint_report/sec_2007_329_en.p

2
E(9!%0(".0 /%1"(/ *% ,&+(&.7!!&. 6( ,%9!("0( 6(1+!"( ! ,%9!("0% '1"5:'(0. 0( I.*=<"!1( 8-"7(-
+!# 6( *.+!%/( 2006 – 2008 7%/!0(, http://www.mlsp.government.bg/bg/docs/National Report SPSI 2006-
2008_BG.Final.doc J%6! ,&+(&.7!:.,1! *%/B%/ /%+(6'!'( /=B( 0( )-'2.,&0!# 2.2%+(0/=2 *% ,%9!-
("0% '1"5:'(0. (JIM), 1%4&% . *%/*!,(0 %& I.*=<"!1( 8-"7(+!# 0( 3 C.'+=(+! 2005 7.
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5. %7 +2'*0)$  !"#$.+)%'0*+

D& *+./B%/0%&% !6"%?.0!. . #,0%, :. ,-6/('(0.&% 0( !1%0%2!:.,1! *+./*%,&('1! 6(
<"(7%,-,&%#0!. (%,%<.0% ,"./ /-"<%1( 1+!6() !2( %*+./.".0( ,%9!("0( 9.0( ! &# 0. ,.
6(*"(;( ./0(1'% %& ',!:1!. > +(21!&. 0( ',.%<;(&( 0.,!7=+0%,& 0#1%! 7+=*! ! !0/!-
'!/! 0. ,( ' ,-,&%#0!. /( ,. (/(*&!+(& 1-2 0%'!&. *(6(+0! !6!,1'(0!#, ( /-+?('0(&(
*%/1+.*( . 0./%,&(&-:0( !"! '-%<;. # 0#2(. D<;.,&'.0%&% 0.&-+*.0!. 6( <-+6! ! %,.-
6(.2! *+%2.0! ,. ,<"-,1'( 0. ,(2% , 2(&.+!("0!&. %7+(0!:.0!#, 0% ! , *%-<('0!&. +.-
C%+2! ' ,%9!("0(&( ,C.+( ! +(<%&(&( 0( /-+?('0!&. !0,&!&=9!!. E( C%0( 0( *%,&!7-
0(&%&% ' &%'( %&0%@.0!. ' /%<+. =+./.0!&. /-+?('! 0( <"(7%,-,&%#0!.&% 0. . =:=/'(-
;%, :. *+%2.0!&. ' ,=<.1&!'0%&% <"(7%/.0,&'!. 0( <-"7(+!&. ,( *%-<('0! %& &.6! '
2(&.+!("0!&. =,"%'!# 0( ?!'%&. H% *%1(6(&."# "F0/.1, 0( =/%'".&'%+.0!.&% %& ?!'%-
&(" (Satisfaction with Life Index – SWLI) ' 2.?/=0(+%/0(&( 1"(,(9!# 6( 2006 7%/!0( %&
178 ,&+(0!, 8-"7(+!# . 0( 164 2#,&% , SWLI – 143,33 (6( ,+('0.0!. *-+'(&( /-+?('( '
1"(,(9!#&( – A(0!#, !2( !0/.1, 273,33, ( *%,"./0(&( – 8=+=0/! – 100,0)1

F6,"./'(0!# *% 1%70!&!'0!&. ! .2%9!%0("0!&. (,*.1&! 0( <"(7%,-,&%#0!.&% =
0(, ,. *+%'.?/(& ,+('0!&."0% %&,1%+%. H+.6 90-&. 7%/!0! 0( 2!0("!# '.1 8-"7(+!#
. '1"5:.0( 1(&% %<.1& 6( !6,"./'(0. %& World Values Survey ! +.6="&(&!&. *% !6<-
+(0! *%1(6(&."! *%1(6'(& ,"./0%&%:

'89:;<8 18 

)(2%%9.01( 6( ;(,&!. ! =/%'".&'%+.0!. %& ?!'%&(
    (' %) 

H%1(6(&."! 1990 1997 1999 
C()$$7&*1( '( ;(,%2&:

- 20%7% ;(,&"!'(()
- ,+('0!&."0% ;(,&"!'(()
- 0. 20%7% ;(,&"!'(()
- !69#"% 0. ;(,&"!'(()
J.$#4&%#$"&*2& $% -2#$%(

1 – 0.=/%'".&'%+.0!.
2
3
4
5
6
7
8
9
10 – =/%'".&'%+.0!.

