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Knowledge is an important factor in the uplifting of the society and therefore financial institutions are 
key in facilitating the knowledge of economics. Such education can be achieved by incorporating 
financial concepts in the education system and working with educational institutions, and also focusing 
on the under-privileged areas. By reconciling the zeal for profits with a sense of responsibility, the 
financial services institutions can promote wider economic growth, women empowerment and 
development of the entire country. 

 

This also indicates that economic growth and development of the society are also influenced by 
education which has been linked with education in diagnosis. By emphasizing indicators, types of 
education, labor productivity, educational quality, global discrepancies, evidence, effects, policies, and 
prospective outcomes the 18education’s leverage is understood. By building education systems that 
focus on access, quality, and relevance, stakeholders can manage education toward economic growth 
for a fair and wealthy world. 

 

Striking a proper equilibrium between the forces of supply and demand in a market and the application 
of adequate policies enhances equitable development, improves human resources and provides for 
sustainable development. / Addressing decisions as far as environmental policy measures or other 
factors such as education or the economy goes is very important for the need to be prosperous in the 
future. 

 

This view also emerges with the appreciation of the link about education; and hence the need to invest 
in education towards economic advancement, and social reform. / While there are barriers, 
implementing well-thought-out policies with quality education can produce attention that is sustainable 
and reduction in inequality, based on today’s studies and international assistance. 
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SI No.

1

Interviewer Questionnaires
Outlines
In your opinion, what are
some innovative ways in
which the banking sector
can collaborate with
educational institutions to
foster economic
development?

How do you perceive the
relationship between
financial literacy and
educational attainment?

How can the banking
sector collaborate with
educational institutions
and policymakers to
bridge the education gap
and provide equal access
to educational resources
for underprivileged
communities?

Excerpts of the Interviewee's Answers

Education is an investment that has a long-term return

and a significant impact on the progress and

development of a nation. Apart from its primary role of
funding the infrastructure necds of educational

institutions and financing education of students, banks
and financial institutions can be more pro-active in

disseminating knowledge with regards to financial

literacy and wealth management.
Senior officials from banks and financial institutions
can also visit educational institutions and share

practical knowledge with MBA students who are

undergoing courses on financial management.
A population which is educated in the practice of
managing their income judiciously and growing their
wealth will have a multiplier effect in the country's
growth by way of flow of money in the formal sector
of the economy. Growth of the country's economyand
the financial sector (banking) are directly linked and
becomes a win-win situation for all.
Financial literacy should be one of the important
fundamental concepts that needs to be taught in school
and colleges. Irrespective of the career and
educational qualification one achieves in life,
managing personal income and growing wealth is a
skill that is acquired over time. Developing an
awareness regarding the concepts of banking, loans,
wealth management etc. at an carly stage provides an
important life skill and overall development of an
individual.
The banking sector in collaboration with policymakers
and educational institutions can identify underserved
areas having the demographic potential for setting up
schools /colleges etc. Policymakers at the state or the
centre can come up with policies which can streamline
the challenges faced in opening a greenfield institute
from obtaining clearances, land acquisition, subsidies
etc. Banks/Fls can provide attractive interest rates for
setting up educational institutions and can also provide
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How does the lack of
financial literacy and
access to banking services
impact the educational
opportunities available to
individuals from low-
income communities?

What are the potential
risks and challenges
associatedwith
addressing educational
inequality through the
banking sector?

In your experience,have
you observed any
differences in loan
approval rates, interest
rates, or terms and
conditions based on
gender in your financial
institution?

In your view, what factors
beyond gender, such as
age, race, or
socioeconomic status that
is essentially achieved
through education, may
contribute to differences
in loan approval rates?

In your opinion, how can
financial institutions
strike a balance between
profitability and social
responsibility, as in social
welfare for thesociety?
What ethical
considerations and trade-
offs should be taken into

scholarships to meritorious students from
underprivileged communities from their CSR funds.
It can be often observed that bright students from
under-privileged/low-income section of the society are
unable to continue their studies and fulfill their
potential due to lack of finance. Majority of such
students and their family members are unaware of the
education loans provided by banks which can help
finance their education goals.

