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Abstract 
Value for money poses the question, “What is good resource use?” It is often answered with 
a narrow economic analysis that does not adequately address what diverse people value. We 
suggest new principles and methods that may help evaluators answer the question better. First, 
we define value for money, which sits at the intersection of evaluation and economics. Next, 
we make the case for a holistic assessment of value for money that evaluators can conduct with 
tools they already have, like rubrics. We introduce three principles that further align value for 
money with evaluation: value depends on the credibility of estimates; things do not have value, 
people place value on things; and people value the same things differently. Together, they suggest 
evaluators should arrive at multiple, possibly conflicting conclusions that represent diverse value 
perspectives. We demonstrate how this may be done using a value-for-money rubric to improve 
resource allocation for impact. 
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The concept of value for money is rooted in a commonsense idea of fairness—people should 
get what they pay for. Markets, when they work well, help ensure this fairness. Buyers are free 
to choose whether to make a purchase and have enough information to identify the best 
alternative available to them. Sellers are similarly informed, free to sell or not, and able to 
identify their best alternative. With many buyers and sellers competing under these conditions,  
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money only changes hands when both parties judge the value of what they obtain to be 
greater than the cost of obtaining it. This constitutes a fair exchange of value for money. 

Embedded within this idea of fairness is the acknowledgment that people value the same 
things differently. What one consumer considers a good price–quality–value combination 
for a meal, pair of shoes, or car, another may not. Consequently, the question “Is this a fair 
exchange of value for money?” does not have a single answer but many that reflect diverse 
value judgments made by individuals and groups. This complicates value for money in 
traditional markets, but only to a small degree. Economists can describe diverse value 
perspectives mathematically with demand curves and utility functions, and ultimately 
markets decide whether enough people find sufficient value in a good or service to make it 
economically viable. 

However, the concept of value for money becomes more problematic when governments, 
philanthropists, investors, entrepreneurs, and nongovernmental organizations “buy and sell 
impacts” for the benefit of others. For example, the Public Services (Social Value) Act 2012 
in the United Kingdom requires commissioners of public services to consider how they can 
secure wider social, economic, and environmental benefits. A common strategy is to base 
purchasing decisions on a weighted combination of price and non-price criteria, including the 
lasting impact a purchase will have on individuals, communities, and the environment, referred 
to as its social value (UK Government, 2020: 2–3, 15). Around the world, roughly 250 social 
impact bonds have been contracted (Brookings, 2023), each obligating public officials to 
purchase social and environmental impacts at a price that is consistent with the values and 
mechanisms of private-sector investors (Fraser et al., 2018). And in the United States, 
there are recent calls to create impact markets in which impacts may be purchased at prices 
that are set by a central organization using verified performance data (Saul et al., 2023). In 
contexts such as these, there are (at least) three parties who must be satisfied by an 
exchange—buyer, seller, and stakeholder—and the third typically has little control 
(Gargani, 2019; Laplume et al., 2008). The price and quality of impacts are more difficult to 
ascertain than those of consumer products, financial instruments, and other familiar market 
goods, and the act of “buying” an impact (or more accurately, the chance of an impact) 
encompasses grants and investments in addition to straightforward purchases. These 
complications stretch the definition of markets and affect their ability to ensure fairness. This 
has led some to question how well the concept of value for money promotes the public good 
(Destremau and Wilson, 2017; McKevitt, 2015). 

We contend that value-for-money determinations should play a central role in the allocation 
of resources for the benefit of diverse communities, but they must change to do so effectively. 
To that end, we present principles and methods to help evaluators conduct value-for-money 
studies that meet evaluation standards, take multiple value perspectives into account, and, if 
warranted, reach multiple evaluative conclusions. We begin by defining value for money as 
good resource use (King, 2017, 2019). This frees evaluators from “narrow” interpretations 
that equate value for money with return on investment and benefit–cost ratios, which tend to 
rely on a single quantitative metric, and situates value for money as part of a “holistic” 
assessment of value, by which we mean evaluative judgments based on a more 
comprehensive set of criteria and standards that adequately represent the perspectives of 
different stakeholder groups, in particular the people directly affected. Holistic assessments 
of value sit squarely in the domain of evaluation; consequently, evaluators can conduct a 
value-for-money analysis with tools they already have in hand. One widely used tool is 
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rubrics, and we use them to illustrate how two economic measures that may be considered 
sufficient under a narrow interpretation, costs and social benefit–cost ratios, can be treated as 
criteria alongside others to judge good resource use in a more holistic way. Importantly, 
equity, social justice, inclusion, and similar “soft” objectives may be among the criteria even 
though they are considered blind spots of economic analysis (see, for example, Klonschinski, 
2014). 

An advantage of using rubrics is that they may be constructed and interpreted in a 
participatory, inclusive manner, ensuring they reflect diverse value perspectives (Martens, 
2018). Nonetheless, they are typically used to reach a single evaluative conclusion based on a 
negotiated framework of criteria, standards, and evidence. A value-for-money analysis may be 
better served by multiple conclusions that reflect the diverse value perspectives of groups 
and individuals. To achieve this, we introduce three principles (Gargani, 2017, 2018; 
Gargani and King, 2022) to guide evaluators conducting holistic assessments of value. 

