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METHOD OF DELPHI AS AN INNOVATIVE TOOL FOR MANAGING ASYMMETRIC INFORMATION
IN FINANCIAL RELATIONSHIPS OF POTENTIAL INVESTORS AND SMALL BUSINESS ENTITIES

The problem of information asymmetry is a key obstacle in attracting external investment into small businesses.
Especially important is management of asymmetricity of the information of the primary awareness about the
investment climate of the small business at the stage of the search by the investor of a perspective project for funding.
Among other sources of information, international rankings are important tools for minimizing asymmetric information,
but their realism and reliability need to be checked. It is identified in the work that some ratings characterize Ukraine
as a high-risk and non-contributing country for investing, at the same time, the other ratings create an attractive image
of Ukraine. For determining the submissions of such ratings the article proposes an experiment on the STUDY of the
conformity of indicators of international rankings to the real state and availability of financial support of small business.
The results of the experiment highlight the importance of international rankings as a source for information about the
investment attractiveness of small business, but conducted by the method of Delphi survey of experts with many years
of experience in the field of small business, allows us to identify significant discrepancy between their scoring of
respondents and indicators of ranks, stated in the reports of international organizations. Application of the coefficient
of concordance in determining the consistency of opinion of the surveyed experts allowed to obtain reliable data for
the making future government decisions. Based on the obtained results and the visualization of the existing information
asymmetry in the financial interaction of a potential investor and a small business, the directions of asymmetric
information management and proposed measures to minimize the risks associated with the limited and inaccurate
information are substantiated.

Keywords: financial provision, small business, Delphi method, international rankings, small business investment,
coefficient of concordance.

Introduction. The Eurointegration orientation of Ukraine opens up new opportunities and prospects
for small business, along with this the actual problem of their financial support is upgraded because, in
order to compete in the European market, it is necessary to meet its quality standards, which entails
significant monetary injection for activity improvement. Given the limited equity capital for doing business,
the possibility of attracting funds from foreign investors is becoming the most attractive prospect of
financial security. However, the problem of informational asymmetry in the financial interaction of an actual
or potential investor and a small business arises in the process of implementing an investment project as
a result of lack of unified information bases, significant costs of obtaining information, unreliability,
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incompleteness and non-transparence of information provided to investors. The insufficient volume of
received information carries great risks and reduces the willingness of investors to invest in the early stage
of financing business projects.

Literature review. The ability of firms to access capital from different sources depends primarily on
the degree of information asymmetry faced by investors [3]. The phenomenon of information asymmetry
has been studied in detail by foreign scientists. Thus, for the first time, the presence of the fact of the
informational superiority of some subjects of interaction with others was described in the scientific works
of American scholars Akerlof G.A., Spence M. and Stiglitz J., who determined that information possessed
by the subjects of financial relations is deformed: business executives are more informed than potential
investors, while shareholders and factual investors define the goal of organization through the prism of
personal interests [1; 10;11]. Akerlof G.A. argued that the availability of asymmetric information could lead
to withdrawal from the market of those investors who seek to avoid risk [1]. Spence M. and Stiglitz J.
proved that the elimination of information asymmetry positively affects the final results of business entities
activities [10; 11]. In addition, J. Stiglitz emphasized the fact that it is sometimes advantageous for
participants of financial relations to use incomplete information. In particular, when the information
asymmetry in combination with the wrong choice of organizational chart contributes to the implementation
of unattractive projects, while promising projects are rejected [11, p. 214]. When information resources are
asymmetric it prevents the optimal allocation of resources [5].

Sceral M., Erkoyuncua J. A., Shehab E. define information asymmetry as a situation in which the
relevant actors have different levels and quality of information on project or contract execution [9].
Dehlen T., Zellweger T., Kammerlander N., Halter F. argue that information asymmetry occurs when the
knowledge of the project of one side is less than the other due to the concealment of genuine intentions
and anticipated actions by the counterparty [4]. Usually, these asymmetries arise either as a result of the
confidentiality of useful information or intentional deception and the provision of insufficient information [2].

