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This paper investigates the relationship between human capital development and foreign direct
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focus of this study. This study has been necessitated by the failure by many previous researchers to
concur on the causal relationship between FDI and human capital development. Some authors argue
that there is a uni-directional causality relationship running from FDI to human capital development
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whilst the fourth and last group of authors maintains that there exist no causal relation at all between
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Team effectiveness in swarms like bees, colonies of ants, schools of fish, flocks of birds, and fireflies
flashing synchronously are all as a result of highly coordinated behaviors that emerge from collective,
decentralized intelligence. The purpose of this article was to contact an ecological research inquiry of
what lessons business can borrow from biomimicry especially by studying ants’ colonies, swarm of
bees and packs of wild African dogs. A systems science theory borrowed from Albeit Einstein E = mc2
was used, where effectiveness of teams was equal to mastery of each individual x coordination x
communication (collective intelligence). The author used using secondary data analysis to obtain
information on team effectiveness and collective intelligence. The research found out that, team
effectiveness is a function of mastery of individual x coordination x communication (collective
intelligence).
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This research study is located within the context of corporate reporting and is relevant for the agenda
of sustainability and sustainable development. The specific context for this study is the South African
mining industry, within which three units in the form of three companies, were chosen to provide a
coherent case for this study. The value of this research study is that it provides an initial step towards
measuring the level of integrated and integrative thinking capabilities within organisations where no
such measurement framework currently exists.
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This study appraised the adequacy of the application of customer-driven marketing strategies to the
Nigeria National Housing Fund (NHF) scheme. The study objective was to assess the adequacy of the
application of market segmentation, targeting, differentiation and positioning by the NHF
implementers. In line with the finding and conclusion of this study, it is recommended that the
adoption and application of the customer-driven marketing strategies model for housing development
programmes will aid the successful implementation of housing development programmes, thus
leading to a substantial reduction in housing deficit level.

PERFORMANCE MEASUREMENT OF INVESTMENT COMPANIES WITH LOSS
AVERSION IN TEHRAN STOCK EXCHANGE 81

Shahabeddin Shams, Fatemeh Rezvani

This study measures the portfolio performance of listed investment companies in Tehran Stock
Exchange (TSE) based on prospect theory. The criterion is measured by the ratio of gain to loss, to
reflect risk-aversion in gains and risk-seeking in losses. The sample consists of 15 listed investment
companies registered in TSE during 2003-2013. Research variables consist of portfolio return, market
return, risk-free return, systematic risk, Treynor and Loss Aversion index. Hypotheses have been
tested with Spearman correlation coefficient. The results show that Loss Aversion can be used as a new
index for measuring portfolio performance.
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