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 !"#$% �<"Z @"%80 &'(! $/`9# M/#.? .K%3 "V!$#J +n?  6 &_+"Z Q/R9;# -+3of 

LENROLL 31963 BIR# +? q"0 K]) �$0 1m+? $/`9# . &aMILEXP  53 -1m+?GDP 
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 $/`9# M/#+"Ld .K%3 >1D &#"[0 Y+"v# c$m  , K%3GOVEXP  '!W4 E  &G$O# -"4

 6  , K%3 &9<.? &#8AT &!"L0  53 -1m+? N+8mGDP &#  E$/`9# M/As'r .1D"6

LINFLA c$O# -"L9A/C +?  0n"% q+8= N3$//`= 1m+? &'(! $/`9# M/AtD .K%3 >1'', 

GOVEFFZ"D&'(! $/`9# M/A9h4 EK<.? (-1#J+",)&tv6$)3 �PSNV  N"#"R# &!"038=

&'(! $/`9# M/A9t4 . Q;!+.$= "6  g6"R# . K08tZ . q$_ F$9', +? &9<.?CORRUP 

&# ?";G F$9',  .1D"6 

�Z"D  , K%3 @J $U0"/6  (<"I# M!3 53 >1#J K%16  s/90  '!W4 -"4  E&9<.? &G$O# -"4

+", �Z"D . ?";G F$9', 6 "4$/`9#  /R6 .10$=$)*# -?"O9C3 1D+ $6 K<.? -1#J  �W_

c$O# -"L9A/C :;2 $6  0n"% q+8= N3$//`= 1m+? &'(!) Qs'r $/`9#  -3+3? (>1'',

 1D+ "6 Q/R9;# . K]y#  I63+GDP -3+3? &<. 1'9;4R2 M/!"r &# -$=  E s/90 +? .1'D"6

6  (%8= F"2 +? -"4+8t, +? "_$6"r . $)*# &03$AV2M//(= +"/;  .K%3 >1'', 

4- 8<&< 51")Y 5"= 

&#  (%8= F"2 +? -"4+8t, 53  9%? @J S#"D -+"#J  (#"_  -?"O9C3 $[0 53  , 1D"6

 +? ?"O9C3 &0"L_ BAs# �+3Wf H"%3 $6 .10+3? @3$!3  6"t# &9/(b.2011-2010  @3$!3 E

 0"Z+", B!"'m N3+?"m QL% .  03$% 1#J+? +"/(# .? H"%3 $6 53 -3  &!n", N3+?"m S,

 53 +3of  g2$# +?1   62   g2$# 53 +3of F"2 +? -"4+8t, Q, ?31(=  6  _8= "6 .?+3? +3$C

1   62 >$L6 �Z"D  ]%"k# -3$6 q5n -"4+"#J ?8]A, .  -"4$/`9# "! . +", -.$/0 -+.

  g2$# +?  , &!"4+8t, 53 E@J $6 +3of$/)"=1  .2  . >1D >?"h9%3 W/0 10+3? +3$C &!"4+8t,

>1!?$f co2 E1'9;4 &G", N"Tu^3 1C"G  ,  S#"D -+"#J  (#"_ EM!3$6"'6 .10374  +8t,

 .K%3 

>$L6  E ]%"k# ?+8# �Z"D M/<.3  Q/;R= 53  , K%3 +", -.$/0 -+.GDP  1/<8= &'(!

) 1!$Z N+1C -$63$6 :;2 $6 &gZ3? �<"Z"0PPP F"% K6") KA/C  6 (2005  ?31(= $6

# K%16 @ui"D1!J &: 

$
GDP

Lp
L
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 @J +?  ,Lp  >$L6 . +", -.$/0 -+.L   @ui"D S, ?31(=15  +8t, $4 +? $9t/6 .  <"%

 F"% +?2009 -"4+"#J 53  , K%31ILO 6 @"#5"%)M/ K%3 >1D -+.J BA_ (+", &ggA<3. 

 EMAb +?GDP   6 1!$Z N+1C -$63$6 :;2 $6 +8t, $4 &gZ3? �<"Z"0 1/<8= KA/C

 F"% K6")2005 -"4+"#J 53  , K%3WDI 
2

 �Z"D  T8As#)  w0"6 &U9G"!  (%8= -"4

  !"#$% . "4?"L0 �Z"D 1'0"# "4$/`9# $!"% -+"#J N"Tu^3. K%3 >1#J K%16 (&0"L_

K6"C+ �+3Wf 53 &0";03 ?"O9C3 &0"L_ BAs# -$!or3
 K%3 >1D -+.J BA_ EK%3 &'9hf .

53 &0";03  !"#$% $/`9# -3$6 �Z"D  K%3 >1D >?"h9%3 -3  G$2 . &<"T �58#J.  