Among the Ukrainian scientists, there is also a number of scientists who have tried to investigate the
problem and the consequences of asymmetric information. So, Mikhailovska O.V. emphasizes the fact
that as well as any asymmetries, asymmetries in the information space will affect the decision of investors
in the aspect of choosing regions and investment objects, so the study of such influence is important not
only from the theoretical, but also from a practical point of view, so as for each country, regardless of its
level of development, attracting the maximum amount of foreign investment flows is one of the priority
tasks [18, c. 21]. Babichenko V.V. notes that the asymmetry of information arising in financial relations
leads to an increase in transaction costs, and at the level of government-voters relations - to abuse of
power and neglect of the principles of economic efficiency and social justice [13, p.187]. Kravchuk G.V.
draws attention to the fact that information asymmetry and its consequences lead to the deformation of
the market mechanism, casting doubt on the fundamental possibility of its effective action, since the basic
premise of the classical economic theory - equality of information between the participants of economic
relations - is denied Information asymmetry raises the cost of economic activity, and most importantly,
from the standpoint of financial security, significantly reduces the level of trust between the participants in
financial relations [16].

Sysoyeva L.Yu. highlights a number of specific features defining information asymmetry in the market:
the bilateral nature of inadequate disclosure of information; deterioration of the macroeconomic situation;
deliberate concealment of true information and creation of "information barriers" as well as various
approaches to "selection of information" in the market [21, p. 66]. levdokimov V.V. argues that when the
state becomes the main user of information, the company seeks to show the lowest possible financial
results in order to reduce the tax base, which leads to low investment attractiveness of enterprises,
understatement of the official salary (sometimes to a minimum), accrued and paid to employees,
etc. [22, p. 138].
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The problem of minimization of information asymmetry is still relevant in scientific circles. In particular,
S.Ya. Babinskaya has identified number of general measures to neutralize the asymmetry of information
such as: market signals (in accordance with the theory of "market signals" by Spence M.), the
implementation of state control over the quality of goods and services, involvement in the process of
implementing innovative projects of banks and venture companies [12, p. 6]. A team of authors led by
Kravchuk G.V. allocates, among the methods of combating information asymmetry, Spens' theory of
market signals, along with alternative methods such as application of instruments of business entities
(sanctions, property pledges, debt contracts, etc.); methods of state regulation; methods of informational
nature of origin (for example, creation of various specialized databases (credit and insurance stories,
registers of automobile and other violations, etc.) [16, c¢. 215-217]. In this case, a number of
authors [17; 19] believe that the presence of international ratings in the investment climate of the country
also significantly reduces information asymmetry, increases the attractiveness of investment projects,
neutralizes the risk of wrong choices being effective tools for eliminating information asymmetry, and a
large number of ranking techniques allows an investor to obtain information on all aspects of investment
attractiveness of the country. So, Plastun O.L. and Dudkin O.V. noted that the processes of eliminating
information asymmetry at the micro level include measures to inform consumers about the characteristics
of products and peculiarities of the firm's activities, and at the macro level, the compilation of international
ratings assessing investment risks [19, p. 191]. Makarenko O.l. and Pogorily D.V. argue that the ability to
reduce moral hazard and unfavorable selection as a manifestation of information asymmetry among
financial market participants is a determining feature of international indices that are benchmarks for
investors' decision-making in the segment of sustainable investments [17, p. 46]. Information asymmetry
is the main cause of distrust of potential investors in the sphere of small business, and the insufficient level
of disclosure contained in the financial statements makes it impossible to reflect the real state of the small
business sector by the state authorities at the macro level.

Aims. In view of the importance of eliminating information asymmetry in the process of interaction
between small business and potential investors, the article aims to conduct an experiment on determining
the importance of international ratings in reducing the asymmetry of information as signals of the initial
information on the assessment of the feasibility of investing and the study of the completeness, adequacy
and feasibility of existing international ratings in the field of financial relations of investors and small
business subjects.

Results. Ukraine’s access to the European market creates attractive opportunities for attracting
foreign investment in financing and development of small business. However, the existence of asymmetric
awareness that occurs not only in the process of implementing an investment project but even at the initial
stage of the investment climate research, reduces the possibility of obtaining sufficient amount of
necessary information to make a positive optimal investment decision (Figure 1).

Agreeing with the opinion of Plastun O.L. and Dudkin O.B. that failure, due to limited resources to fully
assess all possible information about potential investment objects, leads to the use of a number of ratings,
competitiveness indices, investments and business appeal of countries, regions, companies, which allows
investment companies to refine their own forecasts and assessments, and simplifies the adoption of
investment decisions [19, p. 192].

