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Abstract

This study focuses on the relationship between the Human Development Index (HDI) 
and public social expenditures, analyzing socio-economic models using the examples 
of selected European countries and Ukraine. The study used the values of the HDI, 
GDP, and indicators of public expenditures for social purposes, namely, healthcare, 
education, leisure, culture and religion, and social protection for the period from 2010 
to 2021. The analysis targeted 13 European countries using data sets from Eurostat, 
the Office for National Statistics of the United Kingdom, the State Statistics Service of 
Ukraine, and the Ministry of Finance of Ukraine. The input time series were checked 
for lagged values using the STATISTICA software.

Empirical evidence suggests a relationship between HDI and public social spending. 
An increase in the share of public social expenditures in GDP leads to an increase in 
HDI and vice versa. European countries with a social-democratic model of develop-
ment have the highest level of centralization of public expenditure in GDP (34.72%) 
and the highest HDI (0.930), while countries belonging to the Southern European 
model have the lowest share of socially oriented public expenditure (30.41%) and the 
lowest HDI (0.873). In addition, there is a time lag between the investment of public 
funds in healthcare, education, leisure, culture and religion, and social protection and 
their impact on HDI changes. Thus, ensuring a high level of HDI is achieved, among 
other things, through state financial support for the relevant components of the social 
sphere and social protection. 
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INTRODUCTION 

The effective functioning of the state is impossible without investing in 
human capital, which is ensured through the development of the so-
cial sphere. The main goal of the country’s social development is to im-
prove the quality of its citizens’ lives, which includes not only the level of 
consumption of material goods and services but also the satisfaction of 
health, life expectancy, education, and various spiritual needs (Schultz, 
1960; Becker, 1964). Ensuring social standards is critical for human cap-
ital, which affects the increase in the level of human potential, which 
directly depends on the ever-increasing requirements, in particular, to 
education, professionalism, and the ability to adapt to rapid changes.

Ensuring sustainable human development depends, to a large extent, 
on public financing and distribution of social expenditures. There is 
a close multidirectional relationship between the level of human de-
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velopment and public spending (Dekhtyar et al., 2019). For example, insufficient funding for education, 
healthcare, and culture makes it impossible to grow human development, accumulate new knowledge, 
increase labor productivity, and introduce innovations. Setting clear priorities for the development of 
the state and choosing an effective model of socio-economic development will help improve the situa-
tion in the country, transforming the economy into one that ensures sustainable human development 
(Esping-Andersen, 1990). A sufficient amount of financial resources concentrated at all levels of budgets 
is the basis for confidently moving forward to achieve strategic economic development goals, addressing 
complex political, defense, and other socio-economic priorities and tasks, and improving the availabil-
ity and quality of public goods for the population. Therefore, the study of sustainable human develop-
ment through the prism of public expenditure management requires special attention and allows one 
to assess the quality of management, rationality of distribution, and efficiency of the use of financial 
resources to ensure the social function of the state.

1. LITERATURE REVIEW

According to the UN Sustainable Development 
Goals, human development should be the ulti-
mate goal of any socio-economic policy of the state, 
while economic growth is only a means to achieve 
this goal (Didenko et al., 2023). Human capital is 
the main condition for innovative progress and the 
key to transforming natural capital into productive 
capital, and this is possible only through the avail-
ability of an appropriate level of education, well-be-
ing, and health of citizens. Thus, human capital is 
the strategic resource of the country that ensures 
the stable development of both the economy and 
society as a whole (Plaksiuk et al., 2023).

Foreign and domestic scholars have studied the 
issue of human capital development. Thus, repre-
sentatives of the concept of human capital include 
Schultz (1960, 1961) and Becker (1964). Their basic 
ideas relate to the need to invest in human capi-
tal to increase the level of human potential, which 
in the future will increase the profitability of eco-
nomic entities. 

Sen (1999) and ul Haq (1996) are considered to be 
the founders of the modern human development 
concept foundations. This concept focuses on the 
individual, his or her capabilities, and freedom of 
choice. The main aspects of human development 
are the ability to live a long and healthy life, gain 
knowledge, and access the resources necessary 
for a decent level of well-being. A special achieve-
ment of these scientists is the development of the 
Human Development Index (HDI). Their pro-
posed index is an integrated assessment of the civ-
ilization of each country. 

