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DV=0=A>20 ?V4B@8<:0 B>@3V2;V (6952 28?04:V2),
V<?>@B=V <8B0 (3800 28?04:V2),
=0FV>=0;L=V AB8<C;8 4;O ;>:0;V70FVW 28@>1=8FB20 (3262 28?04:V2),
0=B845<?V=3>2V 70E>48 (2880 28?04:V2)4.











1IMF Data Mapper. World Economic Outlook (October 2025) hhttps://www.imf.org/external/datamapper/datasets/WEO
2
2IMF Data Mapper. World Economic Outlook (October 2025) hhttps://www.imf.org/external/datamapper/datasets/WEO
3
3Government is Back in Business. February 2026 hhttps://globaltradealert.org/blog/government-is-back-in-business
4
4hhttps://globaltradealert.org/activity-tracker
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�=45:A ?@>F2VB0==O 2V4 Atlantic Council10,
�;>10;L=89 V=45:A V==>20FV9=>ABV (Global Innovation Index) 2V4 �A5A2VB=L>W >@30=V70FVW V=B5;5:BC0;L=>W 2;0A=>ABV (WIPO)11.
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5The Human Freedom Index 2025. A Global Measurement of Personal, Civil, and Economic Freedom. Cato Institute. December 2025.
h
https://www.cato.org/human-freedom-index/2025 
 
6The Human Freedom Index 2025. A Global Measurement of Personal, Civil, and Economic Freedom. Cato Institute. December 2025.
h

https://www.cato.org/human-freedom-index/2025,, 165 :@0W=.
7Economic Freedom of the World 2025. Fraser Institure. October 2025.
h

https://www.fraserinstitute.org/sites/default/files/2025-10/economic-freedom-of-the-world-2025-annual-report.pdf,, 165 :@0W=.
8International Property Rights Index 2025. Property Rights Alliance. October 2025. h
https://internationalpropertyrightsindex.org/,, 126 :@0W=.
9Rule of Law Index 2025. World Justice Project. October 2025.€ h
https://worldjusticeproject.org/rule-of-law-index/global,, 143 :@0W=8.
102025 Atlas Freedom and Prosperity Around the World. Atlantic Council 2025.€
h

https://www.atlanticcouncil.org/wp-content/uploads/2025/03/2025-Atlas-Freedom-and-Prosperity-around-the-world.pdf,, 164 :@0W=8.
11Global Innovation Index 2025. Innovation at a Crossroads. World Intellectual Property Organization. September 2025.€
h

https://www.wipo.int/web-publications/global-innovation-index-2025/en/index.html,, 139 :@0W=.
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# /� �ˆ˚˛˚˝�'˛˚�˚ ˛����˙�!"��

45 ˆ ��˛ (35)
31,3% ˆ ��˛ !��"#



3 � #˜�
301 � 450 ��˙��

# /�  ˚�#˝˚�˚� �˚ˇ��˙ˆ˘

23 ˆ ��˛˘ (23)
16% ˆ ��˛ !��"#



1 � #˜�
# /�  ˚�#˝˛˘%  �(�˛,

!8AB5<=0 >@VT=B0FVO C@O4C =0 70AB>AC20==O 74>@>2>3> 3;C74C 2 5:>=><VG=V9 ?>;VB8FV


�:>=><VG=89 IQ :@0W= C FV9 3@C?V =0928I89. #@O48 F8E :@0W= 282G0NBL V 4>B@8<CNBLAO 70:>=V2 5:>=><V:8 B0 74>@>2>3> 3;C74C. �;O F8E :@0W= A2>1>40 T FV==8< =5<0B5@V0;L=8< 0:B82><, C=V:0;L=>N D>@<>N :0?VB0;C. �€

˚G5284=>N A;01:VABN C@O4V2 FVTW 3@C?8 T =54>>FV=:0 B5>@VW B0 ?@0:B8:8 ?@>20;V2 45@6028. ˛0O2=VABL C :@0W=V <VF=>3> FV==VA=>3> DC=40<5=BC 70EV4=>W F82V;V70FVW (AB02:0 =0 A2>1>4C, 2;0A=VABL V ?@820B=5 ?V4?@8T<=8FB2>) B0 A8AB5<=>3> :C;LBC@=>3> :>4C (4>AO3=5==O, V==>20FV9=VABL, ?@0FL>28BVABL, 2V4?>2V40;L=VABL, A2>1>40) 7=0G=>N <V@>N =59B@0;V7CT 28B@0B8 4VO;L=>ABV #@O4C, 0;5 V=>4V 2V= AB0T 70=04B> 25;8:8< V 28B@0B=8<, I> >1<56CT <>6;82>ABV ;N48=8 9 =530B82=> 2?;820T =0 @>728B>: 5:>=><V:8.
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11

