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PREFACE

tislong past time to put the American people first.

For too long, the policy agenda in Washington has
been defined by well-connected special interests
that have severely undercut economic freedom for
ordinary hardworking Americans. But on November
5, 2024, the American people spoke up and unam-
biguously rejected the failed liberal status quo. The
reelection of Donald Trump has placed our country
at the dawn of a new era. Today, by that dawn’s early
light, we can already see the prosperous, cheerful,
energetic future it portends.

We must take this window of opportunity to act
with courage and confidence.

The moral and practical case for ordered liberty
and free enterprise is as necessary today as it was
when Ronald Reagan and Margaret Thatcher res-
cued their nations’ economies and won the Cold
War. After four years of incompetence and corrup-
tion, the task before us is to unleash America from
the red tape in which it has been bound and create
an efficient economy that can conserve the true, the
good, and the beautiful. Why? Because that is the
only kind of economy that is worthy of a free people.

As we show year after year in the Index of Eco-
nomic Freedom, an annual flagship publication of
The Heritage Foundation, countries that support
free markets, rule of law, private property, and lim-
ited government experience more prosperity, better
education, and healthier environments. These coun-
tries also tend to produce better jobs, better goods
and services, and better societies. The imperative to
advance economic freedom and revitalize vibrant
entrepreneurial growth is stronger than ever.

But markets and freedom don’t exist in a vacu-
um, and the measure of societal greatness involves
more than merely economic factors. We should
recognize that our most important task today is
rebuilding the well-functioning and healthy insti-
tutions of civil society that we need and deserve.
The free market is a vital part of that process but
must always be in service to our values and not the
other way around.

Now is the time for correcting course. Today, eco-
nomic freedom is being attacked on all sides, both
at home and abroad. The Chinese Communist Par-
ty (CCP) is working to constrain freedom not only
within China’s own borders, but in nations around
the world. Bureaucrats are more powerful than ever.
They work with globalist organizations and multina-
tional corporations alike to write regulations that
stifle the freedom of the middle class while enriching
the powerful under the guise of health emergencies
and global warming.

If we want to pass on to our children and grand-
children a nation that is at least as free and pros-
perous as the one we inherited, we must focus our
efforts on turning ordinary people away from the
false promises of bigger government and sweeping
economic programs while turning the rest of the
world away from the CCP. The Index of Economic
Freedom is a vital tool in this fight.

Kevin D. Roberts, PhD
President

The Heritage Foundation
February 2025
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EXECUTIVE SUMMARY

he 2025 Index of Economic Freedom reveals just

how fragile the world’s economy has become. The
cumulative downward pressure on the world econo-
my is marked by the lingering impact of ill-advised
economic policy choices from the coronavirus pan-
demic period, higher inflation, Russia’s ongoing inva-
sion of Ukraine, and a broader conflict in the Middle
East, among other economic and geopolitical tensions.

The abrupt and shortsighted renunciation of the
principles of economic freedom in many countries
has further risked much-needed stronger econom-
ic recovery and long-term economic resilience and
prosperity. For instance, many countries around the
world are already burdened by higher debt that pro-
longs economic stagnation.

A return to business as usual will not suffice. In
addition to the impact of the pandemic on public
finances, countries face many long-term structural
challenges in the policy areas of transparency, ef-
ficiency, openness, and government effectiveness.

Many countries are now at a crossroads. A na-
tion’s true capacity for lasting growth and prosperity
hinges on the quality of its institutions and econom-
ic system. The question is: How soon and decisively
will they recognize the paramount need to correct
their current policies and reinvigorate their com-
mitment to preserving and advancing the econom-
ic freedom that has proven to be the key to human
flourishing and lasting prosperity?

KEY FINDINGS OF THE 2025

INDEX OF ECONOMIC FREEDOM

e The 2025 Index, which considers economic
policies and conditions in 184 sovereign coun-
tries from July 1, 2023, through June 30, 2024,
reveals a world economy that, taken as a whole,
remains “mostly unfree.” The global average
economic freedom score has increased by 1.1
points to 59.7 from the previous year’s 58.6.

Globally, fiscal soundness has deteriorated
significantly. Rising deficits and mounting pub-
lic debt in many countries have undermined
and likely will further undercut their overall
productivity growth and lead ultimately to eco-
nomic sluggishness rather than vibrant growth.

There continues to be a clear relationship
between improving economic freedom and
achieving higher economic dynamism and
greater overall well-being. No matter what their
existing level of development may be, countries
can measurably boost their economic growth
and economic freedom by adopting policies
that reduce taxes, rationalize the regulatory
environment, open the economy to greater
competition, and fight corruption.

The standard of living, measured by incomes
per capita, is much higher in economically freer
countries. Countries rated “free,” “mostly free,”
or “moderately free” in the 2025 Index generate
incomes that are more than double the average
levels in other countries and more than three
times higher than the incomes of people living
in economically “repressed” countries.

As documented once again in the 2025 Index,
economic freedom also correlates significantly
with overall well-being, which includes such
factors as health, education, the environment,
innovation, societal progress, and democrat-
ic governance.

As shown in the ranking table for the 176
countries rated in the 2025 Index, only three
countries (down from four in the previous
year) have earned a designation of economi-
cally “free” by recording scores of 80 or more;

The Heritage Foundation | heritage.org/Index 1



26 earned a designation of “mostly free” by
recording scores of 70.0 to 79.9; and an addi-
tional 58 were considered at least “moderately
free” with scores of 60.0 to 69.9. Thus, a total of
87 countries, or slightly less than half of the 176
countries graded, have institutional environ-
ments in which individuals and private enter-
prises benefit from at least a moderate degree
of economic freedom in the pursuit of greater
economic development and prosperity.

On the opposite side of the spectrum, about

50 percent of the countries graded in the 2025
Index (89 economies) have registered economic
freedom scores below 60. Of those, 60 economies
are considered “mostly unfree” (scores of 50.0 to
59.9), and 29 countries, including China and Iran,
are in the economically “repressed” category.

Within the top 10 rankings, a notable reshuf-
fling has taken place. Singapore continues to

be the world’s freest economy, demonstrating

a consistently high level of economic resilience
and prosperity. Switzerland is the world’s sec-
ond freest economy, followed by Ireland. Tai-
wan has maintained its fourth highest ranking,
the highest the country has ever achieved in the
Index of Economic Freedom.

