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Pa3aHosa H. C. ®uHaHcosas uHGopmayus Kak pakmop co30aHus
dobasneHHoli cmoumMocmu 8 UHHOBAYKUOHHOU PbIHOYHOL IKOHOMUKe

Lenoto pabomer sensemca uccnedosaHue UHAHCOBOU UHBHOPMAYUU KaK
thakmopa co30aHUs 006aB0YHOLU CMOUMOCMU 8 UHHOBAYUOHHOU pbIHOY-
Holi  3KOHOMUKe. VIHHOBAUUOHHAS PbIHOYHAA IKOHOMUKA C8OUCMeeHHa
pa3sUMOMy  UHGOPMAYUOHHOMY  (mocmuHOycmpuansHomy) obuecmey
u 8 Havase XXI cmonemus npuxodum Ha CMeHy Kaaccuyeckol pbiHOYHO
3KoHoMuKe. Takol mpouecc MpaHcGopmMayuu poxadaem MoujHble 8bi308bl,
Komopble cocmoam 8 HeobXo0uMoCmu OCMbIC/EHUS 2PAGYUIUX UHGOpMa-
UUOHHBbIX U3MeHeHUL, (hopMUPOBAHUL COOMBEMCMBYIOU4UX IKOHOMUYECKUX
napaduam u MoucKa HoBbIX IPeKMUBHbIX MEXAHU3MO8 X03AliCMBOBAHUA.
Ponb ¢puHaHCoB0l UHOPMAYUU 8 UHHOBAUUOHHOU PbIHOYHOL SKOHOMUKE,
20e 8ce Mpoyecchl 0Cyuiecmenaomca 8 0eHeXHOM U3MEePEHUU Ha 0CHoge
LieH08020 MeXaHU3Ma, AeAsemca pewatoweli, 1o3momy Kntovesoli cocmas-
naouwell hgekmueHblX MeXaHU3MO8 X03AUiCMBOBAHUA ABAAEMCA UMeEH-
HO (PUHAHCOBAA UH(OPMAYUS, OHG CMAHOBUMCSA 0COBEHHbIM haKmopom
co30aHus dobasoyHoli cmoumocmu. B pabome paccmompeHs! Xapakmep-
Hble Yepmel makol UHGOPMAyuL, 8 YaCMHOCMU, MPOYECCH ee CMAPeHUSs,
KavecmeeHHble XapakmepucmuKu, cnocobHocMb npedcmasasme A61eHUS
U rpedmemsl OKPYMaroWwe20 Mupa 8 Conocmagumom OeHeXHoOM usmepe-
HUU U pad dpyaux Yepm. PaccmompeHsl 0cobeHHoCmU npoyecca c030aHUSA
¢ ee yyacmuem 006agoYHOU cMOUMOCMU U MeHOeHYUU pasgumus 3mozo0
MPOYECca 8 UHHOBAYUOHHOL PbIHOYHOU SKOHOMUKE.

Knioveabie cnoea: 006a61eHHAA CMOUMOCMb, UHHOBAUUOHHAS PbIHOYHASA
IKOHOMUKG, Ka4ecmeo (huHAHCOBOU UHGOPMAYUU, CMapeHue UHAHCOB80l
UHopMayuu, pakmop co30aHus 00NoNHUMEbHOU cmoumMocmu, (oUHaHCo-
801 UHHOPMAYUS, XapakmepHsie Yepmsl (UHAHCOBOL UHOPMAYUU, YeHa
thuHaHcosol uHGopMayuu
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Pa3aHosa H. C. ®iHaHcosa iHhopmayia aK hakmop cmeopeHHs
dodaHoi eapmocmi & iHHoeayiliHili puHKosili ekoHoMiyi

Memoto pobomu € docnioxeHHs (iHaHcosoi iHhopmayii sk hakmopa cmeo-
peHHs dodaHoi sapmocmi 8 iHHoBaUiliHIll puHKosili ekoHoMIYj. IHHoBaUIlHa
PUHKOBA EKOHOMIKA 81aCMuBa po3suHeHomy iHghopmauitiHomy (mocmiHdy-
cmpianeHomy) cycninecmey i Ha nodamky XXI cmonimma npuliwaa Ha 3miHy
KnacuyHili puHkosili ekoHomiyi. Lleli npoyec mpaHcopmayii mopodxcye no-
MYXCHI BUKAUKU, W0 M0/S2aK0Mb Y He0bXiOHOCMI 0cMUC/IeHHs npulidewHix
iHGpopmayiliHuX 3MmiH, (opMyBaHHA 8i0M0BIOHUX eKOHOMIYHUX napaduem
i mowyKy HosuX egheKmusHUX MexaHi3mig 20cnodaptosaHHs. QiHaHCo8a iH-
thopmayis 8 iHHosayiliHill puHKosili ekoHomiyj, de eci npoyecu 30ilicHoMb-
CA 8 2POWOBOMY BUMIPI HA OCHOBI YiHOBO20 MEXAHI3MY, € BUDIWIAbHOL,
MOMY KAK04080K0 CKAAO0BOK e(eKMUBHUX MeXaHi3mMie 20Crno0apro8aHHA
€ came (hiHaHCOBa iHGhopMayis, 80HA CMAE 0CO6AUBUM (PAKMOPOM CMEo-
peHHA 0o0aHoi sapmocmi. B pobomi po3enaHymo xapakmepHi pucu makoi
iHchopmayii, 30kpema npoyecu ii cmapiHHA, AKICHI Xapakmepucmuku, 30am-
Hicmb npedcmasnamu Aguwa ma npedMemu 0MoYyio4020 ceimy y crie-
CMasHoOMy 2powosomy 8umipi ma paod iHwux puc. JocnioxeHo ocobausocmi
npouecy meopeHHs dodaHoi sapmocmi 3a yyacmio giHaHcosoi iHghopmayii
ma meHOeHUyii Ybo2o npouecy 8 iHHo8ayliHili pUHKOBIl eKoHOMIYj.

