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Abstract: Research subject is an analysis of the role of education in
development of a country, with a goal to look at all differences in views of
examinees employed in the economy, educational institutions and students on
the role of the government, economy and educational institutions in economic
development. Research was conducted in Serbia, Croatia and Macedonia in
2014, by using a survey method. Research results have shown that there is a
difference in opinions about the role of the public and private sector in
education, depending on where examinee lives, while on the other hand
difference in employment is not affecting the difference in their views. When
the role of educational institutions and education itself is in question, research
showed that there are no differences between Serbian, Croatian and
Macedonian examinees. Although there is a difference between examinees
according to their employment and it's the biggest between students, while
there is no big difference between employed examinees.

Keywords: cross country analysis, education, economic growth, students,
educational institutions

Ekonomska ocena znacaja obrazovanja u razvoju ekonomije
zasnovane na znanju

Apstrakt: Predmet istraZivanja je analiza uloge obrazovanja u razvoju zemlje,
sa cillem da se sagledaju razlike u stavovima ispitanika zaposlenih u privredi,
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zaposlenih u obrazovnim institucijama i studenata o ulozi drzave, privrede i
obrazovnih institucija u razvoju ekonomije. IstraZivanje je sprovedeno
metodom ankete na podrucju Srbije, Hrvatske i Makedonije u toku 2014.
godine. Rezultati istraZivanja ukazuju da po pitanju uticaja i uloge javnog i
privatnog sektora prema obrazovanju postoje izvesne razlike medu drzavama
ispitanika, dok razlika u zaposlenju ne utice na razliku u stavu. Kada je u
pitanju uloga obrazovnih institucija i obrazovanja istraZivanje je pokazalo da
ne postoje razlike izmedu ispitanika u Srbiji, Makedoniji i Hrvatskoj. Ipak
razlika postoji izmedu ispitanika prema zaposlenju i najizrazitia je kod
studenata, dok medu zaposlenima ne postoji znac¢ajna razlika u stavu.

Kljuéne reci: medu drzavna analiza, obrazovanje, privredni rast, studenti,
obrazovne institucije

1. Introduction

Economic growth and development depend on a number of factors such as,
workforce, natural resources, savings, investment, education, research and
innovation and technological progress. Today’s population is certainly gaining
importance. The reasons for that can be found in rapid progress and
expansion of information and communication technologies (ICT), under whose
influence the very fundaments of the industrial society are changing
(Devetakovi¢ et al., 2009). The important question to answer is whether
education advances with technological development (Bari¢, 2003). This
means that education isn’t a permanently acquired advantage, and there is
always a need for permanent education. Improving knowledge and
competences is justified through the need of harmonizing capabilities
acquired by education and practice with requirements of the workplace. On
one hand economics growth and technological progress of the society depend
on the quality of human capital. On the other, human capital depends on the
extent to which a state, economic subject, and certainly educational
institutions recognize the importance of this triangle in directing economic
development. There is a worrying fact that human capital in South-Eastern
Europe (SEE) countries is decreasing, especially in: Serbia, Bosnia and
Herzegovina, Macedonia and Croatia, due to long term emigration. A
concerning fact is that human capital is practically disappearing. In a situation
when it is underused or not used at all, and especially when the human capital
isn't advanced, it behaves in an “identical way as the financial capital, it
outflows into surroundings where it expects greater yield” (Cvetanovi¢ &
Despotovi¢, 2014). As Ignjatijevi¢, RaiCevi¢ & Bordevi¢ (2011) indicated in
earlier researches “education is in the function of human and sustainable
development with calculated effects on the increase of labour productivity”,
and investment in education should be understood as investment into the
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future. That is why it is wrong to treat educational expenses as current,
expenditures for prosperity and spending resources that decrease savings
(Lutovac, 2009; Ruso et al., 2017; Hava & Erturgut, 2010). It pays off to invest
in education on an individual level, however economic viability of investing in
education on a larger scale depends on the compatibility of educational
institutions and the labour market, quality of acquired knowledge and the
possibility to put that knowledge and skills to use (Pastuovi¢, 2012). It is within
this context that monitoring, promoting quality of education and establishing
relations between investing, human capital and foreign capital is significant for
international competitiveness and economic development. Formal contribution
to the development of a knowledge-based society is achieved through
adoption of state strategies for education development (latest adopted
strategies for education were: Serbia — 2017, Macedonia -2018 and Croatia in
2014). This doesn’t imply only a declarative commitment for creating a
knowledge-based society, but reasoned opinions on the way in which this
could be achieved and the type of support that the country will offer to the
institutions involved in this type of development. The speed in accepting new
strategies and raising the quality of human capital will significantly increase
the speed of economic growth and its adaptation to the global economy
(Zubovi¢, 2010).

