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WHAT IS THE GLOBAL 
CAPITALISM INDEX?
The Global Capitalism Index (GCI) provides a new theory 
and quantitative model of capitalism. The GCI is comprised 
of 213 datasets across 33 domains, and 8 independent 
subindices. We compile and weight all datasets from 2009 
to 2025 via an adaptive principal components analysis 
(PCA) methodology covering a total of 175 countries.
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INTRODUCTION: THE ARCHITECTURE 
OF CAPITALISM
Few ideas have done more to shape the fortunes of nations 
than capitalism. Yet despite generations of fierce debate, 
we still don’t have clear answers to several fundamental 
questions: what capitalism is, how to benchmark it, or 
what separates one capitalist system from another.

These questions matter a great deal, because capitalism 
stretches far beyond mere economics. It lays the 
foundations for where companies invest, how capital 
moves across the globe, and the conditions in which 
businesses compete and, hopefully, grow. It also sits 
behind some of the biggest arguments in public life, from 
inequality and democracy to corruption, taxation and 
human development itself.

For something so plainly influential, capitalism leaves 
behind an extraordinary number of unanswered questions. 
Does capitalism make countries richer? Does it increase 
inequality? Does it depend on low taxes or small 
government? Can it thrive without democracy? And, 
perhaps most fundamentally, what actually makes one 
capitalist system stronger than another? 

Those questions are surprisingly difficult to answer, 
because capitalism is all too often treated as a 
single idea. In reality, it comes in many guises. Some 
capitalist economies are built around competition and 
entrepreneurship. Others lean more heavily on finance, 
trade, or strong market institutions. The complexity of 
real-world systems makes a deceptively simple question a 
devilishly difficult one: which capitalist nations are actually 
the most robust?

The Democracy & Capitalism Lab at the University of Virginia 
designed the Global Capitalism Index (GCI) to address those 
questions. The GCI ranks the capitalist elements of 175 
countries’ economies between 2009 and 2025. But that’s 
only the starting point of this report. The GCI examines what 
makes capitalism tick, breaking economies down across 
eight dimensions, testing long-held assumptions, and 
uncovering four distinct varieties of capitalism. 

These results have the potential to change the 
conversation around capitalism completely. The report 

moves beyond the old argument about markets versus the 
state, and asks what actually makes capitalism work. The 
answer? Not one model, but many. 

WHAT DO WE MEAN BY CAPITALISM? 
Few ideas have divided economists and political theorists 
more than capitalism. Milton Friedman championed 
private property and profit. Joseph Schumpeter put 
entrepreneurship and innovation at the heart of the 
system. Adam Smith built capitalism around competition, 
private property and markets free from interference. 
Friedrich Hayek rejected the label altogether, preferring to 
describe a “market-based order.”

Without a common definition, we can’t say for sure 
which capitalist systems work best — or why. The Global 
Capitalism Index thus rests on a simple proposition: 

Capitalism is a system that privileges 
the ability to deploy capital in open 
markets as freely as possible, while 
minimizing constraints from both 
public and private sources.

The GCI doesn’t see capitalism merely as free markets. It 
sees it as the institutions that let capital move. Every part 
of that definition matters.

This is where the GCI breaks from established measures of 
economic freedom, notably the Fraser Institute’s Economic 
Freedom of the World and the Heritage Foundation’s 
Index of Economic Freedom. Those indices start from the 
idea that more government means less capitalism; the 
GCI doesn’t. It measures capitalism itself. Governments 
can hold markets back. They can also strengthen them 
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by protecting property rights and enforcing contracts. 
Private actors can be just as damaging to capitalism by 
suppressing competition and restricting the flow of capital.

The idea that both public and private actors can impede 
capitalist enterprise runs through the entire index, which 
rests on four simple principles. 

First, capitalism is a system. Markets don’t just appear or 
sustain themselves. They rely on institutions that protect 
property rights, support competition, and endure over 
time. In the GCI, institutions do not simply correct market 
failures. They are fundamental to capitalism itself.

Second, capital extends beyond money. The GCI treats 
capital as being financial, physical and human. Capitalism 
therefore depends not only on the deployment of financial 
capital, but also on people’s ability to put their experience, 
knowledge, and skills to productive use.

Third, capital needs open markets if it is to move freely. The 
efficient deployment of capital requires rules and institutions 
that allow people to buy, sell and compete, while prices are free 
to reflect supply, demand and reliable information. However, 
openness doesn’t stop at the border. It also depends on the free 
movement of goods and capital, and on access to global talent 
so people can put their knowledge and skills to best use. 

Finally, those markets need protecting. The GCI doesn’t 
assume the biggest threats to capitalism come from 
governments alone. Private actors can be just as 
damaging through the creation of monopolies, price fixing, 
gatekeeping and cronyism.

The GCI turns its definition into eight institutional 
dimensions: 

1.	 Strength of Property Rights and Private Ownership 

2.	 Market-Supporting Policy 

3.	 Labor Market Openness

4.	 Market Competition

5.	 Capital Market Sophistication

6.	 Depth and Stability of the Banking System 

7.	 New Business Formation and Growth

8.	 Free Flow of Goods and Capital

Together, these “subindices” capture the institutional 
foundations of a country’s capitalist system — and how well 
it puts capital to work.

SUBINDEX DOMAINS DATASETS

1. Strength of Property  
     Rights & Ownership

Intellectual Property Protection, Lack of Corruption, State Stability,  
Political Expression, Rule of Law, Contract Enforcement, Private Ownership

31

2. Market-Supporting  
     Policy

Market Initiatives, Operational and Institutional Quality 20

3. Labor Market  
     Openness

Labor Market Flexibility, Labor Protections, Labor Availability 13

4. Market Competition Creative Destruction, Regulatory Analysis, Human Capital Competitiveness 31
5. Capital Market  
     Sophistication

Access and Participation: Infrastructure, Access and Participation: Transactions, 
Equity Market Depth & Scope, Bond Market Depth & Scope,  
Venture Capital Availability, M&A Prevelance, Liquidity and Resilience

29

6. Depth & Stability of  
     Banking System

Banking System Depth, Banking System Stability 22

7. New Business  
     Formation & Growth

Human Capital, Cultural Acceptance of Entrepreneurship, Market Access,  
Access to Startup Capital, Government Supporting Policy, R&D Transfers

56

8. Free Flow of Goods  
     & Capital

Free Flow of Trade, Free Flow of Capital, Free Flow of Human Capital 11

GLOBAL CAPITALISM INDEX 213

Global Capitalism Index Score, by Subindex 2025
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RANKINGS AND ANALYSIS 
Switzerland tops the Global Capitalism Index with a score 
of 96.9. The United States, Hong Kong, and Canada follow, 
with Singapore completing the top five. Rounding out the 
top 10 are Luxembourg, Denmark, Australia, Sweden and 
Norway, as seen in Figure 1.

 Yet the headline ranking only tells part of the story. The 
GCI captures both stability and change, with the bulk of 
the nations in the top 10 back in 2009 still there 16 years 

later. Those are Singapore, Hong Kong, Denmark, Sweden, 
Switzerland, and the US. Meanwhile, Canada, Luxembourg, 
Norway and Australia have broken into the top tier, 
replacing the UK, Ireland, Finland, and the Netherlands. 
The result suggests the world’s strongest capitalist systems 
have proved remarkably resilient. Yet the leadership has 
not remained static, and Figure 2 compares the top ten in 
2009 and 2025.

RANKING COUNTRY SCORE

1 Switzerland 96.9
2 United States of America 95.0
3 Hong Kong 94.5
4 Canada 93.8
5 Singapore 93.3
6 Luxembourg 92.5
7 Denmark 91.9
8 Australia 91.6
9 Sweden 90.6

10 Norway 90.3

Figure 1. 2025 Global Capitalism Index Top 10 Countries

RANKING 2009 2025

1 Singapore Switzerland
2 Hong Kong United States of America
3 Denmark Hong Kong
4 Sweden Canada
5 Switzerland Singapore
6 United States of America Luxembourg
7 United Kingdom Denmark
8 Ireland Australia
9 Finland Sweden

10 Netherlands Norway

Figure 2. Global Capitalism Index Top 10, 2009 vs. 2025
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The overall ranking also masks significant variation beneath 
the composite score. Every country is scored across eight 
institutional dimensions (subindices), and the leaders 
change from one year to the next. Switzerland ranks first 
overall in 2025, but Hong Kong tops three of the eight 
subindices: Banking System, New Business Formation 
and Free Flow of Goods and Capital. The US leads Capital 
Market Sophistication, Taiwan tops Market Competition, 
Luxembourg ranks first for Market-Supporting Policy, and 
Denmark leads Property Rights and Private Ownership.

Figure 3 breaks out the top 10 performers in each subindex. 
No single nation heads every subindex, showing there is 
more than one way to build a robust capitalist economy.

Indeed, the bigger story perhaps isn’t who comes first. 
The key headline is that capitalism itself has been through 
major shifts over the past 16 years. Looking at the overall 
GCI performance across the 2009-2025 panel, the 
average score has barely changed, slipping only slightly 
from 64.1 in 2009 to 63.5 in 2025. However, that stability 
masks much bigger institutional shifts, and a growing 
divide beneath the surface.

RANKING PROPERTY RIGHTS AND PRIVATE 
OWNERSHIP SUBINDEX TOP 10

1 Denmark
2 Germany
3 Finland
4 Norway
5 Switzerland
6 Sweden
7 Ireland
8 Estonia
9 Australia

10 Netherlands

Figure 3. Subindices, 2025 Top 10

RANKING CAPITAL MARKET SOPHISTICATION 
SUBINDEX TOP 10

1 United States of America
2 Switzerland
3 Canada
4 Australia
5 Japan
6 China
7 New Zealand
8 Hong Kong
9 Poland

10 United Kingdom

RANKING MARKET SUPPORTING POLICY 
SUBINDEX TOP 10

1 Luxembourg
2 Singapore
3 United Arab Emirates
4 United States of America
5 Switzerland
6 Hong Kong
7 Qatar
8 Finland
9 Oman

10 Saudi Arabia

RANKING DEPTH AND STABILITY OF THE 
BANKING SYSTEM TOP 10

1 Hong Kong
2 Switzerland
3 Japan
4 Denmark
5 Luxembourg
6 South Korea
7 United Kingdom
8 Canada
9 France

10 Australia
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The largest shifts, and sharpest declines, have come 
in global financial markets and trade. Capital Market 
Sophistication has fallen by 9.0 points since 2009, while 
Free Flow of Goods and Capital has dropped by 5.2 points. 
These declines reflect tighter capital controls and broader 
financial deglobalization after the global financial crisis. 
Labor Market Openness has also slipped, down 2.6 points. 
But the picture isn’t uniformly negative: New Business 
Formation has risen by 3.9 points and Property Rights by 
2.8 points, while Banking System has surged 10.3 points 
— by far the largest shift of any pillar, concentrated in the 
years after 2019.

