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Îñê³ëüêè âèù³ íàâ÷àëüí³ çàêëàäè ìàþòü çàéìàòèñÿ íî-
âàö³éíîþ òà ³ííîâàö³éíîþ ä³ÿëüí³ñòþ, òîáòî «âèðîáëÿòè»
íîâ³ îá’ºêòè ³íòåëåêòóàëüíî¿ âëàñíîñò³ òà «íîó-õàó», òî íàâå-
äåíèé âèùå ïðèêëàä ìîæëèâî¿ îðãàí³çàö³éíî¿ ñòðóêòóðè
³ííîâàö³éíîãî öåíòðó ó ñêëàä³ âèùîãî íàâ÷àëüíîãî çàêëàäó

ìîæå ìàòè ³ á³ëüø ñêëàäíó òà áàãàòîïðîô³ëüíó ñòðóêòóðó.
1. Ïîáóäîâà ³ííîâàö³éíî¿ ìîäåë³ ñîö³àëüíî-åêî-

íîì³÷íîãî ðîçâèòêó â Óêðà¿í³ íå ìîæå íå ïåðåäáà÷àòè àê-
òèâíó íîâàö³éíó ä³ÿëüí³ñòü âèùèõ íàâ÷àëüíèõ çàêëàä³â
Óêðà¿íè ÿê âàæëèâî¿ ñòðóêòóðíî¿ ëàíêè ³ííîâàö³éíî¿ åêî-
íîì³êè.

2. Íååôåêòèâí³ñòü ñòâîðåíèõ â îñòàíí³ ðîêè ³ííîâà-
ö³éíèõ ñòðóêòóð (òåõíîïàðê³â) ïîâ’ÿçàíà íå ç òèì, ùî º

ïîãàíîþ ñàìà ³äåÿ òåõíîïàðê³â (ÿê ³ ³äåÿ ²ííîâàö³éíîãî ôîí-
äó, ÿêèé ä³ÿâ äî 2000 ðîêó), à â ñòâîðåíí³ íåàäåêâàòíîãî,
íåâ³äïîâ³äíîãî ³ííîâàö³éíîãî ñåðåäîâèùà ¿õ ä³ÿëüíîñò³, ïðè
ÿêîìó ï³ëüãè íàäàâàëèñü íå ï³ä ïðîåêòè, ÿê³ ìîãëè ñòàòè
êîíêóðåíòíîçäàòíèìè íà ðèíêó, à ñóá’ºêòàì, ÿê³ áóëè êîí-
êóðåíòíîçäàòíèìè îòðèìàòè ö³ ï³ëüãè.

3. Äëÿ àêòèâ³çàö³¿ íîâàö³éíî¿ òà ³ííîâàö³éíî¿ ä³ÿëüíîñò³
âèùèõ íàâ÷àëüíèõ çàêëàä³â íåîáõ³äíî ñòâîðèòè ðèíîê ³íòå-
ëåêòóàëüíèõ ðåñóðñ³â, ïðèéíÿòè Çàêîí Óêðà¿íè, ÿêèì ïå-
ðåäáà÷èòè ìîæëèâ³ñòü ñòâîðþâàòè â ñòðóêòóð³ âèùèõ íà-
â÷àëüíèõ çàêëàä³â ³ííîâàö³éí³ öåíòðè (íàóêîâ³ ïàðêè) òà
çàêð³ïèòè ïðàâà íà ñòâîðåí³ íèìè îá’ºêòè ³íòåëåêòóàëüíî¿
âëàñíîñò³, à òàêîæ ïðàâà íà ¿õ êîìåðö³àë³çàö³þ. Â Çàêîí³ íå
ñë³ä ïåðåäáà÷àòè ï³ëüãè òà íåçâîðîòíº áþäæåòíå ô³íàíñó-
âàííÿ íàóêîâî-òåõí³÷íî¿ ä³ÿëüíîñò³ âóç³â (çà âèêëþ÷åííÿì,
ìîæëèâî, îñîáëèâî âàæëèâèõ ñóñï³ëüíèõ ïðîåêò³â).