6.7
31.3 
50.1 
11.9 

6.0
8.1

13.9 
13.6 
18.5 
14.6 

8.4
8.6
4.8
3.4

9.2
48.0 
33.8 

9.0

12.5 
7.6

13.9 
14.6 
18.1 

9.9
8.9
7.9
3.6
3.0

8.0
37.5 
41.7 
12.7 

11.3 
6.4

11.4 
9.1

13.2 
12.8 

9.8
12.9 

6.4
6.7

,-!"./$0: World Values Survey, K(: http://www.worldvaluessurvey.org/ 

> +(21!&. 0( *-+'!# (! 0(4-&.?-1) *.+!%/ %& *+.B%/( !1%0%2!:.,1(&( 0.,&(-
<!"0%,& ' ,&+(0(&( ! 0.7(&!'0!&. &.0/.09!! ' <"(7%,-,&%#0!.&% +.C".1&!+(& '
0!,1! %9.01! 6( ;(,&!.&% ! =/%'".&'%+.0!.&% %& ?!'%&(. U( &+!&. !6<+(0! 7%/!0!

1
E(: http://en.wikipedia.org/wiki/Satisfaction_with_Life_Index 
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%&0%,!&."0!#& /#" 0( 20%7% ! ,+('0!&."0% ;(,&"!'!&. <-"7(+! . ,-%&'.&0% 38,0 %; 
57,2 % ! 45,5 %, ( 0( 0. 20%7% ;(,&"!'!&. ! !69#"% 0. ;(,&"!'!&. – 62,0%; 42,8% 
! 54,4 %. > 0!,1(&( :(,& 0( /.,.& ,&.*.00(&( ,1("( 6( =/%'".&'%+.0!.&% %& ?!'%&(
(, %9.01! 1-3) *%*(/(& *% 7%/!0! ,-%&'.&0% 28,0%; 34,0% ! 29,1%; '-' '!,%1(&( 4
:(,& (, %9.01! 8-10) 16,8%; 14,5% ! 26,0%. U(<."#6'( ,., :. ,(2%%9.01(&( 6( =/%'-
".&'%+.0!. %& ?!'%&( . *%-&#,0% %<'-+6(0( , *+%2.0!&. ' !1%0%2!:.,1(&( ,!&=(9!#
' ,&+(0(&(. E(2(".0!.&% 0( %&0%,!&."0!# /#" 0( 0.=/%'".&'%+.0!&. *+.6 1999 7. '
,+('0.0!. , 1997 7. (, 5 *=01&() ! 0(+(,&'(0.&% 0( %&0%,!&."0!# /#" 0( =/%'".&'%-
+.0!&. 6( ,-;!# *.+!%/ (, 11,5 *=01&() 1%+.,*%0/!+( , 0(:("0!# *.+!%/ 0( !6"!6(-
0. %& 1+!6(&( ! ,&(<!"!6!+(0. 0( !1%0%2!1(&(. > ,-;%&% !6,"./'(0. *+.9.01(&( 6(
+('0!;.&% 0( "!:0!&. /%B%/! . *%-*.,!2!,&!:0( – %&0%,!&."0!#& /#" 0( +.,*%0-
/.0&!&., 1%!&% *+.9.0#'(& /%B%/( ,! 1(&% 0!,-1 6( &+!&. 7%/!0! 0(+(,&'(, ( 0( &.-
6!, 1%!&% 7% *+.9.0#'(& 1(&% '!,%1 – 0(2("#'(. J%'( . ' =0!,%0 , +(6'!"!&. ,. %<.1-
&!'0! &.0/.09!! 0. ,(2% ' +('0!;.&% 0( /%B%/!&. ' &%6! *.+!%/, 0% ! ' 9#"(&(
,-'1=*0%,& %& /+=7! ,%9!("0! ! *%"!&!:.,1! C(1&%+!.