The eight subindices have not moved in lockstep. Some have 
strengthened, others have weakened, and together they 
point to a capitalist structure that has been changing in very 
different ways beneath a relatively stable headline score. 

Regional differences become particularly stark. The biggest 
global improvement has come from Central Asia, with its 
average score rising 5.0 points since 2009. East Asia and 
the Pacific (+2.1) and the Middle East and North Africa 
(+1.0) also posted gains, while Eastern Europe (−0.1) and 
North America (−0.4) were essentially flat. 

RANKING LABOR MARKET OPENNESS 
SUBINDEX TOP 10

1 Switzerland
2 Canada
3 Hong Kong
4 Luxembourg
5 Australia
6 Israel
7 Iceland
8 Taiwan
9 Denmark

10 United States of America

Figure 3. Subindices, 2025 Top 10 (Continued)

RANKING NEW BUSINESS FORMATION AND 
GROWTH TOP 10

1 Hong Kong
2 Israel
3 Singapore
4 Switzerland
5 Taiwan
6 United States of America
7 Norway
8 Japan
9 Canada

10 Denmark

RANKING MARKET COMPETITION  
SUBINDEX TOP 10

1 Taiwan
2 Denmark
3 Switzerland
4 Australia
5 Sweden
6 Hong Kong
7 Canada
8 Singapore
9 New Zealand

10 United States of America

RANKING FREE FLOW OF GOODS AND  
CAPITAL TOP 10

1 Hong Kong
2 Singapore
3 United States of America
4 Hungary
5 Ireland
6 Portugal
7 Lithuania
8 Switzerland
9 United Arab Emirates

10 Canada
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The contrast comes with Latin America, which notched the 
steepest fall at 4.3 points. Western Europe also declined, 
dropping 4.0 points, while South Asia (−0.7) and Sub-
Saharan Africa (−1.2) posted smaller losses (see Figure 4).

A closer examination reveals even bigger changes. Zimbabwe 
has improved the most since 2009, gaining 18.5 points. 
Algeria (+16.7) and Seychelles (+16.2) follow closely. Albania, 
Rwanda, Georgia, Saudi Arabia, Côte d’Ivoire, Cambodia and 
Gabon complete the list of the 10 biggest improvers. 

Sierra Leone has suffered the worst slump, losing 23.9 
points, with Venezuela close behind at −23.2. The 
Democratic Republic of Congo, Burkina Faso, Lebanon, 
 Libya, Nigeria, Iran, Haiti and South Africa are also among 
the 10 steepest fallers. 

As shown in Figure 5, Seychelles and Albania point to 
sustained institutional reform, and Georgia has enjoyed 
a spell of post-conflict liberalization. In contrast, Sierra 
Leone and the Democratic Republic of Congo illustrate a 
wider pattern linking conflict and governance breakdown 
to poorer capitalist performance. Venezuela’s cumulative 
collapse during the Chavez and Maduro eras has left it with 
the lowest 2025 GCI score.

The rankings are far more than league standings. The 
headline table tells you who leads. The subindices, long-
run trends, and country movements answer the more 
important “why” and “how” questions.

Figure 4. Regional Mean GCI Score Change, 2009-2025

Figure 5. Biggest Movers, 2009-2025

COUNTRY 2009 ∆

Zimbabwe 30.6 +18.5
Algeria 37.6 +16.7
Seychelles 57.2 +16.2
Albania 62.0 +15.3
Rwanda 50.5 +13.7
Georgia 64.0 +12.6
Saudi Arabia 66.9 +11.7
Côte d'Ivoire 47.1 +11.5
Cambodia 45.0 +11.5
Gabon 42.8 +10.9

Top 10 Improvers

COUNTRY 2009 ∆

Sierra Leone 48.5 −23.9
Venezuela 32.1 −23.2
DR Congo 47.6 −21.2
Burkina Faso 62.3 −16.4
Lebanon 69.5 −14.1
Libya 35.7 −13.9
Nigeria 55.6 −13.8
Iran 53.0 −13.6
Haiti 46.4 −13.2
South Africa 75.2 −12.0

Top 10 Decliners

REGION BANK SOPH FLOW LABR COMP PLCY BUSI PROP
Western Europe 79.3 58.7 69.9 68.0 85.3 79.7 66.8 86.8
North America 79.5 67.2 72.9 65.3 82.4 80.0 67.4 73.4
East Asia & Pac. 71.6 53.6 60.5 56.8 76.9 73.5 58.3 60.3
Eastern Europe 64.5 44.5 62.5 47.7 68.6 61.3 46.9 62.8
MENA 59.6 46.4 49.5 51.3 63.9 67.2 49.9 42.3
Central Asia 57.1 41.4 52.2 53.8 62.4 64.4 34.1 41.4
Latin America 60.7 38.8 51.9 40.1 56.8 53.2 33.3 52.9
Sub-Saharan Africa 45.7 31.2 40.6 46.6 55.2 55.5 31.9 45.2
South Asia 50.4 34.6 36.1 33.7 54.6 57.6 33.1 40.1
Global Mean 60.6 43.2 53.0 50.4 65.3 63.4 44.5 55.6
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BEYOND THE RANKINGS 
Two countries can post almost identical scores for 
completely different reasons. Break the overall score into 
its eight subindices and the GCI becomes a diagnostic tool.

Germany illustrates the point. It ranks 24th overall, yet its 
Banking System score averaged just 63.6 between 2016 
and 2025, compared with 91.3 for Switzerland, 90.2 for 
Luxembourg and 83.5 for France. That leaves Germany well 
behind its Western European peers despite being Europe’s 
largest economy and the engine of the Eurozone.

Germany’s weakness in the Banking System subindex is 
striking, especially since it hosts the European Central Bank 
and several of the largest financial institutions on earth. 
Yet this score reflects the structural features of Germany’s 
banking system: its fragmented three-pillar structure, 
continued reliance on cash, prolonged exposure to negative 
interest rates, and legacy balance-sheet impairments dating 
back to the 2008-09 global financial crisis.

China demonstrates a different pattern. Its New Business 
Formation score rose from 58.3 in 2009 to a peak of 72.1 
in 2019, before easing back into the low 60s by 2025. 

Figure 6. Germany, Banking System Ranking, 2009-2025
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Figure 7. China, New Business and Free Flow of Free Flow of Goods and Capital Scores, 2009-2025
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Yet over the same period, China’s Free Flow of Goods and 
Capital score slumped from 58.8 in 2009 to 48.2 in 2025 
as restrictions on outbound capital tightened. The result 
presents a split picture: it became much easier to start a 
business, but far more difficult for capital to flow into and 
out of the country. 

The GCI is designed to uncover these tensions and 
complexities. It doesn’t just explain why countries rank 
differently; it shows how the same economy can change 
over time. Looking only at the composite GCI score, these 
stories would be easy to miss. Breaking the index into its 
component parts makes them impossible to ignore. 

India presents another paradox. It is now the world’s 
sixth-largest economy and its fastest growing. Yet oddly 
its capitalist system has become less open. Since 2009, 
India’s composite GCI score has fallen 8.6 points and it 
has lost 30 places in the GCI rankings. These declines are 
driven by a sharp deterioration in Labor Market Openness, 
Market Competition, and Market-Supporting Policy. 
Increasingly rigid labor controls and deterioration in its 
competitive environment pose significant challenges for 
India moving forward. While Indian GDP continues to grow 
at a rapid rate, its institutional declines raise doubts about 
the long-term viability of that growth trajectory.

Figure 8. India, GCI Aggregate, Labor Market Openness, Market Competition, 
and Market-Supporting Policy Scores, 2009-2025
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Events in The Gambia demonstrate the GCI’s ability to 
capture political shifts in smaller nations. From 1994 to 
January 2017, the dictatorial regime of Yahya Jammeh ruled 
The Gambia. From the first year of GCI coverage, 2009, to 
2017, the country’s property rights subindex score ranged 
from 32 to 39 – flat, depressed, and largely unresponsive 
to modest development gains elsewhere. In 2018, after 
Jammeh’s fall from power, that score jumped to 49.9. This 
is the largest single-year gain in the entire property rights 
subindex. By 2025 the score had reached 58.8, nearly 20 
points higher than the Jammeh-era plateau.

While the GCI did not consciously test for Jammeh’s 
fall, it captured the effects of that regime change: 
validated improvements in rule-of-law indicators, judicial 
independence, and expropriation-risk assessments.

Figure 9. Gambia, Property Rights and Private Ownership Scores, 2009-2025
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 From 2017 to 2018, the 
Gambia experienced the largest 
single-year score increase in the 
entire property rights subindex.
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SIX BIG QUESTIONS ABOUT CAPITALISM
The Democracy & Capitalism Lab designed the GCI to 
measure capitalist institutions, yet it also puts some of 
capitalism’s biggest questions to the test. Does it increase 
inequality? Can it coexist with democracy? Does it depend 
on low taxes?

The relationships reported here are correlational, not 
causal—they show what moves together, but do not assert 
which factors drive the change. Nevertheless, they provide 

significant insights on the linkages between capitalism and 
important societal forces.

Throughout this section, r refers to the Pearson correlation 
coefficient. It runs from −1 to +1. The closer it gets to 
either end, the stronger the relationship. A positive number 
means the two variables rise together. A negative number 
means one rises as the other falls.

Does Capitalism Increase Inequality?

One of the biggest charges levelled at capitalism is that 
it fuels inequality. The GCI points the other way: the 
relationship is moderately negative (r = −0.37). Put simply, 
countries with stronger capitalist institutions tend to have 
lower levels of income inequality.

That doesn’t mean capitalism prevents inequality. It does, 
however, suggest that strong property rights, competitive 
markets and fewer opportunities to game the system go 
hand in hand with more equal societies.

Figure 10. Capitalism and Inequality: GCI × Gini Coefficient
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Is Capitalism Associated with Greater Human Development?

Figure 11. Capitalism and Well-Being: GCI × Human Development Index

Here, the relationship is one of the strongest in the entire 
GCI dataset (r = 0.79). Countries with stronger capitalist 
institutions enjoy longer lifespans, better education, and 
higher incomes.