4. Â ìåæàõ íàéáëèæ÷èõ 2–3 ðîê³â ñë³ä çàáåçïå÷èòè ÿê³-
ñíó òà ñó÷àñíó ³íôîðìàö³éíó áàçó íàóêîâî-òåõí³÷íî¿ ä³ÿëü-
íîñò³ âèùèõ íàâ÷àëüíèõ çàêëàä³â. Âèòðàòè äåðæàâè, ïðî-
âåäåí³ ç ìåòîþ ñòâîðåííÿ òàêî¿ ³íôîðìàö³éíî¿ áàçè, ìàòè-
ìóòü ìóëüòèïë³êàö³éíèé ñîö³àëüíî- åêîíîì³÷íèé åôåêò.

5. Îðãàí³çàö³éíà ñòðóêòóðà âèùèõ íàâ÷àëüíèõ çàêëà-
ä³â ìàº áóòè òðàíñôîðìîâàíà òà ïðèñòîñîâàíà äî ïîòðåá
³ííîâàö³éíî¿ åêîíîì³êè. Ïðîâ³äí³ âèù³ íàâ÷àëüí³ çàêëàäè
ïîâèíí³ ïåðåòâîðèòèñÿ â íàâ÷àëüíî-íàóêîâî-íîâàö³éí³
êîìïëåêñè, ÿê³ çàéìóòüñÿ íå ò³ëüêè ÿê³ñíîþ ï³äãîòîâêîþ
ìîëîäèõ ñïåö³àë³ñò³â òà ìîëîäèõ íàóêîâö³â, àëå é ñòàíóòü
«ôàáðèêàìè» íîâàö³é, ïðîâ³äíèêàìè íîâîââåäåíü, â³äïðà-
âíîþ êðàïêîþ ñêëàäíèõ òà äèíàì³÷íèõ ³ííîâàö³éíèõ ïðî-
öåñ³â â ñîö³àëüíî-åêîíîì³÷í³é ñèñòåì³ Óêðà¿íè.
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ARE THE EARLY BUBBLES SIMILAR
TO THE CURRENT ONES?

The aim of the paper is to find out whether people have
learned something from the past financial bubbles. It is
possible to point out some similarities between the
scandals caused by the Tulip Mania, the South Sea
company and the Mississippi Company and the current
financial crisis. It seems that the first three financial
bubbles devastating Holland, England and France in XVII
and XVIII centuries did not teach us much as people are
still repeating the same mistakes.

Keyw or ds:  the financial bubble, the Tulip Mania,
mistakes, the South Sea company.

The available evidence suggests that the current global
financial crisis was precipitated by the ending of a speculative
bubble in the U.S. residential property market. Speculative bubbles
occur when asset values become significantly out of line with
their intrinsic values. These values are not always obvious at the
time, so bubbles are often only identified in hindsight, when a
sudden drop in prices cause the bubble to burst. Financial
bubbles are a recurring feature of financial history 1.

The first famous financial bubbles – the Tulip Mania
(Holland), the South Sea (England) and the Mississippi (France)
– occurred in 17-th and 18-th centuries. They arose in times of
great transition - political, cultural, financial and commercial2.
They burst out in countries which had become the first truly
global commercial powers3 .

Those countries, because of their economic development,
expansion of overseas empire and commerce, had undergone
financial revolutions creating the first modern financial systems,
systems of public finance, banking systems with central banks,
enjoyed sound money4.  They had securities markets and
corporations5 .

At that time uncertainty of life caused by such exogenous
events as war, plaque, social factors, encouraged speculation
and caused a gambling outbreak, which had significant
consequences for capital market speculations.

Tulip mania (1634–1637) occurred in a period called the Dutch
Golden Age6. In the first quarter of the 17-th century the tulip had
become the flower of fashion, a desired luxury item and a status
symbol. There was a craze to possess rare broken tulips and