Especially notable is the continuing decline
within the “mostly free” category of the United
States, whose score plummeted to 70.2, one of
the lowest levels in the history of the Index. The
U.S. is now the world’s 26th freest economy. The
major causative factor in the erosion of Ameri-
ca’s economic freedom is excessive government
spending, which has resulted in mounting defi-
cit and debt burdens over the past four years.
On the other hand, Argentina recorded one of
the largest score improvements, moving out

of the bottom tier of economic freedom in the
2025 Index. Providing concrete momentum for
the revitalization of Argentina’s economy, var-
ious fiscal and regulatory measures adopted as
part of reform-minded President Javier Milei’s
decisive economic reform agenda have already
generated notable progress.

Allin all, the ongoing recovery remains uneven

and uncertain with strikingly different outcomes
across countries, sectors, and demographic groups.
Output and employment gaps remain in many
countries, particularly in emerging markets and
developing economies, suggesting that countries
face vastly different policy challenges in recovery
and beyond.

2025 Index of Economic Freedom



12 ECONOMIC FREEDOMS: A GLOBAL LOOK

RULE OF LAW

100 —

80 —
70 —
60 —

50 —

Property Judicial Government
Rights Effectiveness Integrity

On average, rule of law scores are the lowest on
a scale of 0 to 100. This reflects the corruption

of government institutions in many countries.
Without a robust rule of law, business owners
and entrepreneurs find it difficult to know what
to expect, and their economic decisions are more
rolls of the dice than decisions based on reli-
able information.

REGULATORY EFFICIENCY
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63.4 67.6
0
Business Labor Monetary
Freedom Freedom Freedom

Globally, of the three regulatory efficiency
subfactors of economic freedom, monetary
freedom scores the highest, followed by business
freedom and then by labor freedom. The notable
countries by average regulatory efficiency score
include Singapore, Switzerland, Taiwan, Denmark,
and Finland. The worst offenders in descending
order are Sierra Leone, Cuba, Zimbabwe, Sudan,
Venezuela, and North Korea.

GOVERNMENT SIZE
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66.2 63.2

(I
Tax Government Fiscal
Burden Spending Health

The average top individual income and corporate
tax rates are, respectively, approximately 30 per-
cent and approximately 25 percent. The average
overall tax burden as a percentage of GDP is now
19.8 percent. The average level of government
spending remains about 31 percent of GDP, but
the average level of gross public debt is now
higher than 65 percent.

OPEN MARKETS

100 —

80 —

Trade Investment Financial
Freedom Freedom Freedom

The worldwide average trade-weighted applied
tariff rate is 7.7 percent. With investment policy
measures in many countries geared toward
sectoral investment rather than general market
openness, the global investment freedom score

is just 53.7. The global score for financial freedom
(47.9) is the lowest of the three open-market indi-
cators. Government interference in the financial
sector is pervasive in many countries.
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THE 12 ECONOMIC FREEDOMS:
KEY TO UNLEASHING
CHOICE AND OPPORTUNITY

E conomic freedom is perhaps best understood
as a philosophy of governance that rejects dog-
ma and embraces a diverse range of strategies for
economic advancement. When governments inject
themselves into economic decision-making, their
actions may be well-intentioned in theory, but in
practice, they tend toward coercion, standardiza-
tion, and the gradual yet eventual restriction of free-
dom. They cannot possibly account for the needs
and preferences of individuals as effectively as a
free marketplace can. They also are nearly certain
to promote the waste of resources and effort by un-
dermining efficiency.

The Index of Economic Freedom, an annual
cross-country benchmark report, provides practi-
cal and compelling evidence that economic dyna-
mism and growth are held back by the counterpro-
ductive policies that governments all too often put
in place, not by the freedom-based policies we fail
to implement.

For more than three decades, the Index has ex-
plored many critical aspects of the relationship be-
tween individuals and governments. In measuring
economic freedom, we have focused on a comprehen-
sive but far from exhaustive range of policy areas in
which governments typically act for good or ill. How-
ever, by its very nature, the concept of freedom resists
narrow definition, and each year seems to bring new
challenges from those who seek to impose their own
views on or control the economic actions of others.

UNDERSTANDING
ECONOMIC FREEDOM

Atits heart, economic freedom is about individu-
al autonomy: the freedom of choice that individuals

enjoy in acquiring and using economic goods and re-
sources. The underlying assumption of those who fa-
vor economic freedom is that individuals know their

own needs and desires best and that a self-directed

life, guided by one’s own philosophies and priorities

rather than those of a government or technocratic

elite, is the foundation of a fulfilling existence—the

“good life.” Independence and self-respect flow from

the ability and responsibility to take care of oneself
and one’s family and are invaluable contributors to

human dignity and equality.

Because we live together with others in societ-
ies, individual autonomy obviously is not absolute:
For many individuals, their own well-being and
that of their families and communities are equally
important, and the personal rights enjoyed by one
person may therefore end at his or her neighbor’s
doorstep. Decisions and activities that can affect
others are rightly constrained by societal norms
and, in the most critical areas, by government laws
or regulations.

In a market-oriented economy, societal norms,
not government laws and regulations, are the pri-
mary regulators of behavior. Such norms grow or-
ganically out of society itself and reflect its history,
its culture, and the experience of generations as they
have learned how to live with one another. They
guide our understanding of ethics, the etiquette of
personal and professional relationships, and con-
sumer tastes.

At their best, democratic political systems reflect
societal norms in their laws and regulations, but if
they are not constrained by constitutional or other
traditional limits, even democratic governments
can pose substantial threats to economic freedom.

The Heritage Foundation | heritage.org/Index 1



Majority rule is no less a constraint than one im-
posed by an absolute ruler or oligarch. It is thus not
so much the type of government that determines
the degree of economic freedom as it is the extent
to which government has limits beyond which it may
not (or at least does not) go.

Inevitably, any discussion of economic freedom
must focus on the critical relationship between the
individual and government. In general, state action
or government control that interferes with individ-
ual autonomy limits economic freedom.

However, the goal of economic freedom is more
than the absence of government coercion or con-
straint: The ultimate goal is creation and main-
tenance of a mutual sense of liberty for all. Some
government action is necessary for the citizens
of a nation to defend themselves and promote the
peaceful evolution of civil society, but government
action that goes beyond the minimal necessary level
inevitably infringes on someone’s economic or per-
sonal freedom.