These findings support decades of research linking strong 
institutions to long-run development or, in other words, 

sustained improvements in living standards over time. The 
GCI also tracks longer lives and better education, extending 
the relationship well beyond economic prosperity.
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Can Capitalism and Electoral Democracy Coexist?

Figure 12. Capitalism and Democracy, Part I: GCI × V-DEM Electoral Democracy Index

The evidence points that way. GCI scores rise alongside 
those in V-Dem’s Electoral Democracy Index (r = 0.57). Put 
simply, countries with stronger capitalist institutions also 
tend to be more electorally democratic.

Yet the relationship breaks down in places. Singapore, 
Qatar, and the United Arab Emirates all combine strong 

capitalist institutions with relatively little electoral 
democracy. Capitalism and democracy often grow together 
because both rest on the rule of law, limits on executive 
power, and checks on the abuse of power. They are not, 
however, the same thing.
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What About Liberal Democracy?

Figure 13. Capitalism and Democracy, Part II: GCI × V-Dem Liberal Democracy Index

The relationship between capitalism and democracy 
strengthens once the data includes liberal institutions like 
the rule of law, judicial independence, and the protection 
of individual rights alongside electoral capacity. The GCI’s 
correlation with V-Dem’s Liberal Democracy Index climbs 
to 0.66 when accounting for the institutions that go along 
with, and support, robust electoral systems. 

This makes intuitive sense: liberal democracy protects 
contracts, property rights, and the institutions on which 
markets depend. Capitalism should, and historically has, 
thrived in places where liberal institutions are deep and 
entrenched.
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Are People Happier in More Capitalist Societies?

Figure 14. Capitalism and Happiness: GCI × The Happiness Index

The pattern is unmistakable here: the relationship between 
the GCI and the World Happiness Index (r = 0.71), which 
measures how people rate their lives overall, is one of the 
strongest in the report. On average, countries with high GCI 
scores report markedly higher levels of life satisfaction.

That doesn’t prove capitalism makes people happier. It 
does, however, link stronger capitalist institutions to higher 
wellbeing.
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Does Capitalism Require Low Taxes?

Figure 15. Capitalism and Taxes: GCI × Tax Burden

Perhaps the most politically charged question also 
produces the weakest result: the correlation between the 
GCI and a country’s overall tax burden is just 0.31. This 
result means that, if anything, capitalist systems have 
higher taxes, on average, than non-capitalist countries. 
Now, these results are based on a relatively small sample 
of 74 observations and 0.31 is a weak relationship at 
best. Nevertheless, this finding suggests that there is 
little evidence that low taxes are an essential feature of 
capitalist systems.

The Nordic countries press the point home. They combine 
some of the world’s highest tax-to-GDP ratios with some 
of its mightiest capitalist institutions. This is certainly not 
to say that high taxes are an absolute benefit for capitalist 
systems. It does suggest, however, that vital institutions 
like robust property rights, competitive markets and open 

trade can coexist with higher tax regimes. The GCI thus 
points to an important conclusion: capitalism is a way of 
organizing an economy, not a fiscal model.

In the aggregate, these findings cut against some of the 
sharpest claims made about capitalism — namely that it 
inevitably concentrates wealth, weakens democracy, and 
hinges on low taxes.

On the contrary: solid capitalist institutions go hand 
in hand with lower inequality, higher levels of human 
development, and greater happiness. They also thrive 
in both high-tax and low-tax economies. None of this 
proves causation. Yet all things considered, the findings 
show capitalism is best understood by the institutions 
that sustain it, and not by any single policy, ideology, or 
economic outcome.
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THE FOUR CAPITALISMS
So far, this report has sketched the architecture of the 
world’s capitalist economies. It has ranked them, traced 
how they’ve evolved, and examined how they relate to 
wider economic and social outcomes. Now it tackles a 
different question: what kind of capitalist system does 
each country have?

Two nations can post almost identical GCI scores yet do 
so in completely different ways. Switzerland’s capitalist 
system, which tops the GCI, is anchored to property rights, 
fluid labor markets, and vigorous competition. The United 
States, just behind it, excels in new business formation and 
market-supporting institutions. Japan organizes around 
large corporations and powerful financial institutions. 
Spain and Singapore feature robust trade, investment, and 
the protection of capital.

The GCI empowers users to look across its eight 
institutional dimensions and understand how different 
capitalist systems are organized. In so doing, four distinct 
varieties emerge: 

1.	 Entrepreneurial Capitalism

2.	 Corporate Capitalism

3.	 Institutional Capitalism

4.	 Commercial Capitalism

Each variety of capitalism follows a different institutional 
logic with its own strengths, weaknesses, and ways of 
organizing markets These varieties do not tell us how 
capitalist a country is. They tell us what kind of capitalism it 
practices.

Entrepreneurial Capitalism
This first variety lives or dies by the creation of new 
enterprises. Its greatest assets are new business 
formation, market-supporting policy, and open labor 
markets. Deep capital markets, cross-border capital flows, 
and strong property rights protections take a back seat. 
Relative weaknesses do not mean countries are deficient in 
particular areas. It simply means that the model as a whole 
emphasizes certain elements over others. In the case of 
Entrepreneurial Capitalism, the system is oriented toward 

helping new companies emerge, compete, and grow. 

The countries in this group show why capitalist variety and 
capitalist strength are not one and the same. The US, Hong 
Kong, Singapore, and Israel perch near the top of the GCI 
rankings. Yet they share the same entrepreneurial mold as 
the United Arab Emirates, China, Vietnam, Georgia, Saudi 
Arabia, and far poorer economies such as Rwanda, Mali, 
Zimbabwe, Cameroon, and Bangladesh. Almost everything 
else is unalike: wealth, politics, and levels of development. 
What unites them is a capitalist variety that, such as it 
exists, is based on entrepreneurship, a supportive policy 
environment, and competitive markets. 

This grouping features perhaps the most surprising pairing 
in the GCI’s varieties of capitalism model—the world’s two 
biggest economies, the US and China. On the surface, they 
look very different. Yet both nations build the capitalist 
elements of their economic systems around competitive 
markets backed by active government policy. 

Figure 16. Entrepreneurial Capitalism
Entrepreneurial Capitalism
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Corporate Capitalism
Corporate capitalism sits at the opposite end of the 
spectrum. Where entrepreneurial capitalism backs 
new firms, corporate capitalism supports established 
companies and the financial systems that fund them. Deep 
capital markets and stable banks define the model.

The trade-offs are just as sharp: open labor markets, 
competition, market-supporting policy and new business 
creation all give way to banks and capital markets, 
which dominate the model. The emphasis shifts from 
entrepreneurial energy to large companies, financial 
muscle, and economies of scale.

Japan and South Korea set the standard here. Both 
have built their economies around vast corporate 
conglomerates — keiretsu in Japan and chaebol in South 
Korea — where finance and industry operate hand in 
glove. Malaysia, Poland, Thailand, Kuwait, and Panama 
follow the same playbook. France also belongs to this 
variety, though just barely.

The Latin American economies in this group tell a similar 
story. Brazil, Mexico, Guatemala, and Bolivia have relative 
strengths in banks and capital markets. Yet the balance 
tips towards established companies, and entrepreneurship 
struggles to break through. Competition is less intense and 
labor markets less open.

Institutional Capitalism
If entrepreneurial capitalism revolves around new firms 
and corporate capitalism coalesces around large ones, 
institutional capitalism rests on the rules that make 
markets work for either.

In this model, it’s the real economy that comes first. Strong 
property rights and open labor markets are the priority, 
with competitive markets close behind and new business 
creation in support. Banks, capital markets, and cross-
border capital flows matter too, but they don’t set the pace.

These results do not mean that finance is unimportant. 
It just means that these nations emphasize the legal, 
regulatory, and competitive foundations of the economy 
rather than the financial system on top of them.

Switzerland leads this group, followed by Canada, 
Denmark, Australia, Sweden, and New Zealand. The Nordic 
countries bring the model into sharp focus. Sweden, 
Denmark, Finland and Iceland all belong here, alongside 
the UK, Ireland, the Netherlands, Belgium, Austria, 
Germany, Estonia and Lithuania. The foundations are 
unmistakable: strong institutions and competitive markets 
do the hard work while banks and capital markets play a 
supporting role.

Figure 17. Corporate Capitalism
Corporate Capitalism
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Figure 18. Institutional Capitalism
Institutional Capitalism
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The biggest surprise may be the company these countries 
keep. African economies sit alongside some of the world’s 
richest democracies in the same variety of capitalism. 
Botswana, Namibia, Kenya, Ghana, Senegal, Benin, and 
Zambia belong in the same group as Switzerland, the UK, 
and Australia. Switzerland and Nigeria share the same 
blueprint despite a 55-point gap in their overall GCI scores. 

Institutional Capitalism also posts the highest average GCI 
score of the four types (74.2), meaning that many of the 
world’s strongest capitalist economies follow the same 
institutional blueprint.

Commercial Capitalism
The fourth variety follows a very different path. Commercial 
capitalism revolves around trade, investment, and 
protecting capital. Naturally, open trade, free-flowing 
capital, solid property rights, private ownership, and stable 
banks sit at its core. Everything else comes second. The 
goal is simple: attract capital, keep it moving, and keep it 
safe. Building new businesses, opening labor markets, and 
driving competition take a back seat.

Spain, Portugal, Italy, and the Czech Republic lead this 
group, with strong property rights and open flows of 
goods and capital but more rigid labor markets and less 
entrepreneurial energy. This model stretches far beyond 
 

Europe—Chile, Costa Rica, Mauritius, Jamaica, and 
Trinidad and Tobago follow similar patterns. 

The former communist economies of Central and Eastern 
Europe give the same account. Slovenia, Bulgaria, Latvia, 
Slovakia, Hungary, Romania and Croatia all put trade and 
investment ahead of start-up ecosystems and open labor 
markets. Commercial capitalism is also the most uniform 
of the four varieties. Its members span the narrowest range 
of GCI scores.

Beyond the State vs. Market Debate
Collectively, the four varieties dispel the idea that 
capitalism can be placed on a simple spectrum running 
from more government to more markets. There is no single 
prototype. Countries achieve capitalist performance 
through specific combinations of institutions. Switzerland 
and the United States register nearly identical GCI levels, 
but belong to different varieties. Others follow almost 
exactly the same model yet end up worlds apart — as 
Switzerland and Nigeria so vividly show.

This separation between shape and level can provide 
real analytical insight. The GCI score tells us how strongly 
a country’s capitalist system performs. The varieties 
tell us how it is assembled. Some countries may have 
natural endowments, geographies, or histories that favor 
a certain model of capitalism—forcing nations into a 
form of capitalism that does not suit them can, and often 
does, lead to disaster. Thus, having specific typologies of 
capitalism that fit distinct strengths and weaknesses can 
provide policy makers with nuanced and tailored models 
for systemic reform.

