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Abstract: 
Knowledge societies emphasise the importance of education as one of the key factors for economic 
and social progress. The global economic crisis increased these expectations even further. Our 
research focused on whether the demand for tertiary education changes during economic crisis. 
Changes in demographics are also an important factor influencing demand for tertiary education. 
These changes coincide with the effects of the economic crisis. We divided the countries into two 
groups based on the impact of the global economic crisis on their economies: economically more 
affected and economically less affected countries. Using these two groups, we studied the changes in 
demand for tertiary education between 2008 and 2012. We found that demand for tertiary education 
was higher in the economically less affected countries. However, in the economically more affected 
countries, the share of young people of the typical tertiary education enrolment age in the population 
fell sharply. As a result, the gross enrolment ratio was higher in the economically more affected 
countries. Our findings contribute new knowledge and reflect on the impact of the economic crisis on 
the changes in tertiary education, which can be used to inform tertiary education policies in order to 
achieve better outcomes in tertiary education and in the society as a whole. 
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1. INTRODUCTION 
 
From 2008, the effects of the global financial and economic crisis spread quickly and had a high 
impact on the economies of all countries and all sectors of a country, including an important impact on 
tertiary education systems all over the world. However, the impact of the financial and economic crisis 
on tertiary education systems varied between countries, due to the different forms and structures of 
tertiary education systems in individual countries (Eggins and West 2010, Skrbinjek and Lesjak 2014). 
This makes it an interesting research topic. 
 
Grim employment prospects during a crisis encourage young people to continue their study and enrol 
in tertiary education (Santiago, 2010, p. 7), thus postponing their entry into the job market. This is 
especially true in tertiary education systems with no tuition fees or low tuition fees and high social 
transfers. However, we believe that the current demographic situation also strongly affects enrolment 
trends and shapes the demand for tertiary education. We believe that the demand for tertiary 
education is increasing more in the economically more affected countries than in the economically less 
affected countries, because the opportunity cost reduces greatly and the likelihood of unemployment 
increases (Varghese, 2010, p. 16; Breneman, 2009, p. 272). 
 
We obtained data for 30 countries (27 European Union member states1 and 3 European Free Trade 
Association (EFTA) members) from the Eurostat database. We faced limited data availability and 
relevance, as well as missing values, which limited our research to a period between 2008 and 2012. 
 
Our research focused on the changes in demand for tertiary education in correlation with the impact of 
the economic and financial crisis on countries’ economies. To examine the changes in demand for 
tertiary education i.e. the changes in student numbers, we posed the following research question: “In 
times of economic and financial crisis, is student demand for tertiary education increasing faster in 
economically more affected countries than in economically less affected countries?” 
 
2. METHODOLOGY, DATA AND VARIABLES  
 
We used the cluster analysis method to establish the impact of the economic crisis in different 
countries. We used hierarchical clustering with Ward’s method and Euclidean distance, which is 
suitable even with a small number of units surveyed. Ward's method takes into account the sum of 
squared deviations of the corresponding classification, and where there is more than one variable, 
adds up the squared deviation sums for all variables (Kosmelj and Breskvar Zaucer, 2006, p. 303). In 
our case, we first standardised the variables, as they also varied in units and intervals of values. 
 
The data was taken from the Eurostat database and analysed with statistical programme R-
commander. The total number of units is 30, representing 27 EU members and 3 EFTA members2. 
Thus, there are some limitations according to the data used linked to uncertainty, missing values and 
rather generalized data. In order to provide the missing data we looked into OECD database and 
complement Eurostat database. We were unable to include any other country due to the lack of data, 
as clustering does not allow for missing values. We assumed that the selected variables reflect the 
actual differences in macroeconomic and fiscal indicators between countries, although the data we 
used could potentially be inaccurate. 
 
We clustered the countries using five variables that relate to changes in 2009-2012 compared to 
20083: GDP per capita index in PPS, real GDP growth rate, unemployment rate, fiscal surplus/deficit 
and gross debt, calculated as the difference between extreme values, i.e. the minimum or the 
maximum value between 2009 and 2012 compared with the value of the indicator in 2008. In doing 
this, we captured the extent of the impact of the crisis on individual countries. The average real GDP 
growth was calculated as a geometric mean, which gives a better mean value than the arithmetic 
average when growth rates fluctuate significantly year on year. 