The problem is already at the stage of the study of investment attractiveness of the country, which is
reflected in the ratings and indices that are calculated by domestic and international organizations and are
the first signal criteria of choice. It is quite rightly asserted by Plastun O.L. and Dudkin O.V. that the
compilation of international ratings that assess investment risks are designed to eliminate information
imbalances at the macro level [19, p. 191], but we believe that there is the possibility of manoeuvring some
indicators that are included in the calculation of indices and knowingly distort the realism of rating results.
So, given that the Government of Ukraine is now making every effort to get to the European community
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as soon as possible, this process is accompanied by a large number of reforms that at least nominally
give the opportunity to raise the country's position in various ratings. As an example, we can highlight
some of the tax reform measures to reduce the number of taxes that nominally should have helped reduce
the tax burden on business entities, which led to Ukraine's rise in the business ranking. However, in fact,
these measures did not have a significant impact on the reduction of tax payments, as a number of taxes
were consolidated and consolidated (in particular, land tax and real estate tax were simply merged into
one without lowering their rates). In order to prove the validity of the assertion that information asymmetry
in the financial interaction between the investor and small business is already at the stage of processing
and analysis of the primary information on the favourable economic environment, which is reflected
through the prism of the indexes, we suggest an experiment to compare the importance of international
ratings with the actual view of Ukrainian small business entities on existing problems and the environment
of small businessTo do this, among the existing rating indicators, we have selected those which, in our
opinion, enable us to reflect the financial aspect of Ukraine's small business activity and compare them
with expert assessments of small business.

General information on primary awareness Internal information on in-depth awareness of
about the investment climate of small the investment climate of small businesses
businesses

% information
distortion

% hiding information

N

Investment object
(business project or small
business entity)

Information area of a

perspective investor

A

v v ¥
International and Statistical indicators of Normative-legal acts, Indicators of the SB
domestic ratings macro-environment regulations, instructions, subject performance
N and indices benchmarking statutes, etc.

ot —
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Information area of the subject of small business

m Manifestation of information asymmetry

Figure 1 - Theoretical representation of asymmetric information of a potential investor and a
small business entity

Thus, among the key indicators of the financial support assessment we have identified the following
indicators: the index of ease of doing business (business registration, credit obtaining, protection of
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minority investors, taxation) and indicators of the index of economic freedom (the index of the legal
effectiveness, solving insolvency problems, freedom of investment, financial freedom, government
decency) (Table 1).

Table 1 - Indicators of international ratings that enable us to assess the state and benefits of
financial support for small businesses in 2018 (compiled by the author based on data [6; 8])

Indicator . Value by 100- Optimal value, Normative
sequence Indicator int svstem Z 0 values * N
number point system, P '
1 Business Registration (1-100) 91,05 100 2,75
2 Getting a loan 100, incl.. 75 100 4,0385
3 !ndex of.protection level of credit 8 12 0.12
information 0-12 -
4 Coverage of the credit bureau(0-100) 47,3 100 0,03053
5 Minority investor protection100 55 100 0,09772
6 Taxation 100, incl. 80,77 100 2,34375
7 Payments (quantity per year) the best - 3 5 3 1,412
Time (quantity per year)
8 the best 50 3275 50 3,135
9 Total tax rate and deductions (% of profit) 37,8 18,47 1,75
10 The index of the effectiveness of the 75 16 15
regulatory framework
11 Solving insolvency problems 28,24 100 1,45
12 Freedom of business 62,7 100 2,75
13 Investment freedom 35 100 4,0385
14 Financial freedom 30 100 0,12
15 Governmental decency 29 100 0,03053

Note. Transfer to a 5-point rating system to compare with experts' assessments

As can be seen from the table, indicators of the ease of doing business characterize Ukraine as a
sufficiently developed state in a business environment with favourable taxation and lending conditions. At
the same time, according to the index of economic freedom in 2018, Ukraine ranked low (150th out of 180
countries), and the report evaluated the status of economic freedom in Ukraine as "predominantly unfree".
So we agree with the opinion of the scientists that Ukraine's positions in various international ratings form
an extremely unattractive image and, accordingly, investors consider it to be too risky and unattractive for
investing in the country [19, p.198].

