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2AB0=>28;8,, I> 45@602=V ?@>5:B8 2 AD5@V 28A>:8E B5E=>;>3V9 =0 AC<C ?>=04 $6 <;= CA?VH=V BV;L:8 2 13% 28?04:V2.
# 1990-BV @>:8 ~80% ?@>5:BV2 C AD5@V ERP-A8AB5<8 (Enterprise Resource Planning) 1C;8 ?@>20;L=8<8, BV;L:8 16% <0;8 :><5@FV9=89 CA?VE. � 25;8:>W :V;L:>ABV ?@>5:BV2 =0@>48;8AO Oracle, PeopleSoft, JD Edwards V Baan.
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          :@@0IV 28=0E>48 @>:C7.
# 2025 @>FV 2 A?8A:C 300 :@0I8E 28=0E>4V2 >?8=8;8AO A<0@B:V;LF5 Oura Ring 4, :V;LF5 ;>B>A0 Lotus Ring (4;O C?@02;V==O 4><0H=V<8 ?@8AB@>O<8), 4>102:0 FutureFeed Asparagopsis, ?@8AB@V9 4;O ?@>?>;N20==O RootWave eWeeder, AV;LAL:>3>A?>40@AL:5 >1;04=0==O Thunderstruck Razors Edge Concaves, ?@8AB@V9 4;O 28@>1=8FB20 20=V;V 2 ?@8<VI5==V Vanilla Vida Data-Driven Indoor Curing, C;LB@05=5@3>5D5:B82=V GV?8 Ambiq SPOT, HBCG=89 V=B5;5:B 4;O <0A>2>3> A?>6820==O Anthropic Claude Sonnet 4, DV=0=A>289 0C48B>@ =0 >A=>2V (� DataSinner DocuMine, AC?5@:><?'NB5@ Nvidia DGX Spark, V=D@0G5@2>=89 D5= L'Oreal Professionnel AirLight Pro, ><>;>46CNG89 :5@0B8= Epres ePhD Bond Repair Nail Treatment, ?@5?0@0B ?@>B8 28?04V==O 2>;>AAO Pelage Pharmaceuticals PP405, :0<5@0 4;O A<0@BD>=V2 Huawei Pura 80 Ultra, C;LB@0@50;VAB8G=89 B5;52V7>@ Samsung Micro RGB, 4><0H=V9 @>1>B Posha, 28@>I5=V 2 ;01>@0B>@VW <>@5?@>4C:B8 Wildtype Salmon Saku, ?>OA 4;O 7<VF=5==O :VAB>: Osteoboost, DV;LB@ 2>48 Culligan ZeroWater, =0=>-=>6V 4;O <548F8=8 Angio Dynamics NanoKnife, ?@>@82=89 1>;570A?>:V9;8289 70AV1 Vertex Journavx, 0=B8<>A:VB=0 B:0=8=0 Royal Robbins Mosquito Protection Technology, =>20 C=V:0;L=0 D>@<C;0 <>;>:0 4;O =>2>=0@>465=8E Nara Organics Whole Milk Infant Formula.
�06:> CO28B8 5D5:B82=V 45@602=V ?@>3@0<8 7 ?V4B@8<:8 B0:>3> @>4C B>20@V2, O:V 4;O A?>6820GV2 C 2AL><C A2VBV 2>=8 ?@54AB02;ONBL >G5284=89 V=B5@5A, 0 4;O 0:FV>=5@V2 :><?0=V9-28@>1=8:V2 >1VFONBL >B@8<0==O ?@81CB:C.
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635 Famous Innovation Failures - And What You Can Learn From Them. August 2025 hhttps://www.braineet.com/blog/innovation-failures
7
7Time special edition. Best Inventions of 2025. Making the world better, smarter, and more fun. hhttps://time.com/collections/best-inventions-2025/
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�65@5;0: Technology Trends Outlook 2025. July 2025 Fifth edition. McKinsey.€ hhttps://www.mckinsey.com/capabilities/tech-and-ai/our-insights/the-top-trends-in-tech€
€
Top 10 Emerging Technologies of 2025. World Economic Forum. June 2025. h
https://reports.weforum.org/docs/WEF_Top_10_Emerging_Technologies_of_2025.pdf
T
Top 25 Emerging Technology Trends to Watch in 2025. Swiss School of Business and Management hhttps://www.ssbm.ch/top-25-emerging-technology-trends-to-watch-in-2025/
T

Top 10 Strategic Technology. Trends for 2026. Gartner. December 2025 hhttps://www.gartner.com/en/articles/top-technology-trends-2026



">? B5E=>;>3V9 B0 B5E=>;>3VG=V B@5=48 
70 25@AVTN @V7=8E >@30=V70FV9 =0 2025-2026 @@.


�35=B82=89 (� (agentic AI)
!B@C:BC@=V 0:C<C;OB>@=V :><?>78B8
Structural battery composites



McKinsey World Economic Forum Gartner Swiss School of Business and Management


˜;0BD>@<8 4;O @>7@>1:8 4>40B:V2 =0 >A=>2V (�€
AI-Native Development Platforms




�5=5@0B82=89 (�
Generative AI


(BCG=89 V=B5;5:B
Artificial intelligence


˚A<>B8G=V 5=5@35B8G=V A8AB5<8
Osmotic power systems


!C?5@:><?'NB5@=V ?;0BD>@<8 4;O HBCG=>3> V=B5;5:BC
AI Supercomputing Platforms




ˆ20=B>2V >1G8A;5==O
Quantum Computing


%<0@=V B0 ?5@8D5@V9=V >1G8A;5==O
Cloud and edge computing


GLP-1 4;O ;V:C20==O =59@>4535=5@0B82=8E E2>@>1
GLP-1s for neurodegenerative disease




˜@54<5B=>->@VT=B>20=V <>2=V <>45;V
Domain-Specific Language Models


�>?>2=5=0 @50;L=VABL (AR)
Augmented Reality (AR)


ˆ20=B>2V B5E=>;>3VWW
Quantum technologies


˛0=>7V<8
Nanozymes


˜;0BD>@<8 157?5:8 HBCG=>3> V=B5;5:BC
AI Security Platforms




�2B>=><=V B@0=A?>@B=V 70A>18
Autonomous Vehicles


"5E=>;>3VW <>1V;L=>ABV
Mobility


�5=5@0B82=5 2>4O=5 <0@:C20==O
Generative watermarking


˜5@8D5@V9=V >1G8A;5==O
Edge Computing


�V>V=65=5@VO
Bioengineering


˜5@A>=0;V7>20=0 <548F8=0
Personalized Medicine


"5E=>;>3VW 5=5@35B8:8 B0 AB0;>3> @>728B:C
Energy and sustainability technologies




�5;5=V 5=5@35B8G=V B5E=>;>3VW
Green Energy Technologies


ˆ>A<VG=V B5E=>;>3VW
Space technologies


˛59@><>@D=V >1G8A;5==O
Neuromorphic Computing


˛>A8<V <>=VB>@8 74>@>2'O
Wearable Health Monitors


 >7H8@5=0 @50;L=VABL (XR) 4;O =02G0==O
Extended Reality (XR) for Training




 >1>B>B5E=V:0
Robotics


!?V;L=5 7>=4C20==O
Collaborative sensing


�5>?0B@V0FVO
Geopatriation


�;>:G59= 70 <560<8 :@8?B>20;NB8
Blockchain Beyond Cryptocurrency


&8D@>20 4>2V@0 B0€ :V15@157?5:0
Digital trust and cybersecurity


�5;5=0 07>BDV:A0FVO
Green nitrogen fixation


&8D@>25 ?>E>465==O
Digital Provenance


�V>B5E=>;>3VW 2 AV;LAL:><C 3>A?>40@AB2V
Biotechnology in Agriculture




"5E=>;>3VW V<5@A82=>W @50;L=>ABV
Immersive-reality technologies


�2B>=><=5 1V>EV<VG=5 7>=4C20==O
Autonomous biochemical sensing


$V78G=89 (�
Physical AI


�=B5@=5B @5G59 (IoT) 2 @>7C<=8E <VAB0E
Internet of Things (IoT) in Smart Cities


 >7H8@5=V <>6;82>ABV ?V4:;NG5==O
Advanced connectivity


�=65=5@=V 682V B5@0?52B8G=V 70A>18
Engineered living therapeutics


˝C;LB8035=B=V A8AB5<8
Multiagent Systems


�V@BC0;L=0 @50;L=VABL 2.0.€
Virtual Reality (VR) 2.0


˜@8:;04=V =0?V2?@>2V4=8:8 (Application specific Semiconductors)