> *%-0%'% ,+('0!&."0% !6,"./'(0. 6( *.+!%/( 1995 – 2005 7%/!0(1 *% *%1(6(&."
"=/%'".&'%+.0!. %& ?!'%&(" , %9.01( 4,2 %& /.,.& ,&.*.00( ,1("( 8-"7(+!# 6(.2(
88-2% 2#,&% %& %<;% 95 0(9!! (%9.01( *%/ 4 ,. %*+./."# 1(&% 0!,1(); *% *%1(6(&."
";(,&"!'! 7%/!0! ' ?!'%&(" *%"=:('( %9.01( 30,0 (%9.01( *%/ 25 ,. %*+./."# 1(&%
0!,1(); *% *%1(6(&." "0.+('.0,&'% ' ;(,&!.&%" *% /.,.&,&.*.00( ,1("( %9.01(&( 0!
. 2,7 (%9.01( *%/ 3,0 ,. %*+./."# 1(&% 0!,1(); *% *%1(6(&." "*+!'./.0% 1-2 0.+(-
'.0,&'%&% ;(,&!." %9.01(&( 0! . , !0/.1, 34 (!0/.1,-& !2( ,&%40%,&! %& 0 /% 100 !
,&%40%,& *%/ 30 ,. %*+./."# 1(&% 0!,1(). U(.2(0.&% 0( *%6!9!! ' 0(4-0!,1(&( !"!
<"!6% /% 0.# :(,& 0( ,1("!&. 6( %9.01( 0( ;(,&!.&% *%1(6'( &+(40( &.0/.09!# (/%+!
' 7%/!0!&. 0( 60(:!&.".0 !1%0%2!:.,1! +(,&.?) 1-2 0.=/%'".&'%+.0!. ! 0!,1%
+('0!;. 0( ,=<.1&!'0% <"(7%/.0,&'!. 0( 0(,.".0!.&%.
A("! &(6! &.0/.09!# ,. *+.%/%"#'( , *%/7%&%'1(&( 6( ! +.("!6!+(0. 0( :".0,&-

'%&% 0! ' 3)? D&7%'%+-& 0( &%6! '-*+%, 2%?. /( ,. /(/. 0( <(6( ,&(0/(+&0!&. !
,*.9!("0!&. *+%=:'(0!# 0( 3'+%<(+%2.&-+.
U( *.+!%/( 2001 – 2005 7. 8-"7(+!# . 0( *%,"./0% 2#,&% *% +('0!;. 0( =/%'".&-

'%+.0%,& %& ?!'%&( ' ,+('0.0!. , %,&(0("!&. ,&+(0! :".01! ! 1(0/!/(&1! 6( :".0,-
&'% ' 3) ! ,-, 6(/-+?(;( ,. &.0/.09!# 0( %&,-,&'!. 0( :=',&'!&."0! !62.0.0!#
1(1&% ' %&0%,!&."0!# /#" 0( =/%'".&'%+.0!&., &(1( ! ' &%6! 0( 0.=/%'".&'%+.0!&..
U( &%6! *.+!%/ *%-2("1% %& ./0( &+.&( %& (01.&!+(0!&. <-"7(+! ,( =/%'".&'%+.0! '
0#1(1'( ,&.*.0 %& ,'%# 0(:!0 0( ?!'%&, ( *%:&! ',.1! ,./.2 %& 10 (01.&!+(0! 0. ,(
=/%'".&'%+.0!. M%?. /( ,. 0(*+('! '+-61( 2.?/= &.6! +.6="&(&! ! *+.9.01(&(
,*+#2% *+./B%/0!&. 7%/!0!. E(4-'!,%1 ' ,+('0.0!. , /+=7!&. ,&+(0! (2(1(+ ! 0(-
2("#'(;) . *+%9.0&-& 0( &.6!, 1%!&% ,:!&(&, :. *%"%?.0!.&% !2 ,. . '"%@!"%, !
0(4-0!,-1 (, &.0/.09!# 1-2 6(*(6'(0.) . *+%9.0&-& 0( &.6!, 6( 1%!&% &% ,. . *%/%<-
+!"% ( ' 3)-25 6( 2004 7. 39% %& (01.&!+(0!&. *%,%:'(& *%/%<+.0!., 28% '"%@('(-
0. ! 32% *%/%<+.0!.). J%'( /('( %,0%'(0!. /( ,. %*+./."!, :. ' &%6! *.+!%/ <-"-
7(+,1!&. 7+(?/(0! ,( 0(4-0.=/%'".&'%+.0! %& 0(:!0( ,! 0( ?!'%& ! 0(4-

