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Energy Systems. One possible reason for the high demand for courses related to 
Business, Tourism and Finance is that almost all participants in the study (99.3%) 
were students of the department of Business Administration, so they preferred to 
attend Master’s courses related to their Bachelor’s degree.

Table 4. Impact of the financial crisis on acquiring higher qualifications than the 
Bachelor’s degree from TEICM

	 N.B.: Minimum and maximum values are 1 and 5, respectively, for all items. 

Figure 4. Percentage of selected Master’s Courses
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Consequences of the financial crisis for students’ career prospects

On the matter of the consequences of the financial crisis for aspects regarding 
students’ career prospects, results were again two-sided and somewhat controversial. 
On the one hand, it seems that the ongoing recession and high unemployment rates, 
especially for young people, impacted more than half of the respondents (54.6%) 
who stated that they would accept any job offer even if it were unrelated to the field 
of their studies. Furthermore, results showed that 44.7% of the participants thought 
that, due to the financial crisis, new opportunities would emerge in some business 
fields, 42.8% were considering working in another country and 38.8% had come up 
with a good business idea, but it would be hard for them to find financial support in 
order to implement it. 

Figure 5. Likert scale responses to “Consequences of the financial crisis
for students’ career prospects”

Results on the impact of the financial crisis regarding the ‘decision to create my own 
company’ seem to be two-sided and balanced, since 29% of respondents disagree or 
totally disagree and another 27.7% agree or totally agree with the aforementioned 
statement. Almost the same results occurred regarding the decision to “accept only 
job offers related to my field of studies, regardless of the amount of the monthly pay-
check”, since 27.6% of respondents disagree or totally disagree and another 23.7% 
agree or totally agree with the statement.
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Table 5. Consequences of the financial crisis for students’ career prospects

N.B.: Minimum and maximum values are 1 and 5, respectively, for all items. 

In order to identify the deeper reasons for these balanced results, a series of cross-
tabs and Chi-square tests were conducted. Regarding the effect of the financial 
crisis on the “decision to create my own company”, the results of the tests revealed 
that age and vocation had significant correlation (people from the 18-22 age group 
and unemployed students stated that they were considering creating their own 
company); regarding the impact of the financial crisis on their decision to “accept 
only job offers in relation to my field of studies, regardless of the amount of the 
monthly pay-check”, the results of the tests revealed that only vocation appeared to 
be significantly correlated (mainly unemployed students stated that they were going 
to “accept only job offers in relation to my field of studies, regardless of the amount 
of the monthly pay-check”).
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Table 6. Grouped results for Chi-square tests on “decision to create my own 
company”

	 *significant at a=0.01 level

Table 7. Grouped results for Chi-square tests on the decision to “accept only job 
offers in relation to my field of studies, regardless of the amount of the monthly 
pay-check”

	 *significant at a=0.05 level

In order to explore the effect of demographic characteristics on some of the state-
ments of the questionnaire, t, ANOVA and non-parametric statistical tests were 
conducted. More specifically, possible statistically significant differences between 
gender, age and income, on what the authors consider the most interesting aspects 
were examined, namely B: “General consequences of the financial crisis for students” 
and G2: “Impact of the financial crisis on acquiring higher qualifications than the 
Bachelor’s degree from TEICM”. The analysis was based on the average scores of the 
responses to the items of each statement [B and G2]. 
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	 For statement B, the analysis above revealed statistically significant differences 
only between respondents’ age groups. The differences presented graphically in 
Figure 6, were verified by the ANOVA test (p value: 0.000142). 
   

Figure 6. Boxplots between statement B and students’ age groups 

The representation of post-hoc Tukey HSD (Honestly Significant Difference) test, 
indicates pairwise differences between the age groups concerning responses to B 
statement in Figure 7. Results imply that the consequences of the financial crisis for 
students are more significant for higher age students when compared to younger 
ones, under 22 years old. Mean value for students from 18 to 22 years old, i.e., 3.57, 
is quite lower than the mean values for the other two groups, namely, 4.06 and 4.13, 
respectively, for the 23-27 and 28+ age groups. A possible explanation is based on 
the personal or family needs that older people usually have to consider, leading 
them to take into account the consequences of the economic crisis more seriously.  
	 For statement G2, non-parametric tests were used in order to overcome the lack 
of normality and some outliers in the data set.  The implementation of the Kruskal-
Wallis test revealed statistically significant differences between respondents’ age and 
income groups, with p values at 0.01905 and 0.02922, respectively. These differences 
are graphically depicted in Figures 8 and 9. 



210 A. AZARIA, et al., South-Eastern Europe Journal of Economics 2 (2019) 193-219

Figure 7. Post-hoc Tukey HSD analysis between age group responses to statement B 

Figure 8. Boxplots between statement G2 and students’ age groups 
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	 It seems that older students have higher intentions to improve their qualifica-
tions than younger ones, with mean values at 3.61, 3.78 and 4.03 for the 18-22, 23-27 
and 28+ age groups, respectively. 
	 According to the effect of income on students’ intention to study in the future, it 
is noticed that middle class students (€501-1100) have higher intentions for further 
qualifications than low income students (up to €500) or very high income ones (over 
€1100). This result may imply that ‘poor’ students do not have enough income to 
continue with their studies and possibly want to find a job, while, on the contrary, 
‘rich’ students lack motivation for further qualifications because of their higher 
economic status. 