˝�!&�        ˆ@0W=0 �;>10;L=89 V=45:A V==>20FV9=>ABV 2025


�=45:A A2>1>48 
;N48=8 2025


�=45:A 5:>=><VG=>W A2>1>48 2025


�=45:A 70E8ABC ?@02 2;0A=>ABV 2025


�=45:A 25@E>25=AB20 ?@020 2025


�=45:A ?@>F2VB0==O Atlantic Council 2025




�=45:A 5:>=><V:8 74>@>2>3> 3;C74C 2026 




18(259F0@VO

28�0=VO

54 13 18�@;0=4VO

55 15 15$V=;O=4VO

58 11 11 23˙N:A5<1C@3

62 16 26˛>20 �5;0=4VO

64 10 19˛V45@;0=48

66 10 11 14 22�2AB@0;VO

69 17 15 12 11˛V<5GG8=0

10 71 12 35 14(25FVO

11 78 12 11 13 19 17ˆ0=040

12 87 19 16 10 20 16�AB>=VO

13 87 11 23 16 10 24�A;0=4VO

14 89 19 17 15 22 12/?>=VO

15 91 14 12 14 25 19"0920=L

16 96 15 10 27 36!(�

17 96 19 13 18 14 26�5;8:>1@8B0=VO

18 106 51 11 16 21!8=30?C@

19 107 16 48 20 20˛>@253VO

20 110 22 33 12 17 19�2AB@VO

21 116 23 31 17 17 21�5;L3VO

22 126 29 24 20 13 32'5EVO

23 145 21 18 22 31 15 27˝0;LB0

24 147 35 38 21 19 30˜V245==0 ˆ>@5O

25 148 28 21 22 25 23 29�A?0=VO

26 148 33 44 12 22 24 13$@0=FVO

(259F0@VO AB0;0 C 2026 @>FV :@0W=>N-;V45@>< �=45:AC 7 =091V;LH @>7C<=8<, >@VT=B>20=8< =0 =0C:C, D0:B8 9 GVB:C >FV=:C ?>B5=FV0;C B0 0:B82V2 #@O4><, 7=0G=> ?>:@0I82H8 @57C;LB0B 70 @V: - 18 10;V2. # �=45:AV 2024 @>:C 2>=0 709<0;0 4@C35 <VAF5 7 ?>:07=8:>< 31 10;.€
�0=VO 709=O;0 4@C35 <VAF5, 2B@0B82H8 ?>78FVN ;V45@0. &L>3> @>:C WW 5:>=><VG=89 @57C;LB0B A:;02 28 10;V2, I> =0 G>B8@8 10;8 3V@H5, =V6 C 2024 @>FV.€
�@;0=4VO 70<8:0T B@V9:C ?@875@V2 @>:C 7 :@0W=>28< ?>:07=8:>< C 54 10;8. � �=45:AV-2024 2>=0 1C;0 =0 8-<C <VAFV 7 ?>:07=8:>< 66 10;V2.€
">?-10 :@0W= �=45:AC-2026 B0 ?>@V2=O==O 7 <8=C;8<8 4>AO3=5==O<8: $V=;O=4VO (-1 ?>78FVO), ˙N:A5<1C@3 (+2 ?>78FVW), ˛>20 �5;0=4VO (-1 ?>78FVO), ˛V45@;0=48 (-1 ?>78FVO), �2AB@0;VO (+6 ?>78FV9), ˛V<5GG8=0 (157 7<V=), (25FVO (-6 ?>78FV9).
!?>;CG5=V (B0B8 �<5@8:8 70;8H8;8AL =0 16-<C <VAFV @59B8=3C, ?@>B5 :@0W=>289 ?>:07=8: C 2026 @>FV A:;02 96 10;V2 ?@>B8 84 10;V2 C 2024 @>FV.€
˜V245==0 ˆ>@5O ?>AV;0 24-B5 <VAF5 7 ?>:07=8:>< 147 10;V2, 2B@0B82H8 70 @V: 2 ?>78FVW, ?@>B5 4>402H8 11 10;V2.
�0@B> 2V47=0G8B8 CA?VE8 B0:8E :@0W=, O: ˆV?@, O:><C 4> ?>B@0?;O==O 2 ?5@HC 3@C?C =5 28AB0G8;> 3 10;8, ˜>@BC30;VN B0 �>=:>=3.
# 3@C?V «#@O4 @>7C<=8E @VH5=L» =5<0T 6>4=>W 02B>@8B0@=>W, B>B0;VB0@=>W :@0W=8. ˛0 ?>@>7V FVTW 3@C?8 >?8=8;8AO :@0W=8, O:V B0:>6 @>7C<VNBL V FV=CNBL A2>1>4C, V=AB8BCB8 2V;L=>3> @8=:C V 70EV4=>W F82V;V70FVW.
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2 � #˜�
# /�  ˚�#˝˚�˘% !#˜� �'˛˚!"�ˇ

˜5@5206=0 >@VT=B0FVO C@O4C =0 70AB>AC20==O 74>@>2>3> 3;C74C 2 5:>=><VG=V9 ?>;VB8FV


�:>=><VG=89 IQ :@0W= FVTW 3@C?8 4>A8BL 28A>:89, 0;5 ?><VB=V ?@>30;8=8 2 7=0==OE 5:>=><VG=>W =0C:8, 2 @>7C<V==V 7=0G5==O 5:>=><VG=>W A2>1>48, ?@820B=>W 2;0A=>ABV, 2V4:@8B>W :>=:C@5=FVW B0 2V;L=>W B>@3V2;V. #@O48 :@0W= FVTW 3@C?8 G0AB> =5 <>6CBL 70157?5G8B8 4>23>AB@>:>25, ?>A;V4>2=5, A8AB5<=5 70AB>AC20==O 7=0=L 5:>=><VG=>W =0C:8. �>=8 G0A>< 240NBLAO 4> V=AB@C<5=BV2 @CG=>3> C?@02;V==O :0?VB0;><, ?V4<V=ONG8 02B><0B8G=V 70:>=8 @8=:C. ˜5@V>48G=> 2V41C20TBLAO ?5@5B8= G5@2>=8E ;V=V9 <0:@>5:>=><VG=>W AB01V;L=>ABV (V=D;OFVO, 45DVF8B 1N465BC, 45@602=89 1>@3), 0 ?@> 2V4EV4 2V4 0:AV>< 74>@>2>3> 3;C74C A2V4G8BL 71V;LH5==O 45@602=8E 28B@0B B0 @53C;OB>@=>3> =020=B065==O, >1<565==O :>=:C@5=FVW B0 A2>1>48 281>@C, 0 B0:>6 1;>:C20==O 2V4?>2V40;L=>ABV 70 A2>W :><5@FV9=V @VH5==O B0 4VW >:@5<8E :><5@FV9=8E >@30=V70FV9. � ?5@HC G5@3C, F5 AB>ACTBLAO :><?0=V9 7 :0B53>@VW «70=04B> 25;8:V/206;82V, I>1 710=:@CBC20B8». #@O48 :@0W= FVTW 3@C?8 =04B> ?>:;040NBLAO =0 :><5@FV9=C, C?@02;V=AL:C, V==>20FV9=C B0 V=25AB8FV9=C 4VO;L=VABL 45@6028, ?>@>46CNG8 B8< A0<8< =09@V7=><0=VB=VHV D>@<8 48A:@8<V=0FVW B0 <>=>?>;V7<C.
# 2026 @>FV C 4@C3V9 3@C?V >?8=8;>AL 19 :@0W= ?@>B8 21 :@0W=8 2 �=45:AV 2024 @>:C.€
� =V9 ?@54AB02;5=V >:@5<V ?>AB@04O=AL:V, ?>ABB>B0;VB0@=V :@0W=8, O:V 4>AO3;8 CA?VEV2 C B@0=78BV 4> @8=:>2>W 5:>=><V:8: ˙8B20 ?>AV;0 30-B5 <VAF5 C 7030;L=><C @59B8=3C 144 :@0W= (-2 ?>78FVW), ˙0B2VO =0 31-<C <VAFV (-1 ?>78FVO), 40;V 94CBL !;>25=VO (+1 ?>78FVO), 0 B0:>6 !;>20GG8=0,  C<C=VO, %>@20BVO B0 �@C7VO, O:V 2B@8<0;8AL =0 ?>?5@54=VE ?>78FVOE.€
"0:>6 C 4@C3V9 3@C?V 7=0E>48BLAO ˜>;LI0 (42 <VAF5), O:0 E>G0 V 2B@0B8;0 1 ?>78FVN 2 @59B8=3C, 0;5 7030;>< ?>;V?H8;0 A2V9 :@0W=>289 ?>:07=8: =0 4 10;8. �0@B> 2V47=0G8B8 CA?VE8 C@O4C �>;30@VW, O:0 ?5@59H;0 7 B>@VH=L>W B@5BL>W 3@C?8 4> 4@C3>W, 709=O2H8 45 <VAF5.