In order to determine the extent to which the information provided is asymmetric in relation to the vision
of the situation by small business entities, we conducted a survey among 14 small business
representatives in different fields of activity, and asked to evaluate the indicators outlined in Table 1 using
the scale from 0 to 5 (0 - the worst indicator, and 5 is the best indicator). In order to obtain reliable results
and to exclude the probability of errors in the results due to the possible low skills of the experts, the survey
was conducted by the Delphi method, which consists of carrying out systematic questioning of qualified
experts, mathematical and statistical processing of the respondents’ responses, correction of experts by
their estimates on the basis of each processing cycle. The main idea of the method is to obtain mutually
agreed (consensus) conclusions of a group of experts regarding one or more interrelated characteristics
of the system of interest [20, p.17]. As the group of authors Kurtov A.l., Polikashin O.V., Potichensky A.l.,
V.M. Aleksandrov correctly notes the Delphi method is characterized by such features as the anonymity
of expert opinions; regulated feedback, carried out by the analytical group; group response which is formed
by statistical methods reflecting general opinion of the experts [15, p.119].
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The procedure for questioning and obtaining the results of an expert assessment of the state and the
availability of financial support for small businesses in Ukraine by the Delphi method is shown in Figure 2.
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Figure 2 — Gradual procedure for determining the asymmetry of information between potential
investors and business entities regarding the state and availability of financial support of small
businesses in Ukraine (author's development)

When choosing experts for questioning, the participants were selected with deep knowledge and
experience in the field of small business, which allowed to obtain an objective comprehensive assessment
of the actual state of small business and to increase the efficiency and reliability of the results.

The processing of the experts’ data is based on the ranking of the data importance. Each score given
by the i-th expert is expressed in natural numbers, with the sum of the Sj ranks estimated by the experts
and j-th characteristic (j = 1,2 ... m) expressed by the formula:

sjzéRij

(1)

where Rij is a rank of evaluation given by the i-th expert to the j-th characteristic; n is a number of

experts.
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Based on the results of the questionnaire we formed a rank matrix (Table 2)

Table 2 - Matrix of estimation ranks of indicators characterizing the state and favourable financial
support of small business in Ukraine (calculated by the author)

Indicato Experts Sum of D;\Qaati/oenr;‘rgoem a2
s | 1] 23] 4]5|6|7| 8|l i1 i2]3 |1 |rnkss | o

1 | 2l3l2l 11 1]3]2]3]2]2]02] 2| 25 787 61,88
o |als|a|a]3]3lals|alals]alals]| & 2313 535,15
3 |4lal3|a]a]s|sl4al3]3]3]5]a]la]| =5 2113 446,62
s [1]2] 3] 2] 1] 2] 3]sl 22121 1] 2 787 61,88
5 [1]2]3[1]1]1]2]3]3]2]1]2]2] 3] = 687 4715
6 |2|1]2]3]3]3|2l1]4lal5]5]2] 2] 3o 513 26,35
7 |alals|s|s]alalala]als]alal 5| =8 24,13 582,42
g |2l2[ 1] 1]l 2 12 1]1]2] 2| =2 1187 140,82
o [1[1]o]o]1]2]2]2[1[1]1]1]2] 1 16 1787 319,22
10 |o|of2[3lal1]1]2]3]2]2]3][3] 2] 27 687 47,15
11 | 2]3]4l3]3l4al2]3]ala]3]2]2] 3] @ 813 66,15
12 [ 1] 1]1ololol 1 1]ol2]3]1[1] 0| 12 2187 478,15
13 |4|4]|3|s5|4l3]3]5]5[3]3]5][3] 2] = 18,13 328,82
1 |32 2[3]3l2]4l2]3]1]3]a]2] 1 35 113 1,28
15 ol 1] 212l 1[1][1]2[0]0]2[1] 0| 14 1987 394,68
Total |- |-|-|-|-|-|-]-]-1-[-]-1-1-1 -=o8 X 3538
é\vviﬁg S I X X X

Given the small sample size of respondents, an assessment of the degree of opinions consistency is
no less important for the scientific substantiation of the forecast by expert methods. The final conclusion
for a decision on the choice of the most acceptable factor is possible only with a certain level of experts
consensus. [14, ¢.98]. Therefore, for the scientific substantiation of the forecast and carring out the second
round of Delphi, the degree of expert opinions consistency was estimated using the coefficient of
concordance (formula 2).