˜5@54>2V O45@=V B5E=>;>3VW
Advanced nuclear technologies


ˆ>=DV45=FV9=V >1G8A;5==O
Confidential Computing


 >7H8@5==O <5@56V 5G
5G Expansion
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8OECD Science, Technology and Innovation Outlook 2025. Driving Change in a Shifting Landscape. October 2025. 
h
https://www.oecd.org/en/publications/oecd-science-technology-and-innovation-outlook-2025_5fe57b90-en.html
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� O: 1C@E;82> ?V45 @>1>B0 VIP-G8=>2=8:V2 7 287=0G5==O <VAV9 #@O4C. ˝VAVO � F5 AB@0B53VG=V, <0AHB01=V, <V6A5:B>@0;L=V, =0FV>=0;L=V ?@>5:B8, O:V ?>28==V 70157?5G8B8 AB0;89 28A>:>B5E=>;>3VG=89 @>728B>: :@0W=8 2 4>23>AB@>:>2V9 ?5@A?5:B82V. !0<5 B0:V ?@>5:B8, =0 4C<:C ˚�!  V ?@8E8;L=8:V2 45@602=>3> V=B5@25=FV>=V7<C, ?>28==V >B@8<C20B8 ?@V>@8B5B=5 DV=0=AC20==O :>HB>< 3@>H59 ?;0B=8:V2 ?>40B:V2, 45@602=8E 3@0=BV2, ?V;L3>28E :@548BV2 B0 V=H8E ?@5D5@5=FV9 V ?V;L3 2V4 45@6028. ˜V4 =8E =><5=:;0BC@=>-:><5@FV9=V C3@C?>20==O 1C4CBL <>1V;V7C20B8 45@602=V 3@>HV, 9<>2V@=>, 2 @0<:0E 45@602=>-?@820B=>3> ?0@B=5@AB20, A?>4V20NG8AL, I> ?@820B=89 1V7=5A B0:>6 1C45 2 =8E 1@0B8 CG0ABL.
˛5 ?>B@V1=> 1CB8 25;8:8< D0EV2F5< 7 :@0W=, I> @>72820NBLAO V ?5@5EV4=8E :@0W=, I>1 7@>7C<VB8, O: A8=48:0B 28A>:>?>AB02;5=>W 1N@>:@0BVW G5@57 45@602=V ?@>3@0<8, V==>20FV9=V F5=B@8, B5E=VG=V ?0@:8, A?5FV0;L=V 7>=8, <VAVW B8?C «�=5@35B8:0 <091CB=L>3>», «/:VA=V 4>@>38», «�5;5=89 B@0=A?>@B=89 ?5@5EV4», «�5;8:5 1C4V2=8FB2>», «�5=45@=89 28:;8: 2 V<'O <091CB=L>3>» 01> «˙N4AL:89 :0?VB0; 4;O 3;>10;L=>3> V =0FV>=0;L=>3> AB0;>3> @>728B:C» 1C45 @>7?>@O460B8AO 3@>H8<0 ?;0B=8:V2 ?>40B:V2. ˜V4 =8E 1C4CBL ?@89<0B8AO FV;V ?0:5B8 :@548B=8E, 20;NB=8E, ?>40B:>28E, <8B=8E ?V;L3 C:C?V 7 1N465B=8< DV=0=AC20==O<.
˚A:V;L:8 <VAVO � F5 =0 4>23>AB@>:>2C ?5@A?5:B82C, B> =5 >48=, 0 :V;L:0 A:;04V2 ?0@;0<5=BV2 V C@O4V2 <>6CBL CA?VH=> >A2>N20B8 45AOB:8 <V;LO@4V2 4>;0@V2 ?;0B=8:V2 ?>40B:V2 157 45<>=AB@0FVW :><5@FV9=>W 4>FV;L=>ABV B0 283>48. ˛V 5:A?5@B8 ˚�!  7V A2>W<8 @5:><5=40FVO<8, =V B5>@5B8:8 45@602=>W ?>;VB8:8 «<VAV9» ˝. ˝0FFC:0B> V �.  >4@V: =5 >1BO6CNBL A515 >FV=:>N =0A;V4:V2 B0:>3> @048:0;L=>3> ˝45@602V70FVW˛ 5:>=><V: @>728=5=8E :@0W= B0 :@0W=, I> @>72820NBLAO.
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&O <>45;L >?8A0=0 ˝0@V0=>N ˝0FFC:0B> (Mariana Mazzucato) C :=830E «Mission Economy: A Moonshot Guide to Changing Capitalism (2021), «The Entrepreneurial State: Debunking Public vs. Private Sector Myths» (2013). � WW B>G:8 7>@C, ?@>1;5<8 ACG0A=>3> A2VBC =0ABV;L:8 A:;04=V B0 1030B>@V2=52V, I> WE 28@VH5==O <>6;825 ;8H5 G5@57 45@602C, O:0 ?>28==0 28:>=C20B8 DC=:FVN ?V4?@8T<FO >AB0==L>W =04VW, :@548B>@0, 70<>2=8:0, :>>@48=0B>@0 1V7=5A-?;0=V2, I> 28E>4OBL 70 @0<:8 :><5@FV9=>W 4VO;L=>ABV. ">1B> 2>=8 >@VT=B>20=V =5 ABV;L:8 =0 >B@8<0==O ?@81CB:C, A:V;L:8 =0 =59B@0;V70FVN B0: 720=8E ?@>20;V2 @8=:C V 35=5@0FVN ACA?V;L=8E B>20@V2 (public goods) =0FV>=0;L=>3> V 3;>10;L=>3> @V2=V2). ˝. ˝0FFC:0B> ?@>?>=CT =>289 B8? ?>;VB5:>=><VW, ?>1C4>20=>W =0 ?@8=F8?0E:
1. 10G5==O V A8;L=>3> ?>GCBBO <5B8,
2. 3>B>2=VABL 4> @878:C B0 V==>20FV9,
3. >@30=V70FV9=89 48=0<V7<,
4. <V630;C7520 A?V2?@0FO,
5. 1N465BC20==O, >@VT=B>20=5 =0 @57C;LB0B8, V 4>23>AB@>:>2V ?5@A?5:B828,
6. 48=0<VG=V 45@602=>-?@820B=V ?0@B=5@AB20.
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«�@>AB0NG0 35>?>;VB8G=0 =0?@C65=VABL, :;V<0B8G=0 :@870, I> ?@8A:>@NTBLAO, 2B@0B0 1V>@V7=><0=VBBO, 7@>AB0NG0 =5@V2=VABL V H284:V B5E=>;>3VG=V 7<V=8 � FV B0 V=HV 28:;8:8 G8=OBL 2A5 1V;LH89 B8A: =0 C@O48, :><?0=VW B0 ACA?V;LAB2> 2 FV;><C, 7<CHCNG8 WE ?5@5>A<8A;8B8, O: =0HV 5:>=><V:8 B0 ACA?V;LAB20 <>6CBL :@0I5 DC=:FV>=C20B8 4;O A?V;L=>3>9», � ?8H5 ˚�!  2>A5=8 2025 @>:C. ˜@8 FL><C B5>@5B8:8 B0 V45>;>38 B0:>3> ?V4E>4C =5 7304CNBL, I> �2@>?59AL:89 !>N7 A0<5 B0: ?@>2>482 V==>20FV9=C ?>;VB8:C >AB0==V 20+ @>:V2 B0 >B@8<02 =8IV2=C ?>@07:C I>4> :>=:C@5=B>A?@><>6=>ABV 2V4 !(� B0 ˆ8B0N, ?@> I> ?5@5:>=;82> 3>2>@8BL 9 4>?>2V4L ˝.�@03V10, >?C1;V:>20=0 C 25@5A=V 2024 @>:C.€
�0 A2V68<8 40=8<8 ˚�!  (AB0=>< =0 6>2B5=L 2025 @>:C) C 2023 @>FV G0AB:0 28B@0B 1V7=5AC =0 R&D (GERD) C :@0W=0E ˚�!  A:;0;0 73,6% 2V4 WE >1AO3C. �;O ?>@V2=O==O C 2010 @. F5 1C;> 66%.
           


