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XKypHan npucBsMEHO BHPILICHHIO HAWOUIBII aKTyaJbHHX
NUTaHb YIPABJIHHS IHBECTHI[IWHOIO [ISUIBHICTIO SIK Ha
MDKHapOJHOMY, Tak 1 Ha JIOKAJIBHUX PIBHSX, CTparerii Ta
METOMIB JIOCSTHEHHs IHBECTHIIIHHMX IIiJIeH, Y4YacHWKIB
IHBECTUIIHAX TMPOLECIB, 1HBECTHI[IMHIX I1HCTPYMEHTIB,
MOHETApHUX CHCTEeM Ta (PIHAHCOBMX PHHKIB, a TaKOX
(hiHaHCOBHX IHHOBAIIIH.
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3a pmocroBipHiCTH iH(oOpMalii, MmO MICTUTECA B
OITyOJIiIKOBaHMX MaTepiajiax, BiAOBiAaIbHICTE HECYTh
ABTOPH.
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3aKkoH PO aBTOPChKE MpaBO: YCi IpaBa 3axHIIECHO.
XKomHy uwacTMHy JaHOTO BHAAHHA HE MOXKHA
BIATBOpIOBAaTH, 30epiraT, NepeAaBaTH, PEKIaMyBaTH,
JEMOHCTPYBATH, aJlalTyBaTH, ePepoOIIsATH, IepeKiaia-
TH B Oynp-skii ¢opmi Ta Oyap-skuM criocobom. lle
TaKOXX CTOCYETHCSI PO3MNOBCIOJDKEHHS, BIIUy>KESHHS,
3/1aHHS B MaliHOBUI1 HaliM, KOMEPUIHHUI YK Oy Ib-sIKUIA
IHINMH MTPOKAT, TepeApyKyBaHHs, PO3MILIEHHS Ha caii-
Tax, IMIOPTYBaHHS Ta IyOJIIYHOTO TOKa3zy. Y BHIAJKY
HepeApYyKYBaHHs Ta BiITBOPEHHS IIONIEPEIHE TINCHMOBE
V3rO/DKCHHS 3 BHIABIEM € OOOB’SI3KOBHM. Yci
BUILICBKA3aHI BHMOTH CTOCYIOTBCS 1 HEKOMEPIIHHMX
3acal, a TaKOXK OyIb-SKOTO BUTBHOTO IOCTYIY [0
MOTIepeIHIX, TEeMepilIHiX Ta MaWOyTHIX BHITYCKiB
myOsTiKarii.

Publishing Company
“Business Perspectives”

Investment Management and
Financial Innovations
International Research Journal
Volume 7, Issue 4, 2010

Issued from 2004
Published quarterly
ISSN 1810-4967

ISSN online 1812-9358
Certificate Ne9032

Editor-in-Chief
Prof. Serhiy Kozmenko

The journal addresses the most burning issues of in-
vestment activities management on both global and lo-
cal levels, strategy and methods of investment purposes
achievement, investment processes participants, in-
vestment tools, monetary systems and financial mar-
kets, and financial innovations.

Address:

Publishing Company
“Business Perspectives”
Dzerzhynsky lane 10
Sumy 40022 Ukraine

E-mail: head@businessperspectives.org
URL: http://www.businessperspectives.org

The authors are responsible for the reliability of in-
formation which materials published contain.

© Publishing Company “Business Perspectives”, 2010

Copyright: All rights reserved. No part of this pub-
lication may be reproduced, stored, transferred, adver-
tised, demonstrated, adaptated, rearranged, translated
in any form or bought by any means. This also con-
cerns the distribution, disposition, property renting,
commercial renting, or any other kind of renting, reprint-
ing, siting, importing or public demonstration. In case
of reprinting and reproduction of the materials the
prior written permission of the Publisher is re-
quired. The above-named requirements should be
also referred to non-profit basis as well as any free
access to the previous, current and future issues of
the publication.



Head of the Board

S. Kozmenko, Dr., Professor, Vice-Rector for Research at the Ukrainian Academy of Banking (Ukraine)
Advisory Board

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

Al Bhimani, Professor of Management Accounting, Head of
Department of Accounting, London School of Economics (UK)

Jo Danbolt, Professor of Finance, Department of Accoun-
ting and Finance, Faculty of Law, Business and Social Sci-
ences, University of Glasgow, Scotland (UK)

Frank Skinner, Professor, School of Management, The
University of Surrey (UK)

Editorial Board

B.M. Arvin, Full Professor of Economics, Department of
Economics, Trent University (Canada)

B. Aktan, Ph.D., Assistant Professor of Finance, Depart-
ment of Finance, Yasar University, Faculty of Economics
and Administrative Sciences (Turkey)

B. Barlev, John Berg Professor of Accounting, the He-
brew University of Jerusalem School of Business Admini-
stration (Israel)

