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Dr. Sukri Palutturi
“International Conference of Akademika Nusa Internasional Association of Social Sci-
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cious time to the review process covering the papers presented in this conference. I am
also highly obliged to the participants for being a part of our efforts to promote knowl-
edge sharing and learning. We as scholars make an integral part of the leading educated
class of the society that is responsible for benefitting the society with their knowledge.
Let’s get over all sorts of discrimination and take a look at the wider picture. Let’s work
together for the welfare of humanity for making the world a harmonious place to live
and making it flourish in every aspect. Stay blessed.
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Dr. Sukri Palutturi
Conference Chair
Email: conference.chair@anissh.com
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System Brazilian Health: Interface with the Intersectoral and
Interprofessional Health Educations

* Maria Isabel Barros Bellini
Pontificia Universidade Catolica, Brasil

Corresponding Email: maria.bellini@pucrs.br

Keywords: Interprofessional, Education, Intersectoriality

WHO (World Health Organization ), PAHO(Pan American Health Organiza-
tion) and the Ministry of Brazil Health has pointed to Interprofessional Education (IPE)
and Intersectoriality as strategies as well as innovative can play a significant role in ad-
dressing the challenges that not only Brazil, but many countries face. Particularly in
the Brazilian reality these tools can help to break the historical fragmentation of pro-
fessional practices in health and between public social policies. This article aims to
discuss on these strategies with emphasis on Brazilian context.
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—–

Competitiveness, Consumer Confidence and Election Outcomes

1* Velibor Maki,2 Petar Sori
3 Ivana Loli 1,2,3 University of Zagreb, Croatia

Corresponding Email: vmackic@efzg.hr

Keywords: Political Business Cycles, Competitiveness, Consumer Confidence

The literature on the political business cycle (PBC) suggests that politicians sys-
tematically manipulate economic conditions in order to increase their chances of re-
election. The list of variables that have been found to have a significant effect on the
probability of re-election includes macroeconomic (inflation rate, unemployment rate,
output growth rate) and fiscal (budget balance, level of expenditures and tax revenues)
outcomes. This paper focuses on the question whether price and non-price competitive-
ness indicators together with consumer confidence index have a statistically significant
effect. Thus, this paper addresses two empirical questions. First, in light of the global-
isation process and on-going comparisons among national economies, could price and
non-price indicators serve as a proxy for voters when deciding on whether to penalise
or reward the incumbent? And second, based on the economic theory of voting, is
consumer confidence index a better indicator of re-election probability compared to
unemployment and output growth rates? Using a dataset of EU member states over the
2000-2015 period and by applying probit/logit analysis we test both questions.
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(GRSMAB) Cape Town,South Africa

Empirical Evidence(s) of Human Capital Investments and National
Welfare in EU Countries

1* Snjeana Pivac,2 Ivana Tadic
3 Zeljana Aljinovic Barac 1,2,3 University of Split, Croatia

Corresponding Email: spivac@efst.hr,

Keywords:Human Capital Investments, EU countries, Panel Analysis

Human capital represents crucial organisational element and due to its specificities
is often recognized as creator of organizational success. It consists of people who work
in organisation and whose knowledge, skills and abilities create and add economic
value at micro and macro level. Subsequently, human capital is lately also recognised
as the most important factor of national development and the key stimulus of economic
growth. The purpose of this research is to explore the contribution of human capital
investments in human capital intensive industries to the national welfare through the
growth of gross domestic product in 28 European Union countries during the period of
five years. Research hypothesis assumes that countries with greater level of human cap-
ital investments are wealthier, i.e. securing sustainable national growth. Verification of
empirical evidence is provided through the sample of approximately 20,000 company-
year observations for the 2011-2015 period. Data for the analysis are obtained from
Bureau Van Dijk Amadeus database of comparable financial information for public
and private companies across Europe, as well as from the World Banks World Devel-
opment Indicators database. The research is done and the results are presented using
appropriate panel data analysis technique. The main findings confirm that human cap-
ital investments, i.e. average costs of employee have positive influence on the national
welfare in EU countries.
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(GRSMAB) Cape Town,South Africa

Consumer Confidence Indicator in Managers Production
Expectations Leading or Coincidence Indicator?