We preface this with a summary of underlying concepts that may be unfamiliar to some 
evaluators, and then provide an example of a value-for-money rubric that puts the definition 
and principles into practice. As we introduce each principle, we apply it to the rubric to 
illustrate how it supports a more holistic assessment of value. In the end, we are able to 
reach multiple evaluative conclusions that reflect how groups and individuals judge value for 
money differently. We conclude by discussing the strengths and weaknesses of a holistic 
assessment in relation to long-standing problems related to resource allocation for impact. 

 
Summary of underlying concepts 
Value for money poses a question about how well resources are used. The way evaluators 
seek an answer depends on how they understand a number of underlying concepts. For 
evaluators trained in economics, finance, and accounting, these may be familiar. Many 
evaluators are trained in other disciplines, however, so we provide a summary to scaffold 
subsequent sections. 

 
Value is more than money 

In everyday life and professional practice, value encompasses merit, worth, significance, 
quality, importance, and other similar constructs. People are surprisingly good at navigating 
the shades of meaning packed into the word. We can talk about the value of a friendship and 
the value of an investment, and listeners immediately understand we mean different things. 
When conducting an evaluation, we often narrow our attention to a few meanings that satisfy 
our purpose and context. A value-for-money analysis, for example, may focus exclusively on 
financial, economic, or monetary interpretations of value, and they often do to such an extent 
that many people incorrectly believe that value for money and return on investment are 
synonymous. However, defining value in economic terms is a choice, not a requirement. 
Nonmonetary resources, such as social capital and expertise, may be used to make a difference 
in the world, and people may value that difference in nonmonetary ways. Evaluators should 
incorporate as many different conceptions of value as needed to represent the diversity of 
perspectives held by stakeholders. In a value-for-money analysis, the salient question is often, 
“How well were monetary and nonmonetary resources used to create a difference in the world 
that stakeholders value in monetary and nonmonetary ways?” 
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Impact plays a central role 

Evaluators routinely direct the question of value for money to programs, products, policies, 
investments, and grants. In this article, we limit ourselves to a feature that is common to all 
of them, impact. Impact is only one of many possible evaluative criteria, but it is typically 
among the most important because it would be difficult to justify that resources were used 
well in the absence of positive impacts. Evaluators define impact in different ways (Stern 
et al., 2012; see also Belcher and Palenberg, 2018; White, 2010). The definition we apply 
here subsumes the concepts of output, outcome, and impact used in logic models and theories 
of change. Impact is (1) all the differences found in (2) a specific group of people, places, and 
things at (3) a given point or span of time after they directly or indirectly experienced (4) two 
simultaneous and mutually exclusive actions undertaken by (5) one organization in (6) a 
given context. This is a counterfactual definition of the construct of impact. Note that it does 
not describe how the construct may be measured. In fact, impact by this definition may be 
measured using any method, qualitative or quantitative, experimental or non-experimental, 
that is available to evaluators. Part of an evaluator’s job is to select an appropriate method 
given context, purpose, and constraints. 

Measuring impacts as we define them is challenging. First, we cannot fully observe an 
impact. One organization cannot simultaneously implement two mutually exclusive actions. 
Nor can a person, place, or thing have mutually exclusive characteristics—a set of 
characteristics associated with one of the actions and another set associated with the other 
action (Holland, 1986). Second, we cannot attend to all the impacts a group of people, 
places, and things may experience. We can, however, describe some impacts to some level of 
approximation using a variety of research designs. The value stakeholders place on 
programs, policies, and other organizational actions depends in part on which impacts 
evaluators choose to describe and how well they describe them. 

 
Value for money spans the entire causal chain 

We may situate the question of value for money in a causal chain that is familiar to 
evaluators—resources make it possible for an organization to take actions that produce 
impacts that people value (Figure 1). This schematic pathway hides many potential 
complexities, but it captures the net causal relationships that evaluators typically hypothesize 
ripple through a theory of change. Evaluators may investigate any combination of causal 
links in the chain to shed light on various aspects of efficiency and effectiveness. When 
answering the question of value for money, however, they must consider the entire span to 
ascertain the relationship between the value people place on impacts and the money and 
nonmoney resources required to create them. 

 

Figure 1. Causal chain used to frame the question, “Is this good resource use?” 
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Figure 2. Value for money sits at the intersection of evaluation and economics and poses the question, 
“Good resource use?” 

 
Value for money sits at the intersection of economics and evaluation 

Economics and evaluation are expansive disciplines. At their core, economics is the science of 
resource use, and evaluation is the science of judging what is good. Value for money sits at the 
intersection of the two, posing the question, “Is this good resource use?” (Figure 2). It is “an 
evaluative question about an economic problem” (King, 2017: 102). Importantly, we need not 
base our answer solely on economic criteria (e.g. economic efficiency or overall welfare), 
economic indicators (e.g. benefit–cost ratios, return-on-investment percentages, and net-
present- value estimates) and economic standards of success (e.g. break-even points, hurdle 
rates, and positive net present values). Economic criteria and standards play an important 
role in value-for-money evaluations, but only a role because what makes resource use good 
for some stakeholders may not be economic in nature. It may, for example, include 
stewardship of resources, productive ways of working, and creating impacts with desirable 
qualitative characteristics like equity, sustainability, and variety (King, 2019; McLean and 
Gargani, 2019; Organisation for Economic Co-operation and Development (OECD), 2021) 
that purely economic methods may struggle to incorporate (Adler and Posner, 2006; Julnes, 
2012; King, 2023). 