Figure 19. Commercial Capitalism
Commercial Capitalism
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WHAT MAKES CAPITALISM SO STRONG?
The GCI rankings tell us which countries have the strongest 
capitalist systems, while the varieties show that they don’t 
need to get there the same way. This points to the bigger 
question running through this report: what do the world’s 
capitalist economies actually have in common?

The first clue stems from the structure of the index itself. 
The GCI weighs eight different dimensions of capitalism, 
all of which move closely together while painting a different 
part of the overall picture. Component loadings show how 
closely each dimension lines up with that complete picture. 
A loading close to 1 means the fit is extremely strong. 
Loadings in the GCI range from 0.677 to 0.952, meaning 
that every subindex — from labor market openness to 
property rights — contributes to the overall determination 
of capitalist strength.

Together, these loadings explain 73.9% of the variation 
in the overall GCI. This coverage presents compelling 
evidence that the GCI is not just a bundle of unrelated 
measures—it is indeed capturing the connected but distinct 
building blocks of capitalist economies.

Nor do those dimensions stand alone. Every pair of 
subindex values features a positive correlation ranging 
from 0.39 to 0.89. These strong relationships show that 
the subindex scores move together, but not in lockstep. 
Each tells us something the others don’t, and together they 
capture the complex and dynamic functions that make 
capitalist systems work. 
 

Some relationships jump off the page. Market Competition 
and New Business Formation operate hand-in-glove, 
with a correlation of 0.885. Market-Supporting Policy 
isn’t far behind, correlating 0.859 with New Business 
Formation and 0.845 with Market Competition. Put 
simply, countries that make it easier to compete also 
tend to create more new businesses, while those with 
stronger market-supporting institutions also tend to 
foster entrepreneurship. Rather than pulling in different 
directions, these institutions push the economy forward.

These relationships validate the GCI’s thesis that 
capitalism is not a collection of disparate institutions that 
happen to exist side by side. Property rights, competition, 
entrepreneurship, finance, labor markets, and trade all 
shape one another. Change one, and the effects ripple 
through the rest.

The GCI demonstrates that there is no single route to a 
successful capitalist economy. Some countries lean harder 
on competition. Others start with finance, trade, or support 
for markets. Countries must shape their mix of capitalist 
institutions to best complement their inherent cultural, 
geographic, or resource advantages. 

While countries should aim to maximize the efficiency 
of individual capitalist institutions, they must remember 
that it is specific combinations of these institutions, not 
adherence to dogmatic binaries, that produce thriving 
capitalist ecosystems. The GCI provides new understanding 
of these combinations, and in so doing can provide new 
insights on how capitalist systems work, and how they can 
work better.
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UNDERSTANDING GLOBAL CAPITALISM
The GCI team set out to uncover which countries have the 
ultimate capitalist economies. However, we’ve arrived 
somewhere far more interesting. The rankings still matter. 
They show which countries have built the strongest systems 
and make it possible to compare them across countries and 
over time. Those rankings, however, are only the beginning. 

The picture gets more detailed—and more interesting—
once you look beneath the headline score. Breaking the 
GCI into its eight subindices shows what’s really driving a 
country’s performance. Germany, for example, is one of the 
world’s most capitalist economies but has an unusually 
weak banking sector. China’s surge in new business 
formation came alongside a sharp drop in the free flow of 
goods and capital. India has grown its GDP at a rapid rate, 
but declining institutions could suggest future problems. 
And in The Gambia, the GCI picked up on the immediate 
upswing of property rights after a long-term dictatorial 
regime collapsed. This comparative analytical potential 
is where the GCI provides real value. It moves beyond the 
league table, and opens up the black box behind it. 

The GCI also lets us test some of the most prominent 
claims made about capitalism. Across thousands of 
country-year observations, stronger capitalist institutions 
correlate with lower inequality, higher levels of human 
development, stronger democratic institutions, and greater 
life satisfaction. They also appear in both high-tax and low-
tax economies. None of that proves cause and effect. Yet it 
does give those debates a much firmer footing in evidence.

 

The varieties take the story another leap forward. 
They show that capitalism comes in many forms. 
Entrepreneurial, Corporate, Institutional, and Commercial 
Capitalism all cut across rich and poor countries, 
democracies and authoritarian states, advanced and 
developing economies alike. Switzerland and Nigeria 
belong to the same variety. Japan and the Democratic 
Republic of Congo belong to another. Many sit near the 
top of the standings despite getting there in completely 
different ways. In other words, strength and shape are two 
different things.

These insights turn one of the oldest arguments about 
capitalism on its head. For decades, public and academic 
debates alike have treated capitalism as a choice between 
government and market activity. The evidence here shifts 
the debate completely. What matters isn’t the size of the 
state, but rather whether governments and businesses 
support open markets, new business creation, and robust 
competition — or constrain them. Governments can 
make markets work better by protecting property rights, 
promoting competitive environments, and integrating 
markets. Private actors can do the same — or they can 
choke market systems through monopoly, protecting 
vested interests, and erecting barriers to entry. 

In the end, it is not simply about the scale of state involvement 
in the economy. It is about whether public and private 
institutions cooperate to support the institutional foundations 
that allow capital to be deployed as freely as possible.
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FOR RESEARCHERS

The GCI provides a comprehensive and rigorous tool 
to evaluate the effect of capitalist institutions on 
subjective wellbeing, economic development, and 
institutional design. The GCI’s composition from 
8 independent subindices and overt separation 
from outcome variables allows scholars to study 
capitalism as a whole, or any of its 8 individual 
components, with minimal structural bias.

FOR POLICYMAKERS

The availability of 8 “free-standing” subindices 
allows for the identification of previously 
unobservable strengths and weaknesses in a 
nation’s institutional structure. Since specific 
elements of the GCI (domains and subindices) have 
unique, statistically significant relationships with a 
wide range of output variables, we hope that policy 
makers can use the GCI to better target reforms and 
other policy decisions.

FOR BUSINESS LEADERS

Analysis of the GCI in its component elements can 
provide profound insights on institutional strength 
and risk management across the globe. The depth 
of the GCI’s data inputs and robustness of its 
empirical model provide a means of cross-national 
comparison that has not previously existed. From 
in-country risk assessment to the development 
of financial products, the GCI holds tremendous 
possibilities for the private sector.

FOR THE PUBLIC

The GCI reveals that many countries considered 
“less capitalist” often have stronger capitalist 
institutions than nations commonly thought of 
as “more capitalist.” We hope to empower users 
to consider the nuance of capitalist systems and 
better understand their strengths and weaknesses.

In the end, the GCI is about much more than ranking 
countries. Looking past the overall score reveals how 
capitalist systems are put together, where they are 
strongest and weakest, how they evolve over time, and how 
they relate to wider economic and social outcomes.

This report establishes the fundamental architecture of 
capitalist systems. Future editions can and will explore 
different parts of that structure in greater depth, from 
democracy, innovation, trade, and sustainability across 
individual countries, regions, and the world at large.

IMPLICATIONS
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2025 GLOBAL CAPITALISM INDEX 
RANKINGS
The 2025 Global Capitalism Index scores and ranks 175 countries across 8 subindices and the top-line GCI composite.

Global Capitalism Index, 2025

RANKING COUNTRY SCORE

1 Switzerland 96.9

2 United States of America 95.0

3 Hong Kong 94.5

4 Canada 93.8

5 Singapore 93.3

6 Luxembourg 92.5

7 Denmark 91.9

8 Australia 91.6

9 Sweden 90.6

10 Norway 90.3

11 New Zealand 90.3

12 United Kingdom 90.1

13 Taiwan 89.8

14 Israel 88.7

15 Iceland 88.5

16 Finland 88.3

17 Japan 87.5

18 Netherlands 87.4

19 Belgium 86.6

20 United Arab Emirates 85.3

21 France 85.2

22 Ireland 85.0

23 Austria 84.7
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RANKING COUNTRY SCORE

24 Germany 84.4

25 Estonia 84.1

26 South Korea 83.3

27 Qatar 82.2

28 Oman 80.1

29 Spain 79.9

30 Lithuania 79.6

31 Portugal 79.5

32 Malaysia 79.2

33 China 79.0

34 Malta 78.6

35 Saudi Arabia 78.6

36 Italy 78.4

37 Jordan 78.4

38 Cyprus 78.3

39 Bahrain 77.9

40 Brunei 77.9

41 Albania 77.4

42 Chile 76.8

43 Czech Republic 76.8

44 Georgia 76.6

45 Indonesia 75.2

46 Costa Rica 74.8

47 Poland 74.4

48 Mauritius 73.9

49 Slovenia 73.5

50 Seychelles 73.4

51 Vietnam 72.9

Global Capitalism Index, 2025 (Continued)
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RANKING COUNTRY SCORE

52 Botswana 72.7

53 Uruguay 72.7

54 Bulgaria 72.4

55 Thailand 72.1

56 Latvia 71.4

57 Slovakia 71.4

58 Philippines 70.2

59 Namibia 69.7

60 Kuwait 69.5

61 Armenia 69.1

62 Greece 68.3

63 Croatia 67.5

64 Barbados 67.5

65 Hungary 67.3

66 Cabo Verde 67.1

67 Romania 66.9

68 Panama 66.1

69 Moldova 66.0

70 Colombia 65.8

71 Jamaica 65.4

72 North Macedonia 65.3

73 Montenegro 64.7

74 Rwanda 64.2

75 Bahamas 64.1

76 Dominican Republic 63.8

77 Brazil 63.5

78 South Africa 63.2

79 Mexico 63.0

Global Capitalism Index, 2025 (Continued)
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RANKING COUNTRY SCORE

80 Benin 62.8

81 Russia 62.5

82 Ukraine 62.4

83 Fiji 62.4

84 Papua New Guinea 62.1

85 Morocco 61.8

86 Egypt 60.9

87 Serbia 60.6

88 Sri Lanka 60.5

89 Guatemala 60.3

90 Belize 60.2

91 Zambia 60.2

92 Trinidad and Tobago 59.8

93 Azerbaijan 59.2

94 India 59.1

95 Turkey 59.0

96 Côte d'Ivoire 58.7

97 Uzbekistan 58.2

98 Guyana 58.0

99 Peru 57.8

100 Kenya 57.8

101 Eswatini 57.7

102 Timor-Leste 57.3

103 Tanzania 57.2

104 Kyrgyzstan 57.0

105 Cambodia 56.5

106 Kazakhstan 56.4

107 São Tomé and Príncipe 56.4

Global Capitalism Index, 2025 (Continued)
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RANKING COUNTRY SCORE

