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RATIONALIZING PUBLIC SPENDING ACCORDING
TO THE REQUIREMENTS OF HUMAN SECURITY
OBJECTIVES: A COMPARATIVE STUDY USING
DATA ENVELOPMENT ANALYSIS

Through this study, we will attempt to measure the extent of public spending rationalization

for the 44 countries under investigation, assuming the achievement of human security.
We will employ data envelopment analysis for this purpose. Our findings indicate that
36% of the sample countries operate at full efficiency, with an average efficiency exceeding
78%, a remarkably high percentage.
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Public expenditures reflect the role and development of the state. As the state’s role
has evolved, so too has the concept of public spending. This represents the funds
allocated from the state treasury by its administration, institutions, and various
ministries to address public needs (Tarig, 2009). Therefore, the level of public
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spending is a crucial determinant of the proportion of national income allocated to
public expenditure. This leads us to inquire: What percentage of national income is
devoted to public spending? Some argue that this figure should not surpass 25—
30% of national income, while others contend that this is excessively high, as it is
arbitrary rather than grounded in economic principles (Al-Obaidi, 2001). Gene-
rally, it is not scientifically feasible to establish a fixed percentage of national income
dedicated to public expenditure. This is due to the numerous factors influencing
this proportion, primarily: the state’s economic system, economic conditions (in-
cluding the business cycle), and its financial and borrowing capacity. A defining
characteristic of our time is the sustained growth in public spending. This pheno-
menon is observed across developed and developing nations, irrespective of their
political systems or economic ideologies. Economic literature suggests a correlation
between increased government spending and GDP growth. This relationship has
been a focal point of extensive research and debate among financial experts for
decades. Two primary perspectives on this correlation have emerged: one aligned
with Wagner’s Law and the other with Keynesian theory. However, during the mid-
1980s, most countries worldwide encountered significant economic and financial
challenges characterized by declining public revenue, insufficient funds to cover
public expenditures, and state budget deficits. Consequently; attention shifted to-
wards rationalizing public spending. While economic literature abounds with
terms like spending controls, prioritization, and efficiency improvement, «rationa-
lization» emerged as the most comprehensive and accurate descriptor. As a funda-
mental economic and rational concept applicable to both individual and societal
behavior, spending rationalization gained prominence. Despite conceptual and
practical variations in its implementation, there is widespread consensus on the
principle’s importance, particularly in the context of recurrent financial crises. This
research primarily aims to illuminate the significance and prerequisites of public
spending rationalization. However, contemporary realities necessitate linking pub-
lic spending rationalization to predetermined overarching state objectives, chief
among which is human security. Given the growing threats to human security in
numerous countries during this decade, this article explores the rationalization of
public spending through the lens of human security dimensions.

RATIONALIZING SPENDING, NATURE,
IMPORTANCE AND REQUIREMENTS FOR SUCCESS

The terms «rationalization» and «rationality» are ubiquitous in both macro and
microeconomic contexts. Economic rationality, for instance, is often invoked in
discussions of decision-making by economic agents. Moreover, rationality pre-
dates economic behavior. As Jones noted in his 1908 paper, «Rationale in Every
Day of Your Life», rationality is inherent to human experience (Vadim et al., 2013).
Terminologically, the concept of rationalization is multifaceted. Economic
rationalization specifically refers to the judicious management of finances, en-
compassing both income generation and expenditure (Ibn Rushd, 2004).
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The term «rationalization of spending» derives from the economic concept
of «rationality», which implies the sensible, prudent allocation of funds based on
logical reasoning and sound judgment (Saeed, 1966). Contemporary researchers
often equate rationalization with a cognitive process involving reasoned decision-
making that prioritizes quality and quantity. Conversely, practical rationalization
is the deliberate alignment of means and ends within human behavior. While
these two facets of rationalization can be distinguished, they are fundamentally
interconnected, forming complementary components of human action (Abdel
Hafez, 1992). Many researchers view public spending rationalization as encom-
passing expenditure control, waste minimization, elimination of unnecessary
spending, efficiency enhancement, and optimal utilization of economic and hu-
man resources (Asfour, 2008). Some believe that rationalizing public spending
means being effective in allocating resources and being efficient in using them in
a way that maximizes the well-being of society (Abu Dawah, 2006). Essentially,
public spending rationalization aims to enhance the effectiveness and efficiency
of public expenditures through the strategic application of financial tools.