                                                 
1 Our analysis does not include the latest European Union member, Croatia, as the major part of our research was carried out 
before Croatia joined the European Union on 1 July 2013. 
2 The 3 EFTA members included in the research are Iceland, Norway and Switzerland. 
3 The crisis period covered is between 2009 and 2012, as the latest data available is for 2012. The data for 2008 was used as a 
comparative data, reflecting the state of the economy before the crisis.  

2268



 

Figure 1:

Note: Be
(IE), Gree
Hungary 
(SI), Slov
(CH). 
 
The resu
1). We w
results, 
apparen
capita in
average 
conclude
second 
therefore
the econ
 
Table 1: 
 

Group n

Number

Countrie

Statistic

Change

Average

Change

Change

Change
Note μ- a
 

: Clustering De

lgium (BE), B
ece (EL), Spa
(HU), Malta (

vakia (SK), Fi

ult of clusteri
will therefore 
with 18 cou
t that the co

ndex (in PPS
amplitude o

e that the fir
group of co
e refer to the
nomically mo

The clustering

name 

r of Countries 

es 

cal Significance

 in GDP per C

e GDP Averag

 in Unemploym

 in Surplus/De

 in Gross Pub
average, σ – st

endrogram  

Bulgaria (BG), 
in (ES), Franc
MT), Netherla
nland (FI), Sw

ing are two c
use these tw

untries falling
ountries in th
S), higher a
of the unemp
rst group co
untries, whic

e first group 
ore affected c

g of countries 

(N) 

e 

Capita Index  

ge Growth 

ment Rate 

eficit 

blic Debt 
tandard devia

Czech Repu
ce (FR), Italy (
ands (NL), Aus
weden (SE), 

clearly distin
wo groups in 
g into the fir
e first group

average real 
ployment rat

omprises of 
ch were eco
as the econ

countries. 

into groups, b

Gr
Ec
Co
18
NO
BG
RO

tion 

 

blic (CZ), Den
(IT), Cyprus (C
stria (AT), Po
United Kingdo

guished gro
our data ana

rst and 12 c
p have had, o

GDP growt
te, fiscal def
countries th

onomically m
omically less

based on econ

roup 1: 
conomically L
ountries 

O, LU, NL, F
G, DK, MT, C
O, DE, BE, AT

μ 

-1.500 

0.563 

2.317 

-4.256 

12.256 

 
nmark (DK), G
CY), Lithuania
land (PL), Po
om (UK), Icel

ups, shown 
alysis. The ta
countries fal
on average, 
th rate (betw
ficit and gros
at were eco

more affected
s affected co

nomic indicato

Less Affected

FI, PL, SK, H
CH, SE, CZ, F
T 

σ 

4.756 

1.049 

1.687 

2.293 

7.549 

Germany (DE
a (LV), Latvia 
ortugal (PT), R
land (IS), Nor

in the dendr
able 1 below
ling into the
a smaller flu

ween 2008 a
ss public de
onomically le
d by the fin
ountries and 

rs 

d 
Group 2
Econom
Affecte
12

HU, 
FR, 

EE, IS, 
SI, PT, 

μ

-7.0

-1.3

8.9

-5.9

36.4

), Estonia (EE
(LT), Luxemb

Romania (RO)
rway (NO), S

rogram abov
w shows the c
e second gro
uctuation in 
and 2012) a
bt. We can 

ess affected 
ancial crisis
the second 

2:  
mically More 
d Countries  

LV, CY, ES
UK, IE, EL 

μ 

083 4

305 

958 4

900 

475 1

E), Ireland 
ourg (LU), 
), Slovenia 
witzerland 

ve (Figure 
clustering 
oup. It is 
GDP per 

and lower 
therefore 
than the 

. We will 
group as 

, LT, IT, 

σ 

4.033 

1.162 

4.326 

6.423 

18.136 

2269



 

The ave
the aver
GDP gro
standing
Amongs
GDP gro
 
Figure 2:
 

Source: E
 
3. DEM
 

3.1. 
 
To a larg
young pe
was a po
increase
was at a
before in
2011, bu
 
Figure 3:

Source: E
 
Accordin
member

-5.

-4.

-3.

-2.

-1.

0.

1.

2.

3.

4.