Combining theory and practice from economics and evaluation answers the call from some 
economists to combine insights from economic analysis with “messier” aspects of democratic 
decision-making (Adler and Posner, 2006; Kahneman, 2012), in which economic criteria and 
evidence are “just one set of inputs that are amalgamated into the overall decision-making 
process” (Flyvbjerg and Bester, 2021: 356). To address this opportunity, an inter-disciplinary 
approach was developed, combining holistic criteria, standards, and evidence (King, 2019). 

 
Value-for-money evaluations should use holistic criteria, standards, and evidence 

A set of criteria, standards, and evidence are “holistic” when they are sufficiently 
comprehensive to represent what diverse people value, but no more. This does not 
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suggest that a narrower economic analysis cannot sometimes suffice for a value-for-money 
analysis, or that economic analysis cannot widen its gaze. Multi-criteria decision analysis is 
one example of a more holistic economic approach (Dodgson et al., 2009). It was developed 
to guide decision makers who must balance competing objectives (Keeney and Raiffa, 1976) 
in decision-making environments that are too complex for cost–benefit analysis alone. 
Objectives inform the development of multiple criteria, only some of which can be achieved 
by any available option. Consequently, decisions pose trade-offs, and a single best solution 
may not exist. Some solutions may be better than others, however, and these are what 
multiple-criteria decision analysis identifies. This is done by assigning importance weights 
to criteria then calculating weighted sum scores (or another type of weighted score) for each 
decision option. Options with higher scores are better, and should an option have the highest 
score, it would be preferred above all others (King, 2019). In Europe, multi-criteria decision 
analysis has incorporated individual-level weights for small groups of “assessors” 
representing funders and other program partners, making it possible to arrive at separate 
conclusions for each (European Commission, 1999). In what follows, we suggest a more 
radical application of this approach by calling for the participation of the groups and 
individuals who are directly affected by resource use, and drawing evaluative conclusions 
for each. 

Scriven (1991) argued that multi-criteria analysis, which he called numerical weight 
and sum, has limitations. Although “sometimes approximately correct, and nearly always 
clarifying” (p. 380), he argued it could lead to questionable evaluative conclusions. For 
example, many relatively unimportant criteria may dominate, leading to decisions that 
promote secondary or even tertiary objectives over the primary purpose of a policy or 
program. Scriven instead advised using a small number of “qualitative” ordinal categories, 
such as high importance, medium importance, and low importance, in which criteria may be 
grouped. Within categories, evaluators are free to aggregate evidence using unweighted 
sums, qualitative assessments of relative value, or other methods, but they should not 
aggregate across categories (Scriven and Davidson, 2000). He called this approach 
qualitative weight and sum (Scriven, 1994). Its justification rests on the tendency for criteria 
to be more similar within categories than across, making the synthesis of evidence within 
categories more tractable than synthesizing across all criteria. We apply the same logic to the 
aggregation of evidence within stakeholder groups, arguing that it may similarly ease the 
“synthesis problem” to some degree (see Conclusion). 

 
The synthesis problem remains a problem 

Numerical and qualitative weight and sum are two strategies among many for addressing what 
is known alternatively as the aggregation problem or synthesis problem (Scriven, 1993). 
Whenever evaluations entail multiple criteria (multiple stakeholder groups, multiple sites, 
etc.), an evaluator must combine evidence in some way to understand the overall value of 
what is being evaluated. The more holistic these are, the more difficult the problem, but even 
narrow approaches to economic assessment like cost–benefit analysis struggle with synthesis 
(Hannson, 2007: 177). Unfortunately, as Schwandt (2015) acknowledges, “the processes by 
which synthesis judgments are made is not well understood, and there is little consensus in the 
field of evaluation about how to aggregate findings across multiple criteria or across 
stakeholders’ differing perspectives on important criteria” (p. 59). Scriven (1993) put it more 
bluntly; “‘Pulling it all together’ is where evaluators fall apart” (p. 72). A value-for-money 
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analysis often depends on synthesis. When value is represented in monetary units, it may 
appear that the problem has been solved because it has been reduced to counting money. 
However, monetary valuations may be incomplete because analysts tend to ignore aspects that 
are “just too hard to estimate” (Adler and Posner, 2006: 78). Moreover, monetary units may 
be a convenient way to measure value that is not economic in nature, in which case the units 
may have useful metric properties yet lack many of the properties associated with money and 
should not be aggregated with economic value without explicit justification (Gargani, 2017). 
Consequently, synthesis remains a problem even when value is monetized. Rubrics do not 
solve the synthesis problem entirely, but they make it possible to combine value of different 
types (Davidson, 2005). 