1 E( http://worlddatabaseofhappiness.eur.nl/ 
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*.,!2!,&!:0% 0(,&+%.0! %&0%,0% <-/.;.&% ,! (%&0%'% '!,%1 *+%9.0& 0( %:(1'(;!-
&. '"%@('(0. ! 0!,-1 *+%9.0& 0( %:(1'(;!&. *%/%<+.0!.). 

'89:;<8 19 

G/%'".&'%+.0!. %& ?!'%&( (*+%=:'(0!# 0( 3'+%<(+%2.&-+)                                                                                      
(' %) 

H%1(6(&."! 2001 2002 2003 2004 
(.,.0)

2005 
(.,.0)

2006 
(.,.0)

2007 
(.,.0)

2008 
(*+%".&)

G/%'".&'%+.0!. %&
?!'%&(
- 20%7% /%'%".0 !
,+('0!&."0% /%'%".0
- 0. 20%7% /%'%".0 !
!69#"% 0./%'%".0

32

67

29

70

30

70

32

67

29

70

36

62

38

59

40

59

G/%'".&'%+.0!. '
,+('0.0!. , *+./B%/-
0!&. 5 7%/!0!
- *%/%<+.0!.
- <.6 !62.0.0!.
- '"%@('(0.

14
30
55

10
29
60

12
33
54

16
36
47

-
-
-

-
-
-

-
-
-

14
37
47

D:(1'(0!# 6( ,"./'(-
;(&( 7%/!0(
() 6( ?!'%&( 1(&% 9#"%
- *%/%<+.0!.
- <.6 !62.0.0!#
- '"%@('(0.
<) 6( C!0(0,%'(&(
,!&=(9!# ' /%2(1!0,-
&'%&%
- *%/%<+.0!.
- <.6 !62.0.0!#
- '"%@('(0.

28
-

26

21
-

29

21
46
28

15
43
37

24
30
23

15
50
27

23
49
20

18
49
23

-
-
-

-
-
-

22
50
24

18
50
27

25
47
23

22
41
28

23
48
24

16
44
35

,-!"./$4$: Candidate countries EUROBAROMETER. Report 2001; Report Number 
2002.2; Report Number 2003.2; 3'+%<(+%2.&-+. E(9!%0(".0 /%1"(/ 6( 8-"7(+!#, ^ 62; ^ 66; 
^ 67; ^ 68.