Throughout history, governments have imposed
a wide array of constraints on economic activity.
Sometimes they have imposed these constraints in
the name of equality or some other ostensibly no-
ble societal purpose; most often, however, they have
imposed them to benefit elites or special interests.

Government’s excessive intrusion into wide
spheres of economic activity comes at a high cost
to society as a whole. By substituting political judg-
ments for those of the marketplace, government
diverts entrepreneurial resources and energy from
productive activities to rent-seeking: the quest for
economically unearned benefits. As a result, society
experiences lower productivity, economic stagna-
tion, and declining prosperity.

ASSESSING ECONOMIC FREEDOM

The Index of Economic Freedom takes a compre-
hensive view of economic freedom. Some aspects of
this freedom that are evaluated (for example, the ex-
tent of an economy’s openness to global investment
or trade) are concerned with a country’s interactions
with the rest of the world. Most, however, focus on
policies within a country, assessing the liberty of
individuals to use their labor or finances without
undue restraint and government interference.

Each of the measured aspects of economic free-
dom plays a vital role in promoting and sustain-
ing personal and national prosperity, but all are

complementary in their impact, and progress in one
area can easily reinforce or even inspire progress in
another. Similarly, repressed economic freedom in
one area (for example, alack of respect for property
rights) can make it much more difficult to achieve
high levels of freedom in other categories.

The 12 aspects of economic freedom measured in
the Index are grouped into four broad pillars:

* Rule of law (property rights, judicial effective-
ness, and government integrity);

e Government size (tax burden, government
spending, and fiscal health);

e Regulatory efficiency (business freedom,
labor freedom, and monetary freedom); and

e Market openness (trade freedom, investment
freedom, and financial freedom).

Each measured aspect of economic freedom has a
significant relevance to economic growth and pros-
perity. Policies that allow greater freedom in any of
the measured areas tend to encourage growth, which
translates into more opportunities for people to
advance themselves economically—advancement
that leads in turn to measurable progress and last-
ing prosperity.

Rule of Law

Property Rights. In a fully functioning market
economy, the ability to accumulate private proper-
ty and wealth is a central motivating force for both
workers and investors. Private property rights and
an effective rule of law to protect them are vital fea-
tures of any such economy. Secure property rights
give citizens the confidence to undertake entrepre-
neurial activity, save their income, and make long-
term plans because they know that their income,
savings, and property (both real and intellectual)
are safe from unfair expropriation or theft.

Property rights are a primary factor in the accu-
mulation of capital for production and investment.
Secure titling is key to unlocking the wealth embod-
ied in real estate, making natural resources available
for economic use, and providing collateral for invest-
ment financing. It is also by extending and protect-
ing property rights that societies avoid the “tragedy
of the commons”—the phenomenon that leads to the
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degradation and exploitation of property that is held
communally and for which no one is accountable.

AKkey aspect of the protection of property rights is
the enforcement of contracts. The voluntary under-
taking of contractual obligations is the foundation of
the market system and the basis for economic spe-
cialization, gains from commercial exchange, and
trade among nations. Evenhanded government en-
forcement of private contracts is crucial to ensuring
equity and integrity in the marketplace.

Judicial Effectiveness. Effective legal frame-
works protect the rights of all citizens against
infringement of the law by others, including in-
fringement by governments and powerful non-gov-
ernmental parties. Judicial effectiveness requires
efficient and fair judicial systems to ensure that laws
are fully respected and appropriate legal actions are
taken against violations.

Especially for developing countries, judicial ef-
fectiveness may be the area of economic freedom
that is most important in laying the foundations
for economic growth. In advanced economies, de-
viations from judicial effectiveness may be the first
signs of serious problems that will lead to econom-
ic decline.

There is abundant evidence from countries
around the world that an honest, fair, and effective
judicial system is a critical factor in empowering
individuals, ending discrimination, and enhanc-
ing competition. In the never-ending struggle to
improve the human condition and achieve greater
prosperity, an institutional commitment to the pres-
ervation and advancement of judicial effectiveness
is indispensable.

Government Integrity. In a socially and cul-
turally diverse world, practices that are regarded as
corrupt in one place may simply reflect traditional
interactions in another. For example, small infor-
mal payments to service providers or even govern-
ment officials may be regarded variously as a normal
means of compensation, a “tip” for unusually good
service, or a corrupt form of extortion. Such practic-
es may indeed constrain an individual’s economic
freedom, but their impact on the economic system
as awhole is likely to be modest.

Of far greater concern is the systemic corrup-
tion of government institutions by such practices as
bribery, nepotism, cronyism, patronage, embezzle-
ment, and graft. Not all of these practices are crimes
in every society or circumstance, but all erode the

integrity of government wherever they are found.
By allowing some individuals or special interests to
gain government benefits at the expense of others,
they are grossly incompatible with the principles of
fair and equal treatment that are necessary for an
economically free society.

There is a direct relationship between the extent
of government intervention in economic activi-
ty and the prevalence of corruption. In particular,
excessive and redundant government regulations
provide opportunities for bribery and graft, which in
turn undermine economic growth and development.
In addition, government regulations or restrictions
in one area may create informal or black markets
in another. For example, by imposing such burden-
some barriers to the conduct of business as regulato-
ry red tape and high transaction costs, a government
can incentivize bribery and encourage illegitimate
and secret interactions that compromise the trans-
parency that is essential to the efficient functioning
of a free market.

Government Size
Tax Burden. All governments impose fiscal bur-
dens on economic activity through taxation and
borrowing. Governments that permit individuals
and businesses to keep and manage a larger share
of their income and wealth for their own benefit and
their own use help to maximize economic freedom.
The higher the government’s share of income or
wealth is, the lower the individual’s reward for his
or her economic activity—indeed, the lower the in-
centive to undertake work at all—will be. Higher tax
rates reduce the ability of individuals and firms to
pursue their goals in the marketplace and thereby
also reduce the overall level of private-sector activity.
Individual and corporate income tax rates are
an important and direct constraint on an individ-
ual’s economic freedom and are reflected as such in
the Index, but they are not by themselves a compre-
hensive measure of the tax burden. Governments
impose many other indirect taxes, including pay-
roll, sales, and excise taxes, as well as tariffs and val-
ue-added taxes (VATS). The Index of Economic Free-
dom captures the burden of these taxes by measuring
the overall burden from all forms of taxation as a
percentage of total gross domestic product (GDP).
Government Spending. The cost, size, and in-
trusiveness of government taken together are a cen-
tral economic freedom issue that the Index measures
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in a variety of ways. Government spending takes

many forms, not all of which are equally harmful to

economic freedom. Some government spending (for

example, to provide infrastructure, fund research, or

improve human capital) may be considered invest-
ment. Government also spends on public goods, the

benefits of which accrue broadly to society in ways

that markets cannot price appropriately.