 
Evaluative rubrics with economic criteria 
Evaluators may answer the question of value for money, like any evaluative question, using 
the general logic of evaluation (Scriven, 1991). The general logic is premised on a distinction 
between description (answering to the question “What’s so?”) and valuing (answering the 
question, “So what?”). Thus, evaluators describe what is being evaluated and learn from the 
people who are affected how much they value what has been described. With many 
descriptions and values in hand, evaluators synthesize them in a manner that warrants an 
evaluative conclusion of merit, worth, or significance. 

There are many ways to put the general logic of evaluation into practice (Fournier, 1995; 
Schwandt, 2015), and rubrics are one (Davidson, 2005). They are relatively simple, apply 
evidence systematically, make the logic of evaluation transparent, are easily revised, and can 
be implemented in an inclusive, participatory manner. Rubrics are commonly organized as a 
matrix of criteria and standards. Criteria identify important characteristics of what is being 
evaluated, like the magnitude of a program’s impacts, its approach to inclusion, or its level of 
efficiency. Evaluators describe the characteristics identified by the criteria, and the standards 
establish how much value people place on what has been described. Typically, rubrics are 
constructed at the outset of an evaluation, for example, by working with stakeholders to 
understand how large an impact must be to matter to them or what types of inclusion they find 
desirable. Evaluators may express standards as levels of performance or success. Here, we 
describe them as levels of value. The levels may be binary (valuable or not), categorical 
(qualitatively different conceptions of value), ordinal (discrete levels of greater or less 
value), continuous (a continuum of better to worse), or a combination (such as a continuum 
with a binary cut off for minimum acceptable value). Once a rubric is constructed, evaluators 
gather evidence that allows them to compare a description of each criterion to its standard of 
value. Then evaluators synthesize the evidence across criteria to arrive at an overall 
evaluative judgment that answers the question, “To what level of value does the evidence 
point?.” 

A value-for-money rubric may include economic criteria, standards, and evidence. It should 
also include others that are noneconomic to judge resource use holistically in a given context 
(King, 2019; Schwandt, 2015). In practice, however, value-for-money studies frequently use 
narrow, decontextualized “defaults” provided by government agencies with a history of 
commissioning economic studies. A leading example is the Foreign, Commonwealth & 
Development Office framework, which has received a great deal of attention among 
development professionals. It sets out five generic criteria (economy, efficiency, effectiveness, 
cost-effectiveness, and equity, specifically defined) that the development agency finds 
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meaningful (Department for International Development (DFID), 2011). Stakeholders, 
however, may not find these concepts meaningful, which is why King et al. (2023) 
recommend defining contextual criteria which may include modifying, adding to, and 
removing from the generic criteria to construct rubrics that represent the interests of specific 
stakeholders in specific contexts. 

 
Example 

To illustrate how context-specific criteria and standards may be applied to answer a value-for- 
money question, let us imagine that agricultural researchers in Nicaragua have developed a 
new variety of red bean they believe may have benefits related to: 

• Sustainability because cultivation requires less water than current varieties; 
• Nutrition because farmers will experience greater yields, reducing undernourishment 

and food insecurity; 
• Equity because cultivation is well-suited to smallholder farms, many of which are 

owned by women who can sell beans to supplement their incomes; 
• Culture because the beans may be used in traditional foods without altering their taste 

and appearance; and 
• Economic efficiency because the cost of introducing the new variety is relatively low 

and the increase in yield is expected to provide benefits greater than the cost. 
 

The researchers implemented a program to introduce the new variety to farmers. They 
secured funding and worked with local communities to develop a value-for-money rubric that 
included explicit criteria and standards that collectively define what “good resource use” 
means to stakeholders in this context (Table 1). For simplicity, our rubric only shows 
standards at one level, good. We would typically define standards for a range of levels that 
may include, for example, excellent resource use, acceptable resource use, and poor resource 
use. Also, for simplicity, we assume that the evaluator can measure and describe criteria to 
the level of precision necessary to distinguish good from less than good. In practice, we 
would ensure this is the case before proceeding and would provide justification for 
thresholds such as “less than 8% of community.” The rubrics below are for illustrative 
purposes only. 

 

 
Table 1. A simple example of a rubric for answering the question “good resource use?” 

Type of benefit Criteria for good resource use Standards for good resource use 

Nutrition 1. Prevalence of undernourishment Less than 8% of community 
2.  Prevalence of food insecurity Less than 12% of community 

Culture 3. Beans are considered acceptable 
for traditional meals 

No more than 5% find unacceptable 

Equity 4. Income of women farmers Average increase in income equivalent to 
US$1500/year, bringing them close to parity 
with male farmers 

Sustainability 5. Water stress The ratio of local water demand to water 
supply is less than 70% 

Economic Efficiency 6. Program cost No more than US$600 per farmer 
7.  Social benefit–cost ratio Greater than 1 (i.e. benefits exceed costs) 
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The criteria in Table 1 typically associated with value for money—total cost and benefit– 

cost ratio—are only two criteria out of seven. A narrow economic analysis might focus 
exclusively on these two to answer the question, “Is this good resource use?” But imagine 
the program were judged economically efficient in this narrow sense yet failed to achieve 
success on the other criteria. Would that constitute resources well used? Not in a substantive 
sense because investors and stakeholders are not getting what they paid for—a world that is 
better in specific ways. 