5-  Z[$-) 5"=1@X4 6 V&*(& 1<  !"#$%& '(")*+ 6 "=<"93 \7T]6  :7.U; '^(":)

 V"9% 

K6"C+ �Z"D  '/#5 +? @3$!3 K/(b. &%+$6  6 31963 +8['# M!3 -3$6  53 w! $4 . -$!or

 h<*# F"% +? @J -"4 -"42010 .2011 "4+8t, "6 .  9Z3?$r M/'�A4 . @"L_ :v9'# -

&#  ;!"R# 53103 Qtd 1'% >582 -"4+8t, ) F.1_ +? .Q/',1 �Z"D $[0 53 @3$!3  ]=+ (

K6"C+  M/6 -$!or139  F"% +? @"L_ +8t,2010  M/6 .141  F"% +? +8t,2011  $,e

 ?1T 53 �Z"D >$A0 E MAb +? . K%3 >1D7 &# >1/s'%  ?1T  6 >$A0 +1Rd$4 . ?8D7 

 $9V!?W0&# @"t0 3+ $9L6 K/(b. 1D"6 @J $U!?  9V0 .14?  BAs# &%"'D �.+ H"%3 $6E ,

 ]=+ E?"O9C3 &0"L_  53 $9A, "/!.";# -"450 >$A0 . &96"C+ K!W# >1'4? @"t0  -n"6 -"450 

.K%3 $[0 ?+8# �Z"D +? &96"C+ K!W# q1T >1'4? @"t0 

 

 

 

 

 

                                                            
1. International Labor Organization 

2. World Bank Collection of development indicators. 

3. The Report Of World Economic Forume 



 1"4 56*73 516 8*9, 5":;1& 1<  !"#$%& '(")*+ 5<"93 5"= '>?@) A:3 B7CD; 77 

F.1_1- Z"D H"%3 $6 @"L_ -"4+8t, M/6 @3$!3  ]=+K6"C+ � F"% +? &0"L_ -$!or  -"4 

2010  .2011 

 

�!?+ 
 �Z"D -"4  h<*#

K6"C+ -$!or 

+? @3$!3  ]=+

 F"%2010-

2011 

+? @3$!3 >$A0

 F"%2010-

2011 

 +? @3$!3  ]=+

 F"%2012-

2011 

 +? @3$!3 >$A0

 F"%2012-

2011 

 K6"C+ &g, �Z"D-$!or 69 14/462 26/4 

1 N";%*# . "4?"L0 82 76/372 76/3 

2 KZ"% $!5"4 74 75/367 96/3 

3 @u, ?"O9C3 7/k# 45 96/427 56/5 

4  /<.3 �58#J . &9#u% 54 89/550 91/5 

5 -3  G$2 . &<"T �58#J 87 80/389 86/3 

6 n", +35"6 &!3+", 98 85/3103 91/3 

7 +", +35"6 &!3+", 135 37/3139 34/3 

8 &<"# -"4+35"6  (%8= 120 29/3123 28/3 

9  03+."'G &f?"#J 96 19/3104 09/3 

10 +35"6 >53103 20 09/521 09/5 

11 >"U'6 &U9G$t/r"4 82 56/392 59/3 

12 -+.J80 66 11/370 50/3 

 

 F"% +? ?"O9C3 &0"L_ BAs# �+3Wf H"%3 $62011-2010  �Z"D H"%3 $6 @3$!3  ]=+

K6"C+ &g,  M/6 -$!or139 "L_ +8t, @69  53 @J >$A0 .7  $63$614/4  M!3  , 1D"6 &#

&# @"t0 K6"C+ &g, �Z"D  '/#5 +? @3$!3 14?  @3$!3 . ?+310 @"L_ +? &68Z >"U!"_ -$!or

  /R6 +? . K%3 &96"C+ K!W# -3+3? +35"6 >53103 . @u, ?"O9C3 7/k# �Z"D .? +? "L'=

. K%3 &96"C+ K!W# q1T -3+3? ?+38# 

 +? @3$!3  ]=+ M/624) F.1_ \]^ 53103 Qtd 1'% >582 +8t,2 F"% +? (2010  $63$610 

 F"% +?.2011  $63$69  +? @3$!3 &gm3 -"]C+ @38'T  6 @"9;6$T .  /,$= -"4+8t, . K%3

 F"% +?  RI'#2010  .2011  ]=+ "6 :/=$=  6 q31, $4  -"48  .2  +3$C @3$!3 53 S]C

4+8t, M/6 +? @3$!3 M!3$6"'6 .10+3? . ?+3? &]%"'#"0 >"U!"_ W/0  53103 Qtd 1'% >582 -"
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 #"0$6  , K%3 -+.$b E1%$6  '/#5 M!3 +? :%"'# >"U!"_  6  V0J -3$6  N"2um3 -3$6 -3

.1D"6  9D3?  '/#5 M!3 +? 

F.1_2- Qtd 1'% >582 -"4+8t, -1'6  ]=+ �Z"D H"%3 $6 53103 K6"C+ -"4 -$!or 

 