All government spending, however, must even-
tually be financed by higher taxation and entails an
opportunity cost—the value of the consumption or
investment that would have occurred had the re-
sources involved been left in the private sector.

Excessive government spending can easily crowd
out private economic activity. Even if government
spending helps to promote faster economic growth,
such economic expansion tends to be only tempo-
rary, distorting the market allocation of resources
and private investment incentives. Even worse, a
government’s insulation from market discipline of-
ten leads to bureaucracy, lower productivity, ineffi-
ciency, and mounting public debt that imposes an
even greater burden on future generations.

Fiscal Health. One of the clearest indicators
of the extent to which a society respects the prin-
ciple of limited government is its government’s
budget. By delineating priorities and allocating
resources, a budget signals unmistakably both
the areas in which government will intervene in
economic activity and the likely extent of that in-
tervention. A budget also reflects a government’s
commitment (or lack of commitment) to the sound
financial management of resources, which is both
imperative for dynamic long-term economic ex-
pansion and critical to the advancement of eco-
nomic freedom.

Widening deficits and a growing debt burden,
both of which are direct consequences of poor gov-
ernment budget management, erode a country’s
overall fiscal health. Deviations from sound fiscal
positions often limit economic freedom by disturb-
ing macroeconomic stability and inducing econom-
ic uncertainty.

Debt is an accumulation of budget deficits over
time. In theory, debt financing of public spending
could contribute to productive investment and eco-
nomic growth. Debt could also be a mechanism for
positive macroeconomic countercyclical interven-
tions or even long-term growth policies. On the oth-
er hand, high levels of public debt can lead to higher

interest rates, crowd out private investment, and

limit government’s flexibility in responding to eco-
nomic crises. Mounting public debt driven by per-
sistent budget deficits—particularly deficits caused

by spending that merely boosts government con-
sumption or transfer payments—often undermines

overall productivity growth and leads to economic

stagnation rather than economic growth.

Regulatory Efficiency

Business Freedom. An individual’s ability to es-
tablish and run an enterprise without undue inter-
ference from the state is one of the most fundamen-
tal indicators of economic freedom. Burdensome
and redundant regulations are the most common
barriers to the free conduct of entrepreneurial ac-
tivity. By increasing the costs of production, regu-
lations can make it difficult for entrepreneurs to
succeed in the marketplace.

Many regulations hinder business productivity
and profitability, but those that most inhibit en-
trepreneurship are often those that are associated
with the licensing of new businesses. In some coun-
tries, as well as many states in the United States, the
procedure for obtaining a business license can be
as simple as mailing in a registration form with a
minimal fee. In Singapore, it takes only a day and
a half and two procedures to start a business, and
there is no minimum-capital requirement. In other
economies—for example, India and parts of South
America—obtaining a business license can involve
endless, time-consuming trips to government offices
and repeated encounters with officious and some-
times corrupt bureaucrats.

Once a business is open, government regulation
may interfere with the normal decision-making or
price-setting process. Significantly, two countries
with the same set of regulations can impose differ-
ent regulatory burdens with different consequenc-
es. A country that applies its regulations evenly and
transparently can lower the regulatory burden by
facilitating long-term business planning, but a coun-
try that applies regulations inconsistently adds to
the regulatory burden by creating an unpredictable
business environment.

Labor Freedom. The ability of individuals to
find employment opportunities and work is essen-
tial to the advancement of economic freedom. By
the same token, the ability of businesses to con-
tract freely for labor and dismiss redundant workers
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when they are no longer needed is essential to the
achievement of enhanced productivity and sus-
tained economic growth.

The core principle of any economically free mar-
ket is voluntary exchange. This is just as true in the
labor market as it is in the market for goods.

State intervention generates the same prob-
lems in the labor market that it produces in any
other market. Government labor regulations take
avariety of forms: minimum wages or other wage
controls, limits on hours worked or other workplace
conditions, restrictions on hiring and firing, and
other constraints. In many countries, unions play
an important role in regulating labor freedom and,
depending on the nature of their activity, may either
encourage greater freedom or impede the efficient
functioning of labor markets.

Onerous labor laws penalize businesses and
workers alike. Rigid labor regulations prevent
employers and employees from freely negotiating
changes in terms and conditions of work, and the
result is often a chronic mismatch of labor supply
and demand.

Monetary Freedom. Monetary freedom re-
quires a stable currency and market-determined
prices. Whether acting as entrepreneurs or as con-
sumers, economically free people need a steady and
reliable currency as a medium of exchange, unit of
account, and store of value. The lack of monetary
freedom seriously limits their ability to create long-
term value or amass capital.

The value of a country’s currency can be influ-
enced significantly by the monetary policy of its
government. A monetary policy that endeavors to
fight inflation, maintain price stability, and preserve
the nation’s wealth enables people to rely on mar-
ket prices for the foreseeable future. They can in-
vest, save, and make other longer-term plans more
confidently. An inflationary policy operates like an
invisible tax to confiscate wealth and distorts pric-
es, misallocates resources, and raises the cost of do-
ing business.

There is no single accepted theory of the right
monetary policy for a free society. At one time, the
gold standard enjoyed widespread support. What
characterizes almost all monetary theories today is
support for low inflation and an independent cen-
tral bank. Itis also widely recognized that price con-
trols corrupt market efficiency and lead to shortages
or surpluses.

Market Openness

Trade Freedom. Many governments restrict
their citizens’ ability to interact freely as buyers or
sellers in the international marketplace. Imped-
iments to trade include tariffs, export taxes, trade
quotas, outright trade bans, and nontariff barriers
related to various licensing, standard-setting, and
other regulatory actions. Given the development of
global supply chains and cross-border production
processes, businesses increasingly value stability in
trade policy. Government actions that create uncer-
tainty about future trade conditions may therefore
have a negative impact on trade freedom that goes
beyond their immediate economic effect.