Kntouosi cnosa: dodaHa sapmicme, iHHOBAYiUIHG PUHKOBA €KOMIKA, CMapiH-
HA hiHaHcoeoi iHGopmayii, hakmop cmeoperHs dodaHoi sapmocmi, giHaH-
co8a iHhopmauyis, xapakmepHi pucu giHaHcosoi iHdopmayii, yiHa giHaHco-
80i iHghopmayii, Akicmb iHaHcosoi iHpopmayii
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By providing economic agents with the required data on
trends in the monetary value of the capital and minimiz-
ing uncertainty in financial relations and associated
risks, financial information becomes a factor in creation
of the value added in the innovation market economy

Introduction. The beginning of the 21% century was
marked by a dramatic increase in the role of information in
the life of society, development of information technology, glo-
balization of information flows and communications mobility,
and humanity is currently on the verge of profound changes
prompted by the transformation of the classical market
economy characteristic of the 20™ century to the innovation
market economy which is typical for the developed informa-
tion (post-industrial) society. Such processes give rise to sig-
nificant challenges which consist in the need for understanding
the forthcoming information changes, forming corresponding
economic paradigms and search for new efficient economic
management mechanisms. The seriousness of such challenges
is evidenced by the global economic recession which, having
started with a global financial crisis of 2007, tends to demon-
strate crucial importance of financial relations in the market
economy and significance of the corresponding financial in-
formation as a basis for the sustainable development of society
and reliable mechanisms of prevention or at least minimization
of such economic cataclysms. It becomes obvious that in the
information society a key component of such mechanisms is
the effective utilization of the information function of finance
which is objective and consists in the elimination of uncertainty
in financial relations, and that, in turn, requires profound un-
derstanding of the role of financial information in reproduction
processes of the innovation market economy, in particular, in
forming the value added of produced goods.

Within the context of the market economy, whose char-
acteristic feature is that its processes have a monetary dimen-
sion grounded in the pricing mechanism, financial information,
which is essentially information on the monetary value of the
capital (any resources involved in production, distribution, ex-
change and consumption of the social product), is of critical
importance. It embraces a wide range of data on the finance of
households, corporate finance, finance of governmental bod-
ies and local authorities, financial market and international fi-
nance which are necessary for the development of society, and
in each country people tend to pay substantial attention to in-
formation concerning any alterations in the taxation and bud-
getary policy, money market tendencies, capitals and markets
in various financial services, using it as a basis for their financial
and economic decisions and actions. Financial information is
necessary for all economic agents as it informs the processes
of analysis, planning, decision making, production, and control
at the micro- and macroeconomic levels. It underlies business
decisions and minimizes financial and economic risks thus
contributing to an increase in the value of the money capital, as
well as adding to the value of the products formed as outcomes
of these processes. Examples are numerous: securities of a cor-
poration which provides customers with appropriate informa-
tion about it and whose activities are transparent for society are
valued more on the market; investors always intend to invest in
businesses with higher reliability, smaller risks and higher prof-
its, and all of these are closely connected with the availability

of financial information about the investment objects and pur-
poses; the more accurate and detailed the information about
property is, the more precise its cost and market price will be;
simultaneously, distortion of financial information, its incom-
pleteness, misinterpretation and misuse entail losses, business
problems, and crises for its users and society.

Being a key component of management of all activities
in the innovation market economy, financial information turns
to a special factor in creation of the value added, is in demand
and acquires the status of a commodity. Appropriate financial
information is appreciated, and economic agents, realizing its
significance, are willing to pay great sums to obtain it. Oliver
Williamson, Professor at the University of California (USA), in
his article “The Vertical Integration of Production: Market Fail-
ure Considerations” (1971) stresses the importance of not be-
ing exceedingly thrifty when collecting required information,
even if information costs are not directly associated with the
volume of production it is used for [43].

Practice shows that in the innovation market economy
financial information tends to become an essential factor in
creation of the value added, and efficiency and sustainable
development of this process are grounded in profound under-
standing of its fundamental aspects, whereas their neglect can
result in severe economic losses for economic agents and soci-
ety overall.

Realizing extreme relevance of the information issues in
the innovation economy, leaders of countries participating in
the Organization of Economic Cooperation and Development
(OECD) initiated a series of discussions at the beginning of the
21%t century, whose results served as a basis for devising a series
of comprehensive analytical materials concerning developmen-
tal prospects for society, its scientific, technical and informa-
tion potential [24; 27; 31; 32; 34]. A conclusion was drawn that
not only growing volumes of the information exchange and its
becoming global are characteristic of the innovation economy,
but also the fact that information, including financial informa-
tion, being represented, in particular, in scientific knowledge,
professional practical skills and developed information infra-
structure, tends to become the primary source and key factor in
value creation, a necessary precondition for a stable economic
growth.

World scientific thought has long been focusing on in-
formation and its role in the economy, the connection between
information and creation of the value added and economic
growth. Being linked to outlook, it is considered in informa-
tion science, philosophy, economic theory, financial and other
sciences, and the modern information paradigm embraces
a series of concepts, among them the attributive concept of
information, the concept of information as a special resource
and commodity; the concept of the cost (price) of information;
the concept of connection between the dualisms «time—space»
and «energy—information». They study the properties of infor-
mation as a resource in the information age, specific aspects of
setting the price for information and its formation on the basis
of the value added.

Anticipating the information age, scientists claimed as
early as in the 20 century that creation of the value added
involves information and people’s knowledge (perceived infor-
mation — N. R.). For instance, Tom ‘Ted’ Stonier (1927 — 1999),
an English biologist and philosopher, one of the founders of the
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information society conception, mentioned in his article «The
Wealth of Information: A Profile of The Post-Industrial
Economy» (1983) that in the information age information be-
comes the basic economic value, the greatest source of wealth,
adding value to not only labor and capital, but itself as well.
He provided simple and convincing examples: if one applies in-
formation on agricultural methods of cultivating arid lands to
a desert, it can give high yields; if one gives information to inef-
ficient workers, their qualifications will improve; if necessary
information is applied to the free capital in a timely manner, it
becomes a profitable investment [40].

A little later, Taichi Sakaiya, Professor of Economics at
Tokyo University (Japan) and an author of a series of works on
questions of modern economics, politics, futurology and social
relations, indicated in his work «The Knowledge-Value Revolu-
tion: Or A History of the Future» (1985) that the most essen-
tial change of the innovation economy consists in the fact that
traditional factors of production no longer determine the value
that users attribute to a certain product. Information becomes
a special resource, which, on being comprehended, transforms
into knowledge, acquires the status of a commodity and tends to
play an increasingly significant role in production, distribution,
exchange, and consumption of the goods produced by society,
thus increasing the price of other goods and services [17].

The role of information in value creation is also studied
thoroughly by Alvin and Heidi Toffler, renowned husband-
and-wife futurists from the USA, in their book «Revolution-
ary Wealth: How It Will Be Created and How It Will Change
Our Lives» (2006). While acknowledging that information
is a category that extends far beyond the boundaries of other
known economic categories and emphasizing the unique na-
ture of information and knowledge as an economic resource,
they also single out ten properties of the information resource:
the possibility of being used simultaneously by millions of peo-
ple without exhausting it; intangibility and, at the same time,
manipulability; non-linearity; relativity; combinability with
other information thus generating new information; mobility;
the possibility of being reduced to symbols and abstractions;
the possibility of being kept on increasingly smaller data stor-
age media; being public and non-public; difficulty of concealing
an information resource [42, P. 131 — 150].

