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Economy of wellbeing in the EU:  
people’s wellbeing fosters economic growth 

Finland’s Presidency of the Council of the European 
Union wants EU decision-makers to recognise that 
wellbeing of people is a prerequisite for economic 
growth and social and economic stability. Economic 
growth also creates more opportunities to improve 
people’s wellbeing. 

Wellbeing is one of the cornerstones of the EU and 
a common European value. In the economy of well-
being, public resources are allocated for improving 
people’s wellbeing. Wellbeing means that people are 
healthier, more innovative and productive, and they 
work and pay taxes. 

A wellbeing ageing population curbs the growth 
of costs in healthcare and social welfare. The Euro-
pean Commission estimates that the share of people 
aged 65 or over in the population will increase from 
the current 17.4% to 29.5% by 2060, while at the same 
time the population of working age is decreasing in 
the EU. 

Wellbeing policy and economic policy 
should go hand in hand

The economy of wellbeing approach is a compre-
hensive tool for developing policy-making in the EU 
and its member states. Wellbeing policy and econo-
mic policy are not exclusive but are interlinked. The 
EU should also strengthen the links between gen-
der equality policy and economic policy. Promoting 
gender equality, reducing inequalities, creating more 
employment opportunities for women and helping 
people reconcile work and private life are all key ob-
jectives in terms of sustainable economic growth. 

The cost of women’s lower employment rate is es-
timated at around 2.8% of the EU’s GDP. A higher level 
of gender equality would raise the GDP by 6.1–9.6% 
by 2050, according to the European Institute for Gen-
der Equality.

The economy of wellbeing approach aims to ensu-
re inclusion and equal opportunities for all. Investing 

in wellbeing makes sense in economic terms even in 
times of economic downturn. Studies indicate that 
investing in education and training gives a significant 
boost to economic growth. There is also evidence 
that efficient preventive health services pay for them-
selves many times over. Yet, at present preventive 
services account for only 3% of health budgets in the 
EU, while curative services account for 97%. 

Council conclusions on the economy  
of wellbeing as a goal

Finland proposes that the Council adopt conclusions 
on the economy of wellbeing in October. The conclu-
sions would include recommendations for measures 
to EU member states and the Commission.  

It is important that we improve the wellbeing of 
EU citizens at the same time as we strengthen the so-
cial, economic and ecological sustainability of our so-
cieties. Within its competence, the EU must do more 
to promote occupational health and safety and gen-
der equality, among other policies. The EU must also 
ensure that other policies have positive impacts on 
the health, social protection, 
employment and education 
of EU citizens. 

The European Semester 
monitors the member states’ 
budgetary stability, and the 
Council can adopt recom-
mendations requiring mem-
ber states to take action to correct identified imba-
lances. We need to identify the importance of policies 
and schemes that promote people’s wellbeing to 
achieve sustainable economic growth and stability. 
It is essential that decision-makers in the EU and the 
member states collaborate horizontally across poli-
cies. Recognising people’s wellbeing as a clear, long-
term priority in the EU will increase the EU’s legiti-
macy in the eyes of its citizens. 
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Efficient preventive 
health services 
pay for themselves 
many times over.