The methodology for assessing the level of hu-
man development is based on the HDI calculation, 
which is an integral indicator that considers the 
standard of living, literacy, education, and lon-
gevity as the main characteristics of human po-
tential. This indicator is calculated annually for 
cross-country comparison and measurement and 
is a standard tool for the general comparison of 
living standards in different countries and regions 
(Figure 1).

To compare the level of social development in dif-
ferent countries of the world, both highly devel-
oped and developing, the Human Development 
Index has been calculated annually since 1990. 
Depending on the HDI value, the countries under 
study are divided into the following groups:

• 0.800–1.000 – a very high level of human 
development; 

• 0.700–0.799 – a high level of human 
development; 

• 0.550–0.699 – an average level of human 
development; 

• 0.350–0.549 – a low level of human 
development. 

To assess the level of human capital development, 
one of the criteria is taken into account, namely lon-
gevity, which involves the study of issues and prob-
lems that arise in the field of health care. Therefore, 
studies of the determinants of economic (Tu et al., 
2023; Wang et al., 2023), social (Gentle, 2023), and 
medical (Awojobi et al., 2023; Ng’etich & Mang’unyi, 
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2023) aspects allow one to determine the nature of 
their impact on life expectancy (Koibichuk et al., 
2023; Kuzior et al., 2023; Lyeonov et al., 2021a). 

The quality of education has a significant impact 
on the level of human development, ensuring the 
necessary level of well-being of society through ac-
cess to lifelong education, elimination of gender 
and material disparities in the context of achiev-
ing sustainable development goals (Didenko et 
al., 2023), and the quality of educational services 
(Mahato & Gaurav, 2023).

Studies of economic and social factors of qual-
ity of life as a component of HDI on the example of 
European countries concluded that public spending 
on education and healthcare stimulates improve-
ment of quality of life (Kuzior et al., 2022b; Vasylieva 
et al., 2023). In addition, when forming a favorable 
socio-economic environment, it is necessary to take 
into account the level of the shadow sector, which 
has a negative impact on the macroeconomic char-
acteristics of the country’s development and indi-
cators of the population’s well-being (Lyeonov et al., 
2021b; Makarenko et al., 2023; Tiutiunyk et al., 2022).

Abraham and Mallatt (2022) developed the mod-
ern concept of human development. They believe 
that human capital should be measured using three 
approaches – indicator, cost, and income – that 
should help increase the objectivity of human capi-
tal assessment.

Djokoto (2022) studied the relationship between the 
level of human capital development and the level of 
economic growth. He established a close relationship 

between these indicators. At the same time, he noted 
that accelerating economic growth, specifically GDP 
growth, is possible by increasing the amount of bud-
get funding for social services, including education 
and healthcare. Makarenko et al. (2023) analyzed 
the relationship between human capital and GDP. 

The intellectualization of human capital and innova-
tive transformation will solve several issues to ensure 
economic growth and well-being of the population, 
which are important factors in determining the HDI 
(Kuzior et al., 2022a).

Dekhtyar et al. (2019) and Petrukha et al. (2023) con-
cluded that Ukraine needs to form a new social mod-
el for the post-war recovery of the domestic economy 
during the period of martial law. This model must 
meet the principles and standards of social policy in 
EU member states. This, in turn, will help improve 
the population’s quality of life, counteract demo-
graphic changes, strengthen social protection, and 
contribute to poverty reduction with maximum par-
ity with the state’s financial capabilities.

Cristóbal et al. (2021) and Djamal et al. (2023) stud-
ied the role and relationship between economic 
growth, human development and the level of public 
financing of social expenditures. It was found that 
low, middle- and upper-middle-income countries 
have opportunities to more rationally formulate and 
use public expenditures to ensure the Sustainable 
Development Goals. 

World practice has formed various models of so-
cio-economic policy, which are combined into ap-
propriate types of models according to the level 

Figure 1. The main components of the Human Development Index 
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of GDP centralization. A significant factor distin-
guishing social models is the structure, configu-
ration, and combination of the most important 
social protection institutions: insurance, social 
assistance, state social security, medical care and 
education, and the amount of resources allocated 
for their functioning (Becker, 1964). Aiginger and 
Guger (2005) studied the main characteristics of 
European socio-economic models and the stages 
of their development. They viewed the accession 
of new EU members and identified the peculiari-
ties of their implementation compared to the USA.

Socio-economic models differ in the level of state 
intervention in the country’s economy due to the 
share of GDP redistribution through the budget 
and social funds (Table 1).