108 Ghana 56.3

109 Nepal 56.3

110 Tunisia 56.1

111 Lebanon 55.4

112 El Salvador 55.3

113 Suriname 54.6

114 Senegal 54.6

115 Algeria 54.4

116 Gabon 53.8

117 Mongolia 53.5

118 Belarus 53.3

119 Laos 53.0

120 Togo 52.6

121 Gambia 52.3

122 Tajikistan 52.2

123 Argentina 52.1

124 Iraq 52.0

125 Mali 51.6

126 Ecuador 51.4

127 Uganda 51.3

128 Niger 51.2

129 Honduras 50.5

130 Bosnia and Herzegovina 49.8

131 Paraguay 49.6

132 Malawi 49.2

133 Zimbabwe 49.2

134 Republic of Congo 48.6

135 Lesotho 48.2

Global Capitalism Index, 2025 (Continued)
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RANKING COUNTRY SCORE

136 Ethiopia 48.0

137 Guinea 47.3

138 Nicaragua 47.2

139 Pakistan 46.8

140 Comoros 46.3

141 Cameroon 46.1

142 Burkina Faso 45.9

143 Liberia 45.1

144 Guinea-Bissau 44.2

145 Madagascar 43.2

146 Bangladesh 42.2

147 Nigeria 41.9

148 Bolivia 41.4

149 Equatorial Guinea 40.2

150 Mozambique 39.4

151 Iran 39.3

152 Haiti 33.1

153 Myanmar 31.3

154 Yemen 28.8

155 Angola 27.3

156 Democratic Republic 
 of Congo

26.3

157 Sierra Leone 24.7

158 Mauritania 24.2

159 Chad 24.1

160 Libya 21.8

161 Venezuela 8.9

Global Capitalism Index, 2025 (Continued)
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Property Rights and Private Ownership, 2025

RANKING COUNTRY SCORE

1 Denmark 97.2

2 Germany 95.9

3 Finland 95.2

4 Norway 94.9

5 Switzerland 94.4

6 Sweden 94.1

7 Ireland 93.7

8 Estonia 92.5

9 Australia 92.2

10 Netherlands 92.0

11 Iceland 91.6

12 New Zealand 91.5

13 Luxembourg 91.2

14 Japan 90.9

15 Canada 89.6

16 Belgium 87.4

17 United States of America 86.4

18 United Kingdom 85.7

19 France 85.5

20 Czech Republic 85.3

21 Uruguay 84.2

22 Spain 83.9

23 Taiwan 83.2

24 Austria 83.0

25 Singapore 82.6

26 Latvia 81.7

27 Portugal 81.6
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RANKING COUNTRY SCORE

28 Barbados 81.1

29 South Korea 80.7

30 Lithuania 80.7

31 Slovenia 80.1

32 Chile 80.0

33 Seychelles 78.5

34 Costa Rica 76.9

35 Italy 75.0

36 Israel 74.8

37 Malta 72.6

38 Cyprus 72.4

39 Slovakia 71.9

40 Poland 71.5

41 Croatia 70.4

42 Cabo Verde 69.9

43 Jamaica 69.8

44 Greece 68.2

45 Namibia 68.2

46 Bhutan 67.8

47 Botswana 67.7

48 Bahamas 66.8

49 Romania 66.2

50 South Africa 66.0

51 Malaysia 65.6

52 Fiji 65.2

53 Mauritius 65.1

54 Trinidad and Tobago 64.7

55 Brazil 64.2

Property Rights and Private Ownership, 2025 (Continued)
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Property Rights and Private Ownership, 2025 (Continued)

RANKING COUNTRY SCORE

56 Hong Kong 64.1

57 Montenegro 63.3

58 Hungary 61.8

59 Panama 61.8

60 Bulgaria 61.1

61 Georgia 60.4

62 Kuwait 60.2

63 Moldova 59.8

64 Puerto Rico 59.8

65 Belize 59.5

66 Jordan 59.4

67 Ghana 59.1

68 Suriname 59.0

69 Argentina 58.9

70 Oman 58.8

71 Gambia 58.8

72 Albania 58.7

73 United Arab Emirates 58.6

74 Colombia 58.1

75 Kenya 56.6

76 Sri Lanka 55.9

77 Benin 55.7

78 North Macedonia 55.0

79 Senegal 55.0

80 Mongolia 54.6

81 Malawi 54.2

82 Thailand 54.0

83 Morocco 53.9
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Property Rights and Private Ownership, 2025 (Continued)

RANKING COUNTRY SCORE

84 Zambia 53.8

85 Dominican Republic 53.8

86 Qatar 53.8

87 Armenia 53.5

88 Peru 53.2

89 São Tomé and Príncipe 52.9

90 Brunei 52.6

91 Guyana 51.8

92 Indonesia 51.8

93 Serbia 51.0

94 Nepal 50.5

95 Paraguay 50.5

96 Papua New Guinea 50.2

97 Côte d'Ivoire 50.1

98 Philippines 49.9

99 Lesotho 49.5

100 India 49.3

101 Rwanda 48.8

102 Tanzania 48.5

103 Niger 48.3

104 Sierra Leone 48.2

105 Bosnia and Herzegovina 46.8

106 Saudi Arabia 46.4

107 Liberia 46.4

108 Timor-Leste 45.5

109 Ecuador 44.2

110 Palestinian Territories 44.2

111 Mexico 44.1
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RANKING COUNTRY SCORE

112 Honduras 43.4

113 Gabon 42.8

114 Bahrain 42.8

115 Kazakhstan 42.7

116 Tunisia 42.4

117 Uganda 42.3

118 Burkina Faso 42.1

119 Madagascar 41.1

120 Cuba 41.0

121 Guinea 40.3

122 El Salvador 40.1

123 Djibouti 40.0

124 Guatemala 39.5

125 Nigeria 39.4

126 Vietnam 38.9

127 Ukraine 38.8

128 Mali 38.8

129 Uzbekistan 38.7

130 Kyrgyzstan 38.4

131 China 37.4

132 Bolivia 37.0

133 Togo 36.8

134 Mozambique 35.8

135 Eswatini 35.5

136 Egypt 35.3

137 Algeria 34.1

138 Mauritania 33.8

139 Russia 33.8

Property Rights and Private Ownership, 2025 (Continued)
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Property Rights and Private Ownership, 2025 (Continued)

RANKING COUNTRY SCORE

140 Republic of Congo 33.4

141 Myanmar 33.0

142 Turkey 33.0

143 Guinea-Bissau 33.0

144 Angola 33.0

145 Zimbabwe 32.8

146 Pakistan 32.6

147 Azerbaijan 31.6

148 Lebanon 31.3

149 Laos 30.8

150 Cameroon 28.6

151 Iraq 27.8

152 Belarus 26.1

153 Ethiopia 25.6

154 Comoros 25.3

155 Central African Republic 25.0

156 Tajikistan 24.9

157 Haiti 24.6

158 Cambodia 24.2

159 Burundi 22.5

160 Iran 22.1

161 Democratic Republic of 
Congo

21.7

162 Turkmenistan 20.6

163 Afghanistan 20.3

164 Bangladesh 19.0

165 Somalia 18.6

166 Chad 17.8
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RANKING COUNTRY SCORE

167 Equatorial Guinea 16.3

168 Yemen 13.6

169 Libya 13.5

170 Sudan 13.3

171 South Sudan 12.2

172 Nicaragua

173 Syria

174 Eritrea

175 Venezuela

10.0

8.5

8.4

8.3

Property Rights and Private Ownership, 2025 (Continued)
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Market-Supporting Policy, 2025

RANKING COUNTRY SCORE

1 Luxembourg 93.5

2 Singapore 93.4

3 United Arab Emirates 93.2

4 United States of America 92.0

5 Switzerland 91.6

6 Hong Kong 91.6

7 Qatar 90.6

8 Finland 89.1

9 Oman 87.8

10 Saudi Arabia 87.0

11 Canada 86.8

12 Bahrain 86.5

13 Sweden 86.0

14 Norway 85.6

15 United Kingdom 85.4

16 Taiwan 85.4

17 Netherlands 85.1

18 New Zealand 84.9

19 Denmark 84.1

20 Iceland 83.3

21 Australia 83.1

22 Japan 82.6

23 Ireland 82.2

24 Belgium 82.0

25 Malaysia 81.5

26 Germany 81.4

27 Rwanda 81.2

28 Israel 81.2
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RANKING COUNTRY SCORE

29 Georgia 81.1

30 France 80.7

31 Estonia 80.7

32 Austria 79.5

33 China 78.1

34 Indonesia 77.7

35 South Korea 76.3

36 Mauritius 75.9

37 Uruguay 75.4

38 Lithuania 74.6

39 Jordan 74.0

40 Brunei 73.8

41 Botswana 73.5

42 Vietnam 71.7

43 Côte d'Ivoire 71.6

44 Albania 71.4

45 Italy 71.4

46 Lebanon 71.1

47 Malta 70.7

48 Zambia 70.7

49 Namibia 70.3

50 Czech Republic 68.2

51 Chile 68.0

52 Senegal 67.5

53 Jamaica 67.4

54 Cabo Verde 67.1

55 Cyprus 67.1

56 Fiji 66.7

Market-Supporting Policy, 2025 (Continued)
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RANKING COUNTRY SCORE

57 Laos 66.4

58 Spain 66.4

59 Latvia 65.6

60 Slovenia 65.5

61 Costa Rica 65.4

62 Slovakia 65.3

63 Portugal 65.2

64 Thailand 65.0

65 Panama 65.0

66 Uzbekistan 64.8

67 Philippines 64.6

68 Bhutan 64.6

69 Tanzania 64.3

70 Hungary 63.8

71 Iraq 63.7

72 Ukraine 63.6

73 Kuwait 63.6

74 Azerbaijan 63.6

75 Armenia 63.6

76 Bulgaria 63.6

77 Morocco 63.5

78 Pakistan 63.4

79 Colombia 63.3

80 Kenya 63.1

81 Barbados 63.0

82 Greece 62.9

83 Ethiopia 62.8

84 Sri Lanka 62.8

Market-Supporting Policy, 2025 (Continued)
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RANKING COUNTRY SCORE