In today’s world, expenditure rationalization has become paramount. In
many countries, public expenditure patterns and magnitudes often exhibit irra-
tionality. Overall spending levels are escalating at an unjustified pace, while
structural distortions abound. These distortions stem from a disregard for prio-
ritization principles, as often observed in the allocation of resources to less be-
neficial areas over more critical ones. Additionally, projects are frequently allo-
cated funds that exceed or fall far short of actual requirements, leading to su-
boptimal resource utilization and misallocation. These factors contribute to a
decline in public revenues.

Consequently, expenditure rationalization pursues a multifaceted set of ob-
jectives:

« combating extravagance and waste, as well as all forms of misuse of author-
ity and public funds;

o propelling economic development and addressing the socio-economic
challenges faced by the state;

« ensuring preparedness for a range of financial situations, both favorable
and challenging, at the local and global levels;

« reducing budget deficits and narrowing the gap between revenues and re-
quired expenditures.

REQUIREMENTS FOR RATIONALIZING
PUBLIC EXPENDITURE IN THE CONTEXT
OF EMBRACING HUMAN SECURITY GOALS

The concept of human security gained prominence in the 1994 United Na-
tions Development Programme (UNDP) Human Development Report,
which defined it as «freedom from fear and want» (Chenini, 2022). This defi-
nition encompasses two primary dimensions: protection from chronic threats
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like hunger, disease, and oppression, and safeguarding against sudden dis-
ruptions to daily life patterns in homes, workplaces, and communities (Ha-
moumi, 2013).

P. Heinbecker further refined the concept, emphasizing the individual
and community levels rather than the state-centric approach (Collin, 2003).
B. Buzan expanded the scope of security beyond the state to encompass hu-
man groups. Today, human security is recognized as a multidimensional fra-
mework comprising seven interrelated components that, when integrated,
form a robust foundation for upholding human dignity and freedom (Azrawal,
2016). And it includes:

o Economic Security. Ensuring favorable conditions that promote relative
increases in labor and capital productivity, guaranteeing a high standard of living
and a just economic system for individuals (Masnoua, Barkno, 2016);

o Food Security. While definitions of food security vary, ensuring the pro-
duction of adequate and better quality food for future generations remains a cor-
nerstone of this dimension (Bin Obaid et al., 2017);

o Health Security. Comprises the actions and measures aimed at preserving,
protecting, and preventing individuals from health risks (Belkheir, 2022);

o Environmental Security. Encompasses the protection of nature, the envi-
ronment, and the vital interests of citizens, communities, and the state from both
internal and external influences, as well as negative development trends that
threaten human health (Sonia, 2014);

o Political Security. Manifests in the stability of the political system, citizen
participation in its dynamics, and openness to progress (Chenini, 2022);

o Personal Security. Focuses on providing protection to individuals in the
face of armed conflicts, rising rates of organized crime, drug trafficking, and hu-
man trafficking, all of which pose significant threats to individual safety;

o Community Security. Refers to the ability to maintain the continuity of
traditional patterns of language, culture, identity, and customs (Hashemi, Ben
Yahia, 2023).

In general, rational financial management depends on stable rules and prin-
ciples that govern the flow of public expenditures at appropriate rates to achieve
public policy objectives, especially if they are based on achieving human security.
The rules or requirements for rationalizing spending vary from one researcher to
another and from the circumstances of one country to another, and can be sum-
marized as follows:

First, making human security the paramount goal of public spending. Public
sector performance hinges on aligning goals with results, essentially creating new
value. Consequently, establishing overarching political objectives is paramount
for the success of public spending rationalization and effective expenditure cont-
rol (Galdemar, 2012).

Its noteworthy that these general objectives are multifaceted across minis-
tries (such as education, interior, and culture) and encompass both short-term
(like ensuring optimal school entry conditions) and long-term (like fostering
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educational democracy) horizons (Muzellac, 1986). Harey contends that a pri-
mary challenge is aligning budget preparation with management requirements,
necessitating the formulation of precise and clear goals for government programs.
This demands a comprehensive assessment of administrative unit competencies
to prevent ambiguous or irrelevant specific goals that misalign with human secu-
rity needs. Steiner emphasizes the interconnectedness of long-term and medium-
term goals, asserting that defining overarching objectives is crucial for accurately
setting sub-goals at the departmental level, as security goals influence program
development (Ben Azza, 2015).

