
 

Naziv projekta / 

Project title 

HR: Financiranje visokog obrazovanja i efekt moralnog hazarda 

EN: Financing higher education and the effect of moral hazard 

Šifra projekta / 

Project code  
ZIP-UNIRl-116-5-21 

Znanstveno 

područje, polje i 

grana / 

Scientific area, 

field and branch 

 
Društvene znanosti / Ekonomija / Financije 
Social Sciences / Economics / Finance 
 

Vrsta 

istraživanja / 

Type of 

research 

Primijenjeno istraživanje 

Applied research 

Vrijeme trajanja 

istraživanja / 

Duration of the 

research 

 01.10.2021.-01.10.2023. 

Vrijednost 

projekta / 

Project value 

18.500,00 HRK  

Izvor 

financiranja / 

Source of 

funding 

Sveučilište u Rijeci 

University of Rijeka  

Ključne riječi / 

Keywords 

Bihevioralne financije, financiranje visokog obrazovanja, moralni hazard   

Behavioural Finance, Financing Higher Education, Moral Hazard   

Sažetak  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Summary 

HR: Moralni hazard fenomen je koji se javlja kada se rizik prenosi na treću stranu zbog asimetričnih 

informacija. U slučaju kada stranka svjesno riskira znajući da netko drugi snosi cijenu njegovog neodgovornog 

ponašanja, govorimo o moralnom hazardu. Studije o moralnom hazardu proizašle su iz područja financija i 

osiguranja, a povezane su s asimetričnim informacijama, kao i odnosima agent-principal i neodgovornim ili 

rizičnim ponašanjem. Daljnji rast i razvoj gospodarstva i društva u cjelini počivaju na kvalitetnom visokom 

obrazovanju i njegovom optimalnom financiranju, tj. korištenju resursa. Trenutnu situaciju na području 

istraživanja moralnog hazarda u financiranju visokog obrazovanja možemo podijeliti u nekoliko pravaca: a) 

Pojava moralnog hazarda pri korištenju studentskih zajmova, tj. rizik od neplaćanja studentskih zajmova 

(default) i njihova osiguranja, i utjecaj studentskih zajmova na zadovoljstvo studenta; b) s pojavom moralnog 

hazarda i povratom na obrazovanje te izborom izvora financiranja troškova studija; c) s pojavom asimetričnih 

informacija u financiranju studenata kao temelja za moralni rizik. U ovom prijedlogu projekta istražit će se 

fenomen moralnog hazarda među populacijom  studenata ekonomije i poslovne ekonomije u tri različite 

zemlje na 3 različita sveučilišta: Sveučilište u Rijeci, Hrvatska, Sveučilište Oradea, Rumunjska i Interantional 

Hellening University, Grčka. Svaka zemlja ima drugačiju i specifičnu shemu financiranja visokog obrazovanja. 

Zbog asimetričnih informacija i nepovoljnog odabira (adverse selection) postoji mogućnost moralnog hazarda 

u odnosima financijera i studenta. Potrebno je istražiti učestalost pojavljivanja moralnog hazarda među 

studentima u Hrvatskoj, Grčkoj i Rumunjskoj te razloge koji utječu na pojavu moralnog hazarda. Posebno će 

se razmotriti utječu li i u kojoj mjeri testirane anketne varijable na (ne)odgovorno financijsko ponašanje ili 

moralni rizik. S obzirom na originalnost prijedloga projekta i inovativna istraživačka pitanja koja su do sada 

djelomično istražena ili potpuno neistražena u ovim zemljama, znanstveni doprinos projekta proglašen je 

daljnjim razvojem područja istraživanja. 

EN: Moral hazard is a phenomenon that occurs when the risk is transferred to a third party due to asymmetric 
information. When a party consciously runs the risk of knowing that someone else bears the cost of his or her 
irresponsible behaviour, we are talking about moral hazard. Studies on moral hazard have arisen from the 
fields of finance and insurance, and are related to asymmetric information as well as agent-principal 
relationships in finance and irresponsible or risky behaviour. The further growth and development of the 
economy and society as a whole are, in a large part contingent upon quality higher education and its optimal 
financing, i.e., the allocation of resources. The current situation in the field of moral hazard research in higher 



 

education financing can be divided into several directions: a) The occurrence of moral hazard when using 
student loans, i.e., the risk of not paying student loans (loan default) and their insurance, as well as the impact 
of student loans on satisfaction; b) The occurrence of moral hazard, education returns, and the choice of 
funding sources for study costs; c) The emergence of asymmetric information in the financing of students as 
a foundation for moral hazard. In this project proposal moral hazard phenomena will be investigated among 
population of economics and business student in three different countries and respectively universities: 
University of Rijeka, Croatia, University of Oradea, Romania and International Hellenic University of Greece. 
Each country has different and specific scheme of financing higher education. There is a potential for moral 
hazard in the financier-student relationship, due to asymmetric information and adverse selection. From a 
wider geographical perspective, there exists a need to investigate is a need to investigate the frequency of 
occurrence of moral hazard among students in Croatia, Greece and Romania and the reasons that affect the 
occurrence of moral hazard. Particular consideration will be given to whether, and to what extent the tested 
survey variables affect (ir)responsible financial behaviour or moral hazard. Given the originality of the project 
proposal and the innovative research questions that have been partially investigated or completely 
unexplored so far in this countries, the scientific contribution of the project has been declared through further 
development of the research area. 
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