When studying the processes of reproduction on an
extended scale, science has long strived to comprehend what
exactly forms the exchange (monetary) value of products,
which resulted in the emergence of several theories over the
past two and a half decades, among them the theory of fac-
tors of production and marginal utility theory. In our opinion,
the role of financial information in creation of the value added
can be understood better from the standpoint of the theory of
factors of production. It was established by Jean-Baptiste Say
(1767-1832), a French economist, who presented his views in
the work “A Treatise on Political Economy: or The Production,
Distribution, and Consumption of Wealth” (1803) [20]. Subse-
quently, a significant contribution to the theory was made by
the French economist Frederic Bastiat (1801-1850) and Eng-
lish economists James Mill (1773-1836) and John Ramsey Mc-
Culloch (1789-1864). In general terms, the theory of factors of
production implies that the new value is created not only by
living labor, but also embodied labor, there are also a number
of factors which form the exchange (monetary) value of the

product in the process of producing goods (providing services),
among them labor, capital, land and other natural resources,
and entrepreneurship.

Despite the existence of a wide range of studies focus-
ing on the role of the information resource in the modern in-
formation society, financial information as a factor in creation
of the value added in the innovation market economy has not
been studied yet. Since it is a part of financial relations that
are of fundamental importance for the market economy, study-
ing it as a factor in creation of the value added in the market
economy appears relevant. For this reason, the objective of this
work consists in the study of financial information as a factor in
creation of the value added in the innovation market economy,
which includes a study of characteristic features of such infor-
mation and specific aspects of its forming the value added in
the modern information society.

Main findings. In the innovation market economy, fi-
nancial information becomes a special resource in forming
the value added, which is recognized by both the business
environment and scientific community. In particular, David
J. Teece, Head of the Haas School of Business at the University
of California Berkeley (USA), one of the best known univer-
sities training specialists in computer and information tech-
nology, economics and physics, emphasizes that today the
role of the source of competitive advantage passes on to such
an intangible asset as information and knowledge (perceived
information — N. R.), and managers, realizing that it is the
information asset that forms the foundation for competitive
advantage, concentrate on its creation and on how to use it to
gain profit [21].

The information resource, including financial informa-
tion, is used by economic agents consciously and subconsciously
to increase the value of their products. Such utilization of finan-
cial information is conditioned by the unique properties which
distinguish it from other economic resources. These properties
should, first of all, include those arising from the qualities of fi-
nancial information being an information resource, and, sum-
marizing existing research findings in the area [6; 17; 21; 40;
42, P. 131-150], we believe it reasonable to group them into the
following ten categories: (1) uniqueness of reproduction and
modernization methods, in particular, being non-depreciable
for frequent use, combinability with other information, and
relativity; (2) non-linearity; (3) intangibility and manipulability;
(4) the ability of being accessible and limited for access; (5) im-
possibility of being permanently concealed; (6) the possibility
of being presented in the form of symbols and abstractions (en-
coded), and therefore of being compacted, mobile, and kept in
increasingly large volumes on increasingly smaller data storage
media; (7) the ability to preserve the content while changing
the form; (8) the ability to be owned by several individuals si-
multaneously; (9) indeterminacy of qualitative characteristics;
(10) rapid obsolescence. Alongside the above properties, there
is one unique feature inherent in financial information which
distinguishes it from other types of information and economic
resources: it alone can present data on the surrounding world
in the universal monetary dimension comparable in time and
space. We will further discuss each of the properties in more
detail in order to develop a better understanding of the aspects
of creation of the value added in the innovation market econo-
my in terms of financial information.
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We believe that the following properties should be sin-
gled out when considering the aspects of reproduction and
modernization of financial information:

First, financial information does not depreciate for fre-
quent use; on the contrary — the more intensively it is used, the
more new information is produced. This is illustrated by how
society utilizes data on the financial market, corporate finance,
state finance, household finance and international finance: ef-
ficiency of these areas and minimization of associated risks are
directly dependent on the number of economic agents having
the required information and the amount of new information
useful for society they can generate. Unlike machines that be-
come worn out in the process of operation, annual financial re-
ports do not diminish as a result being studied and analyzed by
numerous users. It is this property of the information resource
that the innovation market economy is based on: millions of
economic agents can use the same financial information in-
creasing and improving the value of produced goods rather
than exhausting it.

Second, financial information can be combined with
other information resulting in varying and useful information
combinations, whose increased number, other circumstances
being equal, leads to a lower degree of entropy (uncertainty)
and therefore risks. While encompassing virtually all aspects of
social reality and presenting them in the monetary dimension,
financial information is always harmoniously combined with
general economic and other descriptive types of information:
the outcome is informational complementarity, formation of
comprehensive, useful information necessary for users.

Within the context of the financial market, financial in-
formation combined with other types of information serves as
the basis for determination of the position of investors, issu-
ers and financial intermediaries on the price of securities and
money capital; the supply and demand, and therefore the finan-
cial market environment, are formed accordingly. Combination
of information can be illustrated by technical and fundamental
analysis methods applied in the modern stock markets. Tech-
nical analysis, which consists in predicting future changes in
the price of a financial instrument (security) by analyzing pre-
viously observed changes in the price, is based on the study of
price time series («charts»); besides, it utilizes data on securi-
ties trading volumes and other statistics. Fundamental analysis
operates varying data at three levels: (1) for macroeconomic
evaluation, macroeconomic data are used, which implies con-
sidering various economic indicators, including Gross domes-
tic product (GDP) and Gross national product (GNP) volumes,
inflation rate, unemployment, interest rates, export and import
volumes, currency exchange rates, government spending and
borrowings on the financial market; (2) for evaluation of the
supply of and demand for a particular type of goods (services),
industry level data are used; (3) the issuer’s financial standing
and reliability of securities are assessed on the basis of data of
the issuing corporation.

Third, financial information is relative, each of is frag-
ments becomes meaningful only as part of a system of frag-
ments forming the context. Considering this, for example, in
corporate finance, notes and commentaries on financial reports
are obligatory, as they allow users to understand the context of
figures presented, that is data on the monetary value of assets,
liabilities and equity capital of corporations, their incomes, ex-

penditures, and cash flows. The mandatory status of notes and
commentaries on financial reports is formalized, in particu-
lar, by the International Financial Reporting Standards (IFRS)
which are currently recognized as binding in many countries of
the world, including the USA, which is also gradually chang-
ing over to the IFRS from the Generally Accepted Account-
ing Principles (GAAP), a system of national standards that
has been applied there for a long time. The volumes of notes
and commentaries in annual, semi-annual and other corpo-
rate reports are several tens of times greater than those of the
financial statements themselves, that is balance sheets, state-
ments of revenues and expenditures (financial results reports
in Ukraine), statements of cash receipts and disbursements
(cash flow statements in Ukraine), statements of changes in
owner’s equity.