1* Mirjana Cizmesija,2 Natasa Kurnoga
3 Natasa Erjavec 1,2,3 University Of Zagreb, Croatia

Corresponding Email: nkurnoga@efzg.hr,

Keywords: Consumer Confidence Indicator, Managers Expectation, Leading Indica-
tor, Business and Consumer Survey, Confusion Matrix, Rolling-Window Correlation

Business and Consumer survey (BCS) is a rich source of business information but
until now, rarely used in managers decision-making. Business survey (BS) is a sam-
ple survey, which is continually conducted on monthly basis among managers in four
sectors: manufacturing industry, construction, services BCS and retail trade. The par-
ticipants in the Consumer survey (CS) are consumers. BCS variables are (in essence)
qualitative, expressed as assessments and expectations about selling prices, production,
employment etc. European Commission (EC) established the harmonized methodology
to transform managers and consumers answers in quantitative indicators. Four variables
in the CS are used as components of the composite Consumer Confidence Indicator
(CCI): financial situation, general economic situation, savings and unemployment ex-
pectation (over the next 12 months). Therefore, this paper aims to answer two research
questions: Are CCI and managers expectations about their industrial production (PE)
correlated? Can CCI, consequently, be used as a leading indicator or not?The obtained
research results suggest that consumers expectations (expressed as CCI) and managers
production expectations are highly correlated and have the similar pattern stressing the
relevance and importance of CS results, which can be successfully used in the strategic
and operational management, not only in macroeconomic research.
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(GRSMAB) Cape Town,South Africa

Antecedents of Traditional and Electronic Word-of-Mouth
Communication: Student Population-Based Study

1* Mirela Mihi,2 Ivana Kursan Milakovi
3 Natalija Ivaseko 1,2,3 University of Split, Croatiaa

Corresponding Email: mmih@efst.h

Keywords: Wom, ewom, Consumer Innovativeness, Need to Belong
Source Credibility

Word-of-mouth communication (WOM) represents a very credible form of commu-
nication exerting a great impact on the consumer/buyer behavior. Since WOM can take
place in both offline and online environment it is important to acknowledge the poten-
tial significance of both settings. The main purpose of this research was to explore the
impact of several antecedents (consumer innovativeness, need to belong and perceived
source credibility) on the traditional and electronic WOM information receiving. The
research was conducted on the sample of 203 students from several countries (Croa-
tia, Bosnia and Herzegovina, and Serbia). Data were analyzed using the variety of
statistical techniques and methods, including exploratory and confirmatory factor anal-
yses, and structural equation modeling (SEM). The results indicate that the researched
factors do not influence WOM and eWOM in the same way, thus exhibiting different
significance and intensity of the influence. Namely, consumer innovativeness positively
impacts WOM and eWOM indicating a stronger influence on WOM. The need to be-
long does not influence WOM or eWOM. The perceived source credibility proved to
be significant for the eWOM information receiver. Besides theoretical relevance, the
gained results have marketing implications for practice/marketing experts in addressing
the WOM communication in both offline and online environment.
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Online Marketplace VS E-Commerce

* Anukriti Pandit Deendayal petroleum University, India
Corresponding Email: anukriti.gupta2908@gmail.com

Keywords: E.Commerce, Consumer, Business,Electronic Commerce

The current research talks about the comparison between Online Marketplace and
E-Commerce and the basic difference that exists between them.Online Marketplace
can be said as a type of e-commerce where product or service information is provided
by multiple third parties, whereas transactions are processed by the marketplace op-
erator. The basic thing which makes it different from e-commerce is that consumer
transactions are processed by the marketplace operator and then delivered and fulfilled
by the participating retailers wholesalers which is often known as drop shipping. Sites
like eBay or Etsy are excellent examples of popular online marketplaces.E-Commerce,
known as electronic commerce is the trading or facilitation of trading in product or ser-
vices using internet or online social networks. E-commerce provides online shopping
websites for retail sales direct to consumers. It either provides business-to-consumer or
consumer-to-consumer sales. Also business-to-business buying and selling also takes
place under e-commerce. E-commerce is conducted using a variety of applications,
such as email, online catalogs and shopping carts, EDI, File Transfer Protocol, and web
services.Now further we should know how online marketplace provides different offer-
ings to the customer other than e-commerce. This also indicates that online marketplace
wins from the e-commerce trends during recent times as it holds many advantages. The
economic impact of Online Marketplace is leaving behind the e-commerce.Thus it can
be said that Marketplaces can be the natural evolution of E-Commerce websites, hold-
ing the key to perennial growth
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Destination Price Perceptions of Departing Foreigners to South
Africa

* Rene Haarhoff Central University of Technology, Free State, South Africa
Corresponding Email: rnel@cut.ac.za

Keywords: Price Perception, Foreigners, Tourism Products, Destination

Despite recent global recessions, tourism receipts and arrivals have maintained a
steady growth to many destinations. Today the importance of tourism is not only ac-
knowledged by destination marketing organisations but it is regarded as a key sector
in the world economy, even for national economies. Research indicate that tourists are
sensitive to price and prices charged at a destination are important to study. Travel
and tourism prices are not always as straightforward as they appear. It is thus recog-
nised that various tourism products have different values to tourists: monetary value
and the value to satisfy their basic needs This study researched the perceptions of for-
eign tourists regarding the prices of South Africas destination products in general. Data
was randomly collected from 305 foreign tourists in the departure lounge of OR Tambo
airport in Johannesburg. Results indicate that a large majority of the respondents will
return to South Africa for another visit and that the prices paid for domestic transport,
car rental, tours and game drives were reasonable. Some attractions were identified to
be more expensive. A larger portion of respondents also perceived accommodation and
the price of international air travel to be expensive.
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—–Comparison of Stock Volatility Estimates Using Open, High, Low
and Close Prices