       
 
            
             







�5@6020 265 402=> ?V4B@8<CT 3@>H8<0 ?;0B=8:V2 ?>40B:V2 =09@V7=><0=VB=VHV 45@602=V ?@>3@0<8 B0 ?@>5:B8.

"0:>3> @>4C ?@>3@0<8, ?@>5:B8 B0 AB@C:BC@8, O: 70<V==8:8 ?>2=>FV==8E ?@820B=8E V=25AB8FV9 C R&D, <0NBL =525;8:89 5D5:B. �465 B>4V 1 A0<5 �2@>?59AL:89 !>N7 AB02 18 V==>20FV9=8< ;V45@>< A2VBC. �0:;8:8 ?5@59B8 7 @568<C 040?B0FV9=8E 7<V= (AB0;5 DV=0=AC20==O 2 =525;8:8E >1AO30E) 4> @568<C B@0=AD>@<0FV9=8E 7<V= (transformative change) ?5@5410G0NBL ?5@5EV4 4> <>45;V, 2 O:V9 �5@6028 :>=F5=B@CNBL @5AC@A8 C A2>WE @C:0E 4;O «@048:0;L=>W ?5@<0=5=B=>W :V;L:VA=>W 7<V=8 AC1'T:B0 B@0=AD>@<0FV9», B>1B> AB@C:BC@8 :0?VB0;C 2 ?@><8A;>2>ABV, 5=5@35B8FV, V=D@0AB@C:BC@=8E A5:B>@0E, >A2VBV B>I>.            

           

         


# ˆ8B0W G0AB:0 1V7=5AC C 28B@0B0E =0 ˛��ˆ  7@>A;0 7 60% C 2000 @. 4> 77,7% C 2023 @.
# !(� C 2023 @. 2>=0 A:;0;0 78,4%, 0 2 �!-27 � ;8H5 66%.
˛091V;LH0 G0AB:0 28B@0B =0 R&D 2 �7@0W;V (6,3% ��˜) V ˜V245==V9 ˆ>@5W (5,0% ��˜).
� FV;><C G0AB:0 F8E 28B@0B 2 ˚�!  7@>A;0 7 2,3% ��˜ C 2013 @. 4> 2,7% ��˜ C 2023 @.







2 �2AB@0;VW AB2>@5=> Clean Energy Innovation Fund,€
2 �2AB@VW ?@0FNT ?@>3@0<0 Seed Financing Programme Deep Tech and Innovative Solution B0 Research, Development and Demonstration of CCUS Technology (C;>2;N20==O, 28:>@8AB0==O B0 715@V30==O 2C3;5FN (CCUS), Innovation, Competitiveness and Internationalisation,
2 ˆ0=04V � Canada Growth Fund,€
2 �2@>?59AL:><C !>N7V � Innovation Fund,€
C $@0=FVW � Ecotech Fund,€
2 ˛>@253VW � Nysnø Climate Investments,
C !(� � Defense Advanced Research Projects Agency (DARPA) B0 Advanced Research Projects Agency for Health
C ˛V<5GG8=V � Federal Agency for Disruptive Innovation,€
C /?>=VW � Moonshot Research and Development Program,
C �5;8:V9 �@8B0=VW �€ Advanced Research and Invention Agency,€
C $@0=FVW � High-risk, High-gain Research Programme,€€
C ˆ0=04V - Agricultural Clean Technology Programme.
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"�˚ �"˘ˆ˘ "� ���˚˙˚�˘ WELFARE STATE  ˚�#˝�.",, )˚ ˛� "�˙,ˆ˘ ˆ ��˛˘, )˚  ˚��˘��.",!/, � ˇ  ˚��˘˛�˛� ˆ ��˛˘ �!"#˜˘˙˘ � �˚˛# �˛!"˘"#&�ˇ˛˚� "# �#˙�˛"˛˚!"� "� " �˛�˘"#. ˝˚��˙, WELFARE STATE, "˚�"˚ �� ���˘ ����˙,˛˚�˚ �˛"� ��˛&�˚˛��˝#, ���� ��˚ �˚ ˝˚��˙� ��˙,˛˚�˚  ˘˛ˆ# "� ˆ�˜�"�˙��˝#, ��˚ �˚ "˚"�˙,˛˚�˚ ˚�� ���˙�˛˛/ �ˆ˚˛˚˝�ˆ˘ "� ��"˚ ˘"� ˘�˝# � ˜˚˙�"˘&�.         

       
         


9OECD Science, Technology and Innovation Outlook 2025. Driving Change in a Shifting Landscape. October 2025. 
h
https://www.oecd.org/en/publications/oecd-science-technology-and-innovation-outlook-2025_5fe57b90-en.html
1
10The Draghi report: A competitiveness strategy for Europe (Part A). The Draghi report: In-depth analysis and recommendations (Part B). European Commission. September 2024 h
https://commission.europa.eu/topics/competitiveness/draghi-report_en#paragraph_47059
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https://www.oecd.org/en/publications/oecd-science-technology-and-innovation-outlook-2025_5fe57b90-en.html
https://commission.europa.eu/topics/competitiveness/draghi-report_en#paragraph_47059


&5 =5 I> V=H5, O: 70:;8: 4> I5 1V;LH>3> >45@602;5==O 5:>=><V:8 7030;>< B0 V=25AB8FV9=>W, 28@>1=8G>W, DV=0=A>2>W 4VO;L=>ABV 7>:@5<0.


