
 М І Ж Н А Р О Д Н И Й  Н А У К О В И Й  Ж У Р Н А Л    

ВИДАВЕЦЬ:
Товариство з обмеженою відповідальністю  
«Консалтингово-видавнича компанія «Ділові перспективи»

Журнал охоплює всі аспекти менеджменту інвестиційної діяльності 
як на глобальному, так і на місцевому рівні, стратегії та методи 
досягнення інвестиційних цілей, учасників інвестиційного процесу, 
інвестиційні інструменти, грошово-монетарні системи, фінансові 
ринки та фінансові інновації. В ньому публікуються статті, що 
зосереджуються на питаннях фінансового менеджменту, фінансових 
інноваціях, сучасних трендах та тенденціях менеджменту 
інвестиційної діяльності на макро- та мікро-рівнях. Журнал виходить 
в Україні щоквартально.

ІНВЕСТИЦІЙНИЙ  
МЕНЕДЖМЕНТ ТА  
ФІНАНСОВІ ІННОВАЦІЇ

Пров. Григорія Сковороди, 10, м. Суми, Україна, 40022
e-mail: head@businessperspectives.org
https://www.businessperspectives.org

INVESTMENT 
MANAGEMENT AND 
FINANCIAL INNOVATIONS

PUBLISHED BY:
Limited Liability Company «Consulting Publishing Company 
«Business Perspectives»

The journal covers all aspects of investment activity management 
on both global and local levels, strategy and methods of investment 
purposes achievement, investment process participants, investment 
tools, monetary systems, financial markets, and financial innovations. It 
publishes articles, which are focused on financial management issues, 
financial innovations, modern trends and tendencies of investment 
activity management both on macro- and micro-levels. The journal is 
published quarterly in Ukraine.

 I N T E R N A T I O N A L  R E S E A R C H  J O U R N A L  

Hryhorii Skovoroda lane, 10, Sumy 40022 Ukraine
e-mail: head@businessperspectives.org
https://www.businessperspectives.org

Журнал засновано у 2004 році
Видається щоквартально

ISSN 1810-4967 (друкована версія)
ISSN 1812-9358 (онлайн-версія)

Зареєстрований Міністерством 
юстиції України, реєстраційне 
свідоцтво КВ 9032 від 05.08.2004 р.

© ТОВ «КВК «Ділові перспективи», 2017

Журнал публікує статті у відкритому 
доступі. Автори зберігають права на 
опубліковані статті, і матеріали можуть бути 
розповсюджені, відтворені та адаптовані 
у відповідності з умовами, визначеними 
ліцензіями Creative Commons, зазначеними 
в окремих статтях. Автори зберігають 
патентні права, торгові знаки й інші права 
інтелектуальної власності (у тому числі й 
дослідницькі дані), а також право на належне 
зазначення авторства при використанні 
матеріалів третіми особами. Видавець 
зберігає всі права на журнал.

За достовірність інформації, що міститься в 
опублікованих матеріалах, відповідальність 
несуть автори

Том 14,  
№ 3, 2017

Issued from 2004
Published quarterly

ISSN 1810-4967 (print)
ISSN 1812-9358 (online)

Registered by Ministry of Justice 
of Ukraine, certificate No. КВ 9032 
from August 5, 2004

© LLC “CPC “Business Perspectives”, 2017

Articles in the Journal are published in open 
access. The authors retain the rights for the 
articles, and the articles may be disseminated, 
reproduced, and adapted in accordance with 
the appropriate Creative Commons license 
indicated in the article. The authors retain 
patent, trademark and other intellectual 
property rights (including research data), as well 
as the right for proper attribution and credit for 
the published work. The publisher retains all 
rights for the journal.

The authors are responsible for the reliability 
of information which materials published 
contain.

Volume 14,  
Issue 3, 2017

BUSINESS PERSPECTIVES

(pp. 160-301)

(cтор. 160-301)

mailto:head%40businessperspectives.org?subject=
http://www.businessperspectives.org
mailto:head%40businessperspectives.org?subject=
http://www.businessperspectives.org


Editorial Board

B. Barlev, Ph.D., Lev Academic Center 
and John Berg Professor Emeritus of 
Accounting, Jerusalem School of Business 
Administration, The Hebrew University of 
Jerusalem (Israel)

E. Benson, Professor of Finance, 
Department of Finance and Marketing, 
Western Washington University (USA)

A. Boateng, Professor of Finance and 
Banking, Department of Law, Economics, 
Accounting & Risk, Glasgow Caledonian 
University (UK)

K.C. Chen, Ph.D., Chartered Financial 
Analyst, Theodore F. Brix Endowed Chair 
in Finance, Department of Finance and 
Business Law, California State University, 
Fresno (USA)

M. Dash, Associate Professor, Alliance 
School of Business, Alliance University, 
Bangalore (India)

A. Etebari, Ph.D., Professor of Finance 
and Co-Chair of the Atkins Strategic 
Investment Center, University of New 
Hampshire’s Peter T. Paul College, 
Durham (USA)

F.J. Fabozzi, Professor of Finance, EDHEC 
Business School and Senior Scientific 
Adviser at EDHEC-Risk Institute (France)