�!?+ 
 -"/%J -"4+8t,

$i p8'_&6 

2010 - 2011 2011 - 2012 

  M/6  ]=+139 

@"L_ +8t, 

M/6  ]=+19

 Qtd 1'% +8t,

53103 

 M/6  ]=+141 

@"L_+8t, 

 M/6  ]=+20 

 1'% +8t,

53103 Qtd 

1 @"s!"6+eJ 57 7 55 7 

2 @?+3 65 9 71 10 

3 @"9;'#+3 98 16 92 14 

4 @"9;V653 - - - - 

5 @"9;0"`G3 - - - - 

6 # N3+"#3&6$T >1k9 25 3 27 3 

7 @3$!3 69 10 62 9 

8 M!$k6 37 6 37 6 

9 @"9;,"r 123 19 118 18 

10 @"9;V/_"= 116 17 105 17 

11 @"9;'A,$= - - - - 

12  /,$= 61 8 59 8 

13  !+8% 97 15 98 16 

14 {3$T - - - - 

15 @"9;6$T 21 2 17 2 

16 @"AT 34 4 32 4 

17 @"9%W/C$C 121 18 126 19 

18 @"9;C3WC 72 11 72 11 

19 $IC 17 1 14 1 

20 K!8, 35 5 34 5 

21 @"9;_$f 93 14 88 12 

22 @"']< 92 13 89 13 

23 $O# 81 12 94 15 

24 MA! - - 138 20 
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F"%  gm"G +? @3$!3  ]=+ N3$//`=  #3?3 +?  -"42011-2010   9G$f +3$C &%+$6 ?+8#

-+8I0"A4 .K%3 .1_ +?  , F2 &#  [2u# +? E??$f  &g, �Z"D  ]=+ E>+.? M!3

K6"C+ 53 @"L_ -"4+8t, M/6 @3$!3 -$!or69   662 >$A0 . 53  '/#5 M!3 +? �374/3   6

79/3  ]=+ . >$A0  /,$=  , &!"s0J 53 . K%3  9G"! ?8]L6  :/=$=  6 F"% M!3 +? �328/4 

 .59  3+ �?8Z >$A0  9;038= @3$!3 M!3$6"'6 E K%3 cu9Z3 . ?5"% w!?W0 +8t, M!3  6

 ]=+  53 3+ �38   63  cu9Z3  9;038= @3$!3 EW/0 @"9;6$T +8t, "6  ;!"R# +? .10"%$6

 ]=+  53 .  9Z"% $9A, &,103 3+ �348   645  .10"%$6 

 53 "4?"L0  h<*# E?"O9C3 &0"L_ BAs# �+3Wf +?21   , K%3 >1D S/Vt= �Z"D $!5

:53 1'=+"]T 1- {8R2  K/V<"#2- -$VG K/V<"# {8R2 53 K!"A2 3-  &#8AT >8_. c3$k03

4-  &9<.? @3+31A9%"/%  6 ?"A9T35- KZ3?$r . >8D+  &080"C $/i -"46-  >8C FuR9%3

  /a"xC7-  N"A/AO= +? &9<.? N"#"R# -+31G$^8-  &9<.? N"#"R# &_$v<.9-  +"6

 &9<.? N3+$R#10- G . S2 +? &080"C p8d+"Ld &!3+", N"Gu9Z3 SO11-  &!3+",

 W/U03$6 P<"d N3+$R# +? &080"C p8d+"Ld12- K%"/% K/G"hD  &9<.? -"413-   '!W4

 6 +", . :;,  Q;!+.$=  I%3.14-  6 +", . :;,  '!W4  K08tZ . q$_  I%3.15- 

  9G"! @"#5"% Q!3$_16-  �/gr N"#1Z  6 ?"A9T317-  "L4"U'6 &CuZ3 +"9G+18-  N+1C

. &%+5"6 �+3Wf -"4?+310"9%3 -$/f 19- Q/AO= +? >$!1# N�/4 PR0 -$/f 20-   K!"A2

 K/gC3 @3+31#"L% BG"'# 5321-  !"#$% 53 K!"A2 &!"038= .@3+3of 
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F.1_3- �Z"D$!5 +? @3$!3 >$A0 .  ]=+ F"% +? "4?"L0 �Z"D  6 �86$# -"4  -"42010 

 .2011 

  !"#$% "6 7]=$# �Z"D $!5 �!?+

9_3("4?"L0) &T"A 

 @3$!3  ]=+

2011-2010 

$!5 >$A0

 �Z"D2011-

2010 

 @3$!3  ]=+

2012-2011 

 $!5 >$A0

 �Z"D2012-

2011 

1-K/V<"# {8R2 70 3/4 61 4/4 

2--$VG K/V<"# {8R2 53 K!"A2 114 06/2 111 7/2 

3-&#8AT >8_. c3$k03 62 4/3 59 6/3 

4-K%"/%  6 ?"A9T3&9<.? @3+31# 39 7/3 39 6/3 

5-KZ3?$r . >8D+&080"C $/i -"4 69 0/4 65 0/4 

6- /!"xC >8C FuR9%3 65 8/3 66 8/3 

7-+? &9<.? N"#"R# @3+31G$^

N"A/AO= 
48 5/3 43 5/3 

8-&9<.? N"#"R# &_$v<. 85 0/3 68 2/3 

9-&9<.? N3+$R# +"6 99 9/2 107 8/2 

10-. S2 +? &080"C p8d +"Ld &!3+",

N"Gu9Z3 SOG 
79 4/3 72 6/3 

11-+? &080"C p8d +"Ld &!3+",

W/U03$6 P<"d N3+$R# 
112 9/2 105 0/3 

12-K%"/% K/G"hD&9<.? -"4 124 6/3 125 5/3 

13- 6 +", . :;,  '!W4 I%3.