Also note that equity, which is often peripheral to the economic analysis of benefits and 
costs, is included in the rubric. Here, it has an economic criterion and standard, yet equity is 
not solely an economic concept, and its inclusion may be motivated by a more comprehensive 
analysis of societal attitudes toward gender roles. This illustrates how a holistic value-for- 
money rubric may sometimes blur the line between what is economic and what is not. In the 
end, the distinction between economic and noneconomic is unimportant. What is important is 
crafting a rubric that adequately reflects what matters to people. 

 
Principles 
Many of the funders, investors, policymakers, programs, and social enterprises with which we 
work start with a narrow interpretation of value for money. Sometimes it is sufficient to meet 
the needs of stakeholders, but often a more holistic approach is warranted. To help them 
expand their approach, we developed three principles to guide their evaluations. 

 
Principle 1: Value depends on the credibility of evidence 

Imagine that two organizations implement the program described in the example. They work 
in separate communities that are identical in every way, and you want to invest in both. One 
organization conducted an evaluation you judge to be exemplary, and it provides evidence that 
the organization was successful on all criteria in Table 1. The second organization also 
conducted an evaluation, but you judge it to be poorly designed and executed. It provides 
evidence of identical results. Should you invest equally in the two programs? 

The economically sound answer is no. You should provide more funding to the 
organization with better evidence, all else equal, because it imposes less impact risk. Impact 
risk is the risk that an organization will not create the impacts stakeholders desire and/or 
create impacts they do not desire (McLean and Gargani, 2019; see also Islam, 2023). When 
the evidence for impacts is more credible, we are more certain that impact estimates 
represent the true underlying impacts, thus impact risk is lower. The lower the impact risk, 
the more one should be willing to pay for the same impacts (all else equal). This is called 
risk adjustment. 

Risk adjustment is a foundational concept in economics and finance for which there are 
many methods (Bernstein, 1996). A classic method is probability weighting (Bernoulli, 1954 
(1738)). For example, if there is an 80 percent chance an investment will earn US$100,000, the 
risk-adjusted earnings may be calculated as 80% × $100,000 = $80,000. The need for risk 
adjustment extends beyond the domain of money to value in all its forms, and the general logic 
of evaluation helps us see why. 

The general logic directs evaluators to describe the characteristics of what is being 
evaluated, such as a program’s impacts, then learn how much and what type of value 
stakeholders place on what was described. Importantly, stakeholders place value on  
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imperfect descriptions of reality (like impact estimates) not reality (the true underlying 
impact). So whatever uncertainty stakeholders may have about how much and what type of 
value they would place on something, it is compounded by their uncertainty about the true 
nature of what they are valuing. This is called propagation of error in statistics and the 
physical sciences (Young, 1962). From this, we can derive what might be considered a law 
of valuing—one cannot be more certain about value than the description of what is being 
valued (Gargani, 2016; Gargani and King, 2022).1 An implication of the “law” is that the 
value people place on an impact decreases as the credibility of its estimate decreases (all 
else equal) (Gargani, 2015), which suggests that evaluators, like investors, should adjust 
value for risk. 

How might this be done in a value-for-money evaluation? Let’s consider the equity criterion 
presented in Table 1. First, we can estimate the value stakeholders place on the program’s impact 
on equity without adjusting for risk. Let’s call this unadjusted value. One way to estimate it is 

Unadjusted Value = Impact Estimate × Estimated Value per Unit of Impact (1) 
 

For example, if an evaluator estimates that 10 women increased their yearly income because 
of the program (the impact estimate) and income increased US$1500 on average (estimated 
value per impact), the unadjusted value would be 10 × US$1500 = US$15,000. However, we 
are uncertain that precisely 10 women increased their incomes because of the program and 
that an impact is worth precisely US$1500 on average to stakeholders. We can express our 
uncertainty about these estimates as certainty weights (which are different from importance 
weights). Let’s use the weight U to indicate how certain we are about the impact estimate and 
the weight W to indicate how certain we are about the value estimate. Let the weights range 
from 0 (the estimate is so uncertain we should ignore it) to 1 (the estimate is so certain we 
should treat it as the truth). From this, we can estimate the adjusted value as 

 

Adjusted Value = (U × Impact Estimate) ×(W × Estimated Value per Unit of Impact) 

= U ×W × Unadjusted Value 

 
(2) 

 
Equation (2) illustrates one approach among many to risk adjustment—reduce the value 

of the impact by the factor U ×W . Given that U and W range from 0 to 1 and can never be 1 
(because no estimate is perfect), it follows that U ×W < U , which demonstrates the “law” 
and that the value people place on an impact decreases as the credibility of the impact 
estimate decreases, all else equal. 