Second, Human security and spending priorities. Various literature and mo-
dels have indicated that public spending and its priorities are determined through
what is known as the social preference function. This function determines the
relative weights of various spending appropriations, especially those related to
achieving human security. The crucial point is how individual preferences are
transmitted to decision-makers. This raises the fundamental issue of how public
spending priorities are formed.

Literature on the social planner suggests that policymakers do not have di-
rect knowledge of individual or societal preferences (Torsten, Tabellini, 2002).
Instead, they determine spending priorities based on their understanding of
these preferences. From this perspective, public spending priorities are the out-
come of efforts by various ministerial sectors and are presented within the frame-
work of the state’s general budget, subject to study and approval by Parliament.
This process involves regulatory stages and requires the involvement of local
stakeholders (Al-Shikar, 2009).

Third, allocating materials according to the structure of the program to
achieve human security objectives. Resources are allocated based on the program
structure to achieve established goals. This leads to the reorganization of the
state’s administrative structure to meet program requirements, with programs
detailed into sub-programs, activities, and tasks. All components aim to ensure
dimensions of human security, identifying centers responsible for completing
program components (Abu Douh, 2006).

At this stage, it is necessary to develop an integrated information system to
prepare periodic reports. These reports determine the volume of public services
provided compared to targeted goals from activity programs. Additionally, they
identify actual costs of public services, categorizing them into variable costs re-
lated to activity volume and fixed costs. This allows for identifying deviations in
fixed and variable costs due to price changes or activity volume deviations from
planned levels (Ghali, 2008).

Fourth, oversight of public spending. Ensuring the rational direction of public
spending necessitates efficient and effective oversight. This oversight ensures that
spending is allocated to various capacities in a manner that achieves desired goals
within the framework of the principle of optimal efficiency (Abdel Fattah, 1996).
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THE EFFICIENCY OF USING PUBLIC

SPENDING IN ACHIEVING THE DIMENSIONS
OF HUMAN SECURITY, A COMPARATIVE STUDY
USING ENVELOPE ANALYSIS OF DATA

The data envelopment analysis (DEA) method has emerged as a new quantitative
tool in operations research to measure efficiency. It determines the optimal com-
bination of total inputs and outputs for decision-making units with similar goals
and activities, thereby assessing their level of technical efficiency. DEA is rooted
in the efficiency definition developed by Farrell in 1957 and utilizes the economic
theory known as Pareto optimization (Benlebbad, 2024).

The efficiency index of the facility ranges from zero (0), indicating complete
inefficiency, to one (1), indicating complete efficiency. The Data Envelopment
Analysis (DEA) method is considered the optimal benchmarking tool (Sherman,
Zhu Joe, 2006). We will utilize the standard formula for the DEA method, which
assumes the Variable Return to Scale (VRS) model, to facilitate the comparison
process (Fére, Grosskopf, 2004).

Data Envelopment Analysis (DEA) provides an estimate of resource ratio-
nalization possibilities and improving output levels in low-efficiency administra-
tive units. It supports decision-makers in allocating resources among these units.
What distinguishes the DEA method:

« there is no need to specify weights for inputs and outputs beforehand; the
program determines them automatically. Prices of inputs and outputs do not
need to be specified;

« DEA doesn't require setting assumptions (mathematical formulas) for the
function linking dependent and independent variables, unlike the Cobb-Douglas
function;

« it provides an accurate assessment of both relative efficiency and the mar-
ginal values of inputs and outputs. Additionally, it sets specific goals for impro-
ving efficiency.

As a principle, good efficiency should minimize inputs relative to out-
puts, regardless of whether the units of measurement for inputs or outputs
are identical (such as monetary values, number of people, meters, etc.) (Co-
oper et al., 2007).