# XXI AB>;VBBV B5>@5B8:8 B0 V45>;>38 45@6028 7030;L=>3> V=B5@25=FV>=V7<C =57<V==> B@8<0;8 :C@A =0 @>7H8@5==O @>7<V@C, <0AHB01C B0 DC=:FV>=0;C 45@6028, 2 B><C G8A;V 2 @>728=5=8E :@0W=0E �0E>4C (�!, !(�, ˆ0=040, /?>=VO). ˚4=VTN 7 >A=>2=8E AD5@ 4VO;L=>ABV 45@6028 1C;0 30;C7L =0C:8, B5E=>;>3V9 B0 V==>20FV9. #@O48 :@0W= 70 4>?><>3>N =0C:>28E, C=V25@A8B5BAL:8E, :>=A0;B8=3>28E, <0@:5B8=3>28E :><?0=V9 =0<030;8AO V45=B8DV:C20B8 BV A0<V ?@>@82=V, ?5@A?5:B82=V, ?@81CB:>2V B5E=>;>3VW, @8=:>2V =VHV B0 A5:B>@8. �5@602=V V=25AB8FVW 1C;8 A?@O<>20=V 2 @V7=>3> @>4C ?@>5:B8 4;O B>3>, I>1 =V18B> =59B@0;V7C20B8 ?@>20; @8=:C C 283;O4V 45DVF8BC DV=0=AC20==O, B5E=>;>3VG=8E @VH5=L C 28@>1=8G8E A5:B>@0E. � @57C;LB0BV BV :@0W=8, O:V ?VH;8 H;OE>< >45@602;5==O 5:>=><VG=>W 4VO;L=>ABV 2 FV;><C B0 V==>20FV9=>W 4VO;L=>ABV 7>:@5<0, 2 :V=F52><C ?V4AC<:C O2=> ?@>3@0;8 :>=:C@5=B=C 1>@>BL1C !(� B0 ˆ8B0N. ˜@8 FL><C 2>=8 >B@8<0;8 FV;89 1C:5B =530B82=8E =5=02<8A=8E =0A;V4:V2 C 283;O4V 28A>:>3> 45@602=>3> 1>@3C V 7@>AB0NG>3> =020=B065==O =0 1N465B ?> 9>3> >1A;C3>2C20==N, E@>=VG=>3> 45DVF8BC 1N465BC, 48A:@8<V=0FVW <0;>3> 1V7=5AC, 7@>AB0==O 28B@0B 1N@>:@0BVW 9 2V4B>:C :0?VB0;C V B0;0=BV2.
˚45@602;5==O 5:>=><V:8, @>7H8@5==O ?@8ACB=>ABV 45@6028 2 ˛��ˆ  AC?@>2>46C20;>AO AB03=0FVTN ?@>4C:B82=>ABV ?@0FV, 7=865==O< 01> AB03=0FVTN B5<?V2 5:>=><VG=>3> 7@>AB0==O, VAB>B=8< ?>3V@H5==O< 45<>3@0DVG=>W A8BC0FVW B0 7=865==O< <>B820FVW =0A5;5==O V <>;>4V 709<0B8AO ?V4?@8T<=8FL:>N 4VO;L=VABN.
ˆ@0W=8-<0O:8, :@0W=8-15=G<0@:8 ?>G0B:C 1990-E, O:V 1C;8 ?@8:;04>< 4;O :@0W=, I> @>72820NBLAO, V :@0W= 7 ?5@5EV4=>N 5:>=><V:>N, 709H;8 2 V=AB8BCFV9=89 3;CE89 :CB G5@57 V3=>@C20==O B5>@5B8G=8E V ?@0:B8G=8E ?@>1;5< @50;V70FVW <>45;V 45@6028 7030;L=>3> V=B5@25=FV>=V7<C. � WE=V A?@>18 71V;LH8B8 @>7<V@ V >1AO3 45@602=8E V=25AB8FV9 C =0C:C, B5E=>;>3VW B0 V==>20FVW 7 28A>:>N 9<>2V@=VABN 70:V=G0BLAO G5@3>28< ?@>20;><.           
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˜>@O4>: 45==89 ˚�!  I>4> B@0=AD>@<0FV9=8E 7<V= C 30;C7V =0C:8, B5E=>;>3V9 B0 V==>20FV9 (OECD Agenda for Transformative Science, Technology and Innovation Policies) T @57C;LB0B>< 70AV40==O ˆ><VB5BC 7 =0C:>2>-B5E=VG=>W ?>;VB8:8 =0 @V2=V <V=VAB@V2, I> 2V41C;>AO C :2VB=V 2024 @>:C. �>=> 1C;> ?@8A2OG5=5 B5<V «!?@8O==O ?5@5E>4C 4> AB0;>3> @>728B:C 70 4>?><>3>N =0C:8, B5E=>;>3V9 B0 V==>20FV9: 7030;L=V 28:;8:8 B0 B@0=AD>@<0FV9=V 4VW». ˝V=VAB@8 ?V4B25@48;8 =5>1EV4=VABL @>7@>1:8 0<1VB=>3> ?>@O4:C 45==>3> 4;O B@0=AD>@<0FV9=>W ?>;VB8:8 2 30;C7V =0C:8, B5E=>;>3V9 B0 V==>20FV9 V AB2>@5==O 70A=>20=8E =0 FV==>ABOE @0<>: C?@02;V==O B5E=>;>3VO<8, 0 B0:>6 287=0G8;8 AB@0B53VG=V =0?@O<:8 <091CB=L>W @>1>B8 ˆ><VB5BC 7 =0C:>2>-B5E=VG=>W ?>;VB8:8. ˚A=>2=8< @57C;LB0B>< 7CAB@VGV AB0;> ?@89=OBBO �5:;0@0FVW ?@> B@0=AD>@<0FV9=C ?>;VB8:C 2 30;C7V =0C:8, B5E=>;>3V9 B0 V==>20FV9 4;O AB0;>3> B0 V=:;N782=>3> <091CB=L>3>. 
           

           
        
           
          
       


�5@6020 ˝=0 20@BV˛ V==>20FV9=>3> @>728B:C

�:>=><VG=5 7@>AB0==O, 45@602=V 28B@0B8 B0 1>@3, 1991-2024 @>:8

ˆ@0W=0
!5@54=L>@VG=V B5<?8 7@>AB0==O @50;L=>3> ��˜, %

1991-2000

ˆ0=040 2,9 1,9

/?>=VO 1,3 0,6 0,6

�B0;VO 1,7 0,3 0,5

˛V<5GG8=0 0,9 1,1

$@0=FVO 2,2 1,3 1,2

!(� 3,5 1,8 2,4

�5;8:>1@8B0=VO 2,5 1,5 1,6

˛V45@;0=48 3,3 1,4

˜V245==0 ˆ>@5O 7,4 4,7 2,7
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�> A5@548=8 2020-E <8 DV:ACT<> :@87C <>45;V �5@6028 7030;L=>3> V=B5@25=FV>=V7<C, C B><C G8A;V 70 @0EC=>: A?@>1 45@602=>W 2;048 0:B82V7C20B8 5:>=><VG=5 7@>AB0==O H;OE>< >45@602;5==O A5:B>@C STI (science, technology, innovation).
�V;LHVABL :@0W= �! 7@>18;8 AB02:C A0<5 =0 45@602=C 2;0A=VABL FL>3> A5:B>@0. ˚AL >
         


>FV=:0 AB0=C �2@>A>N7C  2V4 3>;>28 �2@>?59AL:>3> F5=B@0;L=>3> 10=:C ˆ. ˙030@4 =0?@8:V=FV 2025 @>:C:
«/ O: V @0=VH5 22060N, I> <8 ?5@51C20T<> 2 @>7?0;V FVTW 5:78AB5=FV0;L=>W :@878, 0;5 O B0:>6 4C<0N, I> =0AB02 <><5=B 4;O T2@> V, <>6;82>, 4;O �2@>?8».
˛0 FL><C 2>=0€ 0


                


0:F5=BC20;0 C203C VV 2 AVG=V 2025 @>:C =0 �02>AL:><C D>@C<V.
˝. �@03V B0 3;020 �2@>:><VAVW C 25@5A=V 2024 @>:C ?>AB028;8 4C65 B25@5789 V A:;04=89 4V03=>7 4;O :>=:C@5=B>A?@><>6=>ABV �2@>?59AL:>3> !>N7C.€
'5@57 @V:, 70 >FV=:>N EPIC (European Policy Innovation Council), 7 383 @5:><5=40FV9 1C;> 28:>=0=> ;8H5 11,2%, 7 C@0EC20==O< G0AB:>2> 28:>=0=8E � 31,4% ?>@O4:C 45==>3> �@03V11.€
EPIC F5 <>7:>289 F5=B@, O:89 BVA=> A?V2?@0FNT 7 �2@>?59AL:>N :><VAVTN, ?@> I> ?@O<> 945BLAO C «!B@0B53VW 4;O �2@>?8»: «EPIC 28E>48BL 7 B>3>, I> :@870 2 �2@>?V <0T A8AB5<=89, 0 =5 30;C75289 E0@0:B5@ V B><C 28<030T :><?;5:A=>3> ?V4E>4C 2 ?>;VB8G=V9, :C;LBC@=V9 B0 5:>=><VG=V9 AD5@0E»12.
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�65@5;>: The World Economic Outlook (WEO) database. IMF October 2025€
h
https://www.imf.org/en/publications/sprolls/world-economic-outlook-databases

11Draghi Observatory & Implementation Index: Only 1 in 10 Measures Implemented. September 2025
h
https://thinkepic.eu/draghi-observatory-implementation-index-only-1-in-10-measures-implemented/
1
12hhttps://thinkepic.eu/strategy-for-europe-programme/






�0;>289 45@602=89 1>@3 =0 :V=5FL ?5@V>4C, % ��˜

˛0 :V=5FL 2000 @.