The European countries that are typical represen-
tatives of specific models include:

• The United Kingdom, which implements the 
liberal model;

• Austria, Germany, and Switzerland, which 
implement the conservative model;

• Sweden, Norway, Finland, Denmark, and 
the Netherlands with the social democratic 
model;

• Italy, Spain, Greece, and Portugal with the 
Southern European model.

Therefore, it is interesting to investigate the rela-
tionship between the level of human capital de-
velopment and the redistribution of state social 

expenditure in the dynamic and uncertain eco-
nomic environment.

The aim of this study is to determine the relation-
ship between the Human Development Index and 
the level of public financing of social expenditures 
in countries with different models of socio-eco-
nomic development.

2. METHODS 

To study the interdependence of HDI, the model 
of socio-economic development, and the level of 
public expenditures on social protection, Ukraine 
was chosen, which supports a socially-oriented 
economic development vector and a number of 
European countries that are typical representa-
tives of relevant models. At the same time, the lev-
el of human development directly depends on the 
socio-economic development model of the coun-
try, which is determined by historical features, 
economic trends, and human potential.

The study used macroeconomic indicators and 
comparative analysis of individual EU countries 
(Eurostat data) and Ukraine (data of the State 
Statistics Service of Ukraine) development, an-
nual Human Development Reports, and Human 
Development Index (HDI) for 2010–2021. 

The presence of lagged values in analyzing the 
relationship between the HDI and the share of 
public expenditures in GDP was checked using 
the STATISTICA software product based on the 
elements of the distributed lag method. The time 
lag was justified using the mutual correlation 
function:

Table 1. Characteristics of socio-economic development models of countries

Model Characteristics
GDP 

Centralization 
Level

Liberal
characterized by targeted social assistance to the most vulnerable groups of the population; 
social support is provided through developed insurance systems with minimal state intervention 25-30%, low

Conservative
based on a social insurance system with the solidarity participation of employers and 
employees; ensures a fairly high level of social protection through the involvement of state and 
entrepreneur funds; characterized by passive state intervention

35-45%, moderate

Southern 

European

has a relatively low level of social protection; characterized by an uneven distribution of social 
expenditures; the level of state intervention in providing social support is not high 35-40%, medium

Social 

Democratic

characterized by an active type of social policy; most common in countries with a high GDP per 
capita; the income redistribution system aims to reduce societal inequality; the state plays a 
leading role in social protection

50-60%, high
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where τ – shift period (lag), x
(t+τ)

 – lag variable, y
t
 – 

dependent variable.

Among the obtained correlation coefficients, the 
one with the highest absolute value was selected, 
and the corresponding time shift value was accept-
ed as the time lag. Additionally, the study deter-
mined time lags of the impact of government fund-
ing for social expenditures on the HDI while con-
sidering the values of the t-test and the p-parameter.

3. RESULTS 

Table A1, Appendix A, shows the selected countries 
and their HDI values. All countries have a very high 
value of this indicator. In addition, the first group 
(countries with a high HDI) showed an improvement 
in the level and duration of life, access to education-

al services, health care, and ensuring the rights and 
security of the population of developed European 
countries. This is evidenced by the growth of this in-
dicator compared to 2010 in all the countries studied. 
When analyzing the average values of this indicator 
by groups of countries, countries implementing the 
Southern European social development model have 
the lowest HDI values. Countries with the social 
democratic and conservative models had the highest 
results and were at the top of the overall HDI rank-
ing. Ukraine is an exception, as its HDI value was 
0.743–0.786 during the analysis period. According 
to the 2021 data, only 0.007 percentage points sepa-
rate Ukraine from a very high HDI.

Figure 2 shows the dynamics of the share of public 
spending on social needs in GDP and HDI in the 
studied countries to identify their relationship.
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Figure 2. Dynamics of the share of public 

expenditures for social purposes and 
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economic models 
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d) Southern European modeld) Southern European model
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The change in the proportion of state funding for 
social activities was driven by a combination of 
economic, political, and social factors, including 
both domestic reforms and policies and external 
economic conditions. 

Thus, in 2010–2014, most of the countries failed 
to cope with the consequences of the financial 
and economic crisis of 2008–2009, resulting in 
a significant reduction in the share of public ex-
penditures on social protection and social ser-
vices. For example, in the UK, from 2010 to 2011, 
GDP decreased by 0.82 p.p. In countries with a 
conservative market economy model, the level 
of centralization of social expenditures in GDP 
decreased by almost 8.5 p.p. from 2010 to 2012. 
In countries with social democratic models, the 
decline in the share of expenditures was 6 p.p. 
in 2012–2013. In countries with the Southern 
European model, expenditures were reduced to 
5.9 p.p. in 2012–2013. European countries im-
plemented a policy of austerity in public spend-
ing on healthcare, education, and social protec-
tion in order to reduce budget deficits and pub-
lic debt. They also reformed the social security 
system, including consolidating certain types of 
social benefits into one system to reduce admin-
istrative costs and stimulate employment. 