Q;!+.$= 
119 8/4 109 9/4 

14-- 6 +", . :;,  '!W4q$_  I%3.

K08tZ . 
101 2/4 90 4/4 

15- 9G"! @"#5"% Q!3$_ 102 6/4 90 8/4 

16-�/gr N"#1Z  6 ?"A9T3 52 6/4 60 5/4 

17-"4 >"U'6 &CuZ3 +"9G+ 84 7/3 84 7/3 

18--"4?+310"9%3 . &%+5"6 N+1C

-$/f �+3Wf 
107 0/4 105 1/4 

19-Q/AO= +? >$!1# N"/4 PR0-$/f 101 2/4 103 2/4 

20-K/gC3 @3+3? q"L% BG"'# 53 K!"A2 98 9/3 90 9/3 

21-= !"#$% 53 K!"A2 &!"038@3+3of 127 0/3 131 0/3 
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@"A4 &#  [2u#  , +8^  F"% +? ?8D2011-2010   ?"A9T3 �Z"D $!5 .? +? 7RG @3$!3

K%"/%  6  &96"C+ K!W# -3+3? N"A/AO= +? &9<.? N"#"R# -+31G$^ . &9<.? @3+31#

&#  !"#$% 53 K!"A2 &!"038= �Z"D $!5 +? "L'= W/0  /,$= .1D"6  EK%3 K!W# -3+3? @3+3of

+?  K!W# q1T -3+3? Q;!+.$=  I%386 +", . :;,  '!W4 ?+8# +? 7RG @"9;6$T  V/<"2

�Z"D $!5 q"A= +? $IC EMAb +? .K%3  EK%3 K!W# -3+3? "4?"L0 �Z"D  6 �86$# -"4

�Z"D $!5 M!3 +? 3$!5  53 $9A,  ]=+ -3+3? "450  F"% +? .1D"6 &#2012-2011  K/(b.

]=+ +? @3$!3  15  &g]C �Z"D $!5 .? @"A4 +? Q4 5"6 &<. K%3 S]C 53 $9L6 �Z"D $!5

&g]C �Z"D$!5 $6 >.uT Q4  /,$= .K%3 K!W# -3+3?  K/G"hD �Z"D$!5 +? E�3

K%"/%  . :;,  '!W4 �Z"D$!5 .? +? W/0 $IC .K%3 >1D K!W# -3+3? W/0 &9<.? -"4

 53 K!"A2 &!"038= . Q;!+.$=  I%386 +", !"#$%  M!3 +? "4?"L0 �Z"D  6 �86$# @3+3of

�Z"D $!5 q"A= +? @"9;6$T "#3 EK%3 >1D K!W# q1T -3+3? F"%  -3+3? "4?"L0 -"4

.K%3 K!W# 

>$L6  ]%"k# "6 E|k6  #3?3 +? +8t, +", -.$/0 -+.  53 +of  g2$# +? -"41   62  .

 F"% +? "4?"L0 �Z"D "6 @J  ;!"R#2011-2010 ', &# &%+$6 . "4?"L0 M/6  , Q/

>$L6 $/Z "! 1D"6 +3$C$6 K]y# &U9;]A4 w! 1038= &# +", -.$/0 -+.1
 � 

E+8['# M!16 >$L6  I63+  +3?8A0 \]^ .Q/4? &# @"t0 -+3?8A0 N+8m  6 3+ "4?"L0 . -+.

 $6 K]y# $/)�= "4?"L0  , ?8D &# �vt# . K%3 K]y# . Q/R9;# "L0J M/6  I63+ E$!5

>$L6  -.$/0 -+..?+3? +", 

 

 

 

 

 

 

                                                            

1 6  _8= "6 . >$L6  ]%"k# -3$6 q5n -"4+"#J ?8_. q1T  F"% +? +", -.$/0 -+.2011 &%+$6 @"V#3 3o< E

>$L6 M/6 &U9;]A4  F"% -"4+"#J -"']# $6 "4?"L0 . +", -.$/0 -+.2011 .?+310 ?8_. 



82                                                     E5<"F$G& H@C! ')"-CFI EJK-L M"+  81"#00J=<N3" N7("L E1390 

 

 

 

 

 

 

 

 

 

 

 

 

+3?8A01- >$L6 . "4?"L0 M/6  I63+ +", -.$/0 -+. 

6 – _(*F; M/) 

>$L6 $6 "4?"L0 �Z"D N3$)3 &%+$6 E\/Rk= M!3 +? &gm3 c14  F"% +? +", -.$/0 -+.

2009 &#  (%8= F"2 +? :v9'# -"4+8t, +? >?3? H"%3 $6 M!3$6"'6 .1D"6  +? &(IR# -"4

 >10$/f$674  "4+8t, M!3 .K%3  9G$f +3$C �53$6 ?+8# F1# E+8,o# F"% -3$6 +8t,

&#.?  g2$# . .?  6 w! 53 +3of  g2$# Ew!  g2$# -"4+8t, S#"D   , K%3 &'9hf .1'D"6

$6 E"4?"L0 �Z"D +"', +? �Z"D 1'0"# F$9', -"4$/`9# 53 &Z  . &0";03  !"#$% -"4

>$L6 $6 -$[0 N"/6?3 H"%3 $6  , -+."'G &# ?+3. 8U<3 +? 1'9;4 $)8# +", -.$/0 -+.  .?8D

�Z"D 53 $U!? &V! >$L6 $6  , &!"4  -.$/0  6  !"#$% K];0 EK%3 $)*# +", -.$/0 -+.