1*Josip Arneric, 2Zdravka Aljinovic
3Anita Ceh Casni

1,2,3 University of Zagreb, Croatia
Corresponding Email: jarneric@efzg.hr

Keywords: Ohlc Estimator, Upper Tail Dependence, Overnight Return, Realized Vari-
ance, Volatility Proxy

In this paper we compare performance of volatility estimators using a combi-
nation of open, high, low and close (OHLC) price information. For comparison purpose
realized variance is considered as unbiased in the absence of microstructure noise and
intraday autocorrelation. Competing estimators using OHLC prices are assessed from
a statistical perspective using a set of different loss functions to gauge the accuracy
estimation. The results associated with an application to the Croatian stock market in-
dex indicate that only the Parkinson and the Yang and Zhang estimators outperform the
simple close-to-open and the close-to-close estimators, which is largely comparable to
the standard deviation of returns. By adding a simple extension for overnight returns
to the estimators an overall increase in conditional correlations over time is noted and
at the same time the unbiased loss functions decrease. Amongst the representative sub-
set of the universe of OHLC volatility estimators analysed the extended Parkinsons
range based estimator shows the least biased results. The analysis shows consistent
results during different time horizons taking into account the increased market volatil-
ity during the credit crisis in 2007 and 2008, but also the period with low volatility
prior to the crisis. Moreover, this paper explores the effectiveness of different type
of range-based volatility and it It offers added value by: i) finding appropriate bench-
mark volatility proxy as consistent and asymptotically unbiased estimator of integrated
volatility, ii) employing upper tail dependence approach for comparison purposes (in
addition to standard loss functions), and iii) recommending the appropriate ex-post
volatility measure in lack of high-frequency data. The latter is very important to all
market participants, especially portfolio managers.
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Realized Variance Forecasting with High-frequency Data

1* Tea Poklepovi, 2Josip Arneri
3Blanka krabi Peri

1,3 UUniversity of Split, Croatia
2 University of Zagreb, Croatia

Corresponding Email: tpoklepo@efst.hr

Keywords: Realized Variance, Forecasting, Neural Network, High-frequency Data,
Nonlinearity

Different types of investors, weather they are small, individual investors or big, in-
stitutional investors, are all interested in volatility forecasting in order to get higher
profits or less risky positions. Most commonly used models for forecasting volatility
of daily stock returns are the generalized autoregressive conditional heteroscedasticity
(GARCH) models. Since financial data show very strong persistence due to autocorre-
lation of the squared and absolute returns and return probability density functions are
leptokurtic with shapes depending on the time scale; neither ARCH nor GARCH mod-
els are able to reproduce all of them. To escape this problem, researchers used proxies
instead of the unobservable variance for their out-of-sample forecasts. However, when
the intra-daily financial data became available a new measure that could be used in-
stead of the usual squared return proxy was proposed. With the assumption that there
are jumps in the intraday price process, in this paper the extended HAR-RV-J model is
discussed. However, these models cannot account for nonlinear behaviour of realized
variance. Therefore, the objective of this paper is to develop a parsimonious neural
networks (NN) model which can capture the main stylized facts of realized volatility.
The goal is to develop a neural network with appropriate connection in the context
of nonlinear HAR-RV and HAR-RV-J model, i.e. HAR-RV-NN and HAR-RV-J-NN
models respectively. Out-of-sample forecasts will be compared to determine their pre-
dictive accuracy with application to DAX stock market index. The contribution of this
paper can be seen in determining the appropriate NN that is comparable to HAR-RV
and HAR-RV-J models and its application in forecasting realized variance. This way
the investors are able to apply the chosen model and obtain the most accurate realized
volatility forecasts for their potential investments.
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UP COMING EVENTS

You can find the details regarding our upcoming events by following below:

http://anissh.com/indonesia-conferences/

http://anissh.com/philippines-conferences/

http://anissh.com/malaysia-conferences/

http://anissh.com/conferences/south-africa-conferences/

http://anissh.com/conferences/singapore-conferences/

http://anissh.com/conferences/serbia-conferences/

http://anissh.com/conferences/egypt-conferences/

http://anissh.com/conferences/thailand-conference/

http://anissh.com/conferences/turkey-conferences/

http://anissh.com/conferences/jordan-conferences/

http://anissh.com/conferences/china-conferences/

http://anissh.com/conferences/uae-conferences/

http://anissh.com/conferences/hongkong-conferences/

http://anissh.com/conferences/south-korea-conferences/

http://anissh.com/conferences/morroco-conferences/

http://anissh.com/conferences/taiwan-conferences/
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