While it is a constant endeavor of Banks/FIs to reach
the underserved areas and help finance livelihoods and
other needs of the population, the underlying risk
associated in addressing educational inequality include
default in repayment of loans.

There are no differences in the interest rates or terms
and conditions while financing a particulär project.
Gender plays no role in the process, and cach proposal
is analyzed objectively considering the viability of the
business along with thebusiness experience of the
entity (firms, companies, trust, etc.) applying for the
loạn

As mentioned in point (6), approval for loans is based

However, socioeconomic status may have a role to

on the viability of the project and factors such as age
or race are not factored into the appraisal of the loan.

play in the quantum of the loan provided by Bank/FI.
Generally, first generation entrepreneurs, especially
those coming from poor, lower middle-class sections
of society may not have the financial wherewithal to
generate sufficient capital and start a big project. In
such cases, Banks/FIs nurture such entrepreneurs
business goals phase wise starting with a loan they can
afford to pay and gradually increase the loan size as
their business grows.
Indian is a mixed econonmy contains features of both a
socialist and a capitalist economy. But, considering
that large section of our population is living below
poverty line, financial institutions should definitely
strike a balance between profitability and social
responsibility. Tradeoff should be drawn in such a
way that interest rates charged to big corporates
should be at market determined rates, whereas the
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account when making
business decisions that
impact the wider society?

In your opinion, how does
the level of education
impact gender
representation and
leadership opportunities
based on gender
(specifically women)
within the banking
sector? Such as
employment, etc.

In your opinion, what are
the long-term benefits for
the banking sector and
the overall economy when
efforts are made to reduce
educational inequality?

interest rates on loans given to small businesses, first
gencration cntreprcncurs, poor and nccdy people,
artisans, wcavers, craftsman etc. should be given at
concessional rates.

Today in our country, as far as education is concerned,
we can say that there is gender parity which is borne
by the fact that every ycar when CBSE board results
are declared performance of girls are better than the
boys. In higher education and universities also girls
are doing very well thesedays. You will find many
examples of women in leadership roles as CEOS and
CFOS in banks, financial institutions and top
corporates in our country.

Long term benefits include:-
Educated individuals become employable and

part of the formal economy. Higher the number
of educatedpeople, more will be the goods and
services generated by them in the nation's

economy which contributes to increase in the

Gross Domestic Product (GDP).

An educated and financially literate population
also helps Banks/FIs in increasing their

business by way of opening bank accounts,
loans, asset management services etc.

As Banks/FIs increase their business and grow
geographically,demandforjobs will alsoincrease.

Thank you for your time and valuable input. Your responses are greatly appreciated and will significantly
contribute to advancing our understanding of the relationship between education and economic
development.
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Sl. No.  Interviewer Questionnaires Outlines   Excerpts of the Interviewee’s Answers  

1. Could you give a summary of how 
education is connected to economic 
development? 

 Innovation and Technological Advancement: Educated 
individuals are more likely to engage in research, 
development and innovation. 

 Labor Market Productivity: Education creates insights 
for labor market outcomes. 

 Attracting Foreign Investment: Foreign direct 
investment can stimulate economic growth by 
bringing in capital, technology and expertise. 

 

2 What is the role of education in 
fostering economic growth and 
development within a country? 

 Human Capital Formation: Right knowledge, skills and 
abilities are necessary to participate in the workforce 
effectively. 

 Reduce Income Irregularity: Provide opportunities for 
individuals from various backgrounds to acquire the 
skills necessary for high-paying jobs. 

3 What are a few primary indicators or 
metrics employed to evaluate the 
influence of education on economic 
development? 

 GDP 

 Employment rates 

 HDI(Human Development Index) 

4 Do particular forms or levels of 
education exert a more pronounced 
impact on economic development? 
If yes, what are the reasons behind 
this phenomenon? 

Yes. The reasons are- 

 R&D and Higher Education 

 Gender Equity in Education 

 Lifelong learning 

5 What is the relationship between 
education and labor productivity as 
well as the development of human 
capital in an economy? 

Specialization:  

 Innovation 

 Adaptability 
Accumulation of Knowledge & Skills: 

 Reduce Income Inequality 

 Economic Growth 

6 How does the quality of education 
influence the connection between 
education and economic 
development? 

 Innovation & Technology Collaboration 

 Global Competitiveness 

7 Do significant variations exist in the 
correlation between education and 
economic development among 
different countries or regions? If 
they do, what factors contribute to 
these discrepancies? 