85 Dominican Republic 62.5

86 Serbia 61.1

87 Mexico 61.0

88 Suriname 60.7

89 Algeria 60.3

90 Ghana 60.0

91 Kazakhstan 59.9

92 North Macedonia 59.9

93 Poland 59.4

94 Lesotho 59.3

95 Myanmar 59.2

96 Turkey 59.2

97 Montenegro 59.1

98 Papua New Guinea 59.1

99 Trinidad and Tobago 58.8

100 Seychelles 58.5

101 Timor-Leste 57.9

102 Gabon 57.6

103 Malawi 57.1

104 Egypt 57.1

105 Togo 57.0

106 Cameroon 56.5

107 Madagascar 56.0

108 Moldova 55.7

109 São Tomé and Príncipe 55.5

110 Zimbabwe 55.2

111 Romania 55.2

112 Bangladesh 55.2

Market-Supporting Policy, 2025 (Continued)
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RANKING COUNTRY SCORE

113 Mongolia 55.1

114 Republic of Congo 54.9

115 Kyrgyzstan 54.9

116 Cambodia 54.6

117 Belarus 54.5

118 Peru 54.5

119 India 54.4

120 Russia 53.7

121 Mali 53.3

122 South Africa 52.8

123 Guinea-Bissau 52.5

124 Niger 52.1

125 Tunisia 51.5

126 Eswatini 51.3

127 Comoros 51.2

128 Nepal 50.9

129 Benin 50.7

130 Brazil 49.8

131 Equatorial Guinea 49.4

132 Croatia 48.5

133 Guatemala 48.2

134 Cuba 48.2

135 Liberia 48.1

136 Honduras 47.6

137 Iran 47.5

138 Ecuador 47.4

139 El Salvador 47.1

140 Burkina Faso 46.7

Market-Supporting Policy, 2025 (Continued)
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RANKING COUNTRY SCORE

141 Somalia 46.4

142 Paraguay 46.3

143 Sierra Leone 44.9

144 Nigeria 43.7

145 Uganda 43.1

146 Chad 43.1

147 Haiti 43.0

148 Angola 42.7

149 Syria 42.5

150 Libya 42.0

151 Mozambique 41.4

152 Mauritania 41.0

153 Bosnia and Herzegovina 37.1

154 Argentina 36.4

155 Bolivia 31.9

156 Yemen 29.8

157 Democratic Republic of 
Congo

25.4

158 Venezuela 14.3

Market-Supporting Policy, 2025 (Continued)
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Labor Market Openness, 2025

RANKING COUNTRY SCORE

1 Switzerland 93.0

2 Canada 84.6

3 Hong Kong 81.2

4 Luxembourg 81.0

5 Australia 80.7

6 Israel 79.3

7 Iceland 78.4

8 Taiwan 77.1

9 Denmark 76.9

10 United States of America 76.9

11 Sweden 76.8

12 Jordan 76.2

13 Albania 75.2

14 Liberia 74.7

15 Oman 74.7

16 New Zealand 74.1

17 Singapore 74.0

18 Ireland 73.7

19 Bahrain 72.4

20 Benin 72.2

21 Estonia 70.7

22 Austria 70.5

23 United Kingdom 70.5

24 Netherlands 68.9

25 Belgium 68.0

26 Indonesia 67.6

27 Finland 67.5

28 Cyprus 66.3
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RANKING COUNTRY SCORE

29 Georgia 65.9

30 United Arab Emirates 65.0

31 Saudi Arabia 64.5

32 Lithuania 64.1

33 Zambia 63.8

34 Botswana 62.1

35 Spain 62.0

36 Costa Rica 61.9

37 Germany 59.7

38 France 59.6

39 Qatar 59.3

40 Ukraine 58.7

41 China 57.2

42 Côte d'Ivoire 57.1

43 Egypt 56.4

44 Portugal 56.2

45 Philippines 55.9

46 Dominican Republic 55.5

47 Malta 55.3

48 Namibia 54.8

49 Vietnam 54.3

50 Tanzania 54.0

51 Chile 53.7

52 Armenia 53.4

53 Italy 53.2

54 Ghana 53.0

55 Barbados 52.9

56 Malaysia 52.6

Labor Market Openness, 2025 (Continued)
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RANKING COUNTRY SCORE

57 Uruguay 52.3

58 Malawi 51.6

59 Thailand 51.4

60 Bulgaria 51.2

61 Cameroon 50.9

62 Latvia 50.5

63 Angola 50.3

64 Mali 49.9

65 Czech Republic 49.5

66 Slovenia 49.1

67 Jamaica 48.6

68 Kuwait 48.2

69 Serbia 48.2

70 Kyrgyzstan 47.7

71 Greece 47.0

72 Mauritius 47.0

73 Nigeria 46.9

74 Cambodia 46.7

75 Algeria 46.5

76 Poland 45.1

77 Cabo Verde 43.7

78 Kenya 43.7

79 Colombia 43.6

80 Romania 43.2

81 Zimbabwe 43.1

82 Senegal 42.8

83 Guatemala 42.4

84 Sri Lanka 42.1

Labor Market Openness, 2025 (Continued)
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RANKING COUNTRY SCORE

85 Uzbekistan 41.6

86 South Korea 41.5

87 Montenegro 41.2

88 Kazakhstan 41.1

89 Japan 40.8

90 Slovakia 39.9

91 Morocco 39.7

92 Hungary 39.5

93 South Africa 38.4

94 Panama 38.2

95 Croatia 37.1

96 Pakistan 36.5

97 North Macedonia 35.8

98 Trinidad and Tobago 35.8

99 Mongolia 35.5

100 Paraguay 35.5

101 Rwanda 35.2

102 Yemen 35.0

103 Mexico 34.6

104 Peru 34.3

105 Tunisia 33.9

106 Honduras 33.4

107 El Salvador 33.2

108 Argentina 32.5

109 Bangladesh 32.2

110 Nepal 31.8

111 Sierra Leone 31.6

112 Laos 31.5

Labor Market Openness, 2025 (Continued)
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RANKING COUNTRY SCORE

113 Turkey 30.8

114 Brazil 29.3

115 Ecuador 29.3

116 Democratic Republic of 
Congo

28.2

117 Bosnia and Herzegovina 26.7

118 Chad 23.9

119 Lesotho 22.4

120 India 22.1

121 Venezuela 21.8

122 Iran 20.5

123 Bolivia 16.9

Labor Market Openness, 2025 (Continued)
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Market Competition, 2025

RANKING COUNTRY SCORE

1 Taiwan 96.2

2 Denmark 94.9

3 Switzerland 94.9

4 Australia 94.9

5 Sweden 94.6

6 Hong Kong 94.6

7 Canada 94.0

8 Singapore 93.9

9 New Zealand 93.7

10 United States of America 93.6

11 Norway 92.4

12 Finland 92.1

13 United Kingdom 91.7

14 Netherlands 91.2

15 Luxembourg 90.9

16 Estonia 90.8

17 Ireland 90.2

18 Iceland 89.5

19 Israel 88.8

20 Belgium 88.6

21 United Arab Emirates 88.0

22 Qatar 87.7

23 Lithuania 87.2

24 China 86.0

25 Austria 84.9

26 Germany 84.8

27 South Korea 84.5

28 Indonesia 83.5
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RANKING COUNTRY SCORE

29 Saudi Arabia 83.2

30 Czech Republic 82.1

31 France 80.8

32 Jordan 79.5

33 Portugal 78.6

34 Italy 78.5

35 Georgia 78.2

36 Japan 78.1

37 Malaysia 77.9

38 Botswana 77.5

39 Albania 75.7

40 Bahrain 75.5

41 Malta 75.4

42 Slovenia 75.4

43 Vietnam 75.2

44 Benin 74.9

45 Chile 74.6

46 Cabo Verde 74.5

47 Latvia 74.0

48 Uruguay 73.8

49 North Macedonia 73.6

50 Oman 73.5

51 Bulgaria 73.0

52 Spain 72.7

53 Cyprus 72.5

54 Poland 72.3

55 Azerbaijan 72.1

56 Barbados 71.6

Market Competition, 2025 (Continued)
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RANKING COUNTRY SCORE

57 Costa Rica 71.4

58 Philippines 71.2

59 Mauritius 71.2

60 South Africa 69.5

61 Croatia 69.1

62 Namibia 69.1

63 Fiji 68.9

64 Egypt 67.7

65 Hungary 66.9

66 Slovakia 66.9

67 Romania 66.7

68 Tanzania 66.3

69 Greece 65.9

70 Brazil 65.7

71 Thailand 65.6

72 Colombia 65.1

73 Rwanda 64.7

74 Serbia 64.3

75 Palestinian Territories 64.2

76 Kuwait 63.6

77 Zambia 63.5

78 Dominican Republic 63.4

79 Ukraine 63.4

80 Sri Lanka 63.1

81 Côte d'Ivoire 62.9

82 Eswatini 62.7

83 Montenegro 62.6

84 Argentina 62.4

Market Competition, 2025 (Continued)
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RANKING COUNTRY SCORE

85 Guyana 61.8

86 Ghana 61.7

87 Armenia 61.4

88 Togo 61.3

89 Jamaica 61.2

90 Djibouti 61.0

91 Algeria 60.8

92 Senegal 60.6

93 Papua New Guinea 60.6

94 Niger 60.0

95 India 60.0

96 Uzbekistan 59.5

97 Mexico 59.4

98 Guatemala 59.2

99 Comoros 59.1

100 Peru 59.0

101 Panama 58.9

102 Ecuador 58.8

103 Suriname 58.7

104 Kenya 58.7

105 Turkey 58.6

106 Russia 58.3

107 Laos 58.2

108 Zimbabwe 58.1

109 Mongolia 57.9

110 Pakistan 57.6

111 São Tomé and Príncipe 57.1

112 Moldova 56.8

Market Competition, 2025 (Continued)
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RANKING COUNTRY SCORE

113 Timor-Leste 56.4

114 Cambodia 56.2

115 El Salvador 56.0

116 Malawi 55.5

117 Morocco 55.5

118 Kazakhstan 55.4

119 Equatorial Guinea 55.4

120 Bahamas 54.8

121 Trinidad and Tobago 54.4

122 Cameroon 54.2

123 Kyrgyzstan 54.0

124 Cuba 53.9

125 Mali 53.9

126 Ethiopia 53.2

127 Belize 53.0

128 South Sudan 52.8

129 Nepal 52.7

130 Tunisia 52.6

131 Guinea-Bissau 52.1

132 Bosnia and Herzegovina 52.0

133 Central African Republic 52.0

134 Liberia 51.7

135 Republic of Congo 51.5

136 Sudan 51.5

137 Turkmenistan 51.3

138 Nigeria 50.2

139 Bangladesh 48.9

140 Eritrea 48.3

Market Competition, 2025 (Continued)
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RANKING COUNTRY SCORE