The degree to which government hinders the
free flow of foreign commerce has a direct bear-
ing on the ability of individuals to pursue their
economic goals and maximize their productivity
and well-being. Tariffs, for example, in addition to
increasing the prices that local consumers pay for
foreign imports, distort production incentives for
local producers, causing them to produce either a
good in which they lack a comparative advantage
or more of a protected good than is economically
ideal. This undermines overall economic efficiency
and growth.

In many cases, restricting trade also means lim-
iting the productive development of local entrepre-
neurs by putting advanced-technology products and
services beyond their reach.

Investment Freedom. A free and open invest-
ment environment provides more entrepreneurial
opportunities and incentives for expanded econom-
ic activity, greater productivity, and job creation
than any other. The benefits of such an environment
flow not only to the individual companies that take
the entrepreneurial risk in expectation of greater
return, but also to society as a whole. An effective
investment framework is characterized by transpar-
ency and equity, supporting all types of firms rather
than just large or strategically important companies,
and encourages rather than discourages innovation
and competition.

Restrictions on the movement of capital, whether
domestic or international, undermine the efficient
allocation of resources and reduce productivity,
thereby distorting economic decision-making. Re-
strictions on cross-border investment can limit both
inflows and outflows of capital, thereby shrinking
markets and reducing opportunities for growth.
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By contrast, when individuals and companies
are free to choose where and how to invest, capital
can flow to its best uses: to the sectors and activities
where it is most needed and the returns are greatest.
State action to redirect the flow of capital and limit
choice restricts both the freedom of the investor and
the freedom of the person seeking capital. The great-
er the number of restrictions a country imposes on
investment is, the lower its level of entrepreneurial
activity will be.

Financial Freedom. An accessible and efficient-
ly functioning formal financial system ensures the
availability of diversified savings, credit, payment,
and investment services to individuals and busi-
nesses. By expanding financing opportunities and
promoting entrepreneurship, an open banking en-
vironment encourages competition, which works
in turn to provide the most efficient financial inter-
mediation between households and firms as well as
between investors and entrepreneurs.

Through a process driven by supply and demand,
markets provide real-time information on prices
and immediate discipline for those who have made
bad decisions. This process depends on market
transparency and the integrity of the information
that is made available; a prudent and effective regu-
latory system, through disclosure requirements and
independent auditing, ensures both.

Increasingly, the central role played by banks is
being complemented by other financial services that
offer alternative ways to raise capital or diversify
risk. As with the banking system, the useful role for
government in regulating these institutions lies in
ensuring transparency and integrity and in promot-
ing disclosure of assets, liabilities, and risks.

State banking and financial regulation that goes
beyond assuring transparency and honesty in finan-
cial markets can promote inefficiency, increase the
costs of financing entrepreneurial activity, and limit
competition. If the government intervenes in the
stock market, for instance, it contravenes the choic-
es of millions of individuals by interfering with the
pricing of capital—the most critical function of a
market economy.

HUMAN FLOURISHING THROUGH
BETTER ECONOMIC GOVERNANCE

Economic freedom is an essential aspect of hu-
man dignity, autonomy, and personal empowerment.
Equally important, it provides a proven formula for
economic progress and success.

Economic freedom is also about much more than
abusiness environment in which entrepreneurship
and prosperity can flourish. With its far-reaching
impacts on various aspects of human development,
it empowers people, unleashes powerful forces of
choice and opportunity, nourishes other liberties,
and improves the overall quality of life. Greater
economic freedom really means better econom-
ic governance.

No other system—among the many that have
been tried—comes close to free-market capitalism
in promoting growth and enhancing the human
condition. The undeniable link between economic
freedom and prosperity is a striking demonstration
of what people can do when they have the maximum
opportunity to pursue their own interests within the
rule of law.
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WHY ECONOMIC
FREEDOM MATTERS

A recurring theme in human history has been
resilience and revival. The results of the
2025 Index of Economic Freedom demonstrate
that by building on what works, countries can
accelerate their progress against even the most
difficult challenges and chart ever greater eco-
nomic success.

Since 1995, the Index has measured economic
freedom’s advances and retreats around the globe,
country by country, and has correlated those
changes with fundamental measures of econom-
ic well-being like economic growth, reductions in
poverty, various social indicators like longevity and
health, and environmental protection. The weight
of the cumulative evidence is clear: Economic free-
dom, buttressed by the rule of law, fiscal responsi-
bility, market openness, and sound regulatory envi-
ronments, remains the surest pathway to resilience
and prosperity.

The need to advance economic freedom and vi-
brant entrepreneurial growth is more imperative
now than ever before. No other economic system
has demonstrated the ability of free-market cap-
italism, built on the principles of economic free-
dom, to adapt to new challenges. The dispersed
information-gathering processes and price-set-
ting power of free markets guide change far more
efficiently than centralized political processes—
typically slow and often biased toward the status
quo—ever can.

Free markets and free enterprises, sustained
by economic freedom, stimulate both the innova-
tion and the practical solutions that are necessary
for progress and sustainable recovery in all areas
of human endeavor, thereby enabling better jobs,
better products, and healthier, cleaner, and safer
societies for all.

ADVANCING ECONOMIC
FREEDOM: THE KEY TO HUMAN
FLOURISHING AND RESILIENCE

Economic Freedom’s most fundamental benefit
stems from its strong positive relationship to lev-
els of per capitaincome. As indicated in Chart 1 and
Chart 2, countries show increasingly high levels of
average income as they move up the economic free-
dom scale. For countries achieving scores that re-
flect even moderate levels of economic freedom (60
or above), the relationship between economic free-
dom and per capita gross domestic product (GDP) is
highly significant. Economies rated “free” or “mostly
free” in the 2025 Index enjoy incomes that are more
than twice the average levels in all other countries
and more than five times higher than the incomes of

“repressed” economies.

By a great many measures, over the past de-
cades, countries that have adopted some version of
free-market capitalism with businesses supported
by efficient regulations and open to the free flow of
goods, services, and capital have broken the vicious
cycle of poverty and dependence.

It can no longer be doubted that the free-market
system, rooted in empowerment of the individual
and open competition, has fueled unprecedented
economic growth around the world. As Chart 2 illus-
trates, for more than two decades, the global econ-
omy has moved toward greater economic freedom,
becoming “moderately free” overall, while achieving
real GDP expansion of approximately 70 percent.
The result of this progress has been to lift hundreds
of millions of people out of poverty.