             

          
         
        
            
          
           

        




            
               



                
             


˝�!&�        ˆ@0W=0

153 29 20 31 30 18 25ˆV?@

157 18 23 23 29 33 31˜>@BC30;VO

163 53 43 24 27 15�>=:>=3

167 26 33 28 18 29 33˙8B20

177 24 30 30 21 31 41˙0B2VO

192 31 46 25 34 28 28�B0;VO

197 36 63 27 26 10 35!;>25=VO

206 57 39 29 30 37 14�7@0W;L

225 25 26 39 35 48 51'8;V

10 229 36 49 34 36 27 47!;>20GG8=0

11 233 29 14 38 28 52 72ˆ>AB0- V:0

12 243 33 53 26 23 40 68#@C3209

13 258 38 50 36 44 41 49 C<C=VO

14 267 45 67 35 46 34 40%>@20BVO

15 269 50 55 42 48 32 42�@5FVO

16 270 48 76 40 32 35 39˜>;LI0

17 275 48 21 45 47 61 53˝02@8:V9

18 285 57 25 49 52 46 56�@C7VO

19 288 44 56 37 61 53 37�>;30@VO

�;>10;L=89 V=45:A V==>20FV9=>ABV 2025


�=45:A A2>1>48 
;N48=8 2025


�=45:A 5:>=><VG=>W A2>1>48 2025


�=45:A 70E8ABC ?@02 2;0A=>ABV 2025


�=45:A 25@E>25=AB20 ?@020 2025



�=45:A ?@>F2VB0==O Atlantic Council 2025




�=45:A 5:>=><V:8 74>@>2>3> 3;C74C 2026 




12

�˛��ˆ! �ˆ˚˛˚˝�ˆ˘ ��˚ ˚�˚�˚ �˙#��# | 2026



13

3 � #˜�
# /�  ˚�#˝˚�˚� �˚ˇ��˙ˆ˘

$@03<5=B0@=0, AC?5@5G;820 >@VT=B0FVO C@O4C =0 70AB>AC20==O 74>@>2>3> 3;C74C 2 5:>=><VG=V9 ?>;VB8FV


�:>=><VG=89 IQ :@0W= C FV9 3@C?V A5@54=V9. #@O4C 1@0:CT A8AB5<=8E 7=0=L C AD5@V 5:>=><VG=>W =0C:8 B0 ?>;VB5:>=><VW @5D>@<. ˜>25@E=52> 282G5=V @V7=V 5:>=><VG=V H:>;8. !?>AB5@V30TBLAO 45DVF8B 7=0=L C AD5@V D>@<C20==O 5:>=><VG=>W ?>;VB8:8 :@0W=8 =0 AB04VW ?5@5E>4C 2V4 1V4=>ABV 4> ?@>F2VB0==O. �C65 =87L:89 @V25=L @>7C<V==O B5>@VW B0 ?@0:B8:8 ?@>20;V2 45@6028. �57 :@8B8G=>3> >A<8A;5==O, 0=0;V7C 28B@0B V 283>4 C A2VB;V =0O2=>3> ?>B5=FV0;C (capacity) @50;V7CNBLAO 45@602=V V=25AB8FV9=V, V==>20FV9=V ?@>3@0<8, I> ?@872>48BL 4> 7<5@B2V==O :0?VB0;C, 71V;LH5==O ?>40B:>2>3> B0 @53C;OB>@=>3> BO30@O =0 ?;0B=8:V2 ?>40B:V2 V, O: =0A;V4>:, 4> C?>2V;L=5==O 5:>=><VG=>3> 7@>AB0==O B0 @>728B:C.€
!;01:VABL ?>;VB8G=8E 5;VB V 1N@>:@0BVW ?>A8;NTBLAO ?>?C;V7<><, 7<VHC20==O< =0C:>28E 7=0=L 7 5<?V@8G=8<8 A?>AB5@565==O<8 157 2AB0=>2;5==O ?@8G8==>-=0A;V4:>28E 72'O7:V2, 0 B0:>6 7=0G=>N ?@8ACB=VABN 45@6028 2 5:>=><VFV 2 =09@V7=><0=VB=VH8E D>@<0E V AD5@0E. ˜>;VB8:8 F8E :@0W=€ G0AB> 240NBLAO 4> <0=V?C;OFV9 3@><04AL:>N 4C<:>N 704;O 715@565==O 45@602=>3> V=B5@25=FV>=V7<C 2 5:>=><VFV, ?5@5:;040NG8 2V4?>2V40;L=VABL 70 2;0A=V ?@>20;8 9 ?><8;:8 =0 4VW 7>2=VH=VE A8; 01> «604V1=VABL» G8 53>W7< ?@820B=>3> 1V7=5AC.
ˆV;L:VABL :@0W= 3@C?8 2 �=45:AV 2026 =5 7<V=8;0AL - 23. ˙V45@>< 3@C?8 T ˝0;097VO, O:0, =0 60;L, 70 <8=C;89 @V: 2B@0B8;0 22 10;8, ?5@5<VAB82H8AL 7 4@C3>W 3@C?8 C B@5BN, B56 A0<5 AB0;>AL 7 �V@<5=VTN.
˚1'T4=0=V �@01AL:V �<V@0B8 ?>B@0?8;8 4> 3 3@C?8 G5@57 4C65 =87L:89 ?>:07=8: A2>1>48 ;N48=8, 0;5 70 @V2=5< 5:>=><VG=>W A2>1>48, O:VABN 70E8ABC ?@02 2;0A=>ABV, 4V;>28< :;V<0B>< V 25@E>25=AB2>< ?@020 FO :@0W=0 ?>B@0?;OT 2 ">?-50 A2VBC. �=0;>3VG=0 A8BC0FVO 7 ˆ0B0@><.