141 Honduras 48.2

142 Iraq 48.0

143 Paraguay 48.0

144 Somalia 47.5

145 Lesotho 47.4

146 Iran 46.6

147 Syria 46.3

148 Myanmar 45.2

149 Bolivia 44.3

150 Sierra Leone 42.3

151 Belarus 41.4

152 Afghanistan 40.6

153 Gabon 37.8

154 Chad 33.7

155 Libya 33.1

156 Democratic Republic of 
Congo

30.5

157 Yemen 29.1

158 Venezuela 25.3
159 Angola 0

Market Competition, 2025 (Continued)



GLOBAL CAPITALISM INDEX  2025 ANNUAL REPORT 56

Capital Market Sophistication, 2025

RANKING COUNTRY SCORE

1 United States of America 78.9

2 Switzerland 75.6

3 Canada 75.4

4 Australia 73.0

5 Japan 72.7

6 China 69.6

7 New Zealand 69.2

8 Hong Kong 68.7

9 Poland 68.3

10 United Kingdom 67.8

11 Seychelles 66.0

12 South Korea 66.0

13 Luxembourg 65.8

14 Germany 65.2

15 Qatar 65.0

16 United Arab Emirates 63.0

17 Sweden 62.3

18 Taiwan 62.0

19 France 62.0

20 Singapore 61.9

21 Norway 61.7

22 Israel 61.7

23 Malta 61.5

24 Malaysia 61.2

25 Denmark 61.2

26 Thailand 60.4

27 Chile 59.2

28 Belgium 58.7
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RANKING COUNTRY SCORE

29 Kuwait 58.4

30 Netherlands 57.9

31 Finland 57.8

32 Austria 57.8

33 Iceland 57.2

34 Puerto Rico 56.3

35 Spain 56.2

36 India 54.6

37 Slovakia 53.5

38 Mauritius 53.5

39 Ireland 53.0

40 Czech Republic 52.9

41 Uzbekistan 52.5

42 Oman 52.4

43 Brunei 52.4

44 Turkey 52.1

45 Portugal 52.0

46 Bhutan 51.7

47 Saudi Arabia 51.7

48 Vietnam 51.6

49 Bulgaria 51.5

50 Brazil 51.2

51 Estonia 51.1

52 Jordan 50.9

53 Guyana 50.8

54 Bahamas 50.4

55 Panama 50.3

56 Italy 49.7

Capital Market Sophistication, 2025 (Continued)
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RANKING COUNTRY SCORE

57 Guatemala 49.5

58 Armenia 48.9

59 North Macedonia 48.8

60 Eswatini 48.6

61 Indonesia 47.9

62 Papua New Guinea 47.9

63 Montenegro 47.9

64 Botswana 47.8

65 Philippines 47.6

66 Nepal 47.5

67 Bahrain 47.4

68 Mexico 47.4

69 Latvia 47.3

70 Gabon 46.9

71 Costa Rica 46.6

72 Morocco 46.5

73 Cyprus 46.4

74 Fiji 45.9

75 Haiti 45.7

76 Greece 44.9

77 Romania 44.3

78 Tajikistan 44.3

79 Namibia 44.0

80 Yemen 44.0

81 Croatia 43.9

82 Angola 43.9

83 Lithuania 43.8

84 Cabo Verde 43.5

Capital Market Sophistication, 2025 (Continued)
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RANKING COUNTRY SCORE

85 Slovenia 42.8

86 El Salvador 42.7

87 Zimbabwe 42.2

88 Georgia 42.1

89 Guinea-Bissau 41.5

90 Uruguay 40.4

91 Jamaica 40.1

92 Albania 39.5

93 Trinidad and Tobago 39.3

94 Tunisia 39.0

95 Colombia 38.9

96 Nicaragua 38.1

97 Republic of Congo 38.1

98 Sri Lanka 37.6

99 Belize 36.6

100 Djibouti 36.5

101 Moldova 36.1

102 Honduras 35.6

103 Kyrgyzstan 35.5

104 Algeria 35.4

105 Gambia 35.3

106 South Africa 35.0

107 Democratic Republic of 
Congo

34.7

108 Bosnia and Herzegovina 34.4

109 Ethiopia 34.1

110 Laos 34.1

111 Azerbaijan 34.0

112 Ecuador 33.4

Capital Market Sophistication, 2025 (Continued)
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RANKING COUNTRY SCORE

113 Bolivia 33.2

114 Niger 32.9

115 Comoros 32.8

116 Iraq 32.7

117 Kazakhstan 32.4

118 South Sudan 32.3

119 Peru 31.5

120 Sierra Leone 31.3

121 Guinea 31.1

122 Madagascar 31.0

123 Ukraine 30.9

124 Paraguay 30.9

125 Lebanon 30.9

126 Togo 30.9

127 Benin 30.8

128 Rwanda 30.3

129 Suriname 29.9

130 Timor-Leste 29.7

131 Serbia 29.6

132 Hungary 29.0

133 Kenya 29.0

134 Libya 28.9

135 Egypt 28.5

136 Ghana 28.3

137 Tanzania 27.8

138 Pakistan 26.5

139 São Tomé and Príncipe 26.3

140 Cambodia 26.0

Capital Market Sophistication, 2025 (Continued)
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RANKING COUNTRY SCORE

141 Dominican Republic 25.9

142 Cameroon 25.1

143 Senegal 24.9

144 Mongolia 24.6

145 Burundi 24.6

146 Bangladesh 24.6

147 Malawi 24.4

148 Côte d'Ivoire 24.2

149 Chad 23.7

150 Argentina 21.0

151 Barbados 20.7

152 Mozambique 20.7

153 Nigeria 20.6

154 Liberia 20.1

155 Mali 19.1

156 Zambia 17.8

157 Myanmar 17.0

158 Uganda 16.1

159 Burkina Faso 14.3

160 Lesotho 12.5

161 Mauritania

Capital Market Sophistication, 2025 (Continued)
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Depth and Stability of the Banking System, 2025  

RANKING COUNTRY SCORE

1 Hong Kong 96.0

2 Switzerland 96.0

3 Japan 95.3

4 Denmark 93.6

5 Luxembourg 92.5

6 South Korea 90.1

7 United Kingdom 90.0

8 Canada 89.8

9 France 88.4

10 Australia 87.8

11 China 87.3

12 Singapore 85.7

13 Spain 83.8

14 Moldova 83.6

15 Iceland 82.7

16 Malaysia 82.6

17 United States of America 82.0

18 New Zealand 81.7

19 Israel 81.2

20 Sweden 81.2

21 Portugal 80.9

22 Finland 80.7

23 Norway 80.7

24 Austria 79.7

25 Italy 79.5

26 Armenia 77.5

27 Brunei 77.4

28 Belgium 77.2
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RANKING COUNTRY SCORE

29 Brazil 76.4

30 Bhutan 75.9

31 Cyprus 75.6

32 Netherlands 74.8

33 Thailand 74.4

34 Taiwan 74.0

35 Dominican Republic 73.8

36 Chile 72.5

37 Georgia 71.7

38 Malta 71.6

39 Kuwait 71.5

40 Slovakia 71.4

41 Panama 71.3

42 Costa Rica 71.0

43 Colombia 70.9

44 Cambodia 70.5

45 Barbados 70.5

46 Tunisia 70.1

47 Bulgaria 69.7

48 Oman 68.9

49 Bahamas 68.7

50 Mauritius 68.6

51 Bolivia 68.3

52 Nepal 68.1

53 United Arab Emirates 67.9

54 Slovenia 67.8

55 Poland 67.8

56 Guatemala 67.2

Depth and Stability of the Banking System, 2025 (Continued)



GLOBAL CAPITALISM INDEX  2025 ANNUAL REPORT 64

RANKING COUNTRY SCORE

57 Croatia 66.8

58 Mexico 66.6

59 Turkey 66.6

60 Vietnam 66.5

61 Hungary 66.5

62 Egypt 66.2

63 Jordan 66.2

64 Cabo Verde 65.9

65 South Africa 65.3

66 Romania 64.7

67 Qatar 64.4

68 Trinidad and Tobago 64.4

69 India 64.3

70 Somalia 63.9

71 Saudi Arabia 63.9

72 North Macedonia 63.7

73 Philippines 63.6

74 Seychelles 63.5

75 Estonia 63.5

76 Morocco 63.4

77 Namibia 63.0

78 Greece 62.9

79 Argentina 62.9

80 Bahrain 62.8

81 Ecuador 62.4

82 Indonesia 62.1

83 Albania 62.0

84 Czech Republic 61.9

Depth and Stability of the Banking System, 2025 (Continued)
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RANKING COUNTRY SCORE

85 Sri Lanka 61.6

86 Montenegro 61.1

87 Bosnia and Herzegovina 61.1

88 Uganda 61.0

89 Germany 60.0

90 Honduras 59.6

91 Lesotho 59.3

92 Latvia 59.3

93 Algeria 58.4

94 Bangladesh 58.1

95 El Salvador 57.6

96 Lithuania 57.4

97 Eswatini 57.1

98 Peru 57.0

99 Iraq 56.0

100 São Tomé and Príncipe 55.8

101 Uzbekistan 55.6

102 Nicaragua 55.3

103 Turkmenistan 55.1

104 Uruguay 55.1

105 Belize 55.0

106 Kazakhstan 54.1

107 Ireland 54.1

108 Central African Republic 53.9

109 Jamaica 53.9

110 Fiji 53.7

111 Ethiopia 53.2

112 Botswana 53.1

Depth and Stability of the Banking System, 2025 (Continued)
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RANKING COUNTRY SCORE

113 Mauritania 53.0

114 Gabon 52.9

115 Paraguay 52.5

116 Djibouti 52.4

117 Rwanda 52.2

118 Afghanistan 52.1

119 Serbia 52.0

120 Democratic Republic of 
Congo

51.3

121 Mali 50.9

122 Mongolia 50.9

123 Republic of Congo 50.4

124 Papua New Guinea 49.9

125 Tajikistan 49.2

126 Niger 48.8

127 Mozambique 47.8

128 Ukraine 47.7

129 Timor-Leste 46.5

130 Togo 46.2

131 Azerbaijan 45.8

132 Kyrgyzstan 45.6

133 Kenya 45.2

134 Suriname 44.9

135 Comoros 44.5

136 Côte d'Ivoire 44.1

137 South Sudan 43.6

138 Nigeria 42.9

139 Tanzania 42.5

140 Yemen 42.1

Depth and Stability of the Banking System, 2025 (Continued)
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RANKING COUNTRY SCORE