This research included Serbia, Macedonia and Croatia, which were federal
units of a single country with singular educational system. Today these are
independent countries: Croatia — a member of the EU, and Serbia and
Macedonia which are in the process of obtaining membership in the EU. The
region is marked with high migration of citizens, especially highly educated,
with the differences in economic development are small. The mentioned
countries were chosen due to abundance of similarities as well as differences,
primarily in financing education and lack of comparative studies. The
guestions that arise are: Do Serbian, Macedonian and Croatian economies
recognize the importance of quality of human resources; are they capable of
financing and in what amount, an improvement in quality of human resources;
how effectively can they prevent brain drain; do educational institutions
appreciate needs and changes on the labour market, etc. Relying on previous
researches in the mentioned countries, this study measures the attitudes of
respondents in Serbia, Croatia and Macedonia on the role of education in
economic development with the goal to look at the differences in attitudes of
respondents employed in the economy, respondents employed in educational
institutions and students, on the role of the country, economy and educational
institutions. Comparing the similarities, i.e. differences in perceiving
education, it's possible to observe the characteristics of each country.
Implementing the education development strategy with regard to attitudes of
relevant respondent groups will contribute to an increase of education’s effect,
creation of conditions for strengthening an economy, overcoming
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development disparities, increase in employment — in all, economic
development of analysed countries.

2. Literature Overview

In modern conditions of economic activities, investment in knowledge,
research and development is in direct connection with promoting efficiency of
production. Modern economic theory argues that economic growth and
development are based on development of human capital as a key production
resource. Investment in education and promotion of health conditions of a
population positively influences economic growth, movement of average
productivity and real growth of earnings. Higher level of education implies
higher level of rent, and this motivates people to get educated (Cvetanovi¢ &
Despotovi¢, 2014; Glushak et al., 2015).

It is interesting to mention that researches of authors are directed at analysing
the influence of education on economic growth.

Pokrajac (2001) indicated that in today’s time, society of knowledge and
knowledge economy have become known on a global scale, and are very
popular terms. Burovi¢ (2012) and Pana and Mosora (2013) point out that
economy of the EU countries is based on knowledge, capable of maintaining
dynamic economic growth with an increase and better paid workplaces. The
importance of knowledge for development of the economic process is by
Nijkamp and Siedschlag (2001) changed and today it is run by technological
innovations (Baroo, 1991).

Sagi, Carayannis, Dasgupta and Thomas (2006) and Mercan and Sezer
(2013) in the studies on the significance of ITC reveal that deep
transformation of the world economy is stimulated by the process of
globalization and supported by strong development of ITC. Draskovi¢ (2010)
argues that knowledge economy influences, not only the creation of new
products and technologies, as it is characterized by new organizational forms
of businesses and management.

Addressing the development of knowledge economy and the level of
development of the ICT sector, Krsti¢ and DZuni¢ (2013, p. 156) indicate that
countries of Western Balkan are largely behind the EU countries. They have
also pointed out that the level of development in the developed countries from
the top of the KElI list is for us, nearly impossible to reach.

Krueger and Lindahl (2001) and Atalay (2015) are pointing out in their
research, the role of education in economic growth. “A large research body
using individual-level data on education and income provides robust evidence
of substantial payoff to investment in education, especially for those who
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traditionally complete low levels of schooling” (p. 1130). The authors have
concluded that “cross-state regressions indicate that the change in education
is positively associated with economic growth once measurement error in
education is accounted for”. They are of an opinion that countries which
improve the educational system, are making an improvement in other policies
with the goal of economic development.

Contrary to Benhabib and Spiegel's (1994) and Barro (1991) conclusions,
cross-country regressions indicate that the change in education is positively
associated with economic growth once measurement error in education is
accounted for. Indeed, after adjusting for measurement error, the change in
average years of schooling often has a greater effect in cross-country
regressions than in the within-country micro regressions. The larger return to
schooling found in the cross-country models suggests that there is a problem
at the country level of analysis, or that increases in average educational
attainment generate nationwide externalities (lli¢ et al., 2016).