Figure 9. Boxplots between statement G2 and students’ income groups 

Conclusions

This research study has produced a number of findings, which make a double con-
tribution to relevant international literature: a) it sheds light on the effect and conse-
quences of the financial crisis on university students as well as on several dimensions 
of their academic lives, and b) it expands current literature on the specific matter. 
	 The ongoing recession and high unemployment rates, especially among young 
people, has impacted almost all aspects of social, political and economic life in Greece. 
Education, a very important and influential dimension of Greek society, has been 
highly affected by this crisis, since the amount of money spent on all three existing 
national educational levels has been significantly reduced. Universities in the country 
(i.e., tertiary education in Greece), due to their reduced budgets, are forced to curtail 
several student benefits, thus creating more problems for their academic life. 
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	 The overall results of this study are aligned with the aforementioned situation, 
indicating that the continuous financial crisis has seriously affected students at 
TEICM.  More specifically, on the matter of general consequences of the financial 
crisis for students, the majority of respondents feel affected (or highly affected) by 
it. They are more careful regarding the price of every product they wish to buy, they 
have reduced their expenses by more than 20%, they systematically look for product 
offers, they go out to have fun fewer times/month than they used to, they receive 
less money from their families, which means that their income has been reduced by 
more than 20%, and they wait for sales discount in order to buy the products they 
want.
	 On the matter of the consequences of the financial crisis for aspects regard-
ing university studies, results were two-sided and controversial. On the one hand, 
it seems that the ongoing crisis in Greece has led the majority of students: a) to 
look for a job in order to have extra income; b) to attend academic lectures more 
frequently, and c) to achieve a higher level of academic performance; on the other 
hand, the crisis has not had a strong impact: a) on forcing students to quit their stud-
ies, or b) on students’ choice of their field of studies. Results on the impact of the 
financial crisis regarding the “decision to study at TEICM due to its location” seem 
to be two-sided and balanced.
	 Regarding the impact of the financial crisis on acquiring higher qualifications, 
once again, results revealed increased effect on students and their intention to acquire 
more job skills than the Bachelor’s degree from TEICM. In fact, the strongest impact 
of all items included in this research study, was on students’ intention to finish their 
current studies the soonest possible. Furthermore, the majority of respondents stated 
that their intention was to acquire both a foreign language competence certificate 
and a computer use certificate, while the acquisition of a second Bachelor’s degree 
and of a Master’s degree also rank high among their goals. The three most popular 
and desirable Master’s courses among the participants of the study were: a) Master’s 
in Business Administration (MBA); b) Master’s in Hospitality and Tourism, and c) 
Master’s in Public Administration (MPA).
	 Finally, on the matter of consequences of the financial crisis for aspects regarding 
students’ career prospects, results were again two-sided. On the one hand, it seems 
that the crisis has moderately affected students who stated that: a) they would accept 
any job offer, even if unrelated to their field of studies; b) due to financial crisis 
new opportunities would come up in some business fields; c) they were considering 
working in another country, and d) although they had come up with a good business 
idea, it would be hard for them to find financial support in order to implement it. 
On the other side, results on the impact of the financial crisis regarding students’ 
“decision to create my own company” and “decision to accept only job offers related 
to my study field, regardless of the amount of the monthly pay-check” were balanced, 
with almost the same percentage of respondents either agreeing or disagreeing.
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Appendix

Part 1/6
Impact of the financial crisis on the students of TEI of Central Macedonia

The specific questionnaire aims on identifying the impact of the financial crisis on 
the students of TEI of Central Macedonia, regarding two basic matters: a) Their 
studies and their expectations regarding their professional evolvement, and b) their 
consumer behaviour in relation to electronic purchases. 

E-mail address: ……………………………….

Part 2/6
Respondent’s Profile

Gender
	 Male
	 Female

Age 
	 18-22
	 23-27
	 28+

Department of studies at TEICM
	 Mechanical Engineering
	 Civil Engineering
	 Computer Engineering
	 Clothing Technology
	 Business Administration
	 Accounting & Finance
	 Logistics Administration
	 Architecture and Decoration

Year of study
	 1st 
	 2nd 
	 3rd 
	 4th    
	 5th+



216 A. AZARIA, et al., South-Eastern Europe Journal of Economics 2 (2019) 193-219

Total monthly income 
	 under €500
	 €501-800
	 €801-1100
	 1101+

Vocation
	 Unemployed
	 Private sector employee 
	 Public sector employee 
	 Self-employed
	 Farmer

Your father’s vocation
	 Unemployed
	 Private sector employee 
	 Public sector employee 
	 Self-employed	 Farmer

Your mother’s vocation
	 Unemployed
	 Private sector employee 
	 Public sector employee 
	 Self-employed 
	 Farmer

Part 3/6
General consequences of the financial crisis

Please, state your level of Agreement or Disagreement with the following statements.
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Due to the financial crisis in Greece, during my studies:
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Part 4/6
Consequences of the financial crisis for several aspects regarding studies at TEICM 

Please, state your level of Agreement or Disagreement with the following statements.

Due to the financial crisis in Greece, during my studies:
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Part 5/6
Consequences of the financial crisis for students’ desire to acquire higher 
qualifications in addition to the qualifications acquired based on their studies 
at TEICM. 

Please, state your level of Agreement or Disagreement with the following statements.

Due to the financial crisis in Greece, during my studies there has been a positive 
impact on my desire to:

Regarding the last statement (“Desire to attend a Master’s course”), if your 
answer was “Agree” or “Totally Agree”, please, state which of the following 
Master’s courses seems to be most attractive for your interests (you can tick up 
to 3 options). 
	 Applied Informatics 
	 Renewable Energy Systems: Design, Development and Optimisation
	 Public Administration (MPA)
	 Business Administration (MBA)
	 Accounting and Finance 
	 Hospitality & Tourism
	 Telecommunications
	 Prevention and Management of Natural Disasters 
	 Logistics 
	 None of the above