%
rage real GD
rage econom
owth was neg
g out. The o
t the econom

owth (Figure 

: Average real

Eurostat (2013

MAND FO

Changes i

ge degree, t
eople in a co
ositive growt
e in the num
almost 4 pe
ncreasing ag
ut started to f

: Growth in the

Eurostat (2014

ng to Eurost
rs in 2012, o

-1.0 -0.9 -0.7
-0

0.6

0

0

0

0

0

0

0

0

0

0

HU DK FI N

Eco

DP growth ra
mic growth in
gative for alm

only exceptio
mically less 
2). 

l GDP growth,

3) GDP and m

R TERTIA

in the num

the number o
ountry, and t
h in the num

mber of enrol
rcent. The a

gain in 2009.
fall again in 2

e number of e

4) Tertiary edu

at, there we
of which 12

0.2 0.0

0.1 0.3 0.4

NL LU FR CZ RO

onomically Less 

ate was posit
n economica
most all econ
on was Cypr
affected cou

, in %, betwee

main componen

ARY EDUC

ber of enro

of students i
therefore var

mber of enroll
led students
annual grow
 The growth
2012. 

nrolled studen

ucation particip

ere more tha
.5 million we

0.4 0.6 0.6 0.7 0.7

BE AT NO BG DE

Affected Count

 

tive at 0.6 % 
ally more aff
nomically mo
rus, which h
untries, only

en 2008 and 2

nts - Current p

CATION 

olled stude

is a reflectio
ries greatly f
ed students

s was betwe
wth then drop

 in the numb

nts in the 27 E

pation [educ_i

an 20 million
ere in the e

7
1.0 1.2 1.4

2.0

3

E SE CH MT SK P

tries

in economic
ected countr

ore affected c
had a very m

Poland and

012, by group

prices [nama_

ents  

n of the size
from one cou
in the 27 EU

een 2001 and
pped to belo
ber of enrolle

EU members b

itertp] 

n students in
economically 

3.4

-4.4

-2.6

-1.4

PL EL LV IT

Economically M

cally less affe
ries was at 
countries, wit
modest posi
d Slovakia ha

ps 

_gdp_c] 

e of a countr
untry to anot
U members (F
d 2003, whe
ow 1 percen
ed students 

between 2000 

n tertiary edu
less affecte

4 -1.3 -1.2 -1.1 -1.1 -1

IE PT IS SI EE

More Affected c

ected countr
-1.3 %. The
th Greece pa
tive average
ad a relative

ry and the n
her. Until 20
Figure 3). Th
en the annua
nt in 2007 a
remained str

and 2012 

ucation in th
ed countries

1.0 -0.8 -0.6 -0.5

0.2

-1.3

E ES UK LT CY

countries

ies, while 
 average 
articularly 
e growth. 
ely stable 

 

umber of 
011, there 
he largest 
al growth 
nd 2008, 
rong until 

he 27 EU 
s and 8.1 

2270



 

million in
number 
the num
countries
contradic
economi
 
The grow
number 
of enroll
2011 an
maintain
in 2011 a
 
Figure 4
growth of
 

Source: E
 
Differenc
of variou
support 
Commis
as it can
between
 

3.2. 
 
The num
therefore
demogra
changing
24 year o
 
We can 
affected 
young p
%) in ec
a big imp
 
In additio
the num
group (2
correlatio
differenc
 
 
 

n economica
of enrolled s

mber of enro
s compared
ct our expe
ically more a

wth in the n
of enrolled s
ed students

nd 2012 (by 
ned a high gr
and 2012. 

: Increase in 
f enrolled stud

Eurostat (2014

ces in the de
us factors, w
systems, de
sion/EACEA

n offer a sub
n both groups

Impact of 

mber of enro
e verify whe
aphic trends
g in relation 
olds are the 

see that the
countries in
eople in thes
onomically le
pact on the s

on, we exam
ber of enroll

20-24 year ol
on coefficien
ces in the ran

ally more affe
students in 2
lled students
 to the eco

ectations be
affected coun

number of en
students in 2
 in economi
-0.6 % in 2

rowth of enro

the number 
ents by group

4) Tertiary edu

emand for ter
which can be
emand for h
A/Eurydice, 2
stantially diff
s of countries

the demog

olled studen
ether change
. In particula
to the numbe
most repres

e change in 
 2012 comp
se countries
ess affected 
student enrol

mined whethe
ed students 
lds) with res

nt, which is b
nking of varia

ected countr
2012 compa
s was 9 per
onomically m
ecause the 
ntries. 

nrolled stude
2009 in both 
ically more a

2011 and -1.
olled student

of enrolled st
ps, (in %), 200

ucation particip

rtiary educat
e linked to p
igh skills at

2011, p. 33). 
ferent explan
s. 

graphic fac

ts can be s
es in the gr
ar, we want
er of young p
ented group 

the number 
ared to 2009

s was declini
countries (F
lment trend i

er there is a 
and a chang
pect to the tw

based on the
ables. 