Estimating certainty weights, either subjectively or empirically, is a challenge and beyond 
the scope of this article. However, evaluators and stakeholders can, at the very least, construct 
subjective weights that reflect their judgments of certainty and credibility. The Intergovernmental 
Panel on Climate Change uses this approach to quantify the confidence experts place in 
evidence. Groups of experts express their confidence on a scale of very high to very low, 
taking into consideration the number, quality, and agreement of lines of evidence 
(Mastrandrea et al., 2011). The same could be done in value-for-money evaluations. 

Table 2 provides an example. It revisits the scenario in which two organizations implement 
the Nicaraguan red bean program in separate but identical contexts. Program 1 was evaluated 
well and Program 2 poorly, and both evaluations produced identical findings as reflected in 
their unadjusted scores. Unadjusted sum scores were computed by assigning each criterion 1 
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Table 2. The value of identical programs (1 and 2) depends on certainty weights assigned to descriptive 
evidence (U) and valuations (W). 

 

Criteria Value U W U × W × value 

(a) The value of program 1 estimated with evidence from a well-conducted evaluation. 

1 1 0.9 0.9 0.8 
2 1 0.9 0.9 0.8 
3 1 0.9 0.9 0.8 
4 1 0.9 0.9 0.8 
5 1 0.9 0.9 0.8 
6 1 0.9 0.9 0.8 
7 1 0.9 0.9 0.8 
Total value Unadjusted = 7   Adjusted = 6 

(b) The value of program 2 estimated with evidence from a poorly conducted evaluation.a 

1 1 0.5 0.9 0.4 
2 1 0.5 0.9 0.4 
3 1 0.5 0.9 0.4 
4 1 0.5 0.9 0.4 
5 1 0.5 0.9 0.4 
6 1 0.5 0.9 0.4 
7 1 0.5 0.9 0.4 
Total value Unadjusted = 7   Adjusted = 3 

aThe “round half to even” rule is applied. 

 
if its supporting evidence indicated success and 0 otherwise, then summing the criterion 
scores. Both programs have unadjusted sum scores of 7, the maximum possible. However, we 
know that Program 2 is less valuable than Program 1 because it imposes greater impact risk. 
Subjective certainty weights allow us to estimate how much less by averaging the judgments 
of a group of experts and/or other stakeholders. Based on the analysis in Table 2, stakeholders 
should place about twice as much value on Program 1 than they do on Program 2 because 
Program 1 imposes less impact risk. Thus, Program 1 warrants greater investment (arguably 
about twice as much, assuming Program 2 is judged worthy of investment). The 
uncomfortable truth is that evaluators rarely make risk adjustments. Instead, we tend to treat 
evidence as if it is fully and equally informative, which suggests that we, as a field, may 
consistently overestimate value in general and value for money in particular. It is worth 
noting that the certainty of impact estimates may improve over time, for example, as more 
participants benefit or the benefits intensify, thereby making estimates less prone to error. 
This is one reason value-for-money assessments are repeated at regular intervals. 

 
Principle 2: People place value on things 

The second principle is concerned with where value is located. It asserts that things do not 
have value, people place value on things (Gargani, 2018). Consequently, an evaluator cannot 
ascertain the value of an impact solely by studying it because value is not located within 
it. Value comes from people, who ascribe it to what they understand the impact to be. 
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Table 3. A value-for-money rubric that identifies whose value judgments are represented. 

Type of benefit Criteria for good resource use Standards for good resource use Whose value? 

Nutrition Prevalence of undernourishment Less than 8% of community Researchers 
Prevalence of food insecurity Less than 12% of community Researchers 

Culture Beans are considered acceptable 
for traditional meals 

No more than 5% find unacceptable Farmers 

Equity Income of women farmers Average increase in income equivalent 
to US$1500/year, bringing them close 
to parity with male farmers 

Sustainability Water stress The ratio of local water demand to 
water supply is less than 70% 

Researchers 
 
 

Researchers 

Economic Program cost No more than US$600 per farmer Researchers 
Efficiency Social benefit–cost ratio Greater than 1 (i.e. benefits exceed 

costs) 
Researchers 

 
 

 
The implication is that evaluators must learn from people, especially those affected, how 
much and what type of value they place on impacts. 

Some philosophers argue that certain entities, notably humans, other sentient creatures, 
and the natural world, have value inside of them. Value is “already there, discovered, not 
generated, by the valuer” (Rolston, 1987: 117). Others claim that this view of “intrinsic value 
as a mind-independent property is seriously flawed,” because, “human beings lack any 
evidence for this position and hence are unjustified in holding it” (Svoboda, 2011: 25). This 
remains a point of philosophical debate and will likely continue to be, but it has practical 
import for evaluators. Treating value as something that resides within people is consistent 
with evaluation’s guiding principles, standards, and competencies, which direct professional 
evaluators to understand and champion the diverse value perspectives of stakeholders 
(Yarbrough et al., 2010). Some people may value nature or something else because they 
believe it has intrinsic value, and evaluators should treat it as such when representing their 
perspective. However, this tells us what type of value people place on something, not where 
value is located. In the end, we conduct evaluations to be used by people. So regardless of 
where one believes value resides or should reside, it is the value people place on things that 
determines use. 