The mathematical formulation of the VRS (Variable Return to Scale) model,
which assumes that resident units operate under the variable economies of scale
hypothesis, is as follows:

s
: :r:1 uryrﬂ .

minf =="—"——;

m
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j=1 17T
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j=1..,mn

R=1,..s;
u,v,20;

I=1,..,m,

where j — the number of decision making units (DMU) that are compared to
each other in the DEA method; DMU, — Decision making unit number j; 6 —
Efficiency index for the unit under evaluation using the DEA method; y, — the
value of the output r produced by decision-making unit j; x, — the value of the
input i used by the decision-making unit j; r — the number of outputs produced
by each decision making unit (DMU); i — the number of inputs used by each
decision-making unit (DMU); u_— the factor or weight assigned by the DEA to
the output r to reach the degree of efficiency (100%); v, — the coefficient or
weight assigned by the DEA to input i to reach the degree of efficiency (100%).

The objective function mentioned in the mathematical formula (1) aims to
maximize the efficiency index 0 for the decision-making unit n, under the con-
straint that any decision-making unit with a set of parameters u and v evaluated
with the rest of the units must not exceed the value of any decision-making unit
1 (100%), which means full efficiency.

The application of data envelopment analysis (DEA) depends greatly on the
selection of sample inputs and outputs, as this affects the interpretation, use, and
acceptance of the results. Based on the literature reviewed, the study variables can
be categorized into inputs and outputs. The inputs category includes one variable:
public spending as a percentage of gross domestic product (GDP), assuming that
the latter can be rationalized. On the other hand, the study outcomes are based on
maintaining consistent outputs across different dimensions of human security.
These dimensions can be mathematically expressed using indicators, with seven
indicators included in this study. The study utilized the latest data available from
2021-2023 for each indicator across various dimensions of human security. The
comparison included 44 countries from different parts of the world.

Government spending as a share of GDP varies widely between countries,
with Australia showing the highest level at 22.02% and Angola the lowest at
7.23%. From preliminary observations, Australia, despite being a high-income
country, maintains high public spending, unlike Angola, despite its lower income
levels, which exhibits very low public spending. This disparity indicates varying
levels of government investment in public services and infrastructure.

The economic security index, which measures individual economic stability,
also varies significantly. Australia recorded a rate of 54.12% in this index, indicating
higher rates of employment and guaranteed incomes that provide economic stabi-
lity. In contrast, Algerias index rate reached 29%, suggesting that only a third of the
labor force in the country has economic income ensuring their living security.

This trend suggests that higher government spending often correlates
with improved economic security, although other factors may also influence
these outcomes.
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Food and health security indicators reveal a positive relationship, with count-
ries having higher food security tending to show better health security. For examp-
le, Argentina has a relatively high Global Food Security Index score of 64.8 and a
Global Health Security Index score of 54.4. Statistics indicate that five African
countries have a food security index below 50, reflecting the reality of African
countries where people suffer from food insecurity. In contrast, European count-
ries enjoy economic prosperity and food security that exceeds 70% in most count-
ries on the continent. Environmental performance and Global Peace Indices also
show a correlation, with countries such as Australia scoring high on both, sugges-
ting that better environmental health is associated with more peaceful societies.
Meanwhile, the Security Threat Index varies widely, with higher scores indicating
fewer threats, as reflected in Australia’s score of 79% compared to 42%. The Hu-
man Rights and Rule of Law Index scores are relatively uniform, at around 79%,
indicating consistent respect for human rights and the rule of law in these count-
ries. The Security Threat Index is also directly linked to countries’ incomes and the
volume of their public spending, which is evident in most African countries.

Overall, the data highlight the diversity in the efficiency of public spending
in achieving its primary goal of human security. Higher government spending is
generally associated with improved economic security, food security, health, and
environmental performance. Together, these indicators provide a comprehensive
view of how different countries prioritize and achieve various aspects of human
security through their public spending strategies. Further analysis can delve
deeper into these associations and explore the causal factors behind these trends.

The numbers also indicate that the average public spending for the sample
countries combined reached 16%, which is a normal percentage and agreed upon
internationally and in the principles of public finance. However, there are count-
ries whose public spending exceeded the internationally recognized level of 30%,
achieving very high percentages, such as Kuwait, whose spending reached 46% of
GDP, while other countries remained at a normal level. As for the rest of the indi-
cators, the differences between countries were not large. There is not a significant
gap between them.