) +",K/L&# ( @J S/<?  6 &<. E1D"6  co2 8U<3 53 E?+3? &IZ Q4 "4?"L0 "6 $/`9# M!3  ,

t= \!$^ 53 �=1AT "4?"L0 $/`9# EK%3 &'9hf .K%3 >1D !"#$% \!8  $//`= :_8# -+3of

&#  03$%  !"#$% Q4 N1D &%+$6 �!"90 .?8D  "4?"L0 $/`9# &9C.  , K%3 @J 53 &,"2 &IZ

-.$/0  6  !"#$% . Q4 &0";03  !"#$% "6 >3$A4 +",  M//(= :!$b E1'9;4 8U<3 SZ3? @"#5

 $63$6 >1D S!1(=835/0 &# C. .K;/0 +3? "'(# "4?"L0 $/`9# �'Ab . 1D"6 "4?"L0 $/`9# &9

y =  !" #x -$ $!%

R² = !&' ("
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%)!!!!
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-.$/0  6  !"#$% &<. ?8D co2 8U<3 SZ3? 53  $63$6 >1D S!1(= M//(= :!$b E1D"6 +",

837/0 -.$/0  6  !"#$% $/`9#  , &0"#5 M/'�A4 .  E1D"6 "4?"L0 &<. ?8D co2 +",

 $63$6 >1D S!1(= M//(= :!$b58/0 &#   6 >1D S!1(= M//(= :!$b  , "s0J 53 . 1D"6

! P4", N1DQ4 ?8_. >1'4? @"t0 z8b8# M!3 E 9G"  "4?"L0 $/`9# M/6 8U<3 +? 1!1D &IZ

-.$/0  6  !"#$% $/`9# . &# +", -.$/0  6  !"#$% $/`9# +"d"0  6 E M!3$6"'6 .1D"6  53 3+ +",

>?$, co2 F1# .Q!3 

>?3? �.+ 53 8U<3 M/Av= KL_ &(IR# -"41
  . -$[0 &0"]#  6  _8= "6 .K%3 >1D >?"h9%3

4Q &#8AT q$G E$b"2 \/Rk= c3143 M/'d  &T"A9_3  !"#$% $/)�= &%+$6 -3$6 $!5 &(6"=

 ("4?"L0)>$L6 $6 &# +3$C >?"h9%3 ?+8# +", -.$/0 -+. :?$/f 

)1       (                                                              $Lp f(INS,HC,MAC)                     

 :!" #$ % 

= Lp &'()  !*+,- $./01 ') 234.$ 56,4,7 /8691 :;<7 =. %  :>. #,  ?@'87 ?#@

%) A,) %) %6,> &$B7,C 2D :>$ ./E" 

= INS
2
 F,G$,(7 23  54,- 

= HC
3

 !" %;>,HD ?.') %  :>. 27,<7. %E,D'> 54,- I,J8)#. 2;8 '1 54,- =.4
 

%)  ::>. &/- &$,KL>. 'E= M#9N 

:;O P'7)5* (I9> %3Q'D #$ M*8RH1 I,73 P'7) +6:;O * (I@$ %3Q'D #$ M*8RH1 I,7 2  

HC= 
5 

  

S@# =. &$,KL>. ,) 54,- TE. ,RLU. 27,(V WXYD 2>,Z- &$@/HD #$ $1  ,17 &/- BEA,D'7 

 .:>. 

                                                            

1[/D $#@"') .  #.B\. I'7 ]8HD #$ ,GEviews,6 :>. %L\'^ I,Y7.. 

2. Institution 

3. Human Capital 

4. Orbicam 

5. Tertiary 

6. Secondary education enrollment rate. 
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 MAC)
1
  .:>. !*  $,RLU. ]8HD 23  54,- 

 5_`D .# #,  ?@'87 ?#@ &'() @ ,G$,(7 T8) %a).# bJ- F?'c7 27,;D %  TE. %) %V91 ,)

 F[/D 20),1 I'\ 58_`1 ?.') .:>. 2)'Y1 d97 =. 'e,Q f8gH1 [/D ,LY8L7 F:>. &$'J7

I'\ hLE#,i6) 2XLE#,i6 %X87 F2XLE#,i6 I,X1 ?,G- 2a4 I'\ @ (2a4  2>#') @ $#@"') $#9D

[/D TE. $#@"') =. bN,Q jE,L7 .:\'^ #.'U [@/V #$ ,G4 .:>. &/D" 

[@/V4[/D . &'() W),1 $#@"') :(V $9V9D k3L_D ?,G #,  ?@'87 ?#@ 

 

[/D %83  lE.'e 2Z0D ?#,D" 'c7 =. @ &$9) #,cL7. $#9D ?'c7 m,H6 =. ,G &$9) #.$ 7. ./

!,XG %79^   2D %cQ*D %  ') $9- F&/- bE/01 T8801 lE'e %a),e n,>. %X87 [/D 

 [/D 'iE$ ') 2XLE#,i6 hG .$#.$ ?'1') ,G  [/D F2J8o, " @ B1#.9- ?,G#,80D %) %V91 ,) T8Zp