Cvetanovi¢ and Despotovi¢ (2014) point out that education influences
economic and social development of certain communities as they say,
contributes to promotion of different aspects: “democracy, civil rights,
allocation of income, health, nutrition, reduction in poverty” (p. 3).

Lee (2001) and Kruss, McGrath, Petersen and Gastrow (2015) recognize
knowledge as a key factor of competitiveness in the 21st century and
emphasize the role of information technologies and studying in economic
development. The author analyses the role of knowledge in the process of
transformation of the Korean economy towards a new economy based on
knowledge. In accordance with the research of Afzal and Lawrey (2012), and
studies of Derek, Chen and Dahlman (2005), the authors point to the
significance and role of knowledge in long-term economic development.
Authors refer to knowledge as the key initiator of economic growth and that
development in education, innovation, information and communication
technologies depends on economic and institutional surroundings.

In his study, Gabula (2012a) points out the attitude of students which is that,
the existing educational systems offer very little practical and applicable
knowledge. The author also reveals that conventional methods of studying
imply a more significant usage of ICT. Sirkova, Ali Taha, Ferencova and
Safarik (2014) argue a positive attitude of the employed to continuous
studying and specialization. In this way the employed improve their working
capabilities and achieve better results, develop their career and promote
relations. According to them, the results achieved are significant for the
organization as well. In her empirical study, Ferencova (2012) indicates the
role of practical experiences in qualifying and preparing students for
employment. A similar study was conducted by Gabula (2012b). The author
researched a way in which education in India is adjusting to society’s modern
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trends. They concluded that economic growth only partly depends on
investment in production capacities, but that in the largest part, progress is
achieved by investing in human potential.

The authors of the aforementioned studies used econometric models for
measuring the influence of factors, macro indicators and educational
characteristics on growth of GDP. Significant number of studies deal with the
analysis of economy competitiveness index with an emphasis on educational
competitiveness, knowledge economy index, i.e. they observe quantitative
indicators. However it is significant to point out that the conducted analyses
disregarded the attitudes and perception of individuals. Consequently,
opposed to indices, percentages and budget expenditure for education, this
paper focuses on the relationship of the state with all effects of education that
are directed at individuals. Real contribution of the state, educational
institutions and the economy to a knowledge-based economy doesn’t only
have a quantitative, but a qualitative value as well, through debt analysis of
immeasurable or difficultly measurable factors of economic development, on
the level of an individual. The contribution and specificity of this study is in the
fact that the research starts at the level of an individual and ends with the
economy as a whole.

3. Research methodology

The significance of education in economic development of the analysed
countries is great, and indirect effects are measured in GDP, increase in
employment, technological development and the like. The aim of this paper is
to offer new findings on the significance of knowledge for promoting
competitiveness of economies, i.e. the role of education in development of a
knowledge-based economy. The research subject is significant for
development of an economy considering the globalization process in
education, i.e. integration in a singular European educational system. It's
processed by using adequate scientific-research methods with relevant
statistical methods. The paper started with an assumption that the structure of
respondent attitudes in all of the three samples isn’t significantly different, and
thus a unified factor analysis was performed.

Factor analysis (Thompson, 2004) is a statistical technique that reduces the
size of input variables. All similar and greatly interdependent variables are
grouped together. The mentioned technique is used in order to discover the
pattern of behaviour of used variables. The following steps are conducted in
factor analysis: Correlation matrix — in this step, a correlation matrix between
variables is constructed in order to obtain the ratio of two variables;
Determining the number of latent factors — in order to determine the number
of latent factors, several rules were used: own values must be larger than 1,
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graphical Scree test and that the total variance amount must be over 75%;
Factor rotation — in order to interpret the results with more ease, Promax
factor rotation; Factor loading matrix — for determining significance of factors.

After certain factor scores, it was examined whether there are differences in
the significance of the role of the public or private sector and the benefits of
education in different countries and between different groups of respondent
employments. In order to determine this, two two-way variance analyses were
conducted (ANOVA) with factor scores as dependent variables, and country
and employment group as independent variables. Four respondents were
excluded from the sample before the analysis because their scores
significantly deviated from other respondent scores. Data was processed in
statistical packet SPSS for Windows, version 22.