 Education Quality 

 Economic  

 Government Policies 

 Cultural Attributes 

8 What empirical evidence or research 
substantiates the notion that 
investing in education results in 
enduring economic advantages? 

 Increased Earnings (Ex. US Bureau of labor) 

 Reduced Unemployment 

 Social Development 



9 What is the impact of education on 
income inequality and the ability for 
individuals to move up the social 
ladder within a society? 

 Equalizing Effect 

 Wage Compression 

 Access to right opportunities 

 Civic Engagement 
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Could you elaborate on the 
obstacles or difficulties that might 
arise when utilizing education for 
economic development, particularly 
in developing nations? 

 Quality of Education 

 Poverty 

 Infrastructure & Resources 

 Social Conflict & Instability 
 

11 What approaches or tactics can be 
put in place to enhance the 
correlation between education and 
economic development? Are there 
particular policies or strategies that 
have demonstrated success in 
optimizing the influence of 
education on economic progress? 

 Universal Access to Quality Education 

 Equity in Education 

 Financial Support 

 Social Safety Nets 

 Data & Research 

 Cultural Norms & Economic conditions 

12 What are a few possible forthcoming 
patterns or advancements in the 
interplay between education and 
economic development? 

 Data-driven Education Policy 

 Emotional Intelligence 

 Sustainability Awareness 

13 From your perspective, what areas 
should policymakers and 
stakeholders focus on as priorities 
when seeking to strengthen the 
connection between education and 
economic development? 

 Civic Education 

 Gender Equity & Empowerment 

 Sustainability 

14 Could you share instances of 
countries or regions that have 
effectively employed education to 
stimulate economic growth and 
advancement? 

 United States- Silicon Valley: As Silicon Valley 
continues to grow in terms of job creation and 
economic output, increasing STEM education is 
important to the region's long-term economic health. 

 Taiwan Education System: Taiwan's school system 
included three characteristics that contributed to its 
exceptional economic success. Infrastructure, a quick 
supply of highly educated labor, and an improved 
education system are all important. 

15 What role can research in the 
economics field play in improving 
our comprehension of the 
connection between education and 
economic development? 

 Societal Wellbeing 

 Long term goals 

 Income Inequality 

 Cross border support 
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1. RAED SAFADI, EXECUTIVE DIRECTOR, Economic & Research Policy , Department of 
Economic Development, Government of Dubai, Dubai, United Arab Emirates  
 

Title: The Dynamics of Labour Market Openness, Education, and Economic Growth: A Case Study of 
UAE's Unique Approach 

 

Introduction: 

The United Arab Emirates and particularly Dubai has liberalized its labor market as an open system, 
wherein it seeks and imports foreign labor including various skills to balance the demand. In contrast 
to the majority of countries, the UAE does not pay special attention to the education of the population 
in light of the industry needs. Rather, it encourages an open flow of people into the country, irrespective 
of what they offer, and resorts to policies only in case of the really pressing need. 

 

Labour Market Flexibility and Global Attraction: 

There is free movement in the provision of services; every industry for itself with no clogged up demand 
planning for a specific workforce. This open system encourages the flow of skilled, semi-skilled and 
unskilled workers and thus strengthening the composition of the labour force. All activities are well 
carried out because businesses are able to meet changes in demand immediately. 

 

Public Policy Intervention: 

Despite the fact that Dubai’s open market strategy alleviates the need for intervention, it does not make 
public policy non existent. There is governmental presence when the market fails. Since the labour 
market is a true global market, the economy is able to draw from the entire global talent pool and 
therefore deep regimes are not needed. 

 

Economic Development in Relation to Human Capital Formation: 

The educational system in the UAE does not aim to develop courses and curricula that are reflective of 
the industry’s labour demand. Education is, however essential for the creation of both human and 
physical capital. This is attributed to the need for a a well-educated workforce to support economic 
development evidenced by the demand for skilled labour which adapts to technology. 