F6'.,&0% *+.:=*'(0. 0( &.0/.09!#&( ' %9.01!&. 6( =/%'".&'%+.0!.&% %& ?!'%&(
!2( *+.6 2006 7. (7%/!0(&( *+./! *+!.2(0.&% 0! ' 3)). H+.6 2006 7. . 0("!9. +-,& '
"!:0(&( =/%'".&'%+.0%,& %& ?!'%&(, &%7('( 0(/ ./0( &+.&( %& (01.&!+(0!&. &'-+/#&,
:. 1(&% 9#"% ,( =/%'".&'%+.0! %& ,'%# ?!'%&, 0(2("#'( ! %&0%,!&."0!# /#" 0( 0.=-
/%'".&'%+.0!&.. E% &(6! *+%2#0( 0. . /%,&(&-:0(, 6( /( 0! !62.,&! %& *%,"./0!&.
*%6!9!!, 1%!&% 6(.2(2. %& 0(:("%&% 0( '1"5:'(0.&% 0( ,&+(0(&( 0! ' ,&(0/(+&0!&.
!6,"./'(0!# 0( 3'+%<(+%2.&-+. D:(1'(0!#&( 6( *%"%?!&."0( *+%2#0( ' ?!'%&( 1(-
&% 9#"% ! '-' C!0(0,%'(&( ,!&=(9!# ' /%2(1!0,&'%&% ,( 0.60(:!&."0% *%'!@.0! !
%&0%'% *+.%<"(/('(& &.6! 6( 6(*(6'(0. 0( ,&(&=1'%&%. D:(1'(0. 6( 6(*(6'(0. !2(& !
*%"%'!0(&( %& 7+(?/(0!&. 0( 3)-25, 0% &. ,( *%-7%".2! %*&!2!,&! 6( *%/%<+#'(0.
0( *%"%?.0!.&% ,! (, 12 *=01&( *%'.:. %& 0(,) ! *%-2("1% *.,!2!,&! %&0%,0% '"%-
@('(0.&% 2= (, +(6"!1( 15 *=01&().
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H+.6 .,.0&( 0( 2007 7. *+%=:'(0.&% 0( 3'+%<(+%2.&-+ 1%0,&(&!+( %&0%'% ,"(<%
*%'!@('(0. 0( "!:0(&( =/%'".&'%+.0%,& %& ?!'%&( ! ,%9!("0!# %*&!2!6-2, ( *+.6
2008 7. !2( *+%2#0( ' ,-%&0%@.0!.&% 2.?/= =/%'".&'%+.0!&. ! 0.=/%'".&'%+.0!&.
%& ?!'%&( (40:59) ' ,+('0.0!. , 2006 ! *+./! 0.#. H+%9.0&-& 0( =/%'".&'%+.0!&. !
20%7% =/%'".&'%+.0!&. %& ?!'%&( . 0(4-'!,%1 %&1(1&% ,&+(0(&( . '1"5:.0( ' !6,-
"./'(0!#&( 0( 3'+%<(+%2.&-+. D,'.0 '-0@0!&. %<,&%#&.",&'(, ,'-+6(0! , :".0,&-
'%&% ' 3), '.+%#&0% !2( 60(:.0!. .C.1&-& 0( +-,& 0( !6&%:0!9!&. 0( <"(7%,-,&%#-
0!., 0(2("#'(;(&( <.6+(<%&!9(, %:(1'(0!#&( 6( *%"6! %& *+!&%1( 0( '-0@0! +.,=+-
,! ! /+.
>-*+.1! +.7!,&+!+(0!&. *+.6 2008 7. ' ,+('0.0!. , *+./B%/0!&. *+%=:'(0!#

0(4-'!,%1! ,&%40%,&! 0( =/%'".&'%+.0%,& %& ?!'%&(, <-"7(+!&. %,&('(& 0(4-
0.=/%'".&'%+.0! ' +(21!&. 0( 3), 1-/.&% ,+./0% ',.1! *.&! (01.&!+(0 (22%) . 0.-
/%'%".0 %& ,'%# 0(:!0 0( ?!'%& (+(6"!1( %& 37 *=01&( ,*+#2% 20.0!#&( 0( <-"7(-
+!&.), ( ' A(0!# ! ' V%"(0/!# *%:&! ',.1! 6(*!&(0 %&7%'(+#, :. . /%'%".0 %& ?!'%-
&( ' ,'%#&( ,&+(0( (96%). H+.6 *+%".&&( 0( 2008 7. . 1%0,&(&!+(0( &+.'%?0( &.0/.0-
9!# ' %:(1'(0!#&( %&0%,0% ?!'%&( 1(&% 9#"% ! C!0(0,%'(&( ,!&=(9!# ' /%2(1!0,&-
'%&% *+.6 ,"./'(;!&. 12 2.,.9(. E(2("#'( ,. %&0%,!&."0!#& /#" 0( &.6!, 1%!&%
,:!&(&, :. ;. !2( *%/%<+.0!., ! ,. ='."!:('( /."-& 0( %:(1'(;!&. '"%@('(0.. J.6!
%:(1'(0!# ,( '-' '+-61( , *%'!@.0(&( !0C"(9!#, 1%#&% *% /(00! 0( E)F 6( 2007 7.
. 12,5%. 
F6'%/-&, 1%4&% 2%?. /( ,. 0(*+('!, ., :. 6( 1+(&1!# *.+!%/ 0( *+%'./.0!&. *+%-