The recovery of economies after the crisis led to 
an increase in macroeconomic indicators of their 
development. Since GDP growth was faster than 
public spending, this reduced the share of spend-
ing in GDP even as it increased nominally.

The situation was more stable in 2014–2019, 
when there was a slight decrease in the share of 
social expenditures in all the groups of coun-
tries studied, except for the UK and Ukraine. 
Migration processes (2015–2016) significantly 
impacted the social protection policy change 
in European countries, which was reflected in 
the reorientation of public funds to increase so-
cial expenditures on integration and support for 
refugees.

The uncertainty and economic consequences as-
sociated with the UK’s exit from the European 
Union have affected economic and fiscal policy, 
forcing the country to limit spending, including 
social spending.

As for Ukraine, it showed an unstable trend in 
this indicator, which is generally associated with 
a redistribution of the structure of public expen-
ditures, with an increase in the share of defense 
spending, which is related to the annexation of 
Crimea and the following war.

The COVID-19 pandemic has led to an increase 
in spending on healthcare services and support 
for the healthcare system, which has increased the 
share of public spending in GDP in all countries 
of the European Union, the United Kingdom, and 
Ukraine in 2019–2020.

Thus, when examining the dynamics of social ex-
penditures in GDP, the average level of this indica-
tor for the period of analysis for countries in terms 
of socio-economic development models was as 
follows: liberal – 29.72%; conservative – 33.05%; 
social democratic – 34.72%; Southern European – 
30.41%; Ukraine – 19.52%.

When comparing the indicators of public social 
expenditures with the HDI, it is worth paying at-
tention to the existing relationship between them. 
For example, countries with the highest share of 
expenditures in GDP also have a very high HDI. 
For countries implementing the liberal model, the 
average HDI value is 0.915; conservative – 0.927; 
social democratic – 0.930; and Southern European 

– 0.873. And Ukraine has the lowest average HDI 
value compared to the countries studied – 0.761, 
which corresponds to a high level of HDI accord-
ing to the generally accepted scale.

Given the composition of the HDI’s constituent ele-
ments, state financial support for quality of life, in-
creasing access to healthcare, shaping cultural de-
velopment, expanding and improving educational 
services, and ensuring the implementation of so-
cial programs and standards is of great importance. 
Figure 3 shows the dynamics of the share of social 
expenditures in GDP by areas of their use.

The liberal model of social policy pays consider-
able attention to financing health care (10.0% of 
GDP) and education (5.54% of GDP), but culture 
(0.67% of GDP) and social protection (16.75% of 
GDP) are not priorities of this model, while only 
a small amount of cultural activities and social 
guarantees are allocated. The trends of changes in 
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state funding of social expenditures note a stable 
situation with almost insignificant fluctuations in 
the share of relevant expenditures in the UK GDP, 
which represents a liberal model of socio-econom-
ic development.

The conservative model is characterized by signifi-
cant state attention to support for healthcare (10.1% 
of GDP), cultural development (1.2% of GDP), and 
social protection (21.9% of GDP), while education 
(4.9% of GDP) is provided at the expense of indi-
vidual capabilities of the population. In countries 
with a conservative socio-economic development 
model, the share of GDP spending on social devel-
opment, education, and social protection has been 
increasing over the analyzed period. The indicator 
in terms of recreation, culture, and religion expen-
ditures remained almost unchanged in 2010–2021.

The assessment of the level of social expenditures 
in GDP has shown that a rather high share of social 
expenditures is observed in the group of countries 
with a social democratic model of social develop-
ment, where the main principles of state social pol-
icy include a solidarity approach to all segments 

of the population. In other groups, state funding 
for social programs is of a different priority. In the 
social democratic model, there is an increase in 
the share of GDP expenditures on healthcare and 
recreation, culture, and religion. The share of GDP 
spending on education and social development in 
2021 is lower compared to 2010.