 2 ,Q hG ?BD# ?,a4 qE'R1 !9D=" %Y8L7 .$#.$ :8HV#. 'iE$ [/D @$ ') 2XLE#,i6 %X87

=.!"  %  :>. [/D %X87 [/D 26@ F/7#.$ qE'R1 ?,a4 F2a4 @ 2XLE#,i6 I,X1 ?,G  2XLE#,i6

 .'E= F:<87 qE'R1 ?,a4 ?.#.$F =. &/- %;>,HDF  .%8e'\ @ :>. 'LJp9  [@/V  H 

2X7 $# [/D #$ qE'R1 ?,a4 $9V@ I/r ') 2Z;D ') FTE.'),Z) .$9-)[@/V jE,L7 n,>.4 F(

%) 2XLE#,i6 %X87 [/D D bJ- !.9Zr ./E$'^ s,_L7. 9i6. l>,Z 

                                                            
1. Macroeconomic environment. 

?,a4 !9D="

?BD# qE'R1 

 &#,D"F 

#,80D

 21,r*t.

2J8E, " 

B1#.9- #,80D 
 T8801 lE'e

&/- bE/01 
[/D 2e,E# I'\ [/D I,7 

15/13 76/1 89/1 62/0 

 !
 ! "!

! !
 !

Ln(LP) Ln(IN)

+ Ln(HC)+ Ln(MA)

 

 I,X1

2XLE#,i6 
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 %X87

2XLE#,i6 
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::>. 'E= M#9N %) 9i6. $#@"') b),U I'\ 

 )2(                                    o !
a a "

 ! iIn(Lp) INS +a HC +a MAC +u                                          

 7- L=#%; )MH' N<7OD 

  [@/V #$ 2XLE#,i6 %X87 [/D $#@"') =. bN,Q jE,L75  [@/V TE. ,) f),aD .:>. &/D"

 !,Z8Xt. qa> #$ lE.'e %83 99 2Z0D /N#$ 2D #.$  @ :;uD 'O. ?,Z0D %) %  /Z-,)

2Z0D &'() ') ,G$,(7 54,- #.$  :8XG. lE'e %<E,gD F9i6. TE. #$ .:>. #,  ?@'87 ?#@

 :>. TJXD [/D #$ &/`7 $#.@ ?,G'8vLD .'E= F$9- I,Y7. w,8LQ. ,) /E,) ,G'8vLD ')

 T8X_1 lE.'e $9- 2D xr,) %3y<D TE. @ /Z-,) #.z^ '8O,1 9i6. #$ &/- m9H3D ?,G'8vLD

&'() ') bgL<D ?,G'8vLD f8U$ 'O. &/- &$=  ./ZG/7 !,`7 .# #,  ?@'87 ?#@ 

[@/V5- &'() W),1 $#@"') jE,L7 20agD ?,G &$.$ S@# %) #,  ?@'87 ?#@ 

 

[,XLQ. /N#$ &#,D"t lE.'e 8vLD q8e91' ,G'8vLD 

0 3/9 8/4 :),O lE'e C 

003/0 05/3 34/0 ,G$,(7 23  54,- INS 

0 2/8 56/0 27,<7. %E,D'> 54,- HC 

001/0 4/3 0,36 !*  $,RLU. ]8HD 54,- MAC 

 65/0 T8801 lE'e 2R 

 64/0 &/- bE/01 T8801 lE'e 2R 

 4/2 T8)#$ &#,D"-T<1.@ (DW) 

 49/44 &#,D"F F-Statistic 

 
 %8e'\ ,) :E.@ S@# %) 27,<XG,7 {7,E#.@ !9D="H0  {7,E#.@ $9V@ I/r ') 2Z;D

 !,Z8Xt. qa> #$ 27,<XG,799 %) %3N,Q %Y8L7 % /- I,Y7. /N#$  M#9NnR2=11/4 

2D  ,) .# !" 2LU@ @ /-,)#2 qa> #$ [@/V !@#$ 
a
 /  !$@  ').') ?$.=" %V#$9 

2D %<E,gD 2D %cQ*D Fh8Z  %  h8Z  
x#
 /  !%& ').')7/21 2D  %8e'\ @ /-,)H0  $#

2X7  [@/V #$ !9D=" jE,L7 .$9-6 .:>. &/G,`D b),U 

 [@/V6-  &'() W),1 27,<XG,7 {7,E#.@ !9D=" jE,L7 #,  ?@'87 ?#@ 
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2574/0 Prob.F(9,64) 294582/1 F-Statistic 

2495/0 Prob.chi-square(9)39692/11 nR2 

1746/0 Prob.chi-square(9)74216/12 Scaled explained 

 

%) B87 2iL<;XG $94 !9D="  %8e'\ ,) ?'\$,^ S@') S@#H0 $94 $9V@ I/r ') 2Z;D 

'E= [@/V #$ $9V9D jE,L7 f;t !" #$ %  /- I,Y7. 2iL<;XG97/4 - 2   nR2D @ /-,)2 

 @01/0#2  ').') [@/V #$21/9 2D  %8e'\ TE.'),Z) /-,)0H 2X7 $#  #$ !9D=" jE,L7 .$9-

 [@/V7   .:>. %cQ*D b),U 

[@/V7- &'() W),1 2iL<;XG $94 !9D=" jE,L7 #,  ?@'87 ?#@ 

 