=:'(0!# =,"%'0% 2%?. /( ,. *+!.2., :. *%'!@('(0.&% 0( 8>H, /%B%/!&., *%/%<+#-
'(0.&% 0( 2(1+%!1%0%2!:.,1(&( ,+./( ! :".0,&'%&% 0! ' 3) !2(& *%"%?!&.".0
.C.1& '-+B= %<;%&% =/%'".&'%+.0!. %& ?!'%&( ! %& %&/."0! 0.7%'! ,&+(0! = 0(,. >
*.+!%/! 0( *%'!@('(0. 0( <.6+(<%&!9(&( !"! !0C"(9!#&( ,. 6(,!"'(& *.,!2!,&!:0!&.
%:(1'(0!# 6( <-/.;!&. /%B%/!, 1%.&% +.C".1&!+( ' %<;% %:(1'(0!#&( 6( ?!'%&(.
H%6!&!'0(&( '+-61( 2.?/= 8>H 0( :%'.1 %& 0(,.".0!.&% ! %&0%,!&."0!# /#" 0(

=/%'".&'%+.0!&. %& ?!'%&( . B(+(1&.+0( (, 0#1%! !61"5:.0!#) 6( 3) 1(&% 9#"%.
E(*+!2.+ *+.6 2003 7. /-+?('!&. %& 3)-15 !2(& 22 500 € <+=&.0 0(9!%0(".0 /%B%/
0( :%'.1 %& 0(,.".0!.&% ! 80% =/%'".&'%+.0! ! 20%7% =/%'".&'%+.0! %& ?!'%&(
7+(?/(0!. H+.6 ,-;(&( 7%/!0( 8-"7(+!# . 0( *%,"./0% 2#,&% , 6300 € <+=&.0 0(9!-
%0(".0 /%B%/ 0( :%'.1 %& 0(,.".0!.&% ! 30% =/%'".&'%+.0! ! 20%7% =/%'".&'%+.0!
%& ?!'%&(.

L%! ,&+(0! %& ?!'%&( *+./!6'!1'(& ,"(<% =/%'".&'%+.0!. ' <-"7(+,1!# 7+(?-
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BULGARIA’ WELFARE BEFORE AND AFTER THE EU ACCESSION:  

BETWEEN THE EXPECTATIONS AND REALITY  

Abstract 

The paper reviews some of the economic aspects of Bulgaria’ welfare right before and after the 
accession to the EU. As an important milestone of the research stands the assumption that 
economic and social cohesion are closely interconnected, and that relation requires positive 
changes in the macroeconomic indicators i.e. GDP growth and macroeconomic stability to 
facilitate adequate changes in the incomes, spending and consumption of the populace. The paper 
establishes that the growth rates are a prerequisite for increasing the welfare; however, there is a 
clearly visible distance in between the growth rates and the direct private and public sources of 
welfare. That distance could cause a negative impact on the human and institutional growth-related 
factors. The authors refer to the evolving nature of irrational consumption structure associated with 
soaring exogenous effects and prerequisites for reiteration by following generations.  

Achieving sustainable welfare is linked to equitable distribution of incomes and overcoming 
extreme poverty and social exclusion. The market’ mechanisms which in many cases are the cause 
of welfare losses are not able to solve those problems. In those cases the state is the only corrective 
because it has the resources and the instruments needed for efficient intervention. This logic is 
consequential to the evolution of the economic welfare theory in which despite the presence of 
different paradigms, there exist comparatively unanimous position regarding the need for impartial 
redistribution. By analyzing the data from household budgets the authors arrive at the conclusion 
that the level of the matter-of-fact inequality is higher than the level usually ascertained by most 
commonly used indicators.  

The objective processes in the field of welfare reflect the subjective assessments of well-being. 
The authors quote data from polls and field studies which typify the Bulgarian citizens as the most 
unhappy and unsatisfied people among all other European nations, the cause of that being the 
differentiation between high expectations (mostly rooted in political rhetoric) and reality that 
changes always slower than expected. 