120_andj2 (2)
Coon=—-—">———
m?(n®—n)—m>_Ti
where d=Sj-Smed, a Smed=YSj/n, T; = Y'L_, (¢3 — t,) is calculated in the presence of equal ranks

(n-number of groups of equal ranks, te-number of equal ranks in each group, L-number of groups of related
ranks (of the same rank) [20, p 98].

Output data for calculating the coefficient of concordation are given in Table 3.
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Table 3 — Output data for calculating the coefficient of concordance (calculated by the author)

Experts Number of related groups (of the same rank) Nump er of equal ranks ZTi
in each group
1 expert (4:4); (11) 2 6
2 expert (2,2) 1 0
3 expert (3:3:3) 1 0
4 expert T (4:4); (3:3) 2 6
5 expert (1) (1:1): (3:3) 1 0
6 expert - 0 0
7 expert (2:2) 1 0
8 expert (3:3); (2:2:2) 2 6
9 expert (3:3:3); (1:1) 2 6
10 expert (2,2); (4:4) 2 6
11 expert (1:1); (5:5); (1:1); (3:3:3:3) 4 60
12 expert (2,2); (1:1) 2 6
13 expert (4:4); (2:2); (2:2) 3 24
14 expert - 0 0
5 25 X 120
m 14 X X
n 15 X X

Count the results of the intermediate calculations, substituting the formula for the coefficient of

concordance.

Ccon =

1203 d?
=

120x 3538

m? (n’ 7n)7miﬁ T 142(15° —15)-14x120
i=1

(3)

The obtained concordation coefficient testifies inconsistency in the opinions of experts since full
consistency of opinions is achieved with the coefficient of concordance 1, and in our case, it is much
smaller, it is necessary to increase it by eliminating the points of the expert whose thoughts negatively
affects the generalized consistency of the group. To do this, we calculate the coefficients of concordation
with the sequential exclusion of one of the experts (Table 4).

Table 4 — Concordance coefficient calculated by successive exclusion of one of the experts

(calculated by the author)

) - - Pearson’s Table value
Exclusion Concordance Significance of coefficient atalevelof | atalevel of at a level of

of ar:t coefficient gf concolrdar?::elon significance | significance | significance
expe earson's criterion 0.95 0975 0.99

1 2 3 4 5 6

1 0,601 10,92173196

2 0,614 11,15150515

3 0,634 11,52060481

4 0,585 10,63538144

5 0,608 11,05143643 >6,573 > 5,63 >4.66

6 0,617 11,20538832

7 0,630 11,45094158

8 0,633 11,49674227
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Table 4
1 2 3 Z 5 5
9 0.646 117276701
10 0.634 1151200722
11 0.664 1206059107
12 0.621 11.08890722 >6,573 >563 >4,66
13 0.686 1246779381
14 0.600 10.90556701

Consequently, the exclusion of the ninth, eleventh and thirteenth experts positively influences the
consistency of expert opinions. On the contrary, the exclusion of the first and last expert reduces the
overall consistency of the entire group. In this case, calculate the coefficient of concordation after the
exclusion of experts to confirm the hypothesis of their negative impact on the consistency of assessments
in the group:

1203 d?
=

e T11°(15° ~15)-11x30
i=1

120x 31986 ()

Ccon = 0,944

As can be seen from the results of the calculation the consistency of the estimates has increased
significantly (from 0,646 to 0,944) which confirms the need for a new group of experts in the number of 11
respondents (Table 5).