092/0 Prob.F(2,68) 45/2 F-Statistic 

08/0 Prob.chi-square(2) 97/4 nR2 

 

.#. jE,L7 [@/V #$ &/- %o5 &'() W),1 2XLE#,i6 %X87 bJ- ?.')  !,`7 #,  ?@'87 ?#@

2D &'() F,G$,(7 54,- #$ |E.B\. /Q.@ }E FbD.9r 'E,> !$9) :),O ~'\ ,) /G$  ?#@

 !.B8D %) .# #,  ?@'8734 2D |E.B\. /N#$ !,`7 TE. @ /G$  #.$,Z0D @ :;uD '8O�1 &/ZG$

&'() ') ,G$,(7  #,  ?@'87 ?#@ ') ,G$,(7 '8O,1 ') 2Z;D f8gH1 [@. %8e'\ TE.'),Z) @ :>.

&'() 2D /8E,1 #,  ?@'87 ?#@ hG .$9-  27,<7. %E,D'> 54,- lE'e F9i6. TE. #$ T8Zp

56/0 &'() F27,<7. %E,D'> 54,- #$ /Q.@ }E |E.B\. ,) 2Z0E F:>.  %) #,  ?@'87 ?#@

 !.B8D56 2D |E.B\. /N#$ }E ,) F:E,(7 #$ ./),E  $,RLU. ]8HD 54,- #$ |E.B\. /Q.@

&'() F!*   !.B8D %) #,  ?@'87 ?#@36 2D |E.B\. /N#$  M#/U F[/D TE. #$ �,ZXe ./),E

 �.$@/Q &/- bE/01 qE'`164 ,;0) .:>. /N#$54,- F'iE$ M# ?,G 2r,XLV. %E,D'> F

 $@/Q !*  $,RLU. ]8HD @ 27,<7. %E,D'>64 &'() #$ M@,K1 /N#$ @'87 ?#@ #,  ?

2D q8e91 .# ,G#9`   .:>. [/D #$ &/`7 $#.@ ?,G'8vLD 'E,> '8O�1 :H1 !" %8g) @ /ZG$

54,- =. }E'G %  :>. TE. 23  %Y8L7 &'() ') 2r,XLV. @ 27,<7. %E,D'> ?,G  ?@'87 ?#@
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 2ZLK^ .$#.$ 27,<7. %E,D'> 54,- .# '8O�1 TE'L`8) ,(7" T8) #$ @ /7#.$ :;uD '8O�1 #, 

,- F:>. #.$,Z0D !" lE'e 26@ :\'^ #.'U 2>#') $#9D [/D TE. #$ B87 ?#@"97 54

 %0>91 [,Q #$ ?,G#9`  ?.') %E,C ?,G=,87 F$,RLU. 27,(V WXYD &,^/E$ n,>. ') .$9;7

&'() ') ?'L`8) '8O,1  &,^/E$ T8XG ,) f),aD B87 ,YZE. #$ &/D" :>/) jE,L7 @ $#.$ ?#@

54,- .'E= F:>. <7. %E,D'> ?,G ') ?$,E= '8O�1 /ZL<G %E,C ?,G=,87�BV %  ,G$,(7 @ 27,

&'() ./7#.$ ?#@ 

8- ,1<%; ? !P.B Q7F !@<R 

54,-  %  :>. !" 'i7,8) &/D" :>/) jE,L7  @ !*  $,RLU. ]8HD F,G$,(7 ?,G   %E,D'>

&'() ') ?#.$,Z0D @ :;uD 'O. 27,<7.  F#9 zD ?,G'8vLD T8) =. 26@ F/7#.$ #,  ?@'87 ?#@

 ,G$,(7 54,- %) :;<7 ?'L`8) '8O,1 !*  $,RLU. ]8HD {�> @ 27,<7. %E,D'> 54,-

&'() ')  :>. /gL0D %  $,RLU. 27,(V WXYD &,^/E$ ,) %3N,Q %Y8L7 TE. @ /7#.$ ?#@

&'() ') ?'L`8) '8O,1 %0>91 [,Q #$ ?,G#9`  ?.') %E,C ?,G=,87  f;aZD *D,  F$#.$ ?#@

:>. #9cZD %;ZE.'),Z) .&'() 'cZD =. ?$,RLU. [@. &,iE,V %) 2),8L>$  'E= M.$,(Z`8C F?#@

2D �'aD :$9- 

1-  .# I=A I,XLG. I$'D @ $94 T8) $,XLr. |E.B\. @ $,YE. #$ :6@$ %  $#.$ M#@'e

:>,8> 2`_)'O. %  /- /G.94 l;> 2E9> =. %3N,Q $,XLr. TE.  .'E= F/-,) %L-.$  ?,G

iE$ ?9> =. @ $9- 'L`8) :6@$ n,8gD #$ MA$,;D @ %L\,E |G,  MA$,;D ?,G %ZEBG '