 

Reconstruction Ma and the Investment in Human Development: 

Reconstruction succeeding a war is an episode that urges investing in human capital just like physical 
capital. Skilled labour is required for exploiting the available borrowing to so much more infrastructure. 
Education remains fundamental to development in societies so as to stimulate and propel development 
especially, when many nations are still enmeshed in a war. 

 



Sustainable and Equitable Growth: 

In addressing the gaps and inequities of development, Dubai’s model promotes inclusive growth where 
everyone irrespective of nationality and background has access to opportunities. The role of public 
education is to help school age children and employable adults who are poor to gain education and jobs 
respectively. The interacting effects of an efficient tax structure and the provision of education and 
health, can bring about the reasonable growth of the economy. 

 

Public Policy and Regulatory Environment: 

It follows that public policy needs to be framed in such a way that a compliant regulatory space is 
maintained which does not only promote economic growth but also respect labor standards and 
environmental considerations. A clear governance system within a stable macroeconomic environment 
helps to attract both international and local capital which results in a more prosperous economy. 

 

Student Loan Forgiveness: 

In the case of forgiving student loans, caution should be exercised to ensure that such forgiveness does 
not encourage students to borrow more and more irresponsibly. There are certain equity and societal 
considerations that come into play particularly when making decisions on whether to forgive the debt. 
Econometrical modelling is helpful is offering long term benefits due to the amount of debt forgiven 
regarding the student loan program since it can also lead to higher taxation among the same people who 
were relieved of their burdens. 

 

Conclusion: 

Lessons of growth and development of the economy can be derived from the labour market policy of 
the UAE in relation to the enhancement of education and the system of supportive regulation. It is 
possible to promote inclusive economic growth, improve human development and foster sustainable 
growth if a proper balance is struck between market forces and the requisite policy actions. In an effort 
to the desirable outcome in project interventions, education and economic priorities, proper policy 
strategies should be made. 

 

 

 

 

 

 

 

 

 

 



2. Mr. Lemli Loyi,   General Manager, North Eastern Development Finance Corporation Ltd, 
Guwahati, Assam, India 
 

Title: Fostering Financial Literacy Through Education and Banking Collaboration for Socioeconomic 
Development 

 

Introduction: 

Education is an vital investment with a ways-attaining influences on national development. In addition 
to investment instructional institutions and supporting college students' training, banks and financial 
institutions have an opportunity to sell economic literacy and wealth control. By sharing realistic 
information, collaborating with educational institutions, and making sure get right of entry to to training, 
financial establishments can make contributions to economic growth and person empowerment. 

Financial Literacy for Economic Growth: 

Financial establishments can play a proactive position in disseminating economic information, in 
particular to MBA college students pursuing monetary control publications. This collaboration equips 
future specialists with practical skills in managing income and wealth. A financially educated 
population fosters the formal financial system's boom via sensible economic choices and responsible 
cash control. 

Incorporating Financial Literacy in Education: 

Financial literacy should be incorporated into faculty and university curricula as a essential idea. 
Regardless of profession paths, dealing with private finances and developing wealth is a lifestyles talent. 
Early publicity to banking ideas, loans, wealth management, and different economic topics 
complements an person's holistic development and empowers them for life. 

Collaboration for Educational Access: 

Collaboration between the banking zone, policymakers, and educational establishments can discover 
underserved areas for putting in place schools and schools. By streamlining challenges and offering 
monetary help, policymakers can facilitate the status quo of educational establishments. Financial 
institutions can offer attractive hobby fees and scholarships thru their Corporate Social Responsibility 
(CSR) budget to promote education amongst underprivileged college students. 

Addressing Educational Inequality: 

Bright students from underprivileged backgrounds frequently face economic barriers to training. Many 
continue to be unaware of education loans provided by banks. Financial establishments can amplify 
their efforts to reach underserved regions, financing training and livelihoods. However, default danger 
related to educational loans must be managed. 

Objective Appraisal and Socioeconomic Factors: 

Loan approval is based on challenge viability, regardless of factors like age, race, or gender. While 
socioeconomic reputation can have an impact on the loan quantum, banks regularly nurture first-
generation entrepreneurs by way of supplying phased loans to in shape their enterprise growth. 
Balancing profitability and social responsibility is vital for monetary institutions in a blended economic 
system like India. 