Data analysis using data envelopment analysis in the process of measuring
efficiency indicates that there are two methods of measuring efficiency at con-
stant returns to scale (CRS), meaning that the effect of the inputs is constant on
the number of outputs. Any increase of one unit in the inputs has the effect of a
change of the same amount in the size of the outputs. This is not realistic, so we
turned to the analysis based on the variable returns to scale (VRS) hypothesis
and chose the input approach that is, reducing the inputs and achieving com-
plete efficiency of the outputs. The implication of this hypothesis is that the
change in the inputs has a disproportionate impact on the size of the change in
the volume of the outputs, and this is also known as the BCC-I model. Under
this hypothesis, 16 countries out of the sample of 44 countries under study were
able to reach full efficiency of 1 or 100%. This percentage represents 36% of the
countries in the sample that are above the efficiency curve in the input orienta-
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tion. According to the characteristics of using the data envelopment analysis
program (DEA), it is an acceptable percentage in the analysis and is subject to
the conditions of its use. According to the results of the study, which considered
the distribution of countries according to regions and income levels, the study
proved that the outputs are very homogeneous in terms of fully efficient count-
ries, including high-income and rich countries such as Canada and Finland, as
well as middle or low-income countries. Countries with full efficiency also vary
according to their location, with efficient countries found in Europe and Africa,
representing almost all continents except Eastern European countries, which
have not achieved full efficiency.

The results of the study also show that the average efficiency reached 78%,
which is a good percentage and above the average. However, the analysis revealed
that the lowest percentage was 21.20%, indicating the extent of wastefulness in
public spending. This percentage was for the State of Kuwait, which had the hig-
hest public spending from GDP. This can be explained by the fact that the human
security index is not a priority for this country.

Table. 2. Efficiency results for each country

No. DMU Score No. DMU Score
1 Algeria 0,506195 23 Guatemala 1
2 Angola 1 24 Hungary 0,482885
3 Argentina 0,745041 25 India 1
4 Australia 1 26 Indonesia 0,87902
5 Benin 0,801049 27 Ireland 1
6 Bolivia 0,525473 28 Italy 1
7 Brazil 0,571019 29 Japan 0,841092
8 Cameroon 0,671388 30 Kenya 0,780053
9 Canada 1 31 Kuwait 0,212006
10 Chile 0,961372 32 Mali 0,438944
11 China 0,665505 33 Morocco 0,449688
12 Colombia 0,808391 34 New Zealand 1
13 Costa Rica 0,966982 35 Nigeria 0,459043
14 Denmark 1 36 Pakistan 0,711741
15 Dominican Rep, 1 37 Poland 0,87654
16 Ecuador 0,767989 38 Qatar 1
17 Egypt 1 39 Saudi Arabia 0,578533
18 El Salvador 0,545543 40 South Korea 1
19 Finland 1 41 Spain 0,898766
20 France 0,796599 42 Sudan 0,35493
21 Germany 0,880346 43 Thailand 1
22 Greece 0,501588 44 Vietnam 1

Source: DEA solver, excel output result calculation.
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The outputs of the DEA program also indicate that six countries fall below
the 50% threshold, including Arab countries and a country from Eastern Europe,
as well as four countries located in Africa. This indicates the absence of a clear
strategy in public spending in these regions. On the other hand, when conside-
ring solutions, there is the possibility of reducing public spending by approxi-
mately 50% to achieve goals that ensure human security indicators.

The study also indicates that European and high-income countries have
achieved rates between 70% and 90% of income-oriented efficiency. This means
that with the hypothesis of reducing or rationalizing public spending, there is the
possibility of rationalizing public spending by 30 to 10% while obtaining the same
results in human security indicators.

The results of the study indicate that countries with complete efficiency are
considered a reference in terms of efficiency compared to countries with incom-
plete efficiency. According to the data, both India and Vietnam served as a refe-
rence for 17 countries that did not achieve full efficiency, acting as a benchmark
for a third of the sample. Similarly, Egypt, Qatar, and Finland were references for
more than 10 countries. On the other hand, countries such as South Korea, New
Zealand, Australia, and Italy were not considered reference countries for any of
the sample countries.