 

ries. The Fig
red to 2008
rcentage poi
more affecte
number of 

ents shown 
groups of co
affected cou
.8 % in 2012
ts even in 20

tudents in 20
08–2012 (right

 
pation [educ_i

tion between
policies on a

the labour 
Below, we a

nation for the

ctor 

significantly a
rowth in the 
ed to establ
people aged
among stud

of young pe
9 was negati
ng. On the o

Figure 5, left)
n the econom

statistically 
ge in the num
wo groups o

e ranking of u

gure 4 (left) 
for each gro

ints higher i
ed countries

enrolled stu

in Figure 4 
ountries. We 
untries grew 
2). The eco
010, although

12 compared
) 

itertp] 

n the two gro
access to hig
market, and

address the d
e changes in

affected by 
number of 

lish how the
 20-24 in bo
ents. 

eople (20-24 
ive (-6.7 %), 
other hand, t
. This means
mically more

significant co
mber of youn

of countries. 
units and loo

below show
oup of count
n the econo
. At first gla
udents incre

(right) show
can see tha
slower and 

nomically les
h the growth

 to 2008, (in 

ups of count
gher educat

d demograph
demographic
n the number

the demogra
students ar

e number of 
oth groups of 

year olds) i
which mean

there was a 
s that the de

e affected cou

orrelation be
ng people in
We tested th

oks for a rela

ws the increa
tries. The inc

omically less
ance, these
eased highe

ws an increa
at in 2010 the

started to d
ss affected 

h began to sl

%) (left), and

tries could be
tion, student 
hic trends (E
c factor in mo
r of enrolled 

aphic factor
re a conseq
f enrolled stu
f countries, a

in economica
ns that the n
positive cha

mographic fa
untries.  

etween an inc
 the most ty
his using Sp
ationship betw

ase in the 
crease in 

s affected 
 findings 

er in the 

se in the 
e number 
decline in 
countries 
low down 

d average 

 

e a result 
financial 

European 
ore detail 
students 

. We will 
uence of 
udents is 

as the 20-

ally more 
umber of 

ange (2.7 
actor had 

crease in 
pical age 
earman's 
ween the 

2271



 

Figure 5:
average g
 

Source: E
Eurostat, 
 
We find 
statistica
means th
increase
number 
of enroll
though t
people is
 
In the ec
young p
insignific
between
consider
people d
managed
 

3.3. 
 
Conside
number 
for tertia
calculate
year old
consider
groups o
 
Figure 6:

Source: E
years age

5

5

6

6

6

6

6

7

7

Av
er

ag
e 

gr
os

s e
nr

ol
m

en
t r

at
io

, 
20

09
-2

01
2,

 %

: Increase in t
growth in the n

Eurostat (201
Tertiary educ

that in the e
ally significa
hat we can s

e in student 
of young pe
led students
the number 
s reflected in

conomically 
people and 
cant (r= 0.54
n 2009 and 
rably (-6.7 %
decreased in
d to increase

Gross enr

ring that the
of enrolled s

ary educatio
ed by dividin
s). This indi
r the impact
of countries. 

: Average gros

Eurostat (2014
e groups and s

61

56.0

58.0

60.0

62.0

64.0

66.0

68.0

70.0

72.0

Economi
affected 

the number of
number of you

3) Population
cation participa

economically
nt and of a

say, with a 5 
enrolment in

eople is parti
s also dropp

of young pe
n the increas

more affect
the increas

45, at signifi
2012 was 

%) (see Figu
n most cou
e the enrolme

rolment rat

e demograph
students, it is

on. For this 
ng the total n
icator involve
t of the dem
 

ss enrolment r

4) Students by
sex [demo_pja

1.0

ically less
countries

Econ
affe

f young people
ung people (20

n on 1 Janua
ation [educ_ite

y less affecte
a medium st

% risk, that 
n the group 
cularly evide

ped. In the C
eople dropp
ing number o

ed countries
se in studen
cance level:
positive (1

ure 4 and Fig
ntries. Neve
ent of studen

tio 

hic factor ha
s important t
purpose, w

number of e
es a high de

mographic fa

ratio, 2009-20

y ISCED leve
angroup] 