Table 5 — Results of the poll in the second round of the Delphi method

2 Experts Sum of Dt(;wanon from . Weighted
51 . e average dj2
E | 1]2|3|4|5|6|7[8[9f0 12 (14 | @KSS oot g score
1 203121 1]1[3]2]3]2]0] 2 22 -11,87 140,82 1,57
2 41514141313 /4][5[3[4]4]| 5 48 14,13 199,75 3,43
3 41413]4/4]5[5]14]3]3]5] 4 48 14,13 199,75 3,43
4 1121312 1]12]3]3]2]2]2] 1 24 -9,87 97,35 1,71
5 112131 1]1]2]3[3]2]2] 3 24 -9,87 97,35 1,71
6 2111213]13[3]2[1]4]4|5] 2 32 -1,87 3,48 2,29
7 41415[5[5[4[4]13[3]4]3] 5 49 15,13 229,02 3,50
8 202111 1]3[1]2]1]2]1] 2 19 -14,87 221,02 1,36
9 10110]0[1]2[2]2[1]1]1] 1 13 -20,87 435,42 0,93
10 [0]0[2[3]3]1]1]2][3]2]3] 2 22 -11,87 140,82 1,57
11 213[4[3|13/4[2[3[4]4]2] 3 37 3,13 9,82 2,64
12 [ 1] 1{1]0]0[0]1[1]0]2]1] 0 8 -25,87 669,08 0,57
13 | 41413514131 3[5]5[3]5] 2 46 12,13 147,22 3,29
14 131212[3]13[2]4]2]3[1]4] 1 30 -3,87 14,95 2,14
15 [0 1{2[1]2[1]1]1]2]0]2] 0 13 -20,87 43542 0,93
Total | - [-|-|-|-|-[-|-1|-|-]|-/[|- 435 X 3041,3 X
Average | | | | oL 29 X X X
value

The statistical truthfulness of the value of the concordation factor is determined by the X Pearson’s
criterion (formula 6):

76 Marketing and Management of Innovations, 2018, Issue 3
http://mmi.fem.sumdu.edu.ua/en



[mnx(n+1) - nilxiTi]

Thus, according to our calculations:

XS: 12x3538 ~1264

[14x15x (15+1) - % 30]

15-1

The calculated X value is compared with the table X2, value for n-1 degrees of freedom and
confidence probability (P =0.95 or P = 0.99). If X3 > X7, then the coefficient of concordation is true,
but if X7 < XZma, then it is necessary to increase the number of experts. For the given case with 15-1
degrees of freedom and P=0,95 X7, =5,63, @ Ans P=0,99 X714 =4,66. In both cases X7 > XJnma,
hence, the coefficient of concordation is statistically significant, which indicates the sufficiency of the
number of respondents interviewed to obtain a realistic concerted result.

Questioning for the second round of Delphi has already taken place in terms of the number of
11experts and provided an opportunity for a balanced and coherent evaluation of the indicators of the
state and availability of financial support of small businesses in Ukraine given by experts. The results
obtained in the second round formed the basis for comparative calculations with the data of international
ratings and enabled identify information asymmetry (Figure 3) in assessment of business registration
procedure, mechanism of taxation, level of business freedom; government decency, protection of minority
investors (according to the data of expert assessment the indicators of the state and availability of financial
security by financial business entities is lower than that stated in international ratings).

At the same time, according to such indicators as freedom of investment, solving insolvency and
financial freedom, respondents 'assessments are higher than those reported in international organizations'
reports.

In general, such a construction of a graphical data image allowed in the process of general analysis
to determine the need to minimize information asymmetry and outline its promising directions. So, taking
into account the achievements of scientists and leading economists of our time, we have identified the
following directions of reduction of information asymmetry regarding the state and availability of financial
support of small business in Ukraine:

1) creation of a unified information base for small business entities that are open to foreign
investment;

2) increasing the quality and availability of the credit history databases, insurance history bureau,
and exchange information;

3) improving the quality of state policy in the field of business regulation, combating corruption and
bribery;

4) holding trainings on financial literacy and providing advisory assistance on the procedure of
attracting investments.

5) providing information by small business entities in English in order to expand its range of users;

6) full automation of financial reporting to tax authorities in order to increase access to its use;

7) using services of an independent auditor, even when there are no relevant requirements from the
government regulations;

8) overcoming moral hazard through the close interaction of entrepreneurs and investors in the
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process of concluding contracts.

Business registration

government decency 5 Getting a loan

4 Index of protection level of

Financial freedom credit information

3

Investment freedom Coverage by a credit bureau

protection of minority

Freedom of busin i
eedom of business investors

Solving insolvency problems Taxation

index of the effectiveness of

the regulatory framework Payments (quantity per year)
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@ Normative values of international ratings Oexpert assessments in small business in scores

Figure 3 — Graphical depiction of the existing information asymmetry between the indicators of
international ratings and expert assessments in the sphere of small business in Ukraine
(developed by the author)

Conclusion. Consequently, the paper identifies the causes and consequences of information
asymmetry in the financial support of small businesses. An experiment that was conducted allowed to
determine the asymmetry of information between a potential investor and small business entity at the initial
stage of the investment climate research.