In a benchmark comparison among three countries — Poland, Greece, and
Hungary — Poland was ranked 22nd, in the middle of the sample, with an effi-
ciency rate of 87.65%. Greece was ranked 38th, with an efficiency rate of 50.15%,
while Hungary was ranked 39th, with an efficiency rate of 48.28%. Regarding the

Table 3. Differences

Diffe- Diffe- Diffe-
Greece rence, Poland rence, Hungary rence,
% % %

Government spen- Government spen- Government spen-
ding, % of GDP -49.84 | ding, % of GDP -12.35 | ding, % of GDP -51.71
Economic securi- Economic securi- Economic securi-
ty index 78.76 | ty index 22.16 | ty index 0.00
Global food secu- Global food secu- Global food secu-
rity index 0.00 | rity index 0.00 | rity index 0.00
Global health se- Global health se- Global health se-
curity index 37.48 | curity index 0.00 | curity index 48.39
Environmental Environmental Environmental
performance performance performance
index 0.00 | index 0.00 | index 0.00
Security threats in- Security threats in- Security threats in-
dex 0.00 | dex 0.00 | dex 39.18
Global peaceindex |  0.55 | Global peace index 1.66 | Global peace index 3.42
Human rights and Human rights and Human rights and
rule of law index 0.55 | rule of law index 1.66 | rule of law index 3.42

Source: DEA solver, excel output result calculation.
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changes necessary to reach full efficiency when assuming a change in size, if we
take Greece, it can rationalize its public spending by 49.84% to reach full effi-
ciency. This will result in significant increases in the rest of the indicators, as
shown in the table below. The same observation applies to the rest of the count-
ries; they can reduce public spending, which will result in an increase in the size
of human security indicators.

How much does it cost? How to rationalize? These are among the most im-
portant questions that govern research in the field of rationalizing public spen-
ding and ensuring human security outcomes. The points addressed in this re-
search can be divided into two basic areas. The first is related to the theoretical
aspect of the study, focusing on the rationalization of public spending in its broad
and narrow sense and its importance. Generally, the rationalization of public
spending involves either reducing public expenditures or raising their efficiency
and managing them more effectively, while ensuring the achievement of their
goals. Strategies for ensuring this vary, either through setting clear goals linked to
specific projects or by increasing oversight.

On the other hand, this research addresses the issue of human security and
how its dimensions are the subject of public policy goals. It explores how to ensure
the achievement of these goals while simultaneously rationalizing public spending.

On the applied side, based on the 44 countries that were the subject of the
study, we used the data envelopment method. This method relies on benchmar-
king to analyze data and measure efficiency. We relied on changing returns to
scale in the input approach, a principle based on rationalizing public spending to
achieve complete efficiency in the goals and dimensions of human security. One
of the basic results we reached is that among the sample countries, 36% of them
achieved complete efficiency, meaning only 16 countries. These countries differ
in terms of region and income level. On the other hand, India and Vietnam were
areference for 17 countries, and the average efficiency reached 78% for this samp-
le, which is a very high and satisfactory percentage. For the rest of the results, you
can refer to the details above.

CONCLUSIONS

Based on what we discussed in our research and the results we reached, we pre-
sent the following recommendations and proposals to improve public expendi-
tures on human security, utilizing the programs, quantitative methods, and tech-
niques employed in this study:

» we must develop our view of human security, shifting from the idea that it
is consumer spending to recognizing it as investment spending. Spending on
society guarantees an appropriate environment for individuals to comfortably
engage in economic activities;

« it is necessary to adopt an approach based on the principle of setting goals
related to human security so that this cost becomes an added value in light of the
pursued public policy;
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« Human security should be one of the priorities and objectives of public
spending, with the necessary oversight to ensure its achievement;

« we should work to benefit from the public spending policies of other count-
ries, especially those that served as reference countries in this study, to achieve
human security.
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Moxammed benne66ao, i-p eKOH. HayK, Ipog.