The Southern European model provides for state 
financial support to ensure an adequate level of 
healthcare (7.5% of GDP) and social protection 
(20.8% of GDP), while the indicators for financ-
ing culture (1.0% of GDP) and education (4.43% 
of GDP) are the lowest compared to other groups. 
In countries with the Southern European model, 
there was an increase in state financial support for 
healthcare and social protection, while the level of 
funding for education and culture decreased.

As for Ukraine, there has been a rapid increase in 
the share of healthcare expenditures in GDP from 
0.8% in 2010 to 3.2% by the end of 2021, and in 
social protection expenditures from 0.5% to 3.0%. 
At the same time, the share of funding for culture 
and education is decreasing.

Figure 3. Dynamics of the share of public 

social expenditures that form HDI (healthcare, 

education, spiritual and physical development, 
social protection) by socio-economic models

a) liberal modela) liberal model

c) social democratic modelc) social democratic model

e) Ukrainee) Ukraine

b) conservative modelb) conservative model

d) Southern European modeld) Southern European model
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Figure 4. Visualization of trends in the share  
of social expenditures in GDP and HDI 

Figure 5. Results of checking input time series for lagging values

a) liberal modela) liberal model

a) liberal modela) liberal model

c) social democratic modelc) social democratic model

e) Ukrainee) Ukraine

b) conservative modelb) conservative model

b) conservative modelb) conservative model

d) Southern European modeld) Southern European model
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Comparing the dynamics of trends in the share of 
social expenditures in GDP and trends in the HDI 
demonstrates the possible existence of a time lag 
in the formation of the impact of these expendi-
tures on the performance indicator, as well as the 
different nature of this impact (Figure 4).

Using the STATISTICA software, the indicators 
selected for the study were checked for lagged val-
ues based on the analysis of t-statistics and p-val-
ues (Figure 5).

The results show that changes in public funding 
for health care, cultural development, and social 
protection have an impact on the HDI with a cer-
tain time lag. For example, changes in healthcare 
funding will affect the HDI only after one year in 
the UK and after two years in countries that fol-
low the Southern European and social democratic 
models and Ukraine.

Changes in state financial support for social pro-
tection also affect the HDI with a certain time lag. 

Figure 5 (cont.). Results of checking input time 
series for lagging values

c) social democratic modelc) social democratic model

e) Ukrainee) Ukraine

d) Southern European modeld) Southern European model
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For example, fluctuations in the level of funding 
for social standards in countries with a conserva-
tive model will affect the HDI in two years, and 
in countries with a southern European, social 
democratic model and Ukraine in three years. In 
the countries with the social democratic model 
and Ukraine, there is also a time lag of two and 
one year, respectively, between the expenditure on 
cultural development and the change in the HDI 
value.

4. DISCUSSION

The results establish that human capital is the 
primary driver of economic growth and devel-
opment. The study identified key structural pa-
rameters influencing human development levels, 
including demographic trends, economic and 
technological aspects, environmental condi-
tions, domestic situations within countries, and 
international relations (Rayevnyeva et al., 2020). 
Analysis of international experience confirmed 
that various indices are used globally to assess 
human potential development, with the Human 
Capital Index, regularly computed by the World 
Bank, being the most significant. It is notewor-
thy that factors contributing to the Human 
Development Index include not only quantita-
tive characteristics but also qualitative indica-
tors, such as consistent improvements in health-
care, education systems, culture, and other social 
components (Plaksiuk et al., 2023; Makarova & 
Ghladun, 2012). However, the financial aspect 
should not be overlooked in ensuring sustainable 
human development as a necessary foundation 
for securing adequate financial resources to meet 
societal needs (Hrysenko et al., 2019).

Considering various models of socio-economic 
development, it is important to note the influence 
of the share of government expenditures in GDP 

on changes in the Human Development Index. 
This influence stems from different approaches 
to financing the social sphere within individual 
countries. The redistribution and structure of 
government expenditures directly depend on the 
chosen social policies implemented by the state, 
which vary according to the socio-economic de-
velopment model adopted.

The results regarding a time lag between govern-
ment investment in the social sphere and the real-
ization of effects, particularly in terms of changes 
in the Human Development Index (HDI), can in-
form the rationale behind managerial decisions in 
shaping national social and financial policies. This, 
in turn, facilitates improvements in the popula-
tion’s well-being and the achievement of targeted 
socio-economic development goals for countries.