P. Fernandez, Ph.D., Professor 
of Financial Management, 
PricewaterhouseCoopers Chair of 
Corporate Finance, IESE Business School, 
University of Navarra (Spain)

M. Frühwirth, Dr., Associate Professor, 
Department of Finance, Accounting and 
Statistics, Institute for Finance, Banking 
and Insurance, Vienna University of 
Economics and Business; Academic 
Director – Professional MBA Finance 
(Austria)

F. Gokgoz, Ph.D., Professor, Vice Dean 
and Chair of Quantitative Methods 
Division of Faculty of Political Sciences, 
Ankara University (Turkey)

J.A. Haslem, Ph.D., Emeritus Professor 
of Finance, Robert H. Smith School of 
Business, University of Maryland (USA)

O. Kneysler, Doctor of Economics, 
Professor, Head of the Department for 
Economic Entities Finance and Insurance, 
Ternopil National Economic University 
(Ukraine)

E. Lawrence, Full Professor of Finance, 
College of Business Administration, 
University of Missouri (USA)

D. Lien, Ph.D., Richard S. Liu Distinguished 
Chair in Business, Department of 
Economics, College of Business, 
University of Texas at San Antonio (USA)

O. Loistl, Ph.D., Professor of Finance, 
Vienna University of Economics and 
Business Administration (Austria)

C. Los, Ph.D., Professor of Finance, School 
of Management and Leadership, Alliant 
International University California (USA)

J.J. McConnell, Burton D. Morgan 
Distinguished Chair of Private Enterprise 
(Finance), Purdue University (USA)

J.A. Murphy, Full Professor of Finance, 
Oakland University (USA)

A. Mussina, Doctor of Economic Sciences, 
Professor of Finance Department, Kazakh 
University of Economics, Finance and 
International Trade; Director, Center for 
Social and Economic Research, Astana 
(Republic of Kazakhstan)

M. Phillips, Ph.D., Professor of Finance, 
Real Estate and Insurance, David Nazarian 
College of Business and Economics, 
California State University, Northridge 
(USA)

P. Polak, Ph.D., Associate Professor in 
Finance, Faculty of Business, Economics 
and Policy Studies, University of Brunei 
Darussalam (Brunei)

S.S. Poshakwale, Ph.D., Professor 
of International Finance, Finance 
and Accounting, Cranfield School of 
Management, Cranfield University (UK)

A. Rai, Ph.D., Associate Professor, Wichita 
State University (USA)

H.A. Shawky, Dr., Professor of Finance 
and Economics, University at Albany, 
State University of New York (USA)

I. Shkolnyk, Dr., Professor, Head of 
Department of Finance, Banking and 
Insurance, Sumy State University 
(Ukraine)

K. Tandon, Professor, Bert Wasserman 
Department of Economics and Finance, 
Zicklin School of Business, Baruch College 
(CUNY) (USA)

G.F. Tannous, Ph.D., Professor, Head 
of the Department of Finance and 
Management Science, College of 
Commerce, University of Saskatchewan 
Saskatoon (Canada)

K. Tseng, Emeritus Professor of Finance, 
California State University, Fresno (USA)

H.J. Turtle, Department Chair and 
Professor, Finance and Real Estate 
Department, Colorado State University, 
Fort Collins (USA)

A. Ukhov, Ph.D., Assistant Professor of 
Finance, School of Hotel Administration, 
Cornell University (USA)

E. Vermeulen, Professor of Business and 
Financial Law, Tilburg University and 
Tilburg Law and Economics Center (TILEC) 
(the Netherlands)

J.D. Vu, Associate Professor of Finance, 
DePaul University (USA)

R.A. Weigand, Ph.D., Professor of 
Finance and Brenneman Professor of 
Business Strategy, Washburn University 
School of Business (USA)

G. B. Wickremasinghe, Ph.D., Senior 
Lecturer, School of Accounting & 
Finance, Faculty of Business and Law, 
Victoria University, Melbourne, Victoria 
(Australia)

B. Yavas, Ph.D., Chair, Department 
of Accounting, Finance & Economics, 
California State University, Dominguez 
Hills (CSUDH) (USA)

Editors

N. Delcoure, Dean, Professor of Finance, College of Business 
Administration, Texas A&M University-Kingsville (USA)

V. Ponomarenko, Doctor of Economics, Professor, 
Corresponding Member of National Academy of Educational 
Sciences of Ukraine, Academic of Engineering Academy of 
Sciences of Ukraine, Rector of Simon Kuznets Kharkiv National 
University of Economics (Ukraine)

K. Miyamura, Professor of Finance, the Chairperson of the 
Accounting and Finance Department, Faculty of Business 
Administration, Toyo University (Japan)

Advising Editors

R. Brooks, Professor, Department of Econometrics and 
Business Statistics, Faculty of Business and Economics, Monash 
University (Australia)

S.T. Rachev, Professor, Department of Mathematics and 
Statistics, Texas Tech University (USA)

F. Skinner, Professor of Corporate Finance, Head of the 
Department of Economics and Finance, Brunel University 
London (UK)