In the research participated 317 examinees from 3 countries - 99 from Serbia,
118 from Macedonia and 100 from Croatia. Through this research, the
authors chose these countries because they were parts of a federal state.
Croatia is now an EU member, Serbia is expecting to open negotiation
chapters and Macedonia is at the beginning of that process.

These 3 countries have had the same educational system until recently, so it
was important to consider how the expectations of examinees have changed.
Within each country approximately an equal number of persons employed in
the educational institutions, persons employed in non-educational institutions
and students of social and natural sciences, were tested. The views of the
respondents were tested by using a questionnaire for measuring the attitudes
of respondents about the role of education in economic development. In the
Questionnaire there are 36 questions, 3 of them dichotomous and 33
guestions with a five degrees Likert scale. The respondents rated the level of
agreement with the specified statements, with responses on a scale from 1
(strongly disagree, or not significantly, not required) to 5 (significantly or
completely agree). Dichotomous questions were answered with "yes" or "no"
depending on the agreement or disagreement with mentioned opinion.
Questions are created to show the attitudes about the role of the state,
economy and educational institutions, apropos education in country’s
economy. Research was conducted through a survey, where the degree of
agreement of correspondent with stated findings is rated. The survey was
anonymous, examinees were picked according to the “snowball” principle and
it was filled out on-line.

4. Results and discussion

Research results point to the following: Kaiser-Meyer-Olkin measure of
sample adequacy has a high value (KMO = .89) and Bartlett's test of
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sphericity is more significant (x? (528) = 5210.82, p < .001) as we approached
the analysis. Using the Cattells scree criteria two factors were withheld. To
achieve a simple structure, factors were rotated via Promax rotation. Based
on satiation in the assembly matrix and analysis of internal consistency of the
survey, it was decided that 5 items should be excluded from further analysis,
which had saturation below .30 and whose exclusion has increased the
reliability coefficient. These items are: “Long-term unemployment is more
dominant among people with low qualifications.”, “The reforms of compulsory
education are needed.”, “It is necessary to reduce the workload of teachers
and students, and put the emphasis on practically applicable knowledge.”,
“The Secondary Schools need a process of external quality audits.” and “The
Educational System is prepared for cooperation with the industry.” These
issues cannot be joined by any of the groups or factors. Repeated analysis
with no critical items showed two factors (Cattell's scree criterion), which are
rotated in Promax rotation, and together account for 45.95% of the variance.
The extracted factors are moderately positively correlated (r = .54, p <.001),
and the reliability coefficient for the questionnaire as a whole is 93.

Taking into consideration the saturation shown in the assembly matrix (Table
1), the given factors were interpreted i.e. grouped into two wholes: first factor
— Role and relation of the public and private sector to education, and the
second factor — Role of educational institutions and benefits from education.

Table 1. Assembly matrix of the given factor solution

Factor
Role and relation of Role of educational
Item the public and institutions and
private sector to benefits from
education education
The State recognizes education as an important
factor of economic development and increase of .835
competitiveness of the industry.
The State supports the concept of lifelong 825
learning. '
The State allocates sufficient funds for
g .783
education.
The State encourages the acquisition of IT skills 756
in the society. )
The State encourages entrepreneurship and 736
supports the most creative authors. )
The State has created the conditions for e- 736
business. :
The State stimulates education through fiscal 698
measures.
The State puts significant efforts to prevent the
emigration of young people and scientists .696
abroad.
The State supports international cooperation .684
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Iltem

Factor

Role and relation of
the public and
private sector to
education

Role of educational
institutions and
benefits from
education

and specialization in the field of education.

The State recognizes education as a public
interest.

.641

Employers are systematically encouraged to

improve the educational structure of employees.

527

.323

Companies in the industry believe that it is in
their own interest to improve the quality of the
education system.

.450

.359

The Public Sector of the economy devotes high
attention to the high competence employees.

447

The Public Sector in the State encourages the
improvement of the education of its employees.

440

409

Educational institutions encourage the
specialization of their employees.

439

.403

The Private Sector in the state encourages the
improvement of the education of their
employees.

432

In a society there is an opinion that the
education helps improving the material status
and the quality of life.

414

Schools and faculties have adequate spatial
capacities and adequate equipment for quality
teaching.

.351

Secondary education system adequately
prepares young people for the labour market or
the continuation of education.