 

 



Gender Parity and Women Empowerment: 

Gender parity in education has been executed in India, with girls consistently outperforming boys in 
exams. Women are an increasing number of occupying management roles in banks, economic 
establishments, and corporates. This development contributes to a extra diverse and inclusive economic 
system. 

Long-Term Benefits: 

 ( A ) Education drives employability and formal financial system participation, contributing to GDP 
growth. 

( B ) Financial literacy encourages engagement with banking offerings, increasing enterprise for 
financial institutions. 

( C ) Business expansion leads to increased task opportunities, further promoting economic increase. 

Conclusion: 

Education is a powerful driver of socioeconomic improvement, with financial institutions serving as 
valuable companions in selling economic literacy. Integrating financial principles into education, taking 
part with instructional establishments, and concentrated on underserved areas can beautify economic 
consciousness and empower individuals. Striking a balance between profitability and social duty, 
financial institutions can make a contribution to inclusive increase, gender equality, and the general 
prosperity of the country. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

3. Yuet Kim Lim, Co-Founder, PichaEats, The Other School, Hands of Hope-Malaysia, Kuala 
Lumpur, Malaysia 

 

Title: Exploring the Interplay of Education and Economic Development:  

 

Introduction: 

The tricky connection between training and monetary development constitutes a cornerstone of societal 
progress. This tricky interrelationship, often referred to as the "schooling-economic improvement 
nexus," underscores the pivotal function that schooling plays in shaping monetary growth and 
prosperity. Nevertheless, this difficult connection is multifaceted and complicated, with other elements 
like governance, infrastructure, and financial regulations also influencing the outcomes. This paper 
delves into the multifaceted elements of this relationship, focusing on signs, varieties of education, 
labour productiveness, educational first-class, worldwide disparities, proof, demanding situations, 
strategies, and future tendencies. 

Indicators of Education's Impact on Economic Development: 

Several signs are used to gauge the impact of schooling on financial improvement. These encompass 
academic attainment, literacy quotes, enrolment ratios, finishing touch charges, academic nice, 
exertions force participation, innovation, poverty discount, and global competitiveness. These signs 
together illuminate how schooling impacts human capital improvement, exertions productiveness, and 
general socio-financial advancement. 

The Influence of Different Types and Levels of Education: 

While all schooling levels make contributions to human capital, sure types and degrees show off a 
greater stated impact on financial improvement. Tertiary schooling, STEM schooling, vocational and 
technical education, postgraduate and research training, and grownup studying play critical roles in 
monetary boom. However, fundamental schooling is essential, because it presents the muse for similarly 
mastering. A comprehensive schooling machine protecting numerous levels is vital for holistic human 
capital improvement and monetary progress.  

Education's Impact on Labour Productivity and Human Capital Development: 

Education profoundly affects labour productiveness and human capital development. It enhances labour 
productivity through ability enhancement, important questioning, innovation, and high-quality 
development. Human capital development, encompassing talents acquisition, adaptability, fitness, 
productiveness, income, and social cohesion, is greatly prompted through education. Education equips 
individuals with abilities, expertise, and abilities that make a contribution to economic activities and 
societal well-being. 

Educational Quality's Role within the Education-Economic Development Relationship: 

Educational first-class serves as a linchpin within the intricate dating between training and financial 
development. Quality schooling guarantees that people acquire applicable abilities, vital questioning 
talents, and capabilities aligned with the contemporary financial system. Educational quality affects 
innovation, staff coaching, and socio-economic development. Prioritizing academic first-rate permits 
international locations to harness training's capability as a catalyst for economic improvement. 



 

 

Global Disparities and Challenges: 

The connection among education and financial development varies throughout nations due to historic, 
cultural, monetary, and coverage disparities. Economic improvement stages, cultural norms, authorities 
regulations, get admission to to education, and exertions market call for make contributions to 
variations. Challenges which includes access to first-rate schooling, gender disparities, low enrolment, 
and relevancy need to be overcome to efficiently combine schooling and financial boom. 