              
          

             
 





           
       
             





             
           


˝�!&�        ˆ@0W=0

302 70 35 41 56 66 34˝0;097VO

308 51 39 52 50 57 59�V@<5=VO

322 43 53 56 55 51 64'>@=>3>@VO

323 121 52 44 37 39 30˚��

328 67 61 47 79 38 36#3>@I8=0

338 40 27 51 73 65 82˜0=0<0

349 42 39 50 57 78 83/<09:0

359 39 35 71 87 60 67�;10=VO

372 54 78 57 64 56 63˜V2=VG=0 ˝0:54>=VO

10 380 94 39 53 62 67 65ˇ>@40=VO

11 397 56 85 70 68 44 74˝>;4>20

12 397 128 80 46 41 54 48ˆ0B0@

13 401 90 57 68 77 64 45"0W;0=4

14 408 90 47 73 76 74 97
�><V=V:0=AL:0  5A?C1;V:0


15 414 66 87 58 78 73 52�@078;VO

16 422 62 69 48 50 106 87�>BA20=0

17 434 55 75 78 67 82 77˝>=3>;VO

18 434 113 91 59 53 45 73ˆC259B

19 440 148 66 54 58 68 46!0C4V2AL:0 �@02VO

20 449 64 51 75 93 86 80˜5@C

21 427 74 88 60 96 55 54!5@1VO

22 436 105 73 64 66 47 81ˆ070EAB0=

23 437 116 58 32 67 76 88�@C=59-�0@CAA0;0<

�;>10;L=89 V=45:A V==>20FV9=>ABV 2025


�=45:A A2>1>48 
;N48=8 2025


�=45:A 5:>=><VG=>W A2>1>48 2025


�=45:A 70E8ABC ?@02 2;0A=>ABV 2025


�=45:A 25@E>25=AB20 ?@020 2025



�=45:A ?@>F2VB0==O Atlantic Council 2025




�=45:A 5:>=><V:8 74>@>2>3> 3;C74C 2026 
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4 � #˜�
# /� �  ��ˆ�!˛˘˝˘ ˜ ˚/��˝˘  ˚�#˝#

˚@VT=B0FVO =0 70AB>AC20==O 74>@>2>3> 3;C74C 2 5:>=><VG=V9 ?>;VB8FV C@O4C 2V41C20TBLAO 7@V4:0


�:>=><VG=89 IQ :@0W= C FV9 3@C?V =87L:89. �=0==O 5:>=><VG=>W =0C:8 B0 ?>;VB5:>=><VW 5:>=><VG=8E @5D>@< @>7@V7=5=V. �><V=CNBL <0@:A87< V 107>2V CO2;5==O ?@> 5:>=><VG=C ?>;VB8:C, 45 5:>=><V:C ?>T4=CNBL 7 <5=546<5=B>< V <0@:5B8=3><.  50;L=>3> ?>ABV9=>3> ?>?8BC =0 A8AB5<=V =0C:>2V 7=0==O C AD5@V 5:>=><VG=>W =0C:8 =5<0T =V 2 C@O4V, =V 2 1V7=5AV, =V 2 ACA?V;LAB2V. �>=8 =5 2G0BLAO =5 BV;L:8 =0 GC68E, 0;5 9 =0 A2>WE ?><8;:0E. ˛5<0T A8AB5<=>W @>1>B8 7 >FV=:8 5D5:B82=>ABV 45@602=8E 28B@0B, 70AB>AC20==O V=AB@C<5=BV2 @53C;OB>@=>W ?>;VB8:8. �5@6020 ?@0FNT 2 @568<V 3>AB@>3> :>=D;V:BC V=B5@5AV2, @CG=>3> 287=0G5==O «B>G>: 7@>AB0==O», ?@V>@8B5BV2 2 V=25AB8FV9=V9 ?>;VB8FV. #@O4 @V4:> @>18BL ?>2=>FV==89 10;0=A 718B:V2 V 283>4 2V4 45@602=8E ?@>5:BV2 V 28B@0B. $02>@8B87<, =5?>B87<, <>=>?>;V7< � D>@<8 70E>?;5==O :;NG>28E A5:B>@V2 V @5AC@A=8E ?>B>:V2 2 5:>=><VFV. /A:@02> 28@065=0 AE8;L=VABL 4> B>@3>2>3>, 3@>H>2>3> ?@>B5:FV>=V7<C, H8@>:>3> ?>H8@5==O 48A:@5FVW ?@54AB02=8:V2 28:>=02G>W B0 AC4>2>W 2;048 7 ?8B0=L 2;0A=>ABV B0 0;>:0FVW :0?VB0;C. �><V=0FVO 45@6028 2 A>FV0;L=V9 AD5@V, =0 @8=:C ?@0FV B0:>6 AB2>@NT 4>40B:>289 B8A: =0 28@>1=8:V2 B>20@V2 V ?>A;C3.  VH5==O ?@89<0NBLAO B0:B8G=V, <8BBT2V, AC?5@5G;82V ?>70 T48=>N AB@0B53VTN @>728B:C.
'5B25@B0 3@C?0 A:;040TBLAO 7 31 :@0W=8, 4>402H8 B@8 C ?>@V2=O==V 7 �=45:A><-2024. #@O48 F8E :@0W= A;01:> CA2V4><;NNBL 206;82VABL V FV==VABL A2>1>48 4;O 70157?5G5==O H284:>3> 5:>=><VG=>3> 7@>AB0==O V @>728B:C. ˛5 28AB0G0T A8AB5<=>ABV C AB2>@5==V A?@8OB;828E C<>2 4;O @>728B:C ?@820B=>3> ?V4?@8T<=8FB20. ˛87L:V @57C;LB0B8 C@O4V2 :@0W=8 70157?5GCT 3V?5@B@>D>20=0 AB02:0 =0 �5;8:C 45@602C, O:0 ?V4<V=OT V=AB8BCB8 9 <5E0=V7<8 2V;L=>3> @8=:C V :0?VB0;V7<C. ˆ@0W=8, O:V 1030BV =0 ?@8@>4=V @5AC@A8 � ˜V245==0 �D@8:0, ˛0<V1VO, ˚<0= G0AB> ?@0FNNBL 2 @0<:0E <>45;V ˚;V30@E0B/!E5<0B>7. �0 A?@8OB;82>W :>='N=:BC@8 A2VB>2>3> @8=:C 4>E>48 1N465BC 7@>AB0NBL, 0;5 ;52>20 G0AB:0 :>=F5=B@CTBLAO 2 @C:0E 45@602=>3> 1N@>:@0B8G=>3> A8=48:0BC. #@O4 <>65 >@30=V7>2C20B8 A?5FV0;L=V 7>=8, >A>1;82V C<>28 4;O :><5@FV9=8E D02>@8BV2, O:V <>6CBL ?@8A:>@N20B8 5:>=><VG=5 7@>AB0==O, 70;CG0B8 V=25AB8FVW B0 70157?5GC20B8 5:A?>@B, 0;5 B0:V @568<8 =54>ABC?=V 4;O <0;>3> 1V7=5AC. "0:0 :@0W=>20 AB@0B53VO 283V4=0 4;O =525;8:>3> 2V4A>B:0 =0A5;5==O, O:V 682CBL :>HB>< V=H8E.