We can put the second principle into practice by answering the question posed by Chambers 
(1995), “Whose reality counts?” The answer is found in Table 3 in the column labeled “Whose 
value?” For simplicity, we limit our consideration to two stakeholder groups, researchers and 
farmers. What we find is that six criteria and associated standards reflect the perspective of 
researchers; only one reflects the perspective of farmers. This type of information has the 
potential to change how people judge the legitimacy of the rubric, as it likely would in this 
case, and reminds evaluators they must justify their choices. In many real-world contexts, it 
would be difficult to defend this choice. 

 
Principle 3: People value the same things differently 

Evaluators have long understood that people may not agree on which impacts matter, how 
much they matter, or why. In 1967, Suchman wrote, “From the point of view of evaluation, 
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conflicting values introduce serious problems for the determination of the criteria by which 
the success of a public service program is to be judged” (p. 37). He offered examples from the 
1950s in which various groups used either economic costs or social consequences as 
evaluative criteria. The choice of criteria mattered because, he observed, “a public service 
program may be judged desirable or successful by one scheme of values and undesirable or 
unsuccessful according to another.” Is this really a problem? 

We and other contemporary evaluators do not believe it is. Instead, we believe that 
variation in value perspectives is information; evaluators have a duty to ascertain, 
understand, and report this information; and when value perspectives conflict, evaluators 
should help reconcile them, at least within the context of conducting an evaluation (Gargani, 
2018; Gargani and King, 2022). This is consistent with The Program Evaluation Standards 
(Yarbrough et al., 2010), which direct evaluators to: 

• “Learn what stakeholders value about the program, how strong these values are held, 
and the degree to which these values converge or conflict” (Standard U4, p. 39); 

• Refrain from “assuming the values of decision makers reflect those of the program 
personnel and program users” (Standard U2, p. 25); and 

• Justify evaluation conclusions and decisions in a way that takes diverse cultures, 
contexts, and values into account (Standard A1, pp. 165–167). 

Similar guidance is given to evaluators around the world in documents such as The 2018 AEA 
Evaluator Competencies (King and Stevahn, 2020, Competencies 3.2, 3.7, and 5.2), OECD’s 
(2021: 41, 65) Applying Evaluation Criteria Thoughtfully, the Evaluation Standards for 
Aotearoa New Zealand (Aotearoa New Zealand Evaluation Association and Social Policy 
Evaluation and Research Unit, 2015), and the Japan Evaluation Society’s (2012) Guidelines 
for the Ethical Conduct of Evaluation. Despite this consensus, evaluators are often expected 
to reach a single, overarching evaluative conclusion—even when stakeholders disagree about 
what matters. When this is the case, a single evaluative conclusion may be inadequate, and 
evaluators should reach multiple, possibly conflicting conclusions about value and value for 
money that reflect all perspectives (Gargani, 2017). 

Rubrics can help. Table 4 adds two new columns to the example rubric, one for researchers 
and the other for farmers. In the context of cost–benefit analysis, separating stakeholders 
(sites, funders, or other meaningful groups) like this is referred to as keeping multiple accounts 
of benefits and/or costs (Shaffer, 2010). We have adapted multiple accounts for rubrics to 
express different value perspectives. In general, we can do this in four ways. 

 
Stakeholder groups apply different standards. In Table 4, researchers require less than 8 percent 
of the community to be undernourished to judge the result valuable, while farmers would 
judge rates as high as 20 percent to be valuable. So, it is possible that farmers will value the 
nutritional impact achieved by the program and researchers will not. 

 
Stakeholders seek different evidence. This is the case for sustainability in Table 4. Researchers 
favor a standard based on the ratio of local water demand to supply, and farmers favor a 
standard based on farmers having as much water as they want for cultivating red beans. 
Again, one group may place value on the impact that the program achieves and the other 
may not. 
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Table 4. A multiple account rubric for answering the question “good resource use?” 

Type of 
benefit 

Criteria Standards 
 

Researchers Farmers 

Nutrition Prevalence of 
undernourishment 

Less than 8% of community Less than 20% of community 

Prevalence of food insecurity Less than 12% of community Less than 10% of community 
Culture Beans are considered 

acceptable for traditional meals 
No more than 5% find 
unacceptable 

0% find unacceptable 

Equity Income of women farmers   Average increase in income 
equivalent to US$1500/year, 
bringing them close to parity 
with male farmers 

Sustainability Water stress The ratio of local water 
demand to water supply is 
less than 70% 

Average increase in income 
equivalent to US$2000/year, 
bringing them close to parity 
with male farmers 
90% of farmers have as 
much water as they want to 
cultivate beans 

Economic 
Efficiency 

Program cost No more than US$600 per 
farmer 

Not important 

Social benefit–cost ratio Greater than 1 Greater than 2 
 

 
Stakeholders use different criteria. In Table 4, farmers do not find the criterion of total cost 
important, and researchers do. This is the equivalent of farmers assigning the criterion an 
importance weight of 0. This may lead the groups to different evaluative conclusions. 