.339

Educated workforce has a positive impact on
attracting investments.

.892

Knowledge and skills have an impact on
increasing work productivity.

-.338

.860

Knowledge and skills improve profitability and
job security.

.807

The companies with the professionals have the
best business results.

774

The Private Sector of the economy devotes
close attention to the high competence
employees.

.640

Higher Education is associated with better
employment prospects and high incomes.

.536

The Education System is focused on meeting
the individual needs.

420

Talented individuals are supported by the
system as powerful holders of economic
development.

.399

411

The quality of the education system is important
for the continuation of education and reducing
school leaving.

.408

Source: Author’s calculation based on survey
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When the Role and relation of the public and private sector in education are in
guestion, the conducted analysis has shown significant effects of both factors,
as well as marginally significant effect of their interaction. These results are
shown in Table 2.

Table 2. Results of the variance analysis with the factor (Role and relation of
the public and private sector to education and factor Role and relation of the
public and private sector to education as dependent variables)

Role and relation of the public and private sector to education

Effect F (df1, df2) P n2
State 29.96 (2, 304) .000 .165
Group of employment 11.47 (2, 304) .000 .070
State x Group of 2.11 (4, 304) 080 027
employment
Role of educational institutions and benefits from education
Effect F (df1, df2) P n2
State 0.47 (2, 304) 624 .003
Group of employment 6.35 (2, 304) .002 .040
State x Group of 1.35 (4, 304) 253 017
employment

Source: Author’s calculation

In the case of the factor Role of educational institutions and benefits from
education, the analysis has only shown a significant effect of the factor Group
of employment (Table 2, Figure 1). The conclusion is that in Role of
educational institutions and benefits from education, a significant difference
cannot be found between countries, while differences are visible between
groups of employment. Further comparison with the LSD test has pointed that
the factor Role of educational institutions and benefits from education is
significantly expressed in the group of students (M = 0.30, SD = 0.99), rather
than in the group of employed in education (M = -0.17, SD = 0.79, p = .000)
and the group employed outside educational institutions (M = 0.02, SD = 1.02,
p = .032), while there wasn’t a significant difference between the expression
of the factor Role of educational institutions and benefits from education,
between these two groups (p = .137).

When we talk about the factor Role and relation of the public and private
sector in education, even though the obtained interaction is marginally
significant, it deserves attention and interpretation. There is a difference in the
expression of the factor Role and relation of the public and private sector to
education in the Serbian sample, between students and employed in non-
education institutions (it is more expressed in students), while the employed in
education don’'t differ neither from students, nor the employed in other
institutions. The situation is somewhat different in Macedonia, as there is no
difference between students and the employed in educational institutions,
while for the employed in other institutions this factor is less expressed than in
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first two groups. Finally, in Croatia the situation is completely different, as the
employed who work in education and those who work outside it don’t differ
between each other, but they do differ from the student group — for students
this factor is more expressed than in other two groups (Appendix 1).

Figure 1. Effect of interaction of state and group on the factor Role and
relation of the public and private sector to education.

group
Employed in the

1.00000—

({other than education),
Ppupil

Employed in the School,
Faculty or other
Educational Institution

50000 Student

00000

Estimated Marginal Means

-.50000]

-1.00000

T T T
Srbija Makedonija Hrvatska

country

Source: author's research

Research results are shown in Figure 1 and have only partly confirmed the
authors’ expectations. Students have had a severely expressed attitude on
the question of the role of the public and private sector, in all three countries.
Analysing the attitudes which were attached to that factor, it is concluded that
students expect a significant financial support from the state and investment
in education, than for the state to invest efforts in preventing outflow of
experts abroad. The authors’ opinion is that students highly believe in the
importance of education and their involvement in the education system. The
concerning factor is the low level of attitude expression of the employed in the
public sector and the economy in Serbia, which is significantly lower than in
other countries. When the situation in Croatia is in question, the attitude of
students is very strong and far from that of the employed, including the
employed in education and non-education institutions.

Industrija, Vol.46, No.3, 2018 195

- Organization of other type



Ignjatijevi¢ S., et al: Economic Assessment of Significance of Education in the...