            
           
           

         
          
            
           
         
           



              

          
           
             
          
         

         



#:@0W=0 ?>AV;0 95 <VAF5 A5@54 144 :@0W= B0 27 <VAF5 C G5B25@BV9 3@C?V 7 ?>:07=8:>< 581 10;, ?>3V@H82H8 7030;L=89 @57C;LB0B =0 6 ?>78FV9. ˜@8G8=0 =57<V==0 � V3=>@C20==O :;NG>2>3> D0:B>@0 <>45;V ?V4?@8T<=8FL:>3> 7@>AB0==O B0 @>728B:C � 5:>=><VG=>W A2>1>48.
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15

˝�!&�        ˆ@0W=0

451 71 83 61 60 115 61˜� 

458 92 65 72 69 105 55�=4>=57VO

462 67 82 66 75 58 114"@8=V404 V ">103>

467 129 43 74 88 71 62�0E@59=

470 122 83 43 90 63 69˚<0=

488 96 62 83 97 100 50$V;V??V=8

489 74 93 76 70 84 92�>A=VO V �5@F53>28=0

492 69 73 89 95 79 87�CB0=

499 110 86 65 86 114 38�=4VO

10 501 91 70 81 121 80 58˝5:A8:0

11 506 149 108 62 92 85 10ˆ8B09

12 508 81 159 84 65 42 77�@35=B8=0

13 512 60 60 90 100 99 103˜0@03209

14 512 81 94 80 95 91 71ˆ>;C<1VO

15 521 59 94 98 45 134 91˛0<V1VO

16 521 129 94 55 91 95 57˝0@>::>

17 531 134 105 82 83 83 44�'TB=0<

18 540 83 58 85 114 102 98!0;L204>@

19 541 71 28 88 110 121 123�20B5<0;0

20 552 74 128 67 63 119 101�0=0

21 554 123 124 69 85 77 76"C=VA

22 557 102 107 77 58 124 89!5=530;

23 559 80 90 97 72 113 107˛5?0;

24 568 104 88 95 104 81 96ˆ8@387AB0=

25 573 85 100 101 99 75 113�:204>@

26 573 125 97 63 39 145 104 C0=40

27 581 119 143 104 90 59 66#:@0W=0

28 585 86 68 80 89 130 132�0<1VO

29 586 112 128 78 74 101 93(@V-˙0=:0

30 593 79 64 99 116 116 119�>=4C@0A

31 594 97 81 89 102 123 102ˆ5=VO

�;>10;L=89 V=45:A V==>20FV9=>ABV 2025


�=45:A A2>1>48 
;N48=8 2025


�=45:A 5:>=><VG=>W A2>1>48 2025


�=45:A 70E8ABC ?@02 2;0A=>ABV 2025


�=45:A 25@E>25=AB20 ?@020 2025


�=45:A ?@>F2VB0==O Atlantic Council 2025




�=45:A 5:>=><V:8 74>@>2>3> 3;C74C 2026 
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5 � #˜�
# /� �ˆ˚˛˚˝�'˛˚�˚ ˛����˙�!"��

˚@VT=B0FVO C@O4C =0 <VAB8F87<, CB>?V7< B0 ;>1VABAL:V V=B5@5A8 ?@8 1;>:C20==V 74>@>2>3> 3;C74C 2 5:>=><VG=V9 ?>;VB8FV.