Stakeholder groups apply different importance weights. For example, instead of farmers 
assigning total cost an importance weight of 0, they could assign a weight of 0.5. This would 
indicate they value it half as much as researchers do. 

Evaluators can go further to understand and express variation in value perspectives. Within 
accounts, it is unlikely that agreed-upon criteria, standards, and measures precisely match 
those preferred by individuals. Rubrics are often developed through a process of participation, 
facilitation, and negotiation, and their final structure reflects a compromise that is acceptable 
to those involved. The structures preferred by individuals, however, may still vary 
substantially, so evaluators may wish to track individual variation and estimate the 
proportion of stakeholders within each group who judge a result valuable using each 
individual’s combination of weights, criteria, standards, and evidence. 

Figure 3 illustrates how this may be done using one criterion from the example—the social 
benefit–cost ratio. Researchers agreed that a ratio greater than 1.0 would be judged valuable, 
and farmers agreed that a ratio of 2.0 would be judged valuable. If the estimated ratio were 1.5, 
an evaluator would conclude that researchers were satisfied, and farmers were not. Within each 
group, however, individuals preferred different cut offs, some higher and some lower, making 
it unlikely all group members would be satisfied (or not) with the result. Figure 3 shows that the 
consensus among researchers was low. Even though the estimated social benefit–cost ratio is 
1.5, higher than their agreed-upon standard of 1.0, 40 percent of researchers are not satisfied 
with the result. Farmers were more tightly clustered around their negotiated standard of 2.0, 
thus only 17 percent are satisfied with the result of 1.5. Similar differences may be found on 
other criteria, bringing the validity of a single evaluative conclusion into question. 
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Figure 3. Histograms for researchers and farmers display (1) variation in what individuals judge to be a 
valuable social benefit–cost ratio and (2) group differences in the percentage of stakeholders satisfied with 
the estimated ratio of 1.5. 

 
 

Conclusion 
Value for money poses an evaluative question about resource use at the intersection of 
evaluation and economics. To answer the question well, evaluators should draw on the 
theory and practice of both disciplines, particularly the general logic of evaluation and the 
use of explicit criteria to describe what people genuinely value. Value-for-money criteria 
may include some that are economic (like financial costs, monetary valuations of benefits, 
and benefit–cost ratios) alongside others that economic analysis struggles to address (like 
equity, social justice, and inclusion). Using familiar evaluation tools like rubrics, evaluators 
can conduct holistic value-for-money assessments as they would other evaluations. 

That is not to say that the question of value for money is easy to answer. While it is rooted 
in simple notions of fairness and getting what one pays for, the principles we introduced 
highlight some challenges. People should place less value on an impact as the credibility of 
its estimate decreases, posing the challenge of adjusting value for the associated risk. 
Understanding what people value, how much they value it, and the kind of value it has for 
them poses additional challenges. Finally, recognizing that people value things differently, 
often with substantial variation, presents the challenge of reconciling and reporting diverse 
evaluative conclusions. 
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By addressing these challenges, we not only enhance our understanding of value for money 

but may also ease, if only a little, the long-standing synthesis problem. The more 
heterogeneous an evaluation’s criteria, standards, measures, and stakeholders, the more 
difficult the synthesis. By constructing rubrics with multiple accounts, as we did for different 
stakeholder groups, we segment variation. The heterogeneity of value perspectives within 
accounts may be less than the heterogeneity across all stakeholders when the value 
perspectives of stakeholder groups differ. Thus, syntheses within accounts may be more 
tractable than it would be across all stakeholders when evaluators may draw separate value-
for-money conclusions for groups and individuals. 

Multiple, sometimes conflicting conclusions provide valuable insights about resource 
allocation. Although it may not always be feasible, why is it not the norm? Multiple 
conclusions, especially those that contradict or conflict, are what is demanded by evaluation 
standards. Moreover, it is precisely the information funders, investors, entrepreneurs, and 
managers need to allocate resources well. 

Rubrics offer a practical tool for managing the complexities of synthesizing multiple 
criteria, standards, lines of evidence, and their associated variation and uncertainty. A value- 
for-money rubric can incorporate both economic and non-economic criteria, standards, and 
evidence, and can blend both technocratic and democratic approaches to decision-making. 
From a technocratic perspective, a rubric is a matrix of criteria and standards and a tool 
for making a set of values explicit. From a democratic perspective, a rubric supports power 
sharing to co-create context-specific definitions of value for money with stakeholders and to 
make evaluative judgments systematically and transparently. Used in this way, rubrics 
support holistic assessments tailored to specific contexts and stakeholder interests. 

The use of rubrics in value-for-money assessment is in its nascency, with significant room 
for further development in its application. We have demonstrated that value-for-money rubrics 
are able to incorporate risk adjustment, make transparent whose values are represented, and 
keep the values of different groups separate and distinct. The fact that this is not routinely done 
highlights an opportunity to improve evaluations of resource use. 

 
 

 
Note 

1. There is a “law of propagation of uncertainty” in the physical sciences that is not a law, per se, but 
a mathematical technique for estimating the effect of combined errors. 
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