Economic agents and society can receive immense re-
sults owing to individual findings (inventions, discoveries),
which is the essence of such property of financial information
as non-linearity. For instance, one of the fundamental theses in
finance is the concept of the time value of money, or the value
of money considering the time factor, as functioning of modern
market finance without it is unthinkable. It is a golden rule in
business and implies that today the value of money is greater
than the value of the same money received in future, and this
idea is a foundation for the theory that money capital must bear
interests. There is no certainty as to who was first to formulate
this thesis; it is only well-known that the medieval mathemati-
cian Leonardo Pisano Fibonacci (approx. 1170 — approx. 1250)
already mentioned it in his works. He might have learned this
from his Arab tutors when studying in Algeria or during his
subsequent travels around Egypt, Syria, Byzantium, and Sicily.

Financial information can be manipulated, a remarkable
example of which can be manipulating information on the fi-
nancial market with a view to receiving some benefit. In some
situations, market players resort to dissemination of deliber-
ately inaccurate information, and as a result the price, demand
for or the trading volume of securities, foreign currency and
(or) physical (non-financial) commodity deviate from the level
(or are maintained at the level) that is significantly different
from the level which would otherwise have formed. Such de-
viations in prices, demand for or volumes of goods can be taken
advantage of for the benefit of such market players. However,
manipulation of information entails violation of the principles
of the free market, interferes with fair price formation, prevents
fair investors from making efficient decisions — all of which
harms and undermines the market economy. Manipulation of
financial information, its distortion or inaccurate disclosure
for users inevitably cause losses for both individual economic
agents and society in general, which can be evidenced by the
latest global economic crisis: in particular, it has also proven
the crucial importance of proper disclosure and corresponding
utilization of financial information by mortgage market partici-
pants in both the USA and the world as well.

Since manipulation of financial information can cause
enormous damage to participants in the financial market and
economy in general, special legislation aimed at its prevention
has been developed and approved in many countries, with steps
taken to ensure its due enforcement. For example, in Ukraine
the agency that regulates the stock market, the Securities and
Stock Market State Commission (SSMSC), has introduced
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a special Procedure of Prevention of Price Manipulation during
Securities Transactions on the Stock Market (2011) [14].

Based on its accessibility, financial information can be
non-public (limited for access) and public (accessible). Its ac-
cessibility is ensured through systematic publishing in official
printed sources, dissemination through mass media or by pro-
viding it directly to any person concerned. The issue of accessi-
bility of financial information is extremely relevant for modern
stock markets, which is stressed by the Technical Committee
of the International Organization of Securities Commissions
(IOSCO) [4]. As far as non-public information is concerned,
its existence is prompted by national security considerations
or protection of legal rights of economic agents, and it includes
confidential, insider, and classified information. Disclosure
of such information is forbidden by the data owner, and access
to it is granted to a restricted number of individuals.

While emphasizing the key role of the information asset
in the modern economy, the World Bank (WB) also highlights
the importance of accessibility and openness of information for
society yet also acknowledging that protection of information
and parties concerned is a priority as well. Implementation of
this approach is based on a corresponding appropriate classi-
fication of information [23]. For example, the Law of Ukraine
“On Information” (1992) contains a list of information types
that cannot be regarded as non-public as they are important for
social security. Such information includes data on the environ-
mental condition, quality of food products, household items,
emergencies, disasters, hazardous natural phenomena, the
health status of the population, its standard of living, sociode-
mographic parameters, the state of legal order, education and
culture, facts of violation of human and civil rights and free-
doms, illegal actions of governmental bodies and local authori-
ties, as well as other information access to which cannot be
restricted under Ukrainian laws and international agreements.
As for confidential information, the Law determines it as in-
formation about an individual as well as information access to
which is restricted by an individual or a legal entity, except pub-
lic bodies or officers. As for classified and insider information,
the Law indicates that access to such data is regulated in each
specific case by applicable legislation [16].

When discussing the aspect of accessibility (openness)
and non-accessibility of financial information, it is important
to realize that availability of more detailed information to eco-
nomic agents is a precondition for minimization of uncertainty
in financial relations and lessening associated risks. First at-
tempts to analyze the connection between information and
risk were made by the American economist Frank Hyneman
Knight (1885-1972) in his monograph on corporate behavior
strategies «Risk, Uncertainty, and Profit» (1921) where infor-
mation was defined as a concept which is the opposite of un-
certainty, inversely proportional to risk. Simultaneously, risk is
an estimated probability of an event, whereas uncertainty refers
to something that cannot be estimated [33]. Thus, risk means
incomplete information that allows predicting a certain event
with a certain degree of reliability, with more information re-
sulting in a lower degree of risk. This means that disclosure of
financial information, its being public and accessible is a way
of lessening uncertainty and correspondingly risk in the value
(money) relations of society. A risk-free financial instrument is
valued higher, investors strive to invest in less risky projects. If

risks are inescapable, then issuers of securities, when attracting
money capital, offer extra interest to investors — they have to
pay for risks, the money attracted by them proves more expen-
sive to use, and — other circumstances being equal — the value
added of their product appears smaller.

The primary function of information is lessening or com-
plete elimination of uncertainty (unpredictability), whereas the
measure of uncertainty is represented by informational entropy
being essentially a minimum of information which is required
to overcome uncertainty of a random value. The notion of in-
formational entropy was first introduced by Claude Elwood
Shannon (1916-2001), an American applied mathematician,
and Warren Weaver (1894-1978), a scientist and mathemati-
cian, in their work «The Mathematical Theory of Communi-
cation» (1949) [36]. Generalizing the ideas devised by Ralph
Vinton Lyon Hartley (1888-1970), an American electronics re-
searcher, in his work «Transmission of Information»(1928) [28]
where the logarithmic measure of information was introduced
that is now known as the «Hartley quantity of information»,
Shannon and Weaver formulated the quantitative concept of
information by proposing the idea of informational entropy as
a measure of uncertainty of information. Within the financial
risk management framework, this means that society must
construct a system of access to information which will decrease
the informational entropy in finance — and lessen uncertainty
in all aspects of financial relations, including state and local
finance, corporate finance, financial market and international
finance. This is achieved through appropriate disclosure of fi-
nancial information and unimpeded and free access to it.

Currently, the greatest progress in terms of disclosing
financial information and ensuring unimpeded access to it has
been achieved in sphere of financial markets and corporate fi-
nance, as evidenced by the following: at the end of the 20t cen-
tury, the IOSCO endorsed International Disclosure Standards
for equity securities (IDS98) [35]; in 2001 — 2004 the European
Union countries adopted a series of directives on disclosure of
information on financial markets [25; 26]; the time frame of
2004-2014 witnessed endorsement and further refinement of
the International Financial Reporting Standard regulating dis-
closure of information on financial instruments (IFRS 7 «Fi-
nancial Instruments: Disclosures») [29]. Today, information is
fundamental for investors across the globe and must be dis-
closed in a timely manner and on a continual basis (regularly
or periodically), be available in the form and manner that are
consistent with the financial reporting standards, regulations,
listing rules or legislative acts, as well as the principles of fair
representation of information. This is a way to minimize finan-
cial risks, ensure a trend towards increase in the value of money
capital, which makes it a component of forming the value add-
ed by society.