!5@54=L>@VG=89 >1AO3 2840B:V2 
>@30=V2 45@6C?@02;V==O, % ��˜


ˆ0=040 46,7 40,4 42

/?>=VO 33,5 35 39,1

�B0;VO 51,9 47,7 51,3

˛V<5GG8=0 48,9 46,8 46,6

$@0=FVO 54,7 54,7 57,8

!(� 35,5 37,4

�5;8:>1@8B0=VO 36 39,2 39,7

˛V45@;0=48 47,9 45,1 45,1

˜V245==0 ˆ>@5O 14,9 18,1 20,8

ˆ0=040 80,4 84 111,3

/?>=VO 135,6 205,9 236,1

�B0;VO 108,7 118,8 135,3

˛V<5GG8=0 59,2 81 63,5

$@0=FVO 59,7 86,3 113,1

!(� 53,5 95,6 122,3

�5;8:>1@8B0=VO 37,7 75,9 101,2

˛V45@;0=48 52,2 58,9 43,8

˜V245==0 ˆ>@5O 16,1 28,3 49,8
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https://www.euronews.com/business/2025/12/10/europes-existential-crisis-ecbs-lagarde-calls-for-urgent-reforms
https://www.firstonline.info/en/lagarde-in-davos-europe-in-existential-crisis-wake-up-with-trump-we-need-to-sit-down-at-the-table-and-negotiate/
https://www.imf.org/en/publications/sprolls/world-economic-outlook-databases
https://thinkepic.eu/draghi-observatory-implementation-index-only-1-in-10-measures-implemented/
https://thinkepic.eu/strategy-for-europe-programme/


�0 B0:8E 6>@AB:8E >FV=>: AB0=C V=AB8BCBV2 2 5:>=><VFV :@0W= �! C �@NAA5;V, O: V @0=VH5, 4><V=CNBL ?V4E>48, @VH5==O 2 @0<:0E I5 1V;LH>W F5=B@0;V70FVW, >45@602;5==O B0 ?@>B5:FV>=V7<C. ˜@> F5 A2V4G8BL ?@89=OBBO 2 AVG=V 2025 @>:C «ˆ><?0AC :>=:C@5=B>A?@><>6=>ABV»13, O: 4>@>6=L>W :0@B8 4;O 2V4=>2;5==O 48=0<V:8 �2@>?8 B0 ?@8A:>@5==O 5:>=><VG=>3> 7@>AB0==O.
&59 4>:C<5=B 2V4B2>@NT >A=>2=V ?V4E>48, <5E0=V7<8 B0 @VH5==O 2 @0<:0E <>45;V 45@6028 7030;L=>3> V=B5@25=FV>=V7<C, BV;L:8 ?@8 I5 1V;LH><C @V2=V D545@0;V70FVW �2@>A>N7C.
�;O ?>4>;0==O 2V4AB020==O C AD5@V V==>20FV9 �! ?@>?>=CT AB2>@8B8 A?@8OB;82V C<>28 4;O =>28E :><?0=V9 (AB@0B53VO AB0@B0?V2), =040B8 ?V4B@8<:C 25;8:><C 1V7=5AC 2 040?B0FVW =>28E B5E=>;>3V9 (AI, robotics, =0?@8:;04) V AB2>@8B8 «28 N@8A48:FVN» (28th legal regime), O:0 1C45 30@0=BC20B8 T48=V ?@028;0 =0 2AL><C @8=:C �!, 2 B><C G8A;V 4;O :20=B>28E B5E=>;>3V9, ?@>AC=CB8E <0B5@V0;V2, 1V>B5E=>;>3V9, @>1>BV2 V :>A<VG=8E B5E=>;>3V9. ">9 D0:B, I> 2 FL><C 4>:C<5=BV, O: V @0=VH5, AB>WBL <5B0 «45:0@1>=V70FVW 5:>=><V:8», 28:>=0==O 28<>3 Clean Industrial Deal, 3>2>@8BL ;8H5 ?@> B5, I> ?>2=>FV==>3> CA2V4><;5==O 45D5:BV2 C B5>@5B8G=V9 <>45;V @>728B:C �! I5 =5 2V41C;>AO.
�> 2026 @>:C C A2VBV ?@0:B8G=> =5 70;8H8;>AO A:V;L:8-=51C4L ABV9:8E <V6=0@>4=8E V=AB8BCBV2 V ?@028;.
"@0=AD>@<0FVW ?V440NBLAO O: @>728=5=V :@0W=8, B0: V :@0W=8, I> @>72820NBLAO.  048:0;L=0 =5287=0G5=VABL, V=AB8BCFV9=0 BC@1C;5=B=VABL, B5E=>;>3VG=0 487@C?FVO, >@30=V70FV9=89 B@0=78B, ?>O20 =>28E 3V1@84=8E D>@< :>>?5@0FVW B0 :>=:C@5=FVW 2 C<>20E <0:@>5:>=><VG=>W :@8E:>ABV B0 A>FV0;L=>W 2@07;82>ABV � 2A5 F5 ?5@5B2>@NT 1C4L-O:V >FV=:8 V==>20FV9, B5E=>;>3V9, =0C:>28E 2V4:@8BBV2, ?5@A?5:B82 :><5@FV0;V70FVW @V7=8E =5<0B5@V0;L=8E 0:B82V2 =0 28A>:> @878:>25 70=OBBO. ˚AL O:V >FV=:8 40NBL ?>B>G=><C AB0=C 2V4><V <V6=0@>4=V >@30=V70FVW.               
            