1 K. Campbell, M. Jerzemowska: The 2008/9 Global  Financial
Crisis in Perspective:  Financial  Bubbles and other Factors.
Zarz¹ dzanie Fi nansamip/r D. Zarzeckiego, Uni wersytet
Szczeciñski, Szczecin 2009.
2 Ch.C. Dayl: «Paper Conspiracies and the End of All Good Order:
Percepti ons and Speculations in Early Capital  Markets»,
Entrepreneurial Business Law Journal Vol.1, No 2, 2006.
3 P.L.Rousseau: «Historical Perspectives on Financial Development
& Economic Growth», NBER Working Paper No. W9333 , November
2002.
4 Ch.C. Dayl: «Is there a tulip in your future?:Ruminations on
Tulip mania and the innovative Dutch Futures Markets». Journal
des Ecomistes et des Etudes Humaines. A bilingual journal of
interdisciplinary studies. Vo. 14, no 2, December 2004, p. 151–
170.
5 Ch.C. Dayl : Risky Business: Popular Images and Real i ty of
Capital Markets Handling Risk – From the Tulip Craze to the
Decade of Greed. http://ssrn.com/abstract=1018384.
6 P. Garber: «Tulipmania». Journal of Political Economy 97 (3) 1989 :
535–60 P. D. French.
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people were paying fortunes to get a unique bulb. The market
broke in February 1637 and many people lost fortunes.

It is interesting that Holland encouraged some unsafe
investments, because growth depends upon undertaking new
and risky ventures. Safe investments were activities with
extensive public regulation, while the risky and suspect
investments included «trading in the wind» (trading shares the
investor doesn’t possess (stock options) were banned7. Futures
traders were not prosecuted, but legal enforcement of the contracts
was refused (only private enforcement). Was it not an interesting
way of diversifying risks among investors?

The South Sea Bubble and the Mississippi Bubble were
contemporaries (1619–1620) the first bursting in England, the
second one in France.

In 1711 the South Sea Company was originally chartered to
trade in the South Seas with Spanish colonies. It also enjoyed a
monopoly on the slave trade to that region. In return for that, the
Company assumed to take over substantial portions of the national
debt and refinance it at rates favorable to the state. Speculation in
the company’s stock led to a great economic bubble known as the
South Sea Bubble in 1720, which caused financial ruin for many.

The Mississippi Company was a chartered company established
in 1684. In August 1717 Scottish businessman John Law acquired
a controlling interest in it. Its initial goal was to trade and do business
with the French colonies in North America, West Indies. The Company
was granted a 25-year monopoly by the French government for that
activities. In 1720 it acquired the Banque Royale (founded by John
Law as Banque Générale in 1716).

Exaggerated marketing scheme led to wild speculation on the
shares of the company in 1719. Shares rose from 500  to 15,000
livres, but by summer of 1720, there was a sudden decline in
confidence, and the bubble burst.

The three bubbles may be seen, on one hand, as events
created by «madness of the people», greediness of people eager to
earn fortunes by gambling, but some authors claim that they
were not markets gone mad, but rather quite rational investment
schemes8. In all three of them, the information supplied and
available was grossly incomplete.

The Dutch futures market for tulips was a mechanism for
creating wealth and supported a much-coveted product, by
transferring risk to willing takers. The contracts concerning sell of
tulips created options that were calls for the buyers, offering
protection against rising prices, and their were puts to sellers, the
growers offering protection against falling prices, were developed9.
The «failure» in the market was the lack of developed legal processes
to handle the newly created futures market. Options, bill of exchange
were new and incredibly innovative financial device.

The South Sea Bubble was a rational scheme for the
necessary refunding of public debt that was flawed by design.
The goal of refunding was certainly necessary and appropriate.
The method of exchanging annuities for shares to reduce the
debt and provide liquidity was fundamentally sound in theory. It
had been successfully employed by the Amsterdam banks, the
Bank of England and the banks of United States.

The South Sea Company shares were difficult to price and
little accurate information was available about the share value or
Company finances and market operations. Also, there was no

readily ascertainable fixed exchange for the debt, and this
complexity was not easily understood.

The South Sea Bubble and the collapse of the John Law
System in France were intrinsically entwined with market
structure, legal remedies, investor behavior and promoter cupidity.
The schemes were innovative, and the concepts sound, as
evidenced by the successful refunding and monetizing of national
debt that later occurred in Holland, England and America. John
Law proposed nothing less than a corporate-like takeover of
French government finance and its foreign colonies. Private equity
was to refund the debt, providing great liquidity. He asserted that
money was a medium of exchange and it had no intrinsic value.