During the information age, the focus on disclosure of
information in the sphere of state and local finance tends to
become more pronounced, which appears reasonable, since
in the innovation economy where information and associated
processes become the primary sources and key factors in value
creation and sustainable development, information on state
and local finance encompassing at least one-third of the Gross
domestic product (GDP) produced in the world becomes ex-
tremely important. Democratic processes that are currently
observed in numerous countries also concern the question of
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disclosure of information by governmental bodies and local au-
thorities. In relation to this, George Soros writes that it is free
information flow that is the most powerful force in the struggle
for democracy, as it makes people more protected against the
possibility of being disinformed by the state [38].

Over the last decades, progressive politicians have
tended to pay increasingly significant attention to the trans-
parency of operations of governmental bodies and local au-
thorities promising to ensure accessibility of information. For
example, in one of the addresses preceding his being elected
Prime Minister of Great Britain (early 2010), David Cameron
(1966-) spoke about the beginning of a new era with less money
and power for the state and more power for society due to em-
ployment of information technology. Having mentioned that
businesses had been using the opportunities provided by the
information and the «dot.com» revolution for a long time, he
also noted that governmental bodies and local authorities were
only taking their first steps in this direction and stressed the
necessity of reconsidering the three basic properties of the civil
society — transparency, a wider range of choices, and account-
ability. Promising to use the achievements of the information
revolution for transformation of political strategies, govern-
ment decisions and the social services system, David Cameron
also mentioned that complete transparency would have a sig-
nificant effect, resulting in improved growth of well-being of
the country [41]. Transparency of operations of governmental
bodies and local authorities, their accountability to the civil so-
ciety, and the possibility of a wider range of choices for the lat-
ter are all grounded in accessibility of information concerning
these public authorities, with the official State of Missouri web-
site serving as a remarkable example of such accessibility and
transparency [10]. Any person can use this portal to trace each
dollar spent by the state’s government, analyze its expenditures
and check the budget results.

Modern financial science states that at the turn of the
21% century, after several decades of pursuing the deficit fi-
nancing policy and a series of reforms implemented in the state
sector, governments of the leading countries of the world ad-
opted a state finance management ideology similar to the busi-
ness scale of values which is regarded as a reference standard
for rationality of decisions. For example, in terms of budgetary
resources management, it is proposed to adopt an approach
that implies a greater degree of budget transparency [2, p. 6,
8]. Therefore, accessibility of information appears as an es-
sential component of the progressive modern ideology in state
and local finance. In Ukraine, the government is also taking its
first steps on the way towards transparency of its information;
besides, it is also prescribed by the Law of Ukraine on Access
to Public Information that any such information must be ac-
cessible except as otherwise required by applicable law, and no
restrictions can be imposed on the right to receive such infor-
mation [15].

Disclosure of financial information and its loss of the
confidential status influences also the process of forming its
price, which is different from that of other goods. Whereas for
regular goods the price is set on the basis of their comparison
and formation of corresponding supply and demand, the pro-
cess is different for information: information cannot be dissem-
inated without losing its exclusiveness which serves as the basis
for its price. For example, a corporation intends to purchase

secret information, and while determining its price, attempts
to establish its content; yet, as soon as it succeeds, such infor-
mation is no longer exclusive, and it is sure to become at least
slightly cheaper. While studying the question of information
disclosure and price formation, Alvin and Heidi Toffler arrive
at a conclusion that there is a lack of certainty in the concept
of value (price) of information, and society must address this
question within the political economics framework with due
attention. Moreover, since the logic that determines production
and exchange of regular goods in the modern economy cannot
be applied to information goods, with information now playing
a key rather than secondary role in the economy functioning
this becomes a priority issue for society [42, p. 150 — 154].

It is typical for financial information to, as it were, «leak
out» and spread rapidly, concealing it permanently is an unat-
tainable mission, so it is bound to become known to a third par-
ty or the general public at some point. Within the innovation
economy, this feature tends to gain in relevance, as alongside
the development of information technology, cellular commu-
nications, the Internet and the World Wide Web, there emerge
highly qualified IT specialists — hackers, who become computer
trespassers and have no difficulty in obtaining any concealed in-
formation. For example, legislation of most countries includes
some regulations designed to prevent the use of insider infor-
mation on the stock market. Such information includes data on
possible changes in the corporate management and corporate
strategies, probability of a new product release, implementa-
tion of new technology, results of negotiations on company
mergers, buying a major share of stock, possible financial dif-
ficulties and other essential insider information which is kept
secret, as its disclosure can affect the market value of securities
of the corporation. Despite legal prohibition, such information
sometimes leaks out to the market and becomes known to third
parties who take advantage of it.

Financial information can be presented in the form of
symbols and abstractions, that is encoded, which allows its
compaction. Currently, information is encoded (presented) by
using the simplest numeric code system (binary code) oper-
ating the digits of one «1» and zero «0»; each sign or symbol
in this numeric system contains one bit of information, with
the volume of symbolic information measured in bytes: 1 byte
equals 8 bits, which corresponds to eight digits of a binary val-
ue. The term «BIT» (abbreviated from «Blnary digiT»), which
is regarded as one of landmark notions of the 20™ century, was
proposed by John Wilder Tukey (1915-2000), an American
statistician researcher, to denote one binary digit which can
take the value of 0 or 1.

Being encodable, financial information is an extremely
mobile resource and can be instantaneously and simultane-
ously transmitted in enormous amounts to tens of millions and
more users, whereas transmission costs are constantly decreas-
ing due to technology development and tend to zero. There is
a perspective that equates information to the idea of motion. At
the same time, the ability of information to be encoded and re-
encoded without any loss in content allows its users to switch,
for example, from the formal representation of the trajectory
to the graphical one and further on to the visual and mental
representation of such information [6, p. 62]. The mobility of
financial information corresponds to the requirements and
characteristics of financial relations: for example, the financial
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market whose societal designation consists in ensuring the flow
of money capital in the economy according to supply of and
demand for it, can only operate effectively provided that such
market involves as many economic agents forming the supply
of and demand for the money capital as possible. In the early
215t century, the financial market is characterized by growing
involvement of innovative information technology solutions,
carrying out operations via the Internet and the World Wide
Web, which results in rapidly increasing rates of money capi-
tal turnover, involvement of an increasingly large number of
participants, and simultaneous reduction in their transaction
costs.