           


            

               

             





          
        
           
        



«˜5@A?5:B820 5:>=><VG=>3> 7@>AB0==O 70;8H0TBLAO =5AB01V;L=>N. ˜>40;LH5 ?>A8;5==O B>@3>25;L=8E 10@'T@V2, >A>1;82> I>4> :@8B8G=> 206;828E @5AC@AV2, <>65 70240B8 7=0G=>W H:>48 ;0=FN6:0< ?>AB0G0==O B0 A2VB>2><C 28@>1=8FB2C. �8A>:0 >FV=:0 0:B82V2, 70A=>20=0 =0 >?B8<VAB8G=8E >GV:C20==OE 7@>AB0==O :>@?>@0B82=8E 4>E>4V2 70 @0EC=>: HBCG=>3> V=B5;5:BC, AB2>@NT @878: ?>B5=FV9=> @V7:>W :>@5:FVW FV=. $VA:0;L=0 2@07;82VABL <>65 ?@8725AB8 4> 7@>AB0==O 4>23>AB@>:>2>W ?@81CB:>2>ABV AC25@5==8E >1;V30FV9, ?>A8;5==O DV=0=A>28E C<>2 V AB@8<C20==O 7@>AB0==O... $VA:0;L=0 48AF8?;V=0 =5>1EV4=0 4;O @>72'O70==O ?@>1;5<8 28A>:>3> V 7@>AB0NG>3> 45@602=>3> 1>@3C, 0 B0:>6 4;O 715@565==O DVA:0;L=>3> ?@>AB>@C, =5>1EV4=>3> 4;O @503C20==O =0 H>:8. !8AB5<0B8G=89 V @53C;O@=89 ?5@53;O4 28B@0B, 7<VF=5==O ?@0:B8:8 45@602=8E 70:C?V25;L, H8@H5 2?@>20465==O F8D@>28E B5E=>;>3V9 2 45@602=><C C?@02;V==V B0 1V;LH FV;5A?@O<>20=5 =040==O A>FV0;L=8E ?V;L3 ?V428I0BL 5D5:B82=VABL 45@602=8E 28B@0B V 4>72>;OBL 282V;L=8B8 :>HB8 4;O DV=0=AC20==O >1;0AB59, O:V 1V;LH>N <V@>N A?@8ONBL @>7H8@5==N <>6;82>AB59 V 7@>AB0==N»16.     
         
        
       
          
       
        
          
        
        
        
         


�030B> =0?@C38 B0 >15@56=>ABV 2 >FV=:0E :V=FO 2025 @>:C V 2V4 ˚�! :

# 4>?>2V4V ?@> AB0= DVA:0;L=>W ?>;VB8:8 5:A?5@B8 $>=4C 707=0G0NBL:

«�;>10;L=5 7@>AB0==O 70;8H0TBLAO <;O28<, 0 45@602=89 1>@3 28A>:8<. �V= ?@>4>26CT 7@>AB0B8, ?@8 FL><C 71V;LH5==O 28B@0B =0 >1>@>=C, AB0@V==O =0A5;5==O B0 ?V428I5==O ?@>F5=B=8E AB02>: AB2>@NNBL 4>40B:>25 =020=B065==O =0 45@602=V DV=0=A8. #@O40< A;V4 268B8 @VHCG8E 70E>4V2 4;O 7<VF=5==O 5:>=><VG=>3> 7@>AB0==O B0 @0FV>=0;V70FVW 45@602=8E 28B@0B 7 <5B>N ?V428I5==O @V2=O 68BBO B0 ?><'O:H5==O B8A:C =0 1N465B»15.
         

         


«˜@028;0 3;>10;L=>W 5:>=><V:8 ?5@51C20NBL C AB0=V ?>ABV9=>W 7<V=8», � ?8H5 ˝�$ C 4>?>2V4V ?@> AB0= A2VB>2>W 5:>=><V:8 2 6>2B=V 2025 @>:C14.€            
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13Competitiveness compass. European Comission. January 2025€
h
https://commission.europa.eu/topics/competitiveness/competitiveness-compass_en
1
14World Economic Outlook. IMF hhttps://www.imf.org/en/publications/weo/issues/2025/10/14/world-economic-outlook-october-2025
1
15Fiscal Monitor. IMF October 2025 hhttps://www.imf.org/en/publications/fm/issues/2025/10/07/fiscal-monitor-october-2025
1
16OECD Economic Outlook. Resilient Growth but with Increasing Fragilities. December 2025. Volume 2025/2, No. 118
h
https://www.oecd.org/content/dam/oecd/en/publications/reports/2025/12/oecd-economic-outlook-volume-2025-issue-2_413f7d0a/9f653ca1-en.pdf
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https://commission.europa.eu/topics/competitiveness/competitiveness-compass_en
https://www.imf.org/en/publications/weo/issues/2025/10/14/world-economic-outlook-october-2025
https://www.imf.org/en/publications/fm/issues/2025/10/07/fiscal-monitor-october-2025
https://www.oecd.org/content/dam/oecd/en/publications/reports/2025/12/oecd-economic-outlook-volume-2025-issue-2_413f7d0a/9f653ca1-en.pdf


«�45O ?>;O30T 2 B><C, I> V==>20FVW ?@872>4OBL 4> :@04V6:8 1V7=5AC: 2>=8 2?@>2046CNBLAO 2 >4=V9 :><?0=VW 01> >4=VTN ;N48=>N, 0;5 G0AB:>2> 7=8ICNBL 4>E>48 V=H8E. �>=8 AB2>@8;8 <0B5<0B8G=C <>45;L, ?@87=0G5=C 4;O 282G5==O B>3>, O: V=482V4C0;L=V @VH5==O V :>=D;V:BCNGV V=B5@5A8 =0 <V:@>5:>=><VG=><C @V2=V :><?0=VW <>6CBL ?@8725AB8 4> ABV9:>3> 7@>AB0==O 28@>1=8FB20 =0 03@53>20=><C @V2=V».            
          
          
        


˜VB5@ %>2VBB (Peter Howitt) V $V;V? �3L>= (Philippe Aghion) >?8AC20;8 ACG0A=V VAB>@8G=V ?@>F5A8, D5=><5= 5:>=><VG=>3> 7@>AB0==O, «=0A:V;L:8 487@C?B82=8< T F59 ?@>F5A 2 FV;><C».
«�>=8 @>7@>18;8 B5>@VN 7@>AB0==O G5@57 «B2>@G5 @C9=C20==O», >?8ACNG8 ?@>F5A V==>20FV9 V «:@04V6:8 1V7=5AC», 0 B0:>6 B5, O: 2 @57C;LB0BV FL>3> 287=0G0TBLAO 4>23>AB@>:>289 B5<? 7@>AB0==O 5:>=><V:8», � >1‚@C=B>2CT ˛>15;V2AL:89 :><VB5B A2>T @VH5==O.
˛>15;V2AL:V ;0C@50B8 2025 @>:C AB25@46CNBL, I> «V==>20FVW B0 B5E=>;>3VG=V 7<V=8 T :;NG>28<8 D0:B>@0<8 AB0;>3> 5:>=><VG=>3> 7@>AB0==O». ˛02@O4 G8 7=094CBLAO 2G5=V, ?@>AB> ;N48 7V 74>@>28< 3;C74>< V :@8B8G=8< <8A;5==O<, O:V 1C4CBL AB028B8 ?V4 AC<=V2 F5 0:AV><0B8G=5 B25@465==O.
˜@>D5A>@ �6. ˝>:V@ >?8ACT, O: VAB>@8G=> V==>20FVW ?@8A:>@N20;8AO, :>;8 =0C:>2V ?@>@82=V 2V4:@8BBO V ?@0:B8G=V 7=0==O ?V4A8;N20;8 >48= >4=>3>. ˜@>D5A>@8 ˜. %>2VBB V $. �3L>= ?@54AB028;8 >?8A B5>@5B8G=>W D>@<0;V70FVW ?V4?@8T<=8FL:>W V==>20FV9=>ABV, O: ?V4?@8T<FV D>@<C;NNBL =>2V V45W, ?@>?>=CNBL =>2V B>20@8 9 ?@>F5A8 =0 @8=:C, O: =0 WE=V 4VW 2?;820T @53C;OB>@=0 ?>;VB8:0, O: 2V41C20TBLAO ?@>F5A B2>@G>3> @C9=C20==O.            