70.9

nomically more
ected countries

 

e (20–24 year
0–24 year olds

 
ary by five ye
ertp] 

ed countries
trength (r= 0
demography
of economic

ent in Poland
Czech Repu
ed. In other
of enrolled st

s, the correla
nt enrolmen
 0.067). On 
.5 %), while
gure 5). Bet

ertheless, Ire
nts. 

as a statistic
that we cons
e specified 

enrolled stud
egree of gen

actor and ide

012, by groups

 
l, age and sex

-3.5
-3.0
-2.5
-2.0
-1.5
-1.0
-0.5
0.0
0.5
1.0
1.5

Av
er

ag
e 

gr
ow

th
 o

f y
ou

ng
 (2

0-
24

 
ye

ar
 o

ld
s)

, 2
00

8-
20

12
, %

54.0
56.0
58.0
60.0
62.0
64.0
66.0
68.0
70.0
72.0
74.0

G
ro

ss
 e

nr
ol

m
en

t r
at

io
, 2

00
8-

20
12

, %

r olds) in 2012
s) by groups (

ears age grou

 the correlat
0.561, statis
y has a statis
cally less aff
d, Slovakia, a
blic and Bu
r countries, 
tudents.  

ation betwee
t is of a m
average, th

e the numb
tween 2008 
eland, Spain

cally significa
sider it in ou
a gross en

dents by the 
neralisation, 
entify chang

s (left) and 200

x [educ_enrl1

0.3

1.2

-0.3
-1.

5
0
5
0
5
0
5
0
5
0
5

2008 200

Econ

Econ

60.8 61

66.6
65

0
0
0
0
0
0
0
0
0
0
0

2008 20

Econom
Econom

2 compared to
(in %), 2008–2

ups and sex 

tion between
stical signific
stically signif
fected countr
and Romani
lgaria enrolm
the increasi

en the increa
medium stre
he increase 
ber of young
and 2012, t

n, Greece, P

ant impact o
ur analysis of
rolment ratio
number of y
however, it 

ges in stude

08-2012, by ye

tl] in Populatio

2
0.7

0
-1.4

09 2010 2
Year

nomically less affected coun

nomically more affected co

1.7
63.2

5.5

70.1

09 2010

Year

mically less affected cou
mically more affected co

o 2008 (in %) 
2012 (right) 

[demo_pjang

n the two va
cance: 0.019
icant influenc
ries. A decli
a, where the

ment increas
ng number 

ase in the n
ngth but st
in student e
g people de
the number 
Portugal and

on the chang
f changes in
o indicator, 
young peop
is importan

nt enrolmen

ear (right), in %

on on 1 Janua

0.2 0.4

-2.9

-1.7

2011 2012

ntries

untries

61.9 62.1

72.2 72.3

2011 2012

untries
ountries

(left); and 

 
roup] and 

riables is 
9), which 
ce on the 
ne in the 
e number 
sed even 
of young 

umber of 
atistically 

enrolment 
ecreased 
of young 

d Estonia 

ge in the 
n demand 

which is 
le (20-24 
t that we 

nt in both 

% 

 
ary by five 

2272



 
 

Despite a lower growth in the number of enrolled students (Figure 4), economically more affected 
countries have, on average, a higher student population than the economically less affected countries, 
which is reflected in a higher gross enrolment ratio (70.9 %) (Figure 6, left). This indicator certainly 
shows that the demand for tertiary education is comparatively higher in economically more affected 
countries than in economically less affected countries. We cannot, however, argue that this is a direct 
consequence of the economic crisis. 
 
Therefore, taking into account the number of young people, the demand for tertiary education is 
increasing faster in the economically more affected countries compared to economically less affected 
countries, which is also evident in the Figure 7. A higher positive change in gross enrolment ratio in 
economically more affected countries could also mean that a higher number of older people are 
enrolled in tertiary education. 
 
Figure 7: Change in gross enrolment ratio, 2009–2012 compared to 2008 (in percentage points)  
 

 
Source: Eurostat (2014) Students by ISCED level, age and sex [educ_enrl1tl] in Population on 1 January by five 
years age groups and sex [demo_pjangroup] 
 
4. CONCLUSION 
 
The economic crisis had a diverse impact on European countries. Before the start of the crisis (in 
2008), the countries that were economically more affected during the crisis already had, on average, a 
lower GDP per capita, higher unemployment rate, higher fiscal deficit, and only slightly higher gross 
public debt than the economically less affected countries. This means that they were already lagging 
behind the economically less affected countries, however, the impact of the economic and financial 
crisis significantly increased the gap between the two groups and the economically more affected 
countries fell even further behind the economically less affected ones. 
 