The ability of information to be compacted and encoded
determines its ability to be kept on increasingly small data stor-
age media, which entails growing volumes of stored informa-
tion with simultaneous reduction in associated costs. As of to-
day, there already exist research projects which will soon enable
mankind to store information at the nanoscale, which means
that the size of data carriers will be measured in billionths
of a meter or less.

Thus, the ability of financial information to be encoded
without any loss in content also determines the following char-
acteristics of its participation in creation of the value added:
reduction in costs associated with storage and transmission
of information potentially approaching the zero rate; growing
rates, volumes and amounts of information transactions.

Extremely instrumental is the ability of financial infor-
mation to preserve its content while changing forms. Financial
information can take the form of a regular text, can be pre-
sented graphically, encoded in symbols, or stored in human
memory without any loss in content. The only problem can be
posed by human error or malfunction of equipment as they can
damage the information, distort it in the process of use or cre-
ation of one product or another.

Since in case of sale (dissemination) of financial informa-
tion its owner does not in fact dispose of it but rather dissemi-
nates it, it can be owned by more than one individual simul-
taneously, unlike any other economic resource. Legal right to
information is significantly more difficult to prove and protect
than in cases concerning other kinds of economic resources.
In the innovation market economy, the ease of dissemination
of financial information causes numerous problems related to
establishment of title to it, and in the production of goods there
is a probability of using financial information owned by another
individual or legal entity.

Despite the scientific breakthrough in quantitative es-
timation of information, practice has shown insufficiency of
this approach for the study of financial information. Although
qualitative characteristics are fundamental to utility, value, and
customer value of financial information, society currently has
no perfect criteria to assess its qualitative characteristics — as of
today, there is still a degree of uncertainty in their determina-
tion, which makes them relative.

When discussing the quality of financial information, it
appears reasonable to consider its practical significance and
value as well, yet such characteristics are subjective and depend
on the objectives pursued by economic agents. For example, if
the goal set by the user has already been achieved, the informa-
tion that was required previously, loses its importance for this
particular agent. This means that depending on the context,

the same information can be regarded (estimated by economic
agents) as valuable, having zero value, or even having negative
value. Vladimir I. Vernadsky (1863 - 1945), the founder and
first president of the National Academy of Science of Ukraine,
stated in his book «Scientific Thought as a Planetary Phenom-
enon» (1936 — 1938) that the pragmatic value of information
in economic systems is extremely high. He understood value of
information as a degree of extension and development of the-
saurus! achieved by the addressee on receiving and interpret-
ing a message [5].

Although society has no clear criteria for estimating the
utility of information, considering the extreme importance of
financial information for the purposes of efficient and persis-
tent economic management, a series of characteristics were
formulated that financial reporting information must adhere
to. In order to further elaborate them, the International Ac-
counting Standards Board (IASB) developed a document en-
titled «Framework for the Preparation and Presentation of Fi-
nancial Statements» which does not belong to the international
financial reporting standards, yet plays a significant role in the
process of development of such standards and harmonization
of approaches to forming financial statements in the mod-
ern economy. According to the IFRS Conceptual Framework,
qualitative characteristics of financial information include its
understandability, relevance, faithful representation, and com-
parability [30]. However, notwithstanding compliance with the
proposed criteria, utility of the same financial information for
various users can vary as well, there can also be a difference
in conclusions drawn from the same information — which de-
pends on the goals and objectives pursued by the users, or their
readiness to perceive such information [19, P. 210].

According to the IFRS, understandability is the quality of
information which enables users to comprehend its meaning.
Information presented in financial statements must be under-
standable and allow unequivocal interpretation by users who
are expected to have a reasonable knowledge and be interested
in perceiving the information. Information is relevant if it can
influence users’ decision-making and assist them in evaluation
of the past, current, and future events. Information is material
if its omission or misstatement can influence the economic de-
cisions, moreover, inclusion of immaterial information on the
statement impairs its understandability. Faithfully presented
information is free from error and prejudice. Reliability of such
information is determined by its completeness, neutrality, dis-
cretion, prevalence of substance over form, as well as accurate
representation of the financial standing and operational results.
Comparability of information implies its usability for forecast-
ing — financial reporting information must reflect the results
of past operations and be instrumental in forecasting future
events (for example, predicting profits, dividends, and other
payments).

Financial information does not depreciate but becomes
obsolete; this process takes place continuously, and it acceler-
ates with the development of the innovation economy. Simulta-
neously, it is not time passing that makes information outdated,
but emergence of new, more relevant information which elabo-
rates, extends, or dismisses previously existing data completely

!In the information theory, the term «thesaurus» refers to the
aggregate of all information about an object
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or partially. Being essentially data on the monetary value trends
in the process of production, distribution, exchange, and con-
sumption of the social product, financial information is time-
spaced and provides information on time-related changes in the
value of the money capital. Financial information and exchange
of information between economic agents tend to develop over
time along with the development of society in general, thus
forming the foundation for further development of its economy
and other spheres of activities. Obsolescence of information is
accompanied by a decrease in its value (price).

All economic agents perceive financial information and
participate in the exchange of information within the framework
of the market economy, time being one of its parameters. For
this reason, one of the fundamental theses of modern finance
is the concept of the time value of money without which finan-
cial relations of the market economy are unthinkable. Modern
society utilizes a set of instruments to estimate the value of the
money capital (money) in time, which is a part of the content
of financial information. Among such instruments are notions
and formulas for estimation of the present and future value
(PV and FV correspondingly), net present value (NPV), and
cash flow discounting. In order to compare future monetary
value tendencies with the present monetary value tendencies,
the former are, as it were, «adjusted» against the latter using
the appropriate discounting coefficient. These coefficients are
calculated on the basis of corresponding market interest rates
(the market value of the money capital influenced by its profit-
ability norms and various risks of this capital) and duration of
the time period covered by such adjustment. Today, corporate
finance management and investment management are impos-
sible without these instruments: relying on the concept of the
time value of the money capital, economic agents estimate and
compare the future and present values, using this analysis to
make investment decisions.