�:>=><VG=89 IQ :@0W= C FV9 3@C?V 1;87L:89 4> @V2=O ?>2=>3> 5:>=><VG=>3> =52V3;0AB20. �>=0 T =0A;V4:>< 7<V=8 5:>=><VG=>W =0C:8 V45>;>3VG=8<8 HB0<?0<8, A8AB5<=>W 5:>=><VG=>W ?>;VB8:8 AC?5@5G;828< =01>@>< ?@>5:BV2 >:@5<8E ;>1VABAL:8E 3@C?. ˝VAF5 @8=:>28E <5E0=V7<V2 709<0NBL <5E0=V7<8 @CG=>3> C?@02;V==O @5AC@A0<8 B0 0:B820<8 01> G5@57 157?>A5@54=T 2>;>4V==O (45@62;0A=VABL), 01> @>7?>@O465==O (@53C;N20==O, @53;0<5=BC20==O, AB0B870FVO ?@820B=>W 2;0A=>ABV). �:>=><VG=0 A2>1>40, O: =5<0B5@V0;L=89 0:B82 B0 D>@<0 :0?VB0;C, V3=>@CTBLAO, O: V ?@>1;5<0 5:>=><VG=>3> @>7@0EC=:C. �5@6020 A?@89<0TBLAO O: 045:20B=0 70<V=0 ˜V4?@8T<FN ?V4 G0A 74V9A=5==O V=25AB8FV9=8E @VH5=L B0 C?@02;V==O :><5@FV9=8<8 ?@>5:B0<8, 0 ?@820B=89 1V7=5A � O: <0@3V=0;L=5 4>?>2=5==O 25;8:>3> 45@602=>3> 1V7=5AC. ˜>H8@5=0 ?@0:B8:0 48A:@8<V=0FVW :><5@FV9=8E >@30=V70FV9 70 D>@<>N 2;0A=>ABV, :@0W=>N ?>E>465==O B0 CG0ABV C 45@602=8E ?@>5:B0E. �=D;OFVO, "@CG=5" @53C;N20==O :C@AC =0FV>=0;L=>W 20;NB8 ?@8 25;8:8E >1<565==OE =0 ?5@5<VI5==O :0?VB0;C AB2>@NNBL A5@54>28I5 =5?5@5410GC20=>ABV B0 =5287=0G5=>ABV.
�> ?'OB>W 3@C?8 FL>3>@VG ?>B@0?8;> 45 :@0W= (35 :@0W= 1C;> 2 �=45:AV 2024). �2B>@8B0@87< C ?>;VB8G=V9 B0 3@><04AL:V9 AD5@0E @07>< V7 3>AB@8< 45DVF8B>< 5:>=><VG=>W A2>1>48, ?@8 A;01:><C 70E8ABV ?@02 2;0A=>ABV B0 H8@>:><0AHB01=><C 45@6@53C;N20==V � =091V;LH @C9=V2=89, 28A>:>28B@0B=89 @568< 4;O 5:>=><V:8 :@0W=8. ˇ>3> 281V@ A2V4G8BL ?@> 3;81>:89 <VAB8F87< #@O4C, 7=52030 4> 5:>=><VG=>W =0C:8, 0 B0:>6 ?>78B82=>3> 4>A2V4C A8AB5<=8E @5D>@< 2 V=H8E :@0W=0E. #@O48 70E>?;5=V€ ?>BC6=8<8 ;>1VABAL:8<8 C3@C?>20==O<8 (D5=><5= state capture), O:V >B>B>6=NNBL A2>W :>@?>@0B82=V, 3@C?>2V V=B5@5A8 7 ?>=OBBO< «=0FV>=0;L=V V=B5@5A8» G8 =02VBL «=0FV>=0;L=0 157?5:0».€
"C@5GG8=0 C65 4@C389 �=45:A ?>A?V;L T ;V45@>< 40=>W 3@C?8. ˆ@0W=0 ?>AV;0 7030;L=5 100 <VAF5 7 5:>=><VG=8< IQ #@O4C 607 10;V2, ?@54AB02;ONG8 2 40=V9 3@C?V :@0W=8 7 3V1@84=8<8 45<>:@0B8G=8<8 @568<0<8, O:V ;8H5 2 >:@5<8E AD5@0E 4>B@8<CNBLAO 0:AV>< 74>@>2>3> 3;C74C. "0:, 2 �=45:AV 5:>=><VG=>W A2>1>48 C 2025 @>FV "C@5GG8=0 709=O;0 139 <VAF5, 0 2 �=45:AV 3;>10;L=>W V==>20FV9=>ABV 74>1C;0 43 ?>78FVN 7V 139 :@0W=.€
�V;>@CAL 2 �=45:AV A2>1>48 ;N48=8 ?>AV;0 140 <VAF5, 0;5 2 �=45:AV ?@>F2VB0==O 2V4 Atlantic Council - 28A>:5 43 <VAF5 G5@57 >A>1;82>ABV <5B>4>;>3VW 40=>3> ?>:07=8:0. �V;LHVABL :@0W= C FV9 3@C?V =01;860NBLAO 4> AB0BCAC ˝failed state˛.
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17

˝�!&�        ˆ@0W=0

607 144 139 93 118 70 43"C@5GG8=0

614 134 130 79 105 72 94�75@109460=

614 140 122 119 105 43 85�V;>@CAL

621 84 138 127 80 92 100�090=0

636 114 77 87 141 117 100ˆ0<1>460

637 152 148 96 119 62 60 >AVO

643 77 137 145 84 96 104!C@8=0<

643 100 102 91 98 131 121"0=70=VO

644 78 98 95 94 139 140�5=V=

10 647 87 116 105 131 97 111�>;V2VO

11 648 88 104 92 103 149 112�0<1VO

12 655 92 113 94 106 140 110ˆ>B 4ˇ�2C0@

13 668 94 147 87 71 144 125˝0;02V

14 677 117 72 100 127 137 124#30=40

15 686 71 111 120 123 131 130˜0?C0 ˛>20 �2V=5O

16 693 109 102 107 101 148 126�C@:V=0-$0A>

17 694 157 162 103 88 69 115�;68@

18 701 111 115 120 111 128 116">3>

19 704 117 143 117 107 130 90˙V20=

20 707 88 117 112 112 158 120˝04030A:0@

21 712 108 143 110 122 98 131�01>=

22 712 129 127 114 125 111 106�0=3;045H

23 714 164 161 102 128 89 70�@0=

24 718 99 109 120 108 142 140˙V15@VO

25 721 160 149 98 135 93 86�38?5B

26 725 123 123 118 120 136 105˛V35@VO

27 733 127 111 106 133 125 131˝02@8B0=VO

28 734 101 105 109 129 162 128˝>70<1V:

29 735 153 92 111 139 110 130˛V:0@03C0

30 738 137 134 116 130 122 99˜0:8AB0=

31 747 115 146 108 113 127 138�=3>;0

32 760 97 121 130 133 147 132˙5A>B>

33 770 143 133 115 134 129 116ˆ0<5@C=

34 773 103 125 130 115 161 139˛V35@

35 780 107 135 142 109 146 141!LT@@0-˙5>=5

36 787 137 125 120 117 155 133�2V=5O

37 793 120 118 124 140 150 141�0WBV

38 793 126 130 119 126 157 135˝0;V

39 804 133 155 123 123 133 137ˆ>=3>

40 817 146 164 113 124 141 129�V<10125

41 822 159 165 125 143 94 136�5=5AC5;0

42 825 161 160 124 138 120 122˝'O=<0

43 826 106 142 145 142 151 140�2V=5O-�VA0C

44 833 155 152 122 132 138 134�DV>?VO

45 847 158 152 120 134 156 127�C@C=4V

�;>10;L=89 V=45:A V==>20FV9=>ABV 2025


�=45:A A2>1>48 
;N48=8 2025


�=45:A 5:>=><VG=>W A2>1>48 2025


�=45:A 70E8ABC ?@02 2;0A=>ABV 2025


�=45:A 25@E>25=AB20 ?@020 2025


�=45:A ?@>F2VB0==O Atlantic Council 2025




�=45:A 5:>=><V:8 74>@>2>3> 3;C74C 2026 
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�˛��ˆ! �ˆ˚˛˚˝�ˆ˘ ��˚ ˚�˚�˚ �˙#��#
#ˆ ��˛˘ 2026


4 � #˜�

# /� �  ��ˆ�!˛˘˝˘ ˜ ˚/��˝˘  ˚�#˝#


#ˆ ��˛�

�:>=><VG=89 IQ 2026

95 ˝�!&�

581

27

95

119
143
104
90
59
66

 ��ˆ�!˛� ˚ ��˛"�&�/ # /�# ˛� ��!"˚!#��˛˛/ ��˚ ˚�˚�˚ �˙#��# � �ˆ˚˛˚˝�'˛�ˇ ˜˚˙�"˘&�



�˛�'�˛˛/ �ˆ˚˛˚˝�'˛˚�˚ IQ

�=45:A A2>1>48 ;N48=8 2025

�=45:A 5:>=><VG=>W A2>1>48 2025

�=45:A 70E8ABC ?@02 2;0A=>ABV 2025

�=45:A 25@E>25=AB20 ?@020 2025

�=45:A ?@>F2VB0==O Atlantic Council 2025

�;>10;L=89 V=45:A V==>20FV9=>ABV 2025

˝VAF5 2 4 3@C?V :@0W=

˝VAF5 2 7030;L=><C @59B8=3C  2026 (144 :@0W=8)


89
˝VAF5 2 7030;L=><C @59B8=3C  2024 (131 :@0W=0)


 57C;LB0B #:@0W=8 T 70:>=><V@=8<, 2@0E>2CNG8 25;8G57=89 @>7<V@ 45@602=>3> A5:B>@0 ?@8 =87L:V9 O:>ABV 45@602=>3> C?@02;V==O, 28BVA=5==O ?@820B=>3> ?V4?@8T<=8FB20 ?@8 >4=>G0A=><C ?>A8;5==V @53C;OB>@=>3> =020=B065==O. #A5 F5 ?5@5:>=;82V A8<?B><8 V=AB8BCFV9=>W E2>@>18 #:@0W=8 � =5EBC20==O 74>@>28< 3;C74><. �:>=><VG=89 IQ #@O4C #:@0W=8 C 2026 @>FV =86G89, =V6 C 66% :@0W= A2VBC. � :@0W= �2@>?8 BV;L:8 "C@5GG8=0, �V;>@CAL V  >AVO <0NBL I5 3V@HV ?>:07=8:8 (5 3@C?0 �=45:AC).
!B@0B53VO 4>23>AB@>:>2>3> @>728B:C #:@0W=8 O: :@0W=8 <0T >@VT=BC20B8AO =0 2E>465==O 4> B>?-30 �=45:AC 5:>=><V:8 74>@>2>3> 3;C74C, ?V428I5==O 5:>=><VG=>3> IQ :@0W=8 4> 7=0G5=L, O:V 2E>4OBL 4> ?5@H>W 3@C?8 (6-150 10;V2).€
˜@89=OBBO B0:>3> KPI (:;NG>2>3> ?>:07=8:0 5D5:B82=>ABV) 5:>=><VG=>W ?>;VB8:8 4>72>;8BL H284:> B0 045:20B=> >FV=N20B8 4VO;L=VABL #@O4C I>4> 70157?5G5==O H284:>3>, 4>23>AB@>:>2>3> 5:>=><VG=>3> 7@>AB0==O B0 @>728B:C, 0 B0:>6 =59B@0;V70FVN ?>;VB8G=>3> ?>?C;V7<C, AB0B8AB8G=>3> B0 V=D>@<0FV9=>3> H0E@09AB20, 3@C189 ;>1V7< B5>@5B8:V2 B0 283>4>=01C20GV2 �5@6028 7030;L=>3> V=B5@25=FV>=V7<C.
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19

�˘!˛˚�ˆ˘ "�  �ˆ˚˝�˛��&��

˚B@8<0=V @57C;LB0B8 :@0W= �=45:AC 5:>=><V:8 74>@>2>3> 3;C74C 4>72>;ONBL 7@>18B8 B0:V 28A=>2:8:

�2AB@V9AL:0 5:>=><VG=0 H:>;0 (��(), O: B5>@5B8G=0€<>45;L ?V4?@8T<=8FL:>3> @>728B:C B0 5:>=><VG=>3> 7@>AB0==O ˝V75A0-%09T:0-(C<?5B5@0 =0 ?@0:B8FV T =09A8;L=VH>N, ABV9:>N B0 045:20B=>N ?;0BD>@<>N 4;O ?@>2545==O 5:>=><VG=>W ?>;VB8:8, @50;V70FVW :@0W=>2>W AB@0B53VW =0 >A=>2V 0:AV>< 5:>=><V:8 74>@>2>3> 3;C74C.       
       
        


(0=A8 =0 CA?VE :@0W=8 2 5:>=><VFV VAB>B=> ?V428ICNBLAO, :>;8 #@O4 ?@>2>48BL H284:V, A8AB5<=V @5D>@<8, >@VT=B>20=V =0 ?>B@0?;O==O :@0W=8 4> ">?-30 :@0W= 70 @V2=5< >A>18AB>W, 5:>=><VG=>W A2>1>48, @50;V70FVW ?@8=F8?C 25@E>25=AB20 ?@020 B0 70E8ABC ?@02 2;0A=>ABV.           
          