Meanwhile, the global poverty rate has declined
by about two-thirds. Opening the gates of prosperi-
ty to ever more people around the world, economic
freedom has made the world a profoundly better

The Heritage Foundation | heritage.org/Index 17



ECONOMIC FREEDOM AND STANDARD OF LIVING
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AS ECONOMIC FREEDOM RISES, THE GLOBAL ECONOMY EXPANDS

AND POVERTY FALLS
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place: More people are living longer and more ful-
filling lives than ever before.

Poverty intensity as measured by the United Na-
tions Development Programme’s Multidimensional
Poverty Index (MPI), which assesses the nature and
intensity of deprivation at the individual level in ed-
ucation, health outcomes, and standard of living, is
also much lower on average in countries with higher
levels of economic freedom. As depicted in Chart 3,
the level of poverty in countries with economies that
are considered “mostly free” or “moderately free” is
only about one-fourth the level in countries that are
rated “less free.”

ECONOMIC FREEDOM:
DRIVING VIBRANT GROWTH
Economic freedom is closely related to the open-
ness to entrepreneurial activity that allows individu-
als to innovate, respond to new opportunities in the
marketplace, and enjoy success based on their own
efforts. Chart 4 shows the close correlation between
economic freedom and entrepreneurial opportunity.
Given this positive relationship, governments
should be cautious in undertaking shortsighted
stimulus programs that increase their own spend-
ing or add new layers of regulation, both of which
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reduce economic freedom. The best results are likely

to be achieved instead through policy reforms that

improve the incentives that drive entrepreneur-
ial activity. These reforms include improvements

in the efficiency of business and labor regulations,
reductions in tariffs and other barriers to trade or

investment, and financial reforms to increase com-
petition, ensure stability, and improve and broaden

access to credit.

As documented in this edition of the Index, as
well as in previous editions and volumes of academ-
ic research, vibrant and lasting economic growth is
most likely to occur when governments implement
policies that enhance economic freedom and em-
power individuals with greater choice and more
opportunities. Advancing economic freedom is the
surest way to facilitate dynamic economic expansion
and is therefore likely to be the surest path to true
progress for the greatest number of people.

As Chart 5 demonstrates, there is a robust re-
lationship between improved economic freedom
and higher per capita economic growth. Wheth-
er long-term (30 years), medium-term (10 to 15
years), or short-term (five years), the relationship
between changes in economic freedom and chang-
es in economic growth is consistently positive.
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Improvements in economic freedom are vital if
countries are to achieve the rates of economic ex-
pansion that the record shows will reduce poverty.

Undeniably, countries moving toward greater
economic freedom tend to achieve higher growth
rates of per capita GDP over time. Throughout all
the time periods considered in successive editions
of the Index, the average annual per capita economic
growth rates of countries that have increased eco-
nomic freedom the most are approximately 25 per-
cent higher—at a minimum—than those of countries
in which freedom has stagnated or declined.

ECONOMIC FREEDOM: ENSURING
GREATER HUMAN DEVELOPMENT
AND POLITICAL FREEDOM

Increasing economic freedom is unequivocally
about achieving greater overall prosperity, but the
benefits to society extend far beyond higher incomes
or lower rates of poverty. Countries with higher lev-
els of economic freedom enjoy higher levels of over-
all human development as measured by the United
Nations Human Development Index (HDI), which
measures life expectancy, literacy, education, and
standards of living in countries worldwide.

As Chart 5 shows, governments that choose pol-
icies that increase economic freedom are placing
their societies on the path to more educational op-
portunities, better health care, and higher standards
of living for their citizens.

In recent years, environmentally related govern-
ment policies and actions have been more intrusive
and economically distortionary. Many of the world’s
governments are promoting programs to tax carbon
emissions, increase taxes on gasoline, and implement
nontransparent and economically harmful exchanges
and marketplaces for the buying and selling of car-
bon emissions and are using government revenue
to subsidize various types of so-called clean energy.
Such policies impose a huge cost on society and retard
economic growth. Fortunately, the same free-market
principles that have proven to be the key to economic
success can also deliver environmental success.

In countries around the world, economic free-
dom has been shown to increase the capacity for
environmentally friendly innovation. The positive
link between economic freedom and higher levels of
innovation ensures greater capacity to cope with en-
vironmental challenges. Moreover, the most remark-
able improvements in clean energy use and energy

POVERTY INTENSITY

Average Percentage of Population Living
in Multidimensional Poverty

Mostly Free and
Moderately
Free Countries

Mostly Unfree
and Repressed
Countries

NOTE: Represented are the 104 developing countries scored
in both indexes.

SOURCES: United Nations Development Programme, G/obal
Multidimensional Poverty Index 2024. Poverty Amid Conflict,
https://hdr.undp.org/content/2024-global-multidimensional
-poverty-index-mpi#/indicies/MPI (accessed February 4,
2025), and Anthony B. Kim, 2025 Index of Economic
Freedom (Washington: The Heritage Foundation, 2025),
http:/www.heritage.org/index.
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efficiency over the past decades have occurred not
as aresult of government regulation, but because of
advances in economic freedom and freer trade.

The regulatory power of the marketplace, which
is generally ignored and certainly underappreciat-
ed by advocates of big government, pushes firms to
identify increasingly efficient means of production
and respond to consumer demands for environ-
mental cleanliness and sustainability. The result is
avirtuous cycle of investment, innovation (includ-
ing greener technologies), and dynamic economic
growth. (See Chart 6 and Chart 7.)

Greater economic freedom can also provide
more fertile ground for effective and democratic
governance. The achievement of political freedom
through a well-functioning democratic system is
admittedly a messy and often excruciating process,
but the positive relationship between economic
freedom and democratic governance is undeniable.
(See Chart 8.)

By empowering people to exercise greater con-
trol of their daily lives, economic freedom ultimately
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INCREASING ECONOMIC FREEDOM AND ECONOMIC GROWTH

M Countries Gaining
Economic Freedom

Average Annual
Growth of GDP
per Capita

- M Countries Losing
(Purchasing Economic Freedom
Power Parity) !

Past 20 Years Past 15 Years Past 10 Years Past 5 Years

NOTES: Figures are country averages for which both Index scores and data on GDP growth are available over the same time period.
Five-year growth rates include 174 countries, 10-year growth rates include 173 countries, 15-year growth rates include 171 countries,
and 20-year growth rates include 150 countries.