The South Sea and Mississippi Bubbles there was
institutional overstretch,legal shortcomings, primitive accounting,
outright fraud and political corruption10.

It is amazing, but the first bubbles have a number of common
features that are relevant to modern capital markets and
contemporary crises, as:

• all the bubbles burst in the best economically developed

countries, having most developed financial markets and
financial system and then they spread;

• they occur suddenly;

• they happen in times of transformation, expansion and

innovation ( industry revolutions11 );

• they have national and international dimension and

consequences, ruining people on interconnected financial
markets, and imposing depressions;

• they give rise to new developments (J. Stiglitz predicts

significant changes in attitude towards economy after
the current crisis);

• they are caused by implementation of innovative financial

instruments, (futures, options, private –public financing),
which are not backed up by adequate developments in
law, economy, science and people perception;

• they stem from bad decisions made by people, sometimes

because of lack of information, knowledge and practice,
sometimes by bribes and political influences;

• Lack of transparency (not proper accounting, audit, control),

insider trading, ill capital markets are responsible for
crises (now and centuries ago);

• anti-fraud measures and protections in the market for

• face-to-face fraud were non-existent in 17-th century,

and quite often are week now;

• lack of measures enabling recognizing swindlers.

Centuries have passed and people still make the same
mistakes, and undertake risky financial innovations. Have they
learnt something from the previous bubbles?
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АНАЛІЗ СТАНУ ВІДКРИТОСТІ
УПРАВЛІНСЬКОГО СЕРЕДОВИЩА

НА РЕГІОНАЛЬНОМУ РІВНІ

Ó ñòàòò³ ðîçêðèâàºòüñÿ ð³âåíü âîëîä³ííÿ äåðæàâíèìè
ñëóæáîâöÿìè òà ïîñàäîâèìè îñîáàìè ì³ñöåâîãî
ñàìîâðÿäóâàííÿ ï³âäåííî-ñõ³äíèõ ðåã³îí³â Óêðà¿íè
ñîö³àëüíî-ïñèõîëîã³÷íèìè ìåòîäàìè äåðæàâíîãî
óïðàâë³ííÿ. Òàêîæ ìîâà éäå ïðî ïðîÿâè
ïàðòíåðñüêîãî òà ìàí³ïóëÿòèâíîãî òèïó âçàºìîä³¿
äåðæàâè é ñóñï³ëüñòâà.

Êëþ÷îâ³ ñëîâà:  âçàºìîä³ÿ, ñîö³àëüíî-ïñèõîëîã³÷í³
ìåòîäè äåðæàâíîãî óïðàâë³ííÿ, îïèòóâàííÿ,
äåðæàâí³ ñëóæáîâö³.

Ðîçáóäîâà äåðæàâíîñò³ Óêðà¿íè ìàº ñóïðîâîäæó-
âàòèñÿ ïåðåõîäîì äî â³äêðèòî¿ ïàðòíåðñüêî¿ âçàºìîä³¿ äåð-
æàâè é ñóñï³ëüñòâà, ùî äîçâîëÿº äîñÿãíóòè óïðàâë³íñüêî¿
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ìåòè ó â³äïîâ³äí³é ñôåð³, çîêðåìà êîíñîë³äàö³¿ íàñåëåííÿ
Óêðà¿íè ÿê äåðæàâîóòâîðþþ÷î¿ ñï³ëüíîòè, âèêîðèñòîâóþ-
÷è åêîíîì³÷í³, ïðàâîâ³, ñîö³àëüíî-ïñèõîëîã³÷í³ òà àäì³í³-
ñòðàòèâí³ ìåòîäè äåðæàâíîãî óïðàâë³ííÿ. Äëÿ âèçíà÷åí-
íÿ øëÿõ³â åôåêòèâíîãî âèêîðèñòàííÿ ñîö³àëüíî-ïñèõîëî-
ã³÷íèõ ìåòîä³â äåðæàâíîãî óïðàâë³ííÿ (äàë³ – ÑÏÌÄÓ)
íåîáõ³äíî çä³éñíèòè â³äïîâ³äíèé àíàë³ç ñåðåäîâèùà âçà-
ºìîä³¿ äåðæàâè ³ íàñåëåííÿ, àëå ïðè öüîìó ñë³ä ïàì’ÿòà-
òè, ùî ìîæëèâîñò³ é çàãðîçè ìîæóòü ïåðåõîäèòè ó ñâîþ
ïðîòèëåæí³ñòü, çà ïåâíèõ îáñòàâèí òà âòðó÷àííÿ ó âíóò-
ð³øí³ ïðîöåñè çîâí³øí³õ ôàêòîð³â, ÿê³ ïîïåðåäíüî íå áóëî
âðàõîâàíî ç ð³çíèõ ïðè÷èí.