�2B>@8B0@=V @568<8, O:V 715@V30NBL ?@8@>4=V @5AC@A8, C B><C G8A;V 5=5@35B8G=V, C 45@602=V9 2;0A=>ABV, <>6CBL 70157?5G8B8 B8<G0A>25, D@03<5=B0@=5 71V;LH5==O 20;>2>3> 1030BAB20 B0 =0FV>=0;L=>3> 4>E>4C :@0W=8, 0;5 2>=> AC?@>2>46C20B8<5BLAO =530B82=8<8 =0A;V4:0<8 B0 7@>AB0==O< 28B@0B C 283;O4V 2B5GV ;N4AL:>3> :0?VB0;C, 7=865==O @V2=O ?V4?@8T<=8FL:>W 0:B82=>ABV, :@87>N 4>2V@8 B0 7@>AB0==O< «BV=L>2>W» 5:>=><V:8.          
       




(0=A8 =0 CA?VH=5 D>@<C20==O B0 @50;V70FVN 4>23>AB@>:>2>W :@0W=>2>W AB@0B53VW =0 >A=>2V 5:>=><V:8 74>@>2>3> 3;C74C ?V428ICNBLAO 7024O:8 AB2>@5==N C<>2 4;O ?>2=>FV==>W @8=:>2>W :>=:C@5=FVW C AD5@V >A2VB8, >E>@>=8 74>@>2'O B0 ?5=AV9=>3> 70157?5G5==O. # F8E A5:B>@0E 5:>=><V:8 B0:>6 <0T 1CB8 @50;V7>20=89 ?@8=F8? A2>1>48 281>@C B0 ?5@A>=0;L=>W 2V4?>2V40;L=>ABV.
         



�1V;LH5==O DC=:FV>=0;C �5@6028, WW @>7<V@C 2 5:>=><VFV, >45@602;5==O V==>20FV9=>W 4VO;L=>ABV, R&D 7030;>< 4;O ?V428I5==O ?@>4C:B82=>ABV ?@0FV B0 ?@81CB:>2>ABV :><5@FV9=>W 4VO;L=>ABV, AB2>@5==O =>28E @>1>G8E <VAFL C 28A>:>B5E=>;>3VG=8E A5:B>@0E =5 ;8H5 =54>FV;L=>, 0 9 H:V4;82>, >A>1;82> 4;O :@0W= 7V A;01:8<8 V=AB8BCB0<8 45@602=>3> C?@02;V==O B0 70E8ABC ?@02 2;0A=>ABV. 
        



�5<>:@0BVO 2 <>45;V �5@6028 7030;L=>3> V=B5@25=FV>=V7<C ?>@>46CT :@87C 4>2V@8, ?@872>48BL 4> 5@>7VW V=AB8BCBV2 ?>2=>FV==>W @8=:>2>W 5:>=><V:8, =0:>?8G5==O V=25AB8FV9=8E ?><8;>: V, 7@5HB>N, 7=865==O B5<?V2 5:>=><VG=>3> 7@>AB0==O, 71V;LH5==O G8A;0 V 3;818=8 :@87 V 5@>7VW A0<8E V=AB8BCBV2 45<>:@0BVW.         
        
           


 5:><5=40FVW 4;O C@O4V2

�AB>B=5 A:>@>G5==O DC=:FV9 B0 @>7<V@C �5@6028 2 5:>=><VFV, 70?@>20465==O ?@02>2>3> <5E0=V7<C «30<V2=0 ��A>@>G:0» 4;O =59B@0;V70FVW ?>?C;V7<C, >;V30@E0BC B0 7;>26820=L @5AC@A0<8 B0 0:B820<8 ?;0B=8:V2 ?>40B:V2 4>72>;OT <0:A8<0;L=> H284:> AD>@<C20B8 2 :@0W=V ?>2=>FV==C @8=:>2C AB@C:BC@C :0?VB0;C 7 O:VA=>N A8AB5<>N @503C20==O =0 :>;820==O 4V;>28E F8:;V2. ˝8 ?@>?>=CT<> 2BV;8B8 F59 V=AB@C<5=B B0 V=HV =02545=V =86G5 @5:><5=40FVW O: 4;O @>728=5=8E :@0W=, B0: V :@0W=, I> @>72820NBLAO, >A:V;L:8 45<>:@0BVO 157 >1<565=L =0 @>7<V@ V DC=:FV>=0; �5@6028 =5 <0T V<C=VB5BC 2V4 02B>@8B0@87<C V ?>?C;V7<C, I> @C9=CT @8=:>2V <5E0=V7<8.
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3@0=8G=89 @V25=L 2840B:V2 >@30=V2 45@602=>3> C?@02;V==O 25% ��˜,
3@0=8G=89 @V25=L V=D;OFVW (2%),
3@0=8G=89 45DVF8B 1N465BC (2% ��˜),
3@0=8G=89 >1AO3 45@602=>3> 1>@3C (20% ��˜),
3@0=8G=89 >1AO3 @5AC@AV2/0:B82V2 C 45@602=V9 2;0A=>ABV (10% 7030;L=>3> >1AO3C),
3@0=8G=89 @V25=L 709=OB>ABV C =5@8=:>2><C A5:B>@V (2 >@30=0E B0 >@30=V70FVOE, 2:;NG=> 7 
A8;>28<8,  ?@02>>E>@>==8<8 AB@C:BC@0<8) � <0:A8<0;L=> 10% @>1>G>W A8;8.














˚�˝���˛˛/ $#˛ˆ&�ˇ,  ˚�˝� # "� ˜˚�˛˚����˛, �� ���˘ � �ˆ˚˛˚˝�&�:

B5<?8 5:>=><VG=>3> 7@>AB0==O =0 30% 28IV 70 A5@54=L>A2VB>2V;
48=0<V:0 G0AB:8 5:>=><V:8 :@0W=8 C @53V>=V G8 A2VBV;
48=0<V:0 G0AB:8 5:A?>@BC B>20@V2 B0 ?>A;C3 :@0W=8 C @53V>=V G8 A2VBV;
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