SOURCES: International Monetary Fund, World Economic Outlook database, October 2024, https://www.imf.org/en/Publications/
WEO/weo-database/2024/October (accessed February 4, 2025), and Anthony B. Kim, 2025 Index of Economic Freedom
(Washington: The Heritage Foundation, 2025), http://www.heritage.org/index.
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nurtures political reform by making it possible for ECONOMIC FREEDOM: THE

individuals to gain the economic resources theycan FOUNDATION OF UPWARD MOBILITY
use to challenge entrenched interests or compete for The massive improvements in global indicators
political power, thereby encouraging the creation ofincome and quality of life in recent decades reflect
of more pluralistic societies. Pursuit of greater eco- a paradigm shift in the debate about how societies
nomic freedom is thus an important stepping stone  should be structured economically to achieve the most
on the road to democracy: It empowers the poorand  desirable outcomes. This debate has largely been won
builds the middle class. by free-market capitalism. Criticisms persist, however,

ECONOMIC FREEDOM AND HUMAN DEVELOPMENT
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ECONOMIC FREEDOM AND ENVIRONMENTAL PERFORMANCE
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ECONOMIC FREEDOM AND GLOBAL INNOVATION
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ECONOMIC FREEDOM AND DEMOCRATIC GOVERNANCE
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based primarily on the inequality of outcomes in a sys-
tem that rewards individual effort and ability, which
differ within any population, and where differences in
individuals’ starting positions can sometimes have a
profound effect on how far they advance.
Alternatives to free-market capitalism, such as
socialism, have proven to be unequal to the task of
eliminating inequality and, because they tend to slow
economic growth and thus reduce the resources that
society has available to reduce poverty or pollution,
notably counterproductive. Most advanced societies
have thus opted for some version of free-market capi-
talism with various types of government intervention
to redistribute resources within society. Itis our hope
that the Index of Economic Freedom’s data on govern-
ments’ tax, spending, and regulatory activities can
shed light on the relative impact of such interventions.

Chart 8 & heritage.org

Ultimately, discussions of inequality are more
about a society’s values than they are about its eco-
nomic system. At the heart of ensuring upward eco-
nomic mobility is the task of advancing economic
freedom so that dynamic and inclusive growth can
occur meaningfully for all members of society. The
evidence is persuasive that societies based on eco-
nomic freedom are the societies in which social
progress is strongest. Advancing economic freedom
is really about putting in place growth-inducing
pro-market policies that benefit the greatest possi-
ble number of people rather than a select few.

A TIME FOR RENEWAL, NOT RETREAT

The record is clear: Economically free and dy-
namic societies have demonstrated repeatedly that
they are able to improve standards of living and
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respond effectively to any crises that may arise. This
record includes countless individual stories of hu-
man progress and the achievements of countries and
their citizens—billions of people whose lives have
measurably improved and who continue to strive
for greater freedom. The path by which the global
economy can emerge stronger than it was before
runs through the renewal of commitments to the
proven ideas of the free-market system.

From the perspective of economic policy, the
imperative now is for governments to avoid

compounding their problems by implementing
ill-advised policies that distort markets, destroy
incentives to work and innovate, or otherwise
diminish the prospects for rapid recovery and
growth. In the long run, the proven way to revi-
talize the economic life of societies in the most
broad-based, meaningful way is by restoring what
we know has worked best: the economic freedom
that has unambiguously made our societies strong,
vibrant, and flourishing.
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WORLD RANK: REGIONAL RANK:

[GEEEl AFGHANISTAN

he grading of Afghanistan’s economic freedom has been suspended

because of the Taliban’s abrupt displacement of the government in
August 2021 and its attendant consequences. Compilations of official eco-
nomic data are inadequate, and many of the international sources relied upon
for Index grading contain incomplete data on Afghanistan. Key economic data
have been included where available. Political uncertainty and severe security
challenges remain formidable.

The inability to deliver even basic services reliably has eroded confidence in
the current regime, and pervasive corruption exacerbates the loss of trust.
The rule of law remains fragile and uneven across the country. The economy’s
private sector is severely hampered by regulatory deficiencies and other
challenges. The Taliban’s recapture of Afghanistan in August 2021 has had
dire economic, political, and security consequences. With the world’s lowest
living standards, Afghanistan is experiencing ongoing economic, health, and
humanitarian crises, and food insecurity is especially acute.

ECONOMIC FREEDOM SCORE

N/A

REGIONAL AVERAGE 58 3 59 WORLD
(ASIA-PACIFIC) = [ AVERAGE

HISTORICAL /INDEX SCORE CHANGE (SINCE 2017): N/A

RECENT FREEDOM TREND QUICK FACTS
60—
54.7 POPULATION: UNEMPLOYMENT:
° 53;0 42.2 million 14.4%
50| GDP (PPP): INFLATION (CPI):
$91.7 billion -7.7%

2.7% growth in 2023

3-year average growth AN BLOW.
40—+ rate: -6.0% n/a
$2,174 per capita PUBLIC DEBT:
n/a
30—
+ + + + + + 2023 data unless otherwise noted. Data compiled as of November 2024.
2020 2021 2022 2023 2024 2025
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RULE OF LAW
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Property Judicial Government
Rights Effectiveness Integrity

The overall rule of law has been severely weak-
ened in Afghanistan. The country’s property
rights score is far below the world average; its
judicial effectiveness score is much lower than the
world average; and its government integrity score
is below the world average.

REGULATORY EFFICIENCY
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0 N/A N/A N/A
Business Labor Monetary
Freedom Freedom Freedom

The fall of Afghanistan to the Taliban left business
freedom in disarray and the physical well-being
of entrepreneurs far from guaranteed. Labor
freedom suffered major setbacks with the fall of
Kabul. Monetary stability is fragile.

GOVERNMENT SIZE
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50 —

0 N/A N/A N/A
Tax Government Fiscal
Burden Spending Health

Political turmoil and civil conflict have severely
damaged the overall fiscal situation, and the
collapse of oil and tax revenue compounds the
impact of the conflict’s escalating cost. Economic
policymaking is focused largely on marshalling
limited fiscal resources to finance the conflict.