The question of connection between information and
time is not only of practical significance, it is also profoundly
studied in philosophy, theoretical physics, information science
and other sciences seemingly unconnected with finance. In-
formation and time are discussed within the context of their
connection with such fundamental phenomena as space and
energy: in particular, there is the concept of indivisibility of the
dualisms «time-space» and «energy-information» as they de-
termine all forms of existence of matter. There is a belief that
space, time, information, and energy, all of them existing in an
inseparable unity, represent all surrounding phenomena in the
corresponding dimensions which, in turn, also exist simulta-
neously and interpenetrate each other [11]. Certainly, financial
information, as well as financial relations carrying it, exist not
as individual entities, but within a certain system of interde-
pendencies between space, time, energy, and information
which has not been fully explored yet. It is essentially a mul-
tivariate coordinate system, and studying it is a way towards
profound understanding of cause-and-effect relations that ex-
ist in finance and the economy in general. Researchers of the
modern information age can enjoy the privilege of being able to
explore the areas which seem to have little connection with fi-
nance, and yet they broaden perspectives and help understand
the connections between financial information and other fun-
damental phenomena. It is highly probable that new areas of
this kind will become available to mankind in the near future;

however, this challenge will be faced in due time. In the infor-
mation age, humanity rapidly comes into possession of various
data and increases its knowledge, with the most groundbreak-
ing ideas emerging «at the intersection» of disciplines. We will
further try to look at financial information from the perspec-
tives of how modern philosophy, theoretical physics and other
sciences view the issues of space, time, information, and en-
ergy; the acquired knowledge may initially seem incredible, but
in the course of time it will be assimilated and find practical
application in theory and practice of finance. Such fundamen-
tal questions require an individual and profound study falling
beyond the scope of this work, but we find it reasonable to get
at least a glimpse of this knowledge area which, hopefully, will
encourage further investigations focusing on the problems of
theory and practice of finance in the information age.

The concept of interconnection of space, time, informa-
tion, and energy is further extended in the concept acknowl-
edging the existence of a single energoinformational field of
the Universe, and the number of proponents of this idea in
the established science is constantly growing. Back in the early
20t century, V. Vernadsky supported the idea of a cosmic in-
telligence existing in the surrounding environment [5, p. 355 —
384]; impressed by the lectures he delivered in Sorbonne Uni-
versity (Paris), the Professor of Mathematics at this university
Edouard Louis Emmanuel Julien Le Roy (1870 — 1954) together
with Pierre Teilhard de Chardin (1881 — 1955), a prominent ge-
ologist, paleontologist and Catholic philosopher, elaborated this
concept and proposed the idea of the «noosphere» — a sphere
of thought formed by human consciousness — which is now
widely known [18, p. 911]. At the beginning of the second half
of the 20th century, the concept of the Universe as a universal
cosmic hologram any point of which contains information on
everything that exists in the world, was formulated by David Jo-
seph Bohm (1917 - 1992), a theoretical physicist, philosopher
and neuropsychologist [3] and Karl H. Pribram (1919), a Ger-
man neurophysiologist [9]. Physics currently acknowledges not
only the existence of information exchange, but also the fact
that information can be instantaneously transmitted across any
distances [11, p. 89 — 92]. The concept according to which the
Universe is formed by information was proposed by Jacob Da-
vid Bekenstein (1947)?, an Israeli theoretical physicist and win-
ner of the Wolf Prize in Physics (which has the reputation of
a precursor to the Nobel Prize)®. In his opinion, the beginning
of the 21 century was marked by a growing tendency towards
regarding the physical world as a result of creation of informa-
tion per se (substance of information implied as well). This ap-
proach serves as the foundation, in particular, for digital phys-
ics. Since everything in the world is describable by information,
everything is computable. Thus, the Universe can be viewed as
either computer program output or an enormous digital com-
puting device [22]. As to modern philosophers, the idea of exis-
tence of torsion fields (spin fields) being carriers of information
in the Universe is developed, in particular, by Tatyana G. Lesh-
kevich (1953), Doctor of Philosophy and a Professor at Rostov

2. D. Bekenstein was the first to formulate the idea of applying
thermodynamics to description of black holes and is renowned for studying
the connections between information and gravitation.

3 16 winners of his award were subsequently awarded the Nobel
Prize in Physics.
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State University. Modern philosophy acknowledges that recog-
nition of the principle of single energoinformational exchange
in the Universe entails also recognition of the intelligence of
the Universal Space, which is consistent with the First Hermet-
ic principle [8, p. 257 — 258]. The first of the Seven Hermetic
Principles is the principle of mentalism: the ALL is Mind; the
Universe is mental [12, p. 26 — 27]. In literature this principle
is formulated as follows: «All is mind», «in Mind we live, move
and have our being».

In our opinion, the concept of single information space
is of interest for studying finance of the information society in
the sense that modern society, its social and economic spheres
are formed by information, in particular financial information,
and the latter can always be digitalized representing the value
of all surrounding phenomena in the monetary dimension. Si-
multaneously, financial information can be transferred to other
carriers, processed and subjected to mathematical treatment
multiple times, compared in time and space, computed, or ana-
lyzed while preserving its information value to the full extent.

Modern society organizes collection and handling of
financial information on a continual, periodical, and regular
basis utilizing, for example, the notions of a financial year (it
can coincide with the calendar year or deviate from it for his-
torical or other reasons) and financial reference period, which
economic agents use to plan and manage their finances and
economic activities in general. In state finance, annual budgets
are developed and approved; in corporate finance, corporations
have to provide reports on their operations on a yearly basis by
filing annual (in some cases semi-annual) financial statements
that have undergone appropriate audit. However, despite regu-
larity of filing financial information, it is constantly becoming
outdated, and we believe that this process is becoming increas-
ingly rapid in the innovation market economy, which is condi-
tioned by a series of objective processes, among them:

First, the monetary value of any capital is a variable, and fi-
nancial information being essentially derived from the monetary
value of the capital is also extremely flexible and nonconstant.

Second, with the development of the innovation market
economy and emergence of more refined and user-friendly in-
formation technologies, the moment of emergence of informa-
tion will be increasingly coincidental with the moment of its
being perceived by users; for this reason financial information
will be updated — and therefore become obsolete — faster, and
the process is inevitable.

Third, continuous progress in science and technology
characteristic of the information society, emergence of more
refined information technologies, the development of the In-
ternet, the World Wide Web and mobile communications re-
sult in still more rapid emergence of financial information.

Fourth, the level of literacy in society tends to increase,
and new aspects of financial relations appear as the focus ar-
eas for in-depth investigations, which also entails emergence
of new information.

As mentioned above, information is also considered in
modern science in terms of its energy aspect. In our opinion,
the projection (prototype) of energy in the economy is the
monetary value, with financial relations containing informa-
tion on its trends. Transfer of the monetary value of the capital,
its distribution, exchange, storage, accumulation are identical
to the processes characteristic of energy, as it is also in constant

motion, being transferred, distributed, accumulated and stored.
Besides, society uses the notion of the monetary value to esti-
mate the amount of energy allocated for the instruments and
objects of labor, contained in the workforce, embodied in such
production output as products, goods, and services. The notion
of «energy of the capital» is used, for example, by Oleksandr
Paskhaver, a well-known Ukrainian economist and president
of the Center for Economic Development, in his book «Who
We Should Be» (2014) for discussion of money capital flow in
modern society and in Ukraine in particular [13].