We established that the increase in the number of enrolled students in 2012 compared to 2008 was 
higher in the economically less affected countries than in the economically more affected countries 
because the share of the young people (20-24 year olds) decreased significantly in the economically 
more affected countries, which partly affected the size of student population. If we also take into 
account the demographic factor, the gross enrolment ratio is higher in economically more affected 
countries. The change in gross enrolment ratio was also higher in economically more affected 
countries, which suggests that the enrolment of students in these countries increased more despite a 
decreasing population of the most typical age group enrolling into tertiary education.  
 
Some further research can also consider other factors that encourage or prevent students to enrol in 
tertiary education, for example student finance systems, opportunity costs, return rates and 
employment prospectives. 
 
Economic crisis has undoubtedly increased the gap between the countries, especially between the 
economically less and economically more affected ones, as defined on the basis of five key 
macroeconomic and fiscal indicators. For this reason, the Europe 2020 strategy (European 
Commission, 2010) particularly emphasized the role of tertiary education in economic recovery and 
exiting the crisis, which would allow the European economies to become even smarter, more 
sustainable and inclusive, and thus stronger than before the crisis. Undoubtedly, the economic and 
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financial crisis left a significant mark on European tertiary education systems, which was also the 
motivation for our research.  
 
REFERENCE LIST 

 
1. Breneman, D. W. (2009). Recessions Past and Present. Higher education struggles with state 

cuts, rising tuitions and a climate of uncertainty. In W. H. Trombley & T. Sallo (Eds) American 
Higher Education: Journalistic and Policy Perspectives from National CrossTalk. National 
Center for Public Policy and Higher Education, (pp. 271–273). 

2. Eggins, H., & West, P. (2010). The global impact of the financial crisis: main trends in 
developed and developing countries. Higher Education Management and Policy, 22(3), 1–16. 

3. European Commission (2010). Europe 2020. A strategy for smart, sustainable and inclusive 
growth. COM(2010) 2020 final. (3. 3. 2010) Retrieved from: http://eur-
lex.europa.eu/LexUriServ/LexUriServ.do?uri=COM:2010:2020:FIN:EN:PDF (3. 9. 2011). 

4. European Commission/Eacea/Eurydice (2011). Modernisation of Higher Education in Europe: 
Funding and the Social Dimension. Brussels: Education, Audiovisual and Culture Executive 
Agency (EACEA). 

5. Eurostat (2013). Statistics, Population and Social Conditions, Education and Training. 
Available from: http://epp.eurostat.ec.europa.eu/portal/page/portal/eurostat/home/  

6. Eurostat (2014). Statistics, Population and Social Conditions, Education and Training. 
Available from: http://epp.eurostat.ec.europa.eu/portal/page/portal/eurostat/home/ 

7. Kosmelj, K., & Breskvar Zaucer, L. (2006). Metode za razvrščanje enot v skupine; osnove in 
primer. [Methods for Cluster Analysis; Introduction and A Case Study] Acta agriculturae 
Slovenica, 87, 299–310. Retrieved from: http://aas.bf.uni-lj.si/september2006/11kosmelj.pdf 
(1. 8. 2013) 

8. Santiago, P. (2010). Reforming tertiary education funding: Challenges and Responses in 
Europe (and beyond). OECD Thematic Review of Tertiary Education. MODERN Conference 
Funding Higher Education, London, 29 January 2010. 

9. Skrbinjek, V., & Lesjak, D. (2014). Changes in higher education public funding during 
economic and financial crisis. In V. Dermol, M. Smrkolj, & G. Đaković (Eds.). Human capital 
without borders: knowledge and learning for quality of life: proceedings of the Management, 
Knowledge and Learning International Conference 2014, Portoroz, Slovenia. Bangkok; Celje; 
Lublin: ToKnowPress, p. 1377-1386, http://www.toknowpress.net/ISBN/978-961-6914-09-
3/papers/ML14-764.pdf. 

10. Varghese, N. V. (2010). Running to stand still: Higher education in a period of global economic 
crisis. Paris: International Institute for Educational Planning, UNESCO. 

2274



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /SyntheticBoldness 1.000000
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002000d>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002000d>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /GRE <>
    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002000d>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e000d>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