OPEN MARKETS

100 —
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70 o———— -

60 —

50 —

0 N/A N/A N/A
Trade Investment Financial
Freedom Freedom Freedom

Trade’s contribution to economic growth has
been declining. Inefficient customs administra-
tion, inadequate infrastructure, and corruption
raise the cost of trade. Security concerns and the
financial system’s weak capacity have slowed the
growth of private investment.
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WORLD RANK: REGIONAL RANK:

50 2 7 Ibania’s economic freedom score is 66.6, making its economy the 50th
ECONOMIC FREEDOM STATUS: freest in the 2025 Index of Economic Freedom. Its rating has increased by
MODERATELY FREE 1.8 points from last year, and Albania is ranked 27th out of 44 countries in the
Europe region. The country’s economic freedom score is higher than the world
average but lower than the regional average. Albania’s economy is considered
“moderately free” according to the 2025 /ndex.

Ongoing diversification of the economic base has increased economic dyna-
mism in Albania, but expansionary government spending has led to budget
deficits in recent years. The regulatory system’s efficiency has been enhanced
by a broad simplification of business procedures. Foreign direct investment
has increased in recent years, but levels still remain among the lowest in the
region. Albania’s relatively low property rights score is largely a result of politi-
cal interference in the judiciary that is exacerbated by persistent corruption.

ECONOMIC FREEDOM SCORE

66.6

REGIONAL

WORLD 59 7 68 AVERAGE
AVERAGE [] [] (EUROPE)

HISTORICAL /INDEX SCORE CHANGE (SINCE 1995): +16.9

RECENT FREEDOM TREND QUICK FACTS
80—
POPULATION: UNEMPLOYMENT:
2.8 million 11.6%
. GDP (PPP): INFLATION (CPI):
689 o5, 686 oz g 06 $55.0 billion 4.8%

3.5% growth in 2023

3-year average growth F:Déll Ik:‘_‘lll:_LOW:
60— rate: 5.7% $1.4 billion
$20,018 per capita PUBLIC DEBT:

59.8% of GDP

50—

2023 data unless otherwise noted. Data compiled as of November 2024.

2020 2021 2022 2023 2024 2025
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RULE OF LAW

100 —

Property Judicial Government
Rights Effectiveness Integrity

The overall rule of law is relatively well respected
in Albania. The country’s property rights score is
above the world average; its judicial effectiveness
score is above the world average; and its govern-
ment integrity score is below the world average.

REGULATORY EFFICIENCY
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Business Labor Monetary
Freedom Freedom Freedom

Albania’s overall regulatory environment is
relatively well institutionalized but lacks effi-
ciency. The country’s business freedom score is
above the world average; its labor freedom score
is below the world average; and its monetary
freedom score is well above the world average.

| ALBANIA

GOVERNMENT SIZE

100 —

88.8 71.9 76.4
Tax Government Fiscal
Burden Spending Health

The top individual income tax rate is 23 percent,
and the top corporate tax rate is 15 percent. The
tax burden equals 19.1 percent of GDP. Three-
year government spending and budget balance
averages are, respectively, 30.6 percent and -3.2
percent of GDP. Public debt amounts to 59.8
percent of GDP.

OPEN MARKETS
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60 —

50 —

Trade Investment Financial
Freedom Freedom Freedom

The trade-weighted average tariff rate is 3.3 per-
cent, and more than 190 nontariff measures are
in effect. In general, openness to foreign invest-
ment is above the world average, but investment
laws lack transparency. The banking sector is
relatively well capitalized despite the challeng-
ing environment.
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ALGERIA

WORLD RANK: REGIONAL RANK:

|geria’s economic freedom score is 47.5, making its economy the 160th

1 6 O 1 2 freest in the 2025 /ndex of Economic Freedom:. Its rating has increased
by 3.6 points from last year, and Algeria is ranked 12th out of 14 countries in
ECONOMIC FREEDOM STATUS: . . . .
REPRESSED the Middle East / North Africa region. The country’s economic freedom score

is lower than the world and regional averages. Algeria’s economy continues to
be considered “repressed” according to the 2025 /ndex.

The foundations of economic freedom are not well institutionalized. The
judiciary’s vulnerability to political interference and corruption undermines
sustainable economic development. Despite some progress, fiscal governance
still needs to be improved. Reforms to diversify the economic base have been
marginally successful. Protectionist regulatory measures have been used to
encourage domestic production. Algeria is one of the world’s leading natural
gas exporters. Oil and gas account for almost 95 percent of export revenues
and more than 30 percent of GDP.

ECONOMIC FREEDOM SCORE

REGIONAL AVERAGE
(MIDDLE EAST/ 58 6 59 WORLD
NORTH AFRICA) M = AVERAGE

HISTORICAL /INDEX SCORE CHANGE (SINCE 1995): -8.2

RECENT FREEDOM TREND QUICK FACTS
60—
POPULATION: UNEMPLOYMENT:
46.0 million 11.8%
49.7 . 0
0 469 ) 475 GDP (PPP): INFLATION (CPI):
P 438 /B8 [ $777.0 billion 9.3%
432 b 4.1% growth in 2023
[ ] L4 3-year average growth FDI INFI_.”(_)W.
40—+ rate: 3.8% $89.0 million
$16,900 per capita PUBLIC DEBT:
48.6% of GDP
30—
2023 data unless otherwise noted. Data compiled as of November 2024.

2020 2021 2022 2023 2024 2025
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RULE OF LAW
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Property Judicial Government
Rights Effectiveness Integrity

The overall rule of law is weak in Algeria. The
country’s property rights score is below the world
average; its judicial effectiveness score is below
the world average; and its government integrity
score is below the world average.

REGULATORY EFFICIENCY
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Business Labor Monetary
Freedom Freedom Freedom

Algeria’s overall regulatory environment is
relatively well institutionalized but lacks effi-
ciency. The country’s business freedom score is
below the world average; its labor freedom score
is below the world average; and its monetary
freedom score is above the world average.

| ALGERIA

GOVERNMENT SIZE

100 —

Tax Government Fiscal
Burden Spending Health

The top individual income tax rate is 35 percent,
and the top corporate tax rate is 26 percent. The
tax burden equals 8.5 percent of GDP. Three-
year government spending and budget balance
averages are, respectively, 34.4 percent and -4.8
percent of GDP. Public debt amounts to 48.6
percent of GDP.

OPEN MARKETS
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708 —————-
60 —

50 —

Trade Investment Financial
Freedom Freedom Freedom

The trade-weighted average tariff rate is 13.8
percent with layers of nontariff barriers in place.
Foreign investors generally enjoy only minority
status, and restrictions on foreign ownership still
limit much-needed dynamic investment. Capital
markets are underdeveloped, and the financial
sector remains dominated by public banks.
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ANGOLA

ngola’s economic freedom score is 55