.$9- I,Y7. 'L0E'> @ 'L08>@ 

2- %E,D'> =. .# I=A :E,XQ /E,) :6@$ %E,D'> qa> |E.B\. ,) ,1 /-,) %L-.$ !.#.z^  

&'() @ 23D /D"#$ qa> F#9`  #$ ?#.z^  ./),E |E.B\. #,  ?@'87 ?#@ 

3- LU. ]8HD $9;() fE't =. /E,) :6@$}<E# F!*  $,R %E,D'> =. 2-,7 ?,G  ?#.z^

.$9- fE9`1 /69D ?,(E#.z^ %E,D'> ,1 /G$ |G, .# 

4-  F/E,XZ) [@z;D ?'L`8) %V91 !" :8K8  qa> !$') A,) @ S=9D" 'D. %) /E,) :6@$

 $,RLU. #$ 2\,  27,<7. %E,D'> TL-.$ F?#@,Z\ qa> ?,g1#. @ ?#@"97 ?.') I=A w'- .'E=
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 .:>.TE. #$ 2D $,(Z`8C w,;1#.  @ %a>9LD F2E,XZG.# Wt,gD #$ 238RH1 |-9C P'7 $9-

 ./),E S'L<^ (26,r S=9D") &,i`7.$ 

&'() ?,g1#. ?,G#,JG.# !/- T-@# #9cZD %) $9- 2D $,(Z`8C %X1,4 #$  $'JE@# ,) ?#@

:$9- I,Y7. 'E= M,06,aD ?$,(7 

1- ' #,  �*N. %Z8D= #$ f\9D ?,G#9`  s#,Y1 2>#') %E,D'> ?,g1#. @ ,G$,(7 $

2r,XLV. 

2-  &=9Q %gaZD #$ ,G$,(7 54,- 'cZD =. !.'E. &,iE,V ?,g1#. 21,83Xr ?,G#,JG.# 2E,>,Z-

.=./7. h`p /Z> 
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QB#.- 

- ) F,e'83r F2Z8D.1388 ("  &#@$ #$ !.'E. $,RLU. ?#@ &'() $'J3Xr S#.B^ TE@/1

1375-1385 " 23D B 'D ,D'\#,   $,RLU. M,g8gH1 B 'D ?'YD F!.'E. ?#@ &'()

?#./),<Q @ $,RLU. &/J`7.$– ?B 'D !.'(1 /Q.@ 2D*>. $.=" &,i`7.$ 

- ). ,e'83r F ,8  ?$,G'\ F ,e'83r F 2Z8D.1388 F ("  F 2r,XLV. %E,D'> T8) %a).# b83H1

&'() @ 2L),U# ?,�\ ?#@" 

- ) F.� F@$#,ZE$ F.� F!9L<7,V1388 F(“S@# . ?,G2YZ>$,RLU” @ 2).'G. !@/E'\ :%XV'1 F

23r ?@'<4 '; . .h3r#97 M.#,`L7.  F$.�7 

- ) I.'(- F?#,8L4. F/XQ. F2X8XN ?'K0V1388 F("  /-# /ZE"'\ ') ?$,RLU. :8ZD. '8O�1

 I93r %D,Z3RK7.'E. ') /8 �1 ,) 2D*>. {7.'KZ  9�r ?,G#9`  #$ ?$,RLU.

?$,RLU." 2D*>. $.=" &,i`7.$ %D,Z3R\ @ $,RLU. &/J`7.$ ?B 'D !.'(1 /Q.@

 &#,X- F?#./),<Q3 !,L<),1 F 

- )F'38D @ 9o.#1370F("?$')#,  2YZ>$,RLU." M,g8gH1 %<>�D F2X`E'). /8XQ %XV'1 F

.!.'(1 F2J7,) @ 269C  

- )F/E9E$ F'D@#1388("%L\'`8C !*  $,RLU." M.#,`L7. F!.'(1 F?9g1 ?/(D :%XV'1 F

.@ 2D*>. $.=" &,i`7.$.M,g8gH1 @ I93r /Q 

- )Fhcr.F937,D'(U =#@,` 1388 .(" $,RLU. ?'EzC :),U# 54,- ?'8^ &=./7. @ b83H1

[,> #$ !.'E. 2009-2008 " %D,7 !,E,CFB 'D !.'(1 /Q.@ 2D*>. $.=" &,i`7.$F

/-#. 2>,Z-#,  

- )F!,4 T8<Q �,L`D2008F(" ?,G#9`  #$ $,<\ ,) &=#,;D ?,(L>,8> @ s94 27.'XJQ

,Q #$%0>91 [" [,> #$ &/- [,>#.F2>#') @ M#,c7 &@'^Fn,Z- fQ @ #9C kY7 %XV'1

1388  

- ) . }7.'\ F?'JD1389 . ("%K69D '8O,1  b  ?#@ &'() ') 2r,XLV. %E,D'> ?$,RLU. ?,G

 bD.9r" /-#. 2>,Z-#,  %D,7 !,E,C F B 'D !.'(1 2D*>. $.=" &,i`7.$ . 

- ) 23r F27,X '1 2ZE$1385 .("9\. T88;1!.'E. #$ 2r,XLV. %E,D'> [" &,\# %D,Z3R\ F

 &#,X- F2r,XLV.22!,L<D= F 
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