Currently, the issue of justifying the optimal mod-
el of socio-economic development for Ukraine, 
which would ensure social standards comparable 
to those in developed European countries, re-
mains a topic of debate. The majority of scholars 
consider the social-democratic model to be the 
most socially-oriented, aiming to provide high liv-
ing standards for the population. This model em-
phasizes the leading role of the state in protecting 
citizens and implements an income redistribution 
system that reduces societal income disparities, 
thereby leveling income levels across the popula-
tion. A key feature of this model is that in coun-
tries where it is implemented, the basic provision 
of essential social services is funded through gov-
ernment budgets and is accessible to all segments 
of the population.

For Ukraine, determining the optimal socio-eco-
nomic model should be based on synthesizing pos-
sible variations of existing models. This will en-
sure support for the overall well-being of the pop-
ulation and promote the country’s development.

CONCLUSION

The aim of this study was to determine the relationship between the Human Development Index (HDI) 
and the level of government financing of social expenditure across countries that represent different 
models of socio-economic development. Assessing the level of human development was conducted 
based on the calculation of the composite indicator – the Human Development Index (HDI) – which 
considers components such as standard of living, literacy, education, and life expectancy. 
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The calculations confirmed a relationship between government expenditures on social welfare and the 
Human Development Index (HDI). Promoting human development is significantly supported by state 
financial assistance, the level of which depends on the adopted model of socio-economic development 
implemented by the respective country.

Besides, there is a time lag between the volumes of government spending in the social sphere and the 
dynamics of the HDI. This time lag between funding social needs and the HDI can be explained by 
varying states and levels of socio-economic development among countries, which are categorized into 
different groups. Apart from that, it is influenced by the functioning characteristics of financial systems 
that adhere to principles of market-oriented or socially-oriented economies. Moreover, the manifesta-
tion of such a time lag in government expenditures on social protection is explained by the proportion 
of financial resources redistributed among government, private, and grant funding for different social 
needs; models of financial equalization; and the possibility of applying different levels of pension and 
social insurance (solidarity and accumulation-based systems).

However, despite the high Human Development Index (HDI) globally during the period under analysis, 
attention is drawn to several objective external threats in the world economy. These include pandemics, 
military conflicts, global climate change, and others that decrease the quality and safety of human life. 
Therefore, countries with lower income levels, including Ukraine, may face harsh budgetary conditions 
and will be forced to service public debt rather than support the social needs of citizens in overcoming 
various consequences of global socio-economic crises.

The results can be taken into account when optimizing the structure of government expenditures, re-
fining social policies, and substantiating the fundamental principles of socio-economic development of 
the country.
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APPENDIX A

Table A1. Dynamics of the Human Development Index in European countries and Ukraine  

for the period 2010–2021 
Source: United Nations Development Programme (2023). 

Country
Year

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Ukraine 0.734 0.739 0.744 0.746 0.748 0.743 0.782 0.779 0.783 0.786 0.775 0.773

Liberal model

The United 

Kingdom
0.902 0.898 0.899 0.904 0.908 0.909 0.927 0.93 0.929 0.935 0.924 0.929

Conservative model
Austria 0.880 0.884 0.887 0.892 0.891 0.893 0.915 0.916 0.914 0.922 0.913 0.916

Germany 0.912 0.916 0.919 0.92 0.924 0.926 0.941 0.944 0.945 0.948 0.944 0.942

Switzerland 0.932 0.932 0.934 0.936 0.938 0.939 0.956 0.957 0.959 0.962 0.956 0.962

Social democratic model
Sweden 0.901 0.903 0.904 0.906 0.909 0.913 0.939 0.941 0.942 0.957 0.942 0.947

Norway 0.939 0.941 0.942 0.945 0.948 0.949 0.955 0.959 0.962 0.961 0.959 0.961

Finland 0.878 0.884 0.887 0.89 0.893 0.895 0.931 0.934 0.936 0.939 0.938 0.940

Denmark 0.910 0.922 0.924 0.926 0.923 0.925 0.943 0.944 0.942 0.946 0.947 0.948

The Netherlands 0.911 0.921 0.922 0.923 0.923 0.924 0.933 0.937 0.939 0.943 0.939 0.941

Southern European model

Italy 0.872 0.877 0.876 0.877 0.881 0.887 0.887 0.888 0.893 0.897 0.889 0.895

Spain 0.867 0.871 0.874 0.877 0.882 0.884 0.895 0.897 0.901 0.908 0.899 0.905

Greece 0.860 0.858 0.86 0.862 0.865 0.866 0.877 0.880 0.886 0.889 0.886 0.887

Portugal 0.818 0.824 0.827 0.837 0.841 0.843 0.853 0.859 0.860 0.867 0.863 0.866
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