Ïðîáëåìè âçàºìîä³¿ äåðæàâè é ñóñï³ëüñòâà ðîçêðèâàëè
òàê³ â÷åí³, ÿê Å. Àðîíñîí, Ï. Áóðäüº, Í. Äðàãîìèðåöüêà, ². ²áðà-
ã³ìîâà, Â. Í³ê³ò³í, Ñ. Ìîñêîâ³÷³, Î. Êðóò³é, Î. Ðàä÷åíêî òà ³í.
Ðîáîòè íàçâàíèõ àâòîð³â ìàþòü âàæëèâå íàóêîâå ³ ïðàêòè÷-
íå çíà÷åííÿ, îäíàê âèêîðèñòàííÿ íàâåäåíèõ ìåòîä³â ìàéæå
íå äîñë³äæóºòüñÿ, ùî é âèêëèêàº íåîáõ³äí³ñòü âèâ÷åííÿ ¿õ ðîë³

ó ïðîöåñàõ êîíñîë³äàö³¿ íàñåëåííÿ Óêðà¿íè.
Ìåòîþ ïóáë³êàö³¿ º àíàë³ç ñòàíó â³äêðèòîñò³

óïðàâë³íñüêîãî ñåðåäîâèùà íà ðåã³îíàëüíîìó ð³âí³.
Ìåòà äåòåðì³íóâàëà ðîçâ’ÿçàííÿ òàêèõ çàâäàíü, ÿê:

• âèçíà÷åííÿ ð³âíÿ â³äêðèòîñò³ âçàºìîä³¿ äåðæàâè é

íàñåëåííÿ ðåã³îí³â;

• ñòàí âîëîä³ííÿ äåðæàâíèìè ñëóæáîâöÿìè òà ïîñàäî-

âèìè îñîáàìè ì³ñöåâîãî ñàìîâðÿäóâàííÿ òåîðåòè÷-
íèìè çíàííÿìè ùîäî çì³ñòó òà îñîáëèâîñòåé ÑÏÌÄÓ.

Êîíñîë³äàö³ÿ íàñåëåííÿ Óêðà¿íè ÿê äåðæàâîóòâîðþ-
þ÷î¿ ñï³ëüíîòè âèìàãàº â³ä äåðæàâíèõ ñëóæáîâö³â òà ïî-
ñàäîâèõ îñ³á ì³ñöåâîãî ñàìîâðÿäóâàííÿ çíàíü ñóò³ ÑÏÌÄÓ,
¿õ ñïåöèô³êè òà ð³âíÿ åôåêòèâíîñò³ â³ä âèêîðèñòàííÿ.
Àäæå ñàìå ðåã³îíàëüí³ îðãàíè âëàäè ïîêëèêàí³ ðåàë³çî-
âóâàòè äåðæàâíó ïîë³òèêó òàêèì ÷èíîì, ùîá çàáåçïå÷ó-
âàòè áàëàíñ ðåã³îíàëüíèõ ³ äåðæàâíèõ ³íòåðåñ³â ³, ïðè
öüîìó, ºäí³ñòü óñ³õ ñóñï³ëüíèõ ñèë.