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

M.L. Bertoneche, Visiting Professor, Harvard Business
School; Associate Fellow, University of Oxford; Professor of
Business Administration, University of Bordeaux (France)

S. Bogner, Professor, Vienna University of Economics
and Business Administration (Austria)

D. Boyd, D.B.A., Professor of Accounting, Gulf Univer-
sity of Science and Technology (Kuwait)

R. Catley, Professor of Management, Head of School of
Business Ourimbah Campus, University of Newcastle
(Australia)

C. Chen, Ph.D., Professor, School of Management, Fudan
University, Shanghai (China)

K.C. Chen, Ph.D., CFA, Theodore F. Brix Endowed
Chair of Finance, Chair of the Department, California
State University, Fresno (USA)

U.R. Cherukuri, Professor of Finance, College of Busi-
ness Administration, California State University, Stanis-
laus (USA)

l. Cooper, Professor of Finance, London Business
School; Director of the Institute of Finance and Account-
ing, London (UK)

N. Delcoure, D.B.A., Assistant Professor of Finance,
Sam Houston State University (USA)

A. Etebari, Ph.D., Professor of Finance, Chair of Ac-
counting and Finance Department, Whittemore School of
Bus & Econ Dept, University of New Hampshire (USA)

C.O. Ewald, Ph.D. in Pure Mathematics and Higher Doc-
torate in Mathematical Finance, Associate Professor of
Mathematical Economics and Finance, University of Sydney
(Australia)

F.). Fabozzi, Ph.D., CFA, CPA, School of Management,
Yale University (USA)
M. Frahwirth, Ph.D., Associate Professor of Finance,

Department of Finance and Accounting, WU Wien
(Austria)

J.S. Grice, Ph.D., Associate Professor, Sorrell College of
Business, Troy State University (USA)

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

A. Herbst, Dr., Professor of Finance, Chair of the
Charles R. and Dorothy S. Carter at the University of
Texas at El Paso (USA)

2. Hoque, Professor of Accounting, School of Account-
ing, La Trobe University (Australia)

P. Hsiao, Ph.D., Professor and Chair of Finance, College
of Business, San Francisco State University (USA)

G.V. Karels, Ph.D., Professor of Banking, Nebraska
Bankers Association College (USA)

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

D. Lien, Ph.D., Richard S. Liu Distinguished Chair of
Business, Associate Dean for International Affairs,
College of Business, University of Texas, San Anto-
nio (USA)

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

J.J. McConnell, Professor of Finance, Emanuel T. Weiler
Distinguished Professor of Management, Krannert School
of Management, Purdue University (USA)

A.G. Malliaris, Ph.D., Walter F. Mullady Professor of
Economics, Interim Dean of School of Business Admini-
stration, Loyola University (USA)

C. Nolan, Ph.D., Professor of Economics, Director of
the Centre for Dynamic Macroeconomic Analysis,
University of St. Andrews (UK)

$.D. Norton, Ph.D., Cardiff Business School of Cardiff
University (UK)

G. Philippatos, Ph.D., Professor of Banking and Finance,
Department of Finance, University of Tennessee (USA)

M. Phillips, Ph.D., Professor of Finance, College of Busi-
ness and Economics, California State University (USA)

S.S. Poshakwale, Ph.D., BCom, DCMA, MBA, Professor
of International Finance, School of Management, Cran-
field University (UK)

J. Qi, Ph.D., Bank of America Professor, Department of
Finance, University of South Florida (USA)



A. Rai, Ph.D., Associate Professor, Wichita State Univer-
sity (USA)

S.T. Rachev, Ph.D., Chair of Econometrics, Statistics and
Mathematical Finance, School of Economics and Business
Engineering, University of Karlsruhe (Germany)

V. Singal, J. Gray Ferguson Professor of Finance, Head of
the Department of Finance, The Pamplin College of Busi-
ness, Virginia Tech, Blacksburg (USA)

K. Tandon, Professor of Finance, Chairman of the De-
partment of Economics and Finance, Baruch College
(CUNY) (USA)

G.F. Tannous, Ph.D., Professor and Head of the Department

of Finance and Management Science, College of Commerce,
University of Saskatchewan Saskatoon (Canada)

K. Tseng, Ph.D. in Economics, Pennsylvania State Uni-
versity (USA)

A. Ukhov, Ph.D. in Financial Economics, Assistant Profes-
sor of Finance, Cornell University (USA)

M.T. Vaziri, Professor, Department of Accounting and
Finance, California State University (USA)

J.D. Vu, Associate Professor of Finance, DePaul Univer-
sity (USA)

F. Wu, Professor, Dean of Lingnan College, School of Busi-
ness and Economics, California State University (USA)

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

P. Wisniewski, Dr., Associate Professor of Corporate
Finance, Warsaw School of Economics (Poland)

B. Yavas, Ph.D., Professor of Finance, School of Man-
agement, California State University (USA)