Strategies to Enhance the Education-Economic Development Nexus: 

Maximizing education's effect on monetary improvement calls for a comprehensive technique. Early 
formative years schooling, first-rate primary education, technical and vocational schooling, higher 
schooling, instructor improvement, gender equality, virtual getting to know, curriculum alignment, 
public-non-public partnerships, and lifelong learning are key techniques. These measures cope with 
obstacles, decorate human capital, and align schooling with financial needs. 

Anticipating Future Trends: 

Future traits like digital transformation, personalized gaining knowledge of, STEM competencies, 
lifelong studying, worldwide capabilities mobility, and sustainability will shape the schooling-monetary 
improvement courting. Adaptable education systems, collaboration, and ahead-questioning rules are 
vital to leverage training's potential in an evolving panorama. 

Conclusion: 

The problematic connection among education and financial development underscores training's role as 
a catalyst for monetary increase and societal development. Understanding indicators, kinds of 
education, hard work productiveness, instructional first-class, worldwide disparities, evidence, 
demanding situations, strategies, and destiny tendencies enhances our capacity to harness schooling's 
transformative capacity. By fostering schooling structures that prioritize get admission to, great, and 
relevance, stakeholders can optimize education's role in shaping economic development for a rich and 
equitable destiny. 

 

 

 

 

 

 

 

 

 

 

 



4. T.P. SREENIVASAN, Former Ambassador of India to UN, Vienna, Indian Foreign Service- 
37 years, Trivandrum, India 

 

Title: The Multifaceted Relationship Between Education and Economic Development 

Introduction: 

Education and economic growth have a tight bond serving as a key foundation for a country's success. 
This connection impacts various aspects of its financial progress and social health. 

Economic importance of education: 

Education and economic expansion intertwine through several paths. These include boosting new ideas 
making workers more productive, and drawing in money from other countries. 

Economic Growth and Human Capital: 

Education plays a key role in economic progress. It helps build human capital and narrows the gap 
between rich and poor by teaching crucial skills. 

Measuring Educational Impact: 

We use main signs like GDP how many people have jobs, and the Human Development Index (HDI) 
to see how education affects economic growth. 

Educational Status: 

Different kinds and stages of education affect economic growth in various ways. Higher learning equal 
chances for men and women, and learning throughout life have a big influence. 

Increased Personnel Services: 

Education makes workers more productive. It does this by pushing them to focus on specific areas, 
come up with new ideas, adapt easily, and build up knowledge and skills. 

Best Topics: 

The quality of education is crucial to strengthen the tie between learning and economic growth. It affects 
things like new ideas working together on technology, and how well a country can compete . 

Local variety: 

The connection between schooling and economic progress differs among nations and areas because of 
variations in teaching quality financial conditions, government rules, and cultural traits. 

Empirical evidence for investment: 

A lot of studies back up the idea that putting money into education brings long-lasting financial perks 
such as bigger pay checks less joblessness, and better social conditions. 

Addressing income inequality: 

Education has the power to lessen economic gaps by creating fair chances closing the pay difference, 
and encouraging people to take part in community matters. 

Challenges in developing countries:-  

Poor nations struggle to use schooling to boost their economies. They face issues with education quality, 
poverty, lack of facilities, and social problems. 



 

Methods of development:- 

To strengthen the connection between learning and economic progress, countries need policies and 
tools. These include access to good schools for all, fairness, money help, safety nets choices based on 
facts, and local standards. 

Future products:- 

New trends in education and economic growth focus on fact-based teaching models. They also stress 
people skills and care more about lasting solutions. 

Priorities:- 

Leaders and key players should focus on public schools equal chances for all genders, and long-term 
thinking. This can help make education boost the economy more. 

Details:-  

The United States (Silicon Valley), Taiwan, and other countries and regions have used education to 
boost their economic growth and development with great success. 

Role of Research:-  

Economic research has a significant impact on deepening our knowledge about how education and 
economic growth connect. It tackles social welfare issues long-term objectives economic disparities, 
and helps to solve problems on an international scale. 

Conclusion:-  

The close link between education and economic growth highlights why investing in education is key to 
driving economic growth and social advancement. Despite challenges, putting policies into action and 
focusing on quality education can lead to lasting economic benefits and less inequality. This aligns with 
ongoing studies and what global agencies have shown. 

 

 

 

 

 

 

 

 

 

 

 

 

 