Â³ä òîãî, ÿê äåðæàâí³ ñëóæáîâö³ òà ïîñàäîâ³ îñîáè ì³-
ñöåâîãî ñàìîâðÿäóâàííÿ ðîçóì³þòü ³ âì³þòü çàñòîñîâóâàòè
ÑÏÌÄÓ íà ïðàêòèö³, çàëåæèòü ð³âåíü â³äêðèòîñò³ âçàºìîä³¿
äåðæàâè é íàñåëåííÿ. Ùîá âèÿâèòè ð³âåíü ¿õ îá³çíàíîñò³
ïðî ÑÏÌÄÓ, ÿêèì ³ç ìåòîä³â âîíè íàäàþòü ïåðåâàãó òà ðÿä
³íøèõ ïèòàíü, ïîâ’ÿçàíèõ ç âèêîðèñòàííÿì ÑÏÌÄÓ, áóëî
ðîçðîáëåíî àíêåòó é ïðîâåäåíî ñîö³îëîã³÷íå äîñë³äæåííÿ.
Ñòðóêòóðà àíêåòè ñêëàäàëàñÿ ç áëîê³â, ÿê³ ð³çíîñòîðîííüî
ñïðèÿëè ðîçêðèòòþ ð³âíÿ âîëîä³ííÿ äåðæàâíèìè ñëóæáîâ-
öÿìè òà ïîñàäîâèìè îñîáàìè ì³ñöåâîãî ñàìîâðÿäóâàííÿ
çíàííÿìè òà ïðàêòè÷íèìè íàâè÷êàìè ùîäî âèêîðèñòàííÿ
ÑÏÌÄÓ.

Îñíîâíèé ìåòîäè÷íèé ïðèéîì ïîëÿãàâ ó âèáîð³ ðåñïîí-
äåíòàìè íàéá³ëüø áëèçüêîãî âàð³àíòó ïîâåä³íêè ÷è ÑÏÌÄÓ.
Çà çì³ñòîì çàïèòàíü òà âàð³àíò³â â³äïîâ³äåé íà íèõ, ÿêèì
â³ääàëè ïåðåâàãó ðåñïîíäåíòè, âèÿâèëàñÿ ìîæëèâ³ñòü âè-
çíà÷èòè: ÿêèìè ÑÏÌÄÓ íàé÷àñò³øå êîðèñòóþòüñÿ äåðæàâí³
ñëóæáîâö³ òà ïîñàäîâ³ îñîáè ì³ñöåâîãî ñàìîâðÿäóâàííÿ â
óïðàâë³íñüê³é ä³ÿëüíîñò³; ¿õ òåîðåòè÷í³ çíàííÿ ïðî ÑÏÌÄÓ
òà ïðàêòè÷í³ íàâè÷êè ùîäî âèêîðèñòàííÿ íàâåäåíèìè
ìåòîäàìè; ð³âåíü âèïðàâäàíîñò³  íèìè âèêîðèñòàííÿ
ÑÏÌÄÓ ìàí³ïóëÿòèâíîãî òèïó â äåðæàâíîìó óïðàâë³íí³ òà
ñòàí â³äêðèòîñò³ ñåðåäîâèùà, ç ÿêèì âçàºìîä³º íàñåëåííÿ
Óêðà¿íè.

Ìåòîþ äîñë³äæåííÿ ñòàëî âèçíà÷åííÿ øëÿõ³â íàëàãî-
äæåííÿ â³äêðèòî¿ âçàºìîä³¿ îðãàí³â âèêîíàâ÷î¿ âëàäè òà
îðãàí³â ì³ñöåâîãî ñàìîâðÿäóâàííÿ ç íàñåëåííÿì ðåã³îí³â çà
óìîâ âèêîðèñòàííÿ ÑÏÌÄÓ òà ïðàêòè÷íèõ íàâè÷îê ¿õ âèêî-
ðèñòàííÿ äåðæàâíèìè ñëóæáîâöÿìè òà ïîñàäîâèìè îñîáà-
ìè ì³ñöåâîãî ñàìîâðÿäóâàííÿ â óïðàâë³íñüê³é ä³ÿëüíîñò³.

Áóëî âèñëîâëåíî òàê³ ïðèïóùåííÿ:

• ó ñó÷àñíèõ òðàíñôîðìàö³éíèõ óìîâàõ â Óêðà¿í³ ïåðå-

âàæàº íèçüêèé ð³âåíü â³äêðèòîñò³ âçàºìîä³¿ äåðæà-
âè é íàñåëåííÿ ðåã³îí³â, ùî õàðàêòåðèçóºòüñÿ ïåðå-
âàãîþ ó âèáîð³ ÑÏÌÄÓ ìàí³ïóëÿòèâíîãî òèïó;
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