141 Zimbabwe 42.0

142 Guinea 41.7

143 Benin 41.6

144 Burkina Faso 41.6

145 Burundi 41.4

146 Guyana 40.8

147 Cameroon 40.6

148 Senegal 39.9

149 Pakistan 39.8

150 Guinea-Bissau 38.8

151 Sudan 38.4

152 Chad 36.4

153 Laos 36.3

154 Ghana 35.9

155 Equatorial Guinea 35.7

156 Gambia 34.9

157 Malawi 34.6

158 Madagascar 33.8

159 Zambia 32.6

160 Angola 32.2

161 Libya 29.9

162 Haiti 29.8

163 Lebanon 24.8

164 Liberia 16.4

165 Myanmar

166 Sierra Leone

Depth and Stability of the Banking System, 2025 (Continued)
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RANKING COUNTRY SCORE

1 Hong Kong 89.2

2 Israel 87.4

3 Singapore 85.4

4 Switzerland 84.7

5 Taiwan 84.6

6 United States of America 84.3

7 Norway 80.4

8 Japan 79.6

9 Canada 78.4

10 Denmark 77.6

11 Saudi Arabia 77.3

12 Finland 76.3

13 Australia 76.2

14 United Arab Emirates 75.2

15 United Kingdom 75.1

16 Sweden 74.7

17 Qatar 73.3

18 New Zealand 72.1

19 Albania 71.7

20 Belgium 71.3

21 Netherlands 70.7

22 South Korea 70.4

23 Luxembourg 70.3

24 Ireland 68.8

25 Iceland 68.6

26 Germany 67.8

27 Austria 67.6

28 Oman 65.8

New Business Formation and Growth, 2025
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New Business Formation and Growth, 2025 (Continued)

RANKING COUNTRY SCORE

29 Bahrain 65.7

30 Jordan 65.4

31 Indonesia 65.4

32 France 65.0

33 Estonia 64.5

34 China 63.2

35 Lithuania 63.0

36 Vietnam 63.0

37 Italy 59.1

38 Malaysia 57.9

39 Portugal 56.3

40 Philippines 55.6

41 Ukraine 54.5

42 Cyprus 52.6

43 Spain 52.4

44 Georgia 52.2

45 Chile 52.2

46 Czech Republic 51.8

47 Rwanda 50.9

48 Slovenia 50.9

49 Malta 50.8

50 Poland 50.6

51 Benin 50.3

52 Laos 49.7

53 India 49.6

54 Uruguay 49.4

55 Costa Rica 49.2

56 Moldova 48.5
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RANKING COUNTRY SCORE

57 Bulgaria 48.0

58 Zambia 47.3

59 Bahamas 46.6

60 Thailand 46.5

61 Greece 46.5

62 Mauritius 46.2

63 Botswana 46.1

64 Serbia 46.0

65 Croatia 45.6

66 Russia 45.1

67 Brunei 45.0

68 Namibia 44.9

69 Seychelles 44.9

70 Cabo Verde 44.5

71 Hungary 43.9

72 Brazil 43.5

73 Egypt 43.2

74 Kenya 43.1

75 Colombia 42.8

76 Tanzania 42.8

77 Armenia 42.2

78 Morocco 42.1

79 Slovakia 41.9

80 Iraq 41.5

81 Algeria 41.4

82 South Africa 41.2

83 Cambodia 40.8

84 Fiji 40.3

New Business Formation and Growth, 2025 (Continued)
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RANKING COUNTRY SCORE

85 Latvia 40.3

86 Tunisia 40.1

87 Côte d'Ivoire 40.1

88 Turkey 39.8

89 Romania 39.5

90 Mexico 39.4

91 Nicaragua 39.1

92 Guatemala 38.4

93 Jamaica 38.3

94 Barbados 38.1

95 Iran 37.7

96 Togo 37.6

97 Belarus 37.1

98 Belize 37.0

99 Kyrgyzstan 36.8

100 Dominican Republic 36.8

101 São Tomé and Príncipe 36.3

102 Kuwait 36.2

103 Peru 36.0

104 Ghana 35.9

105 Mali 35.7

106 Uganda 35.4

107 North Macedonia 35.3

108 Sri Lanka 35.2

109 Kazakhstan 35.2

110 Panama 35.0

111 Montenegro 34.8

112 Liberia 34.6

New Business Formation and Growth, 2025 (Continued)
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RANKING COUNTRY SCORE

113 Lebanon 34.1

114 Senegal 33.7

115 Cameroon 33.6

116 Zimbabwe 33.5

117 Comoros 33.1

118 Argentina 32.5

119 Gabon 32.3

120 Republic of Congo 32.2

121 Malawi 31.7

122 Trinidad and Tobago 30.7

123 Ethiopia 30.6

124 Nepal 30.3

125 Pakistan 29.6

126 Bangladesh 29.6

127 Mongolia 29.5

128 Mozambique 29.3

129 Tajikistan 29.0

130 El Salvador 28.5

131 Lesotho 28.5

132 Timor-Leste 27.6

133 Ecuador 26.9

134 Eswatini 26.1

135 Suriname 26.0

136 Bosnia and Herzegovina 25.9

137 Burkina Faso 25.3

138 Nigeria 24.2

139 Azerbaijan 24.0

140 Guyana 23.6

New Business Formation and Growth, 2025 (Continued)
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RANKING COUNTRY SCORE

141 Gambia 23.3

142 Paraguay 22.7

143 Honduras 21.4

144 Guinea 20.7

145 Venezuela 20.0

146 Uzbekistan 19.4

147 Chad 18.2

148 Bolivia 17.7

149 Democratic Republic of 
Congo

15.3

150 Madagascar 12.8

151 Sierra Leone

152 Yemen

153 Angola

New Business Formation and Growth, 2025 (Continued)
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Free Flow of Goods and Capital, 2025

RANKING COUNTRY SCORE

1 Hong Kong 85.1

2 Singapore 85.1

3 United States of America 84.7

4 Hungary 76.4

5 Ireland 75.3

6 Portugal 73.7

7 Lithuania 72.6

8 Switzerland 72.3

9 United Arab Emirates 72.2

10 Canada 71.9

11 Sweden 71.6

12 Iceland 71.3

13 Croatia 71.0

14 Spain 70.9

15 Belgium 70.5

16 Japan 70.5

17 Netherlands 70.5

18 Germany 70.0

19 Albania 69.9

20 New Zealand 69.8

21 Czech Republic 69.6

22 Estonia 69.5

23 Denmark 69.5

24 France 68.6

25 Bahrain 67.9

26 Norway 67.8

27 United Kingdom 67.7

28 Romania 67.5
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RANKING COUNTRY SCORE

29 Israel 67.1

30 Italy 66.8

31 Slovakia 66.8

32 Mauritius 66.8

33 Bulgaria 66.1

34 Poland 65.8

35 Kyrgyzstan 65.6

36 Slovenia 65.1

37 Costa Rica 64.8

38 Austria 64.2

39 Lebanon 63.4

40 Georgia 63.0

41 Vietnam 63.0

42 Thailand 62.9

43 Australia 62.9

44 El Salvador 62.9

45 South Korea 62.3

46 Latvia 62.1

47 Mexico 62.1

48 Chile 61.6

49 Seychelles 61.5

50 Qatar 61.3

51 Finland 61.3

52 Oman 61.1

53 Kuwait 60.8

54 Peru 60.4

55 Montenegro 60.3

56 Jordan 60.0

Free Flow of Goods and Capital, 2025 (Continued)
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RANKING COUNTRY SCORE

57 Uruguay 59.9

58 Armenia 59.7

59 Botswana 59.1

60 Greece 58.9

61 North Macedonia 58.8

62 Panama 58.7

63 Philippines 58.4

64 Jamaica 58.1

65 Rwanda 57.8

66 Bosnia and Herzegovina 57.1

67 Papua New Guinea 57.1

68 Burkina Faso 56.3

69 Malaysia 55.8

70 Nicaragua 55.3

71 South Africa 55.1

72 Ukraine 55.0

73 Colombia 54.8

74 Paraguay 54.7

75 Cambodia 54.7

76 Guatemala 54.6

77 Kazakhstan 54.6

78 Moldova 54.2

79 Honduras 54.2

80 Dominican Republic 53.6

81 Mongolia 53.3

82 Lesotho 52.8

83 Saudi Arabia 52.6

84 Zambia 52.6

Free Flow of Goods and Capital, 2025 (Continued)
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RANKING COUNTRY SCORE

85 Trinidad and Tobago 52.5

86 Namibia 52.4

87 Eswatini 51.6

88 Argentina 51.1

89 Serbia 51.0

90 Uzbekistan 50.1

91 Bolivia 48.4

92 Mali 48.4

93 Egypt 48.4

94 China 48.2

95 Kenya 47.9

96 Indonesia 47.0

97 Turkey 47.0

98 Azerbaijan 46.8

99 Belarus 46.8

100 Ecuador 46.2

101 Morocco 46.1

102 Tunisia 45.7

103 Ghana 45.6

104 Benin 45.4

105 Nepal 44.9

106 Russia 44.8

107 Haiti 44.8

108 Sri Lanka 44.2

109 Brazil 44.1

110 Laos 44.0

111 Uganda 43.0

112 Senegal 42.6

Free Flow of Goods and Capital, 2025 (Continued)
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RANKING COUNTRY SCORE

113 Côte d'Ivoire 40.9

114 Madagascar 40.2

115 Niger 39.3

116 Cabo Verde 39.0

117 Angola 38.8

118 Gambia 38.4

119 India 38.1

120 Mauritania 37.3

121 Tanzania 36.3

122 Iraq 36.3

123 Mozambique 35.2

124 Burundi 35.1

125 Nigeria 34.5

126 Togo 34.0

127 Pakistan 33.6

128 Equatorial Guinea 32.1

129 Malawi 31.1

130 Democratic Republic of 
Congo

30.9

131 Gabon 30.1

132 Liberia 29.9

133 Chad 29.6

134 Bangladesh 29.2

135 Cameroon 28.9

136 Republic of Congo 28.7

137 Guinea 27.3

138 Zimbabwe 26.5

139 Myanmar 26.5

140 Algeria 25.9

Free Flow of Goods and Capital, 2025 (Continued)
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RANKING COUNTRY SCORE

141 Tajikistan 25.7

142 Guinea-Bissau 21.3

143 Venezuela 19.4

144 Libya 18.0

145 Iran 13.7

Free Flow of Goods and Capital, 2025 (Continued)
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