Table 3. Test statistics in questions of dichotomous type

Test Statistics

There is a synergy
between the
companies in the
industry and the
educational
institutions in the
development of
joint educational

The Secondary
Schools and the
Faculties are
adapting to the
requirements of
the labour market
and they changing
and specializing
their programs in
accordance with
the needs of the

Higher education
reforms in
accordance with
the Bologna
Declaration have
contributed to
improving the
quality of higher

programs economy education
: Yes No Yes No Yes No
Frequencies 68 249 75 242 08 219
Chi-Square 103.347a 87.978a 46.186a
Df 1 1 1
Asymp. Sig. ,000 ,000 ,000

Source: Author’s calculation

The results shown in Table 3 show the differences in the examinees’ answers
to dichotomous questions. The results confirmed that there is no difference in
frequencies of answers to dichotomous question between states. Frequencies
of responses point to a conclusion whether the examinees have considerably
more used “no“ as an answer. The results reveal that there are differences in
frequencies of answers to all three dichotomous questions. This means that
the examinees consider that there is no synergy between educational
institutions and the economy during development of study programs. Most of
the examinees no matter what country, consider that high schools and
faculties don’t adjust to the needs of the market and the economy and don't
offer specialized programs, as well that the Bologna process doesn'’t
contribute to the improvement of quality of high education.

5. Conclusion

Human capital is simultaneously the result of a production process and
technological progress, and as such directly influences the growth rate. The
market should serve with the aim to promote competitiveness of the human
capital because it is the place where supply and demand come in relation,
and with them labour. Situation on the market is characterized with significant
flaws and limiting factors and the analysed countries are differentiated by the
way in which they can successfully deal with all those problems. Development
of a knowledge-based economy isn't an accidental product of the state,
companies and educational institutions, but a result of accumulating and
expanding knowledge and with that positive spill-over effects.
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Research results have confirmed that there are two groups, i.e. obtained
factors are grouped in two wholes. The first factor — The role and relation of
the public and private sector towards the education, and the second factor —
The role of educational institutions and the benefits of education. Results of
the research are indicating that in terms of the impact of role of the public and
private sector on education, there are certain differences between examinee’s
countries, while difference in employment is not affecting the differences in
opinions.

When the Role of educational institutions and education is in question, the
research has pointed that there aren’t significant differences between the
examinees in Serbia, Macedonia and Croatia. However, there is a difference
between examinees according to employment and it is most expressed in
students, while there isn’'t a significant difference in attitude for employees.
Students have the most positive attitude towards education, which indicates
high dedication to promoting competences and high level of awareness of
education benefits. Youth is aware that education leads to higher
employability, better workplace, greater earning and especially the possibility
of employment abroad. Limited employment possibility in the real sector (for
example in Serbia) is associated with unstimulating reward and promotion
system in the public sector. After the education process ends and individuals
are included in the work environment, further education is slowed down due to
inadequately developed lifelong learning system, reverse, permanent and
informal education. The employed have little chance of promotion in the
workplace which certainly influences a change in attitude on the importance of
educational institutions and education. The research has confirmed the
differences in attitudes of students and employees in non-educational
institutions (it's more pronounced in students) on the question of the role of
the public and private sector towards education, on a sample in Serbia. The
employed in the economy have the lowest expressed attitude. In Macedonia
the situation is somewhat different. The employed in educational institutions
and students have an expressed attitude on the role of the state and
economy. A significantly lower attitude is expressed by the employed in the
public and private sector of the economy. Finally, in Croatia the situation is
completely different. Students in Croatia and Macedonia have almost the
same degree of attitude expression. However, the attitude of all the employed
is significantly lower in relation to students.

In the interest of long-term promotion of the situation of individuals and the
economy as a whole it's necessary to encourage educational spending and
scientific technological development. Investment in the workforce and
employee education will harmonize technological changes and job needs.
Considering the quality of educational system influences the quality of human
resources, training and the ability to acquire new knowledge and skills, higher
inflow of FDI would enable higher interaction between educational institutions
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and companies. Development of educational infrastructure with higher
involvement of qualified teachers and greater use of innovative training and
teaching methods in combination with practical experience would facilitate the
creation and commercial use of knowledge. It's necessary to prevent the
outflow of highly educated work force, increase the number of college
educated individuals and promote the training system. Investment in the
development of research centres would increase the number of researchers
and contribute to an increase in cooperation of higher education sector and
the economy.

And finally the question of common conclusion on the conducted research is
raised. The research confirms the opinion that investment in education
contributes to the economic growth of a country and welfare of individuals.
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