IncTuTyT eKOHOMIiKM YHIBEpCUTETCHKOrO LIeHTpy Marnii
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1/c 600-13300, moce Anb-3aBis, paiion Anb-Illyxana, 13300, Marnis, Ampxup

PAITIOHAJII3AIIIS JEPYKABHMX BUIATKIB BIIIIOBITHO
11O BYIMOT IIIJIEV BE3IIEKM JTIOAVIH: TIOPIBHSUTBHE
TOCIIIIKEHHS 3A IOTIOMOTI'OIO AHAJII3Y OBOJIOHKM JAHUX

Jlep>xaBHi BUJATKM € OCHOBHUM IHCTPYMEHTOM YpPALY AJIA BIUIMBY Ha €KOHOMIKY.
TpapunifiHo iX BUKOPUCTOBYBA/M IePEBAXKHO /I BTPYYaHHA B PUHKM i 3a0BO/IEH-
HS CYCHUIBbHYX ToTpe6. OgHAK OCTaHHIM YacOM BOHM €BOJIIOL[IOHYBA/IN i CTa/IN BaXK-
JIMBVIMU ISl JOCSATHEHHs LIMPILINX I{ifielf, 30KpeMa, TUX, 1[0 CTOCYITbCs Oe3IeKn
moguan. L1 6esneka OXOIITIOE ColliabHe, MEMMYHE, €KOTOTiuHEe Ta EKOHOMiuHe O71a-
TOIIONTYYds i Ma€ BUpillla/ibHe 3HAYCHH J/Is1 3a0€3IIeYeHHS CTaJIOT0 PO3BUTKY.

106 oriHnTU e(eKTUBHICTD Jep>KaBHUX BUMATKIB y ITOCH/ICHH] Oe3IIeKH MI0au-
HI, TIPOBEIEHO JOCTIIKEHHs 3 BUKOPUCTAHHAM aHasisy obononku paunx (AO —
MaTeMaTUYIHUII MeTOf, KWl IOPIBHIOE BifHOCHY epeKTMBHICTh Pi3HUX CY0 €KTIB
OPUITHATTS pillleHb NIIIXOM BMMIipIOBaHHs BiJHOIIEHHs Bifmaui mo sarpat). IIpo-
aHasmi3oBaHO 44 KpaiHu 3 pisHUMU reorpadivHNM IIOIOXKEHHSM i PIBHSIMU TOXOMIB
HUIAXOM JOCTI/PKeHHs epeKTUBHOCT] iX 3aTpaT Ha OCHOBI pi3HUX NPUITYIIEHb LIO0/0
edexry MacuTaby.

BucHoBku mokasam, 1o 36 % KpaiH HOCIimpKyBaHOI BUOIpKHM HpalloBam 3 I0B-
HOI0 epeKTMBHICTIO, a cepenHs edeKTUBHICTD Oyra Bpaxkaiode BUCOKO0 — 78 %. Taki
Kpainn, sk [Hzis i B'eTHam, cayryBanu MogmesnsiMu st moHap 17 iHmmx KpaiH. BusHave-
HO KOHKpETH Aiil, sIKi MO>KHa 3HiMicHITY UTsl mifBuieHHs edexkruBHocTi. Hanpukap,
Ipenis, Ilonpuya i Yropiyza MOTEHIIHO MOXKYTh CKOPOTUTH I€PKaBHI BUIATKY, Bifl-
HOBigHO, Ha 49 %, 12 % 1 51 % 6e3 mkopy st 6e3nekn mopeit. Kpim toro, mifkpecieHo
HeOOXigHICTh HeperAny po3yMinna Oesnexy mopyay. CrIif mepeiiTu B yAB/IeHH: PO
Te, [0 BOHA IIepefyCiM IIOB’sA3aHa i3 CIIOXMBYMMM BUTpPATaMIU, JIO IIIXOAY, B AKOMY
aKIIEHT POOUTHCS HA IHBECTUIIISAX y cycninbHmit 1o6po6yT. Taxi iHBecTUIi CTBOPIOIOTH
HeoOXifiHi yMOBY /11 epeKTUBHOI y4acTi rpoMajisH y €KOHOMIUHI Ai/IbHOCTI.

Kntouosi cnosa: pavionanizauis OeprasHux suoamkis; sumipu be3nexu 100UHY; AHAI3
000710HKU 0AHUX; epeKMUBHICTNb; SMIHHUTI epexm macuimaoy.
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