The products (goods, services) created by economic
agents in the process of their business operations contain
a share of the value which was created due to involvement of
financial information among other factors. Such information
comprises data on the value of the capital, social product, natu-
ral resources, any objects and phenomena surrounding people
and even on an a human being per se* expressed in the uni-
versal contrastive monetary dimension. Economic agents use
financial information at the micro- and macroeconomic levels
to organize production, distribution, exchange, and consump-
tion of various products, to effectively increase the value of the
money capital, to minimize risks and achieve sustainable de-
velopment. At the same time, the energy of information on fi-
nancial relations (energy of financial information) is, as it were,
transferred to the created product thus adding to its value.
Moreover, since one of the features inherent in financial infor-
mation is its ability to preserve the content despite changing
forms and carriers, it can be transferred to the created prod-
uct through human knowledge about finance, an efficiently
designed financial plan, effective financial control, a financial
service and other forms and carriers. All these aspects inter-
penetrate each other: for example, a product — information
service (hypothetically, financial analyst’s advice) includes the
information component and a service provided by a specific
consultant (human capital asset) orally and taking the form of
a specific financial plan. Other circumstances being equal, rel-
evant financial information and financial literacy (knowledge
about finance, perceived information) of its providers and users
serve as the basis for creation of a greater value added: bet-
ter quality of financial information and economic agents with
more extensive experience in working with finance carry more
energy of the innovation market economy and create a greater
value added in it.

It appears logical to move from the findings provided by
the study of characteristic features of financial information to
discussion of specific aspects of its participation in the process
of forming the value added of a product that is created with
utilization of this information, which is directly connected with
the question of the price for financial information. In the in-
novation economy, such information becomes a commodity
and has its price. At the same time, the notion of «the price of
financial information» should be distinguished from such no-
tions as «the price of money capital» and «the price of financial
information services». Moreover, though the price of informa-
tion is characterized by complexity of assessment unlike regu-

* As to the value of a human being per se, as of today there are such
concepts in society as, for example, «price of human labor» (which takes
the form of compensation for work), «value of human capital assets», and,
though it is an unpleasant truth, even human body and its organs (in case
of, for example, donorship) can be estimated in monetary terms
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lar goods, we consider it reasonable to rely on such properties
of «regular» commodities as customer value (determined by
the aggregate of its useful properties meeting the requirements
of users) and exchange value (based on the customer value and
formed in the course of supply of and demand for the commod-
ity) when considering the questions of the price of the financial
information commodity.

Since working with information requires spending
of time, human and material resources, there is a perspective
that information always has certain cost (cost of production).
This can be illustrated by the fact that recording, storing, pro-
cessing and disseminating information, including financial in-
formation, requires certain carriers (paper, electronic media,
etc.) and energy (for example, to put these media into opera-
tion) [1, p. 63 — 64]. The user of information who incurs such
costs, should ascertain before collecting, transmitting and pro-
cessing information if spending on these processes is satisfac-
tory and commensurable with the results obtained from use of
the purchased information. However, within the context of the
innovation market economy, such costs per information unit
with further development of information technology and com-
munications systems will be decreasing tending to zero, and
utility of information will become the dominant factor in form-
ing its price. We believe that utility of financial information
consists in its ability to meet the needs of economic agents in
the process of their analysis of economic and financial process-
es, making appropriate decisions and their implementation,
which, in turn, depends on the quality of such information and
its other characteristic features discussed above. For example,
in management utility of financial information is determined
by its weight in the process of making the right decision, which
in fact determines the supply of and demand for the financial
information commodity. More detailed financial information
lessens risks, entails greater benefits, which is reflected in the
proverb «he who controls information controls the world».

Determination of the price (value) of information is
the focus of a series of fundamental investigations of Western
economists. In particular, George Joseph Stigler (1911 - 1991),
an American economist and winner of the 1982 Nobel Prize
in Economics, studied information using advertisement as an
example; he indicated in his article «The Economics of Infor-
mation» (1961) [39] that information is a valuable resource,
and it gives the economy a new meaning when the latter is
viewed from the perspective of the need for information; how-
ever, establishment of the market price of information poses
a challenge, with significant discrepancies conditioned by in-
formation obsolescence. He considered the notion of the price
of information in terms of its correlation with reduction of es-
timated costs incurred by the buyer of such information and
its quality. While proposing to determine the price (value) of
information by the amount of reduction in estimated costs that
the use of information entails for the buyer, G. Stigler notes that
for most users comprehending information is no simple and
pleasant task, and for this reason they agree to pay more for
information presented in a simplified form; discrepancies in
prices for the goods and uncertainty of the buyer as to the pric-
es are unprofitable for the producer, as the costs of potential
buyers associated with search for the goods are in fact buying
costs, which results in decreased demand for the goods. Simi-
lar difficulties arise when an investor searches for profitable

investment options, when a company analyzes the market and
sources of supply, when one selects a bank whose services one
intends to use, or when employees analyze information on the
potential sphere of employment, corporation and occupation
while seeking employment. Stressing the importance of setting
the price for the information goods in accordance with its qual-
ity, G. Stigler also acknowledges that estimating the latter ap-
pears an extremely challenging task, as there is no appropriate
definition of quality of information in economics.

While focusing on questions of the theory of firm, the
winner of the 1978 Nobel Prize in Economics Herbert A. Si-
mon (1916 — 2001) in his article «Theories of Decision-Making
in Economics and Behavioral Science» also studied the ques-
tions of the price of information, its optimum search volume,
relative advantages of the alternative patterns of search for and
estimation of information [37]. Relying on the theses of the
price theory, he also notes that information should be collected
until marginal costs associated with collection of an additional
portion of information become equal to marginal profit result-
ing from owning such extra information.

Financial information belongs to intangible assets re-
ferred to in the domestic accounting and corporate finance
practice as «non-material assets». There exists a pattern: where-
as production growth causes an increase in material costs, in
case of intangible assets a decrease is observed. This means that
using financial information results in an increase in the rate of
return from its use, in other words there is an effect of reduc-
tion in marginal costs, or costs arising from production of one
additional unit of output [7, p. 32]. For example, a corporation
providing consultancy services has purchased necessary finan-
cial information concerning the market situation at a certain
price and included these expenses into the cost of its services. It
continues to sell its consultancy services at the market price us-
ing previously purchased financial information, and its marginal
costs associated with spending on such financial information
for each subsequent consultation will amount to zero.

Conclusions: Summarizing the discussion of character-
istic features of financial information and its role in creation of
the value added of products within the context of the innova-
tion market economy, we believe that the following two tenden-
cies will be observed in this process: with further development
of the information society the market price of financial infor-
mation will be decreasing gradually tending to zero; simultane-
ously, the value added of the product with regard to financial
information will be increasing. The former is the consequence
of the rapid global development of information technology and
communications systems as well as a manifestation of a series
of properties of financial information described above. The lat-
ter will be taking place due to growing significance of finan-
cial information for production, distribution, exchange, and
consumption of the social product in the innovation market
economy.
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