          
            






           




˛>15;V2AL:V ;0C@50B8 :>=AB0BCNBL, I> ?V4 G0A 5?>E8 ˜@>A2VB=8FB20 2V41C2AO ?@>4C:B82=89 4V0;>3 <V6 B5>@VTN V ?@0:B8:>N, O:89 AB2>@82 4>1@>G5A=V :>;0 =0:>?8G5==O 7=0=L. �6. ˝>:V@ =07820T ˜@><8A;>2C @52>;NFVN «<0BV@'N 2AL>3> B2>@G>3> @C9=C20==O», >?8ACNG8 52>;NFVN =0C:8 V B5E=>;>3V9, =0:>?8G5==O :><?5B5=FV9 V ?@89=OBBO 2 ACA?V;LAB2V A8; B2>@G>3> @C9=C20==O.
� 9>3> ?>3;O4C, ?5@H0 :;NG>20 ?5@54C<>20 4;O 70157?5G5==O AB0;>3> 7@>AB0==O � A?V;L=0 @52>;NFVO =0C:8 V B5E=>;>3VW, ?>O20 ?>BC6=8E «:>@8A=8E 7=0=L», O:V ;0<0;8 AB0BCA-:2>.
�@C30 ?5@54C<>20 � =0:>?8G5==O :><?5B5=FV9 C AD5@V <5E0=V:8 (mechanical competence). ˇ45BLAO ?@> 740B=VABL ?@0FV2=8:V2 28:>=C20B8 V=AB@C:FVW, O:V AD>@<C;L>20=V =0 >A=>2V 7=0=L. �06;82>, I>1 :><?5B5=B=V, :20;VDV:>20=V ?@0:B8:8 <0;8 4>ABC? 4> =>28E 7=0=L, <>45;59, ?@>5:BV2, O:V T ?@0:B8G=8< 2BV;5==O< =0C:>28E 7=0=L.
"@5BL>N ?5@54C<>2>N T ACA?V;LAB2>, O:5 2V4:@8B5 4> 7<V=. �AB>@8G=> 2 ACA?V;LAB20E 702648 1C;8 ;N48, G8W V=B5@5A8 ?>;O30;8 2 715@565==V AB0BCAC A2>WE 0:B82V2 (D>@<0;L=V =028G:8, 7=0==O, @5?CB0FVO, A?5FV0;V7>20=5 >1;04=0==O, 2>;>4V==O ?52=8<8 ?@8@>4=8<8 @5AC@A0<8, AB0BCA <>=>?>;VAB0). �=B5;5:BC0;8 B0:>6 G0AB> 1C;8 A5@54 B8E, EB> G8=82 >?V@ V==>20FV9=8< 7<V=0<.
˜@>D5A>@8 ˜. %>2VBB V $. �3L>= >?8AC20;8 V==>20FV9=89 @>728B>: C @>728=5=8E :@0W=0E ?VA;O �@C3>W A2VB>2>W 2V9=8. ˜@54AB02;5==O <>45;59, 03@530B=8E 25;8G8=, :>=F5?FV9 B8?C «=0:>?8G5==O D0:B>@V2 28@>1=8FB20», «B5E=>;>3VG=V 7<V=8», «=0:>?8G5==O 7=0=L», «FV;5A?@O<>20=V V==>20FVW», «;N4AL:89 :0?VB0;», «5:AB5@=0;VW» 2V41C20TBLAO 2 VAB>@8G=V9 @5B@>A?5:B82V, 7 B>G:8 7>@C 02B>@V2, 4>72>;OT AD>:CAC20B8 C203C =0 :@8B8G=> 206;82V9 @>;V V==>20FV9, B5>@5B8G=8E V ?@0:B8G=8E 7=0==OE.


           
          





          
          



             





        
       
           


�6>5; ˝>:V@ (Joel Mokyr) � 5:>=><VG=89 VAB>@8:. �V= >?8A02 ?5@54C<>28 B0 C<>28, O:V 2V4:@8;8 H;OE 4;O ?5@H>W ?@><8A;>2>W @52>;NFVW.              


«&5=B@0;L=5 7=0G5==O <0T B5, O: =0C:0 270T<>4VT 7 B5E=>;>3VO<8, B>1B> 7 5:>=><VG=8< 28@>1=8FB2>< =0 ?@0:B8FV, V B5, I> ACA?V;LAB2> 2VB0T B5E=>;>3VG=V 7<V=8»17.          
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17Scientific Background to the Sveriges Riksbank Prize in Economic Sciences in Memory of Alfred Nobel 2025. The Committee for the Prize in Economic Sciences in Memory of Alfred Nobel. October 2025€h
https://www.nobelprize.org/uploads/2025/10/advanced-economicsciencesprize2025-1.pdf





�8A=>2:8 B0 @5:><5=40FVW ;0C@50BV2 ?@5<VW ˛>15;O 2025 @>:C: 
@878:8 A?@>I5==O, 2C;L30@870FVW B0 @50;V70FVW AE>;0AB8G=8E ?@>?>78FV9
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https://www.nobelprize.org/uploads/2025/10/advanced-economicsciencesprize2025-1.pdf


«&˜>H8@5==O 7=0=L =5 ?>2=VABN 2@0E>2CTBLAO 2 45F5=B@0;V7>20=V9 @8=:>2V9 @V2=>207V, >A:V;L:8 :><?0=VW 410NBL BV;L:8 ?@> ?@81CB>:, O:89 2>=8 <>6CBL >B@8<0B8, ?>:8 2>=8 T 4VNG8<8 3@02FO<8 =0 @8=:C».        



# 4CAV ACG0A=>W mainstream economics 2>=8 1C4CNBL <>45;V, 282>4OBL DC=:FVW, @V2=O==O ?@81CB:C V FV==>ABV 2 @0<:0E <>=>?>;VAB8G=>3> V G0AB:>2>3> 5:2V;V1@VC<C, >?8ACNBL B2>@G5 @C9=C20==O 2 <>45;V 7030;L=>W @V2=>2038, 1C4CNBL ?@8?CI5==O, 70 4C6:8 28=>AOG8 «70 V=H8E @V2=8E C<>2». �>=8 @>1;OBL B25@465==O, O:V ?@>AB> ‚@C=BCNBLAO =0 74>@>2><C 3;C74V 9 =02@O4 G8 ?V4;O30NBL >1@>1FV 70 4>?><>3>N 5:>=><5B@8G=>3> V=AB@C<5=B0@VN.
˛0?@8:;04, ?@8 <>45;N20==V 2>=8 28:>@8AB>2CNBL B0:V 3V?>B578, I> B5E=>;>3VG=V 7<V=8 1C4CNBLAO =0 <8=C;8E V==>20FVOE, I> 2V4><> O: «AB>OB8 =0 ?;5G0E 3V30=BV2». )5 >4=0 3V?>B570 <>45;N20==O: V==>20FVW =V:>;8 =5 ?>G8=0NBLAO 7 G8AB>3> 0@:CH0. ˛0G51B> A0<0 >G5284=VABL, 0;5 4;O A:;04=8E <>45;59 F5, 9<>2V@=>, =>20FVO. �1> >AL B0:0 3V?>B570:
             
         
            
           



             
            