The results of the survey, the consistency and feasibility of which was achieved through the use of the
Delphi method, allowed to justify the directions of minimizing the risks associated with the limited and
inaccurate information. The directions for further research are the development of practical
recommendations for ensuring the strategy of minimizing information asymmetry.
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MeTop [lenbi sk iHHOBALiHWNIA iHCTPYMEHT ynpaBniHHA acumeTpieto iHdopmaLlii y chiHaHCOBUX B3aEMOBIAHOCUHAX
NOTeHUiiHUX iHBeCTOPIB Ta cy6’ekTiB Manoro GisHecy

Mpo6nema iHghopmayiliHoi acumempii € KI04080k0 NEPEWKOA0K0 y 3anyqeHHi 308HiWHIX iHeecmuuit y manuli 6i3Hec. Ocobugo
BAXITUBUM € 3MEHWeEHHS acuMempii nepeuHHoOi iHpopmayii npo iHeecmuyitHul Kmimam mano2o 6i3Hecy Ha emani nowyky
iH8ECMOPOM NepcneKmugHo2o0 npoekmy Ons exknadeHHs Kowmig. BukopucmanHsi MiXHapOOHUX pelmuHeie € 8axnueum
iHCcmpymeHmom MiHimizayii acumempii iHgpopmayii, npome ix peanicmuynicmb ma docmosipHicms nompebytomb nepesipku. Y
cmammi 8u3Ha4yeHo, wo 00Hi pelimuHeu Xapakmepusyloms YkpaiHy siK UCOKOpU3UKosy ma Henpusabnugy Onsi iHeecmysaHHs
KpaiHy, 8 moli yac siK iHwi cmeoptoromb npusabruguli imidx Ykpaitu. [Ins eusHayeHHs pigHsi 06rpyHmosaHocmi makux pelimuHaie
y cmammi 3anponoHo8aHo NPOBedeHHs eKcnepumeRmy no 00CIOKeHHI0 8i0nosidHoCMI iHOUKamopie MixHapoOHUX pelimuHzie
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peansHoOMy cmaHy ma 0ocmynHocmi ¢hiHaHco8020 3abe3neyerHs Marnoeo bisHecy. Pesynbmamu nposedeHo20 ekcnepuMeHrmy
8UCSIMTIOOMb 8aXMUBICMb MiXHaPOOHUX pelimuHeis AK dxepena ompuMaHHs iHGhopMauii npo iHeecmuyitiHy npusabnusicms
manoeo 6i3Hecy, npome nposedeHe memodom [enbchi onumysaHHs excnepmis, siki Maroms yeniwHul 6azamopiyruli 0ocsio
disneHocmi y cehepi Mano2o nidnpuemHuymea, 0ano 3Mo2y 8usieUmU 3HauyHy HeeidnogiOHicmb MiX bambHUMU OuiHKaMu
pecnoHOesmie ma iHOukamopamu pelimuHeis, 3as8neHuUMU y 38imax MiXHapoOHUX opeaaHisauill. 3acmocysaHHs KoegiyieHmy
KOHKOpOauii npu 8u3HayeHHi y32odxeHocmi Aymok onumaHux excnepmis do3gonusno ompumamu 0ocmosipHi daHi 05151 npuliHamMms
malbymHix ynpasmiHCbKux piwerb. Ha nidcmasi ompumaHux pe3ynbmamie ma nposedeHoi sisyarnisauii HaseHoi iHghopmauitiHoi
acumempil y ¢hiHaHcosili 83aemModii nomeHuyitiHo2o iHeecmopa ma cyb'ekma manoeo 6i3Hecy y cmammi obrpyHmogaHi Hanpsamu
ynpasniHHs acumMempieto iHghopMauii ma 3anponoHogaHi 3axo0u MiHimi3auii pusukie, Nos’a3aHuX 3 0OMEXEHICMIO | HeMOYHICMHO
iHghopmauii.

KnioyoBi cnoea: chiHaHcose 3abeaneyenHs, manuit BisHec, MeTon [enbdi, MiXHApOLHI PENTUHIYM, IHBECTYBaHHS B Mamnuii
6isHec, koediLlieHT KoHKopLaLii.
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