� B5?5@ CO2VBL, O: <0B5<0B8G=8<8 A8<2>;0<8, 4VO<8 28@078B8 ?>=OBBO «?>H8@5==O 7=0=L», «45F5=B@0;V7>20=0 @V2=>2030», «2AV :><?0=VW», «?>B5=FV9=89 ?@81CB>:», «AB>E0AB8G=89 68BBT289 F8:; DV@<8», «35B5@>35==VABL DV@<8» B>I>. ˛0 ?V4AB02V B0:>3> @>4C «=0C:>2>3>» <>45;N20==O @>1;OBLAO ?52=V 28A=>2:8.
˛0?@8:;04, «=0 9<>2V@=VABL CA?VH=>W V==>20FVW <>65 2?;8=CB8 @VH5==O ?@> V=25AB8FVW 2 ˛��ˆ , 0;5 V==>20FVO 70;8H0TBLAO AB>E0AB8G=8< @57C;LB0B><».
˝>6;82>, =0 A;5=3C 5:>=><5B@8G=>3> <>45;N20==O, 2 ;>3VFV <0:@>5:>=><VG=8E 03@530B=8E ?@8?CI5=L F59 28A=>2>: =5A5 ?52=5 A<8A;>25 =020=B065==O, 0;5 7 =0C:>2>W B>G:8 7>@C, 7 ?>78FVW 74>@>2>3> 3;C74C V 2V4>1@065==O >1'T:B82=>W 4V9A=>ABV B0:>3> @>4C 28A=>2:8, B25@465==O =5 ?@54AB02;ONBL =VO:>W ?@>3=>AB8G=>W, ?@8G8==>-=0A;V4:>2>W FV==>ABV. )> B0:5 «9<>2V@=VABL CA?VH=>W V==>20FVW»? &5 A:V;L:8 2V4A>B:V2, 20%, 50%, 80% 01> 99%?
!0<5 ?>=OBBO «V==>20FVO» <0T 4C65 H8@>:5 7=0G5==O, V ?@8 B0:><C @V2=V C7030;L=5==O >FV=N20B8 O:CAL 7030;L=C 9<>2V@=VABL � F5 =02VBL 40;V 2V4 =0C:>2>W 20;V4=>ABV, =V6 3>@572VA=0 A5@54=O B5<?5@0BC@0 ?> ;V:0@=V. )> B0:5 «<>65 2?;8=CB8 =0 @VH5==O ?@> V=25AB8FVW 2 ˛��ˆ »? � O:V9 <V@V? %B> ?>28=5= 287=0G0B8 FN <V@C? %B> =5A5 2V4?>2V40;L=VABL C @07V ?@>20;C? ˛0@5HBV, B570 «V==>20FVO 70;8H0TBLAO AB>E0AB8G=8< @57C;LB0B><», B>1B> 28?04:>28<, V<>2V@=VA=8< V =5287=0G5=8<.
˜> ACBV, =>15;V2AL:V ;0C@50B8 B0 ˛>15;V2AL:89 :><VB5B B0:8<8 A:;04=8<8 25@10;L=8<8 :>=AB@C:FVO<8 >?8ACNBL 0:AV><8 ;N4AL:>W 4VO;L=>ABV, I>45==V A8BC0FVW 7 68BBO :>6=>W 4VNG>W ;N48=8 (homo agens). ˝091CB=T >1'T:B82=> =5287=0G5=5. ˜>;V?H5==O, 7<V=0, B@0=AD>@<0FVO B>20@V2/?>A;C3, C<>2 WE =040==O !?>6820G52V � F5 V==>20FVW. �>=8 <>6CBL 1CB8 O: <0B5@V0;L=8<8, B0: V =5<0B5@V0;L=8<8.
˚FV=:0 =01>@C 4V9, O: V WE =0A;V4:V2 ex-ante (4> 2G8=5==O 4VW) � 28=OB:>20 ?@5@>30B820 2;0A=8:0 :0?VB0;C. !0<5 9>3> VT@0@EVO FV==>AB59, 9>3> H:0;0 ?5@5203 V C=V:0;L=0 :><?>78FVO V=D>@<0FV9=>3> ?>;O 2?;820NBL =0 @VH5==O, >FV=:8, 0 B0:>6 =0 ?>@V2=O==O @57C;LB0BV2 @VH5=L ex-post (?VA;O ?>4VW). �<V=0 2;0A=8:0 :0?VB0;C, 465@5;0 FV==>ABV, =0 9>3> AC1AB8BCB C 283;O4V G8=>2=8:0, 48@5:B>@0 45@602=>3> ?V4?@8T<AB20 01> O:>WAL @048 7<V=NT ?@>?>@FVW, >FV=:8 @878:C B0 <>B820FVN 5:>=><VG=8E AC1'T:BV2, I> 15@CBL CG0ABL C ?@>F5AV. ˛>15;V2AL:V ;0C@50B8 C A2>WE <>45;OE =5 2@0E>2CNBL F59 D0:B>@, AB02;OG8 7=0: @V2=>ABV <V6 45@602=>N, :>;5:B82=>N B0 ?@820B=>N 2;0A=VABN.
� @57C;LB0BV 2?@>20465==O V==>20FV9 >4=V DV@<8, O:V ?@0FNNBL =0 @8=:C, 70;8H0NBLAO, 0 V=HV 94CBL 7 @8=:C 2 @57C;LB0BV «B2>@G>3> @C9=C20==O». ˚G5284=>, 945 @8=:>20 1>@>BL10 70 !?>6820G0 <V6 =>28<8 V AB0@8<8 CG0A=8:0<8 @8=:C, <V6 B8<8 AB0@8<8, O:V @878:CNBL V=25AB8FVO<8 2 V==>20FV9=V ?@>4C:B8, V B8<8, EB> 70;8H0TBLAO 157 B0:8E 7<V=.
# @07V @V2=8E C<>2 3>A?>40@N20==O, 2V4:@8B>W :>=:C@5=FVW ?@820B=8E DV@<, O:V =59B@0;L=V AB>A>2=> 45@6028, 2?5@54 28E>48BL B0 DV@<0, O:0 >B@8<0;0 1V;LHC ?V4B@8<:C A?>6820G0. ˜@8 FL><C ;>3VG=> ?@8?CAB8B8, I> ?>@07:0 WW :>=:C@5=BV2 =5 1C45 >4=><><5=B=>N V @V7:>N. # @50;L=><C 68BBV :>=:C@5=B8 C206=> AB560BL >48= 70 >4=8<, 2 B><C G8A;V 2 ?;0=V 28@>1=8FB20, V==>20FV9, 35=5@0FVW =5<0B5@V0;L=8E 0:B82V2. �C65 @V4:VA=V 28?04:8, :>;8 EB>AL V7 @V2=8E :>=:C@5=BV2 2?@>2046CT B>20@8/?>A;C38 70 =>28<8 B5E=>;>3VO<8, 0 V=HV 715@V30NBL AB0@V 28@>1=8GV ?0B5@=8.
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«!:;04=VABL C ?@>3=>7C20==V CA?VEC 01> ?@>20;C V==>20FVW <0T ?>42V9=89 E0@0:B5@. �> B8E ?V@, ?>:8 B>20@ 01> ?>A;C30 @50;L=> =5 28@>1;5=V, VA=CT =5287=0G5=VABL I>4> WE B5E=>;>3VG=>W 74V9A=5==>ABV 01> 28B@0B, 01> B>3> 9 V=H>3>. �A=CT B0:>6 =5287=0G5=VABL I>4> B>3>, O: =>289 ?@>4C:B ?@89<CBL A?>6820GV. &V 420 0A?5:B8 270T<>?>2'O70=V, B><C I> @50:FVO A?>6820G0 G0AB:>2> ?>2'O70=0 7 B8<, O:8<8 1C4CBL 28B@0B8 28@>1=8FB20. �V4=>A=> :>@>B:0 VAB>@VO :><?'NB5@=>W ?@><8A;>2>ABV T ?@8:;04>< =5?5@5410GC20=>ABV O: 28B@0B, B0: V @50:FVW A?>6820G0»18.            
          

           
        


�>2AV< V=H0 A?@020, :>;8 2 @8=:>2V 2V4=>A8=8 2B@CG0TBLAO 45@6020. # FL><C 28?04:C 2>=0 T 465@5;>< @878:V2 ?>@CH5==O ?@028; @V2=>W :>=:C@5=FVW, 48A:@8<V=0FV9=8E ?@0:B8:, D02>@8B87<C ?@8 0;>:0FVW @5AC@AV2 =0 :>@8ABL B8E G8 V=H8E CG0A=8:V2 @8=:C, 0 B0:>6 ?@8 AB@0EC20==V @878:V2, ?>2'O70=8E 7 V==>20FV9=>N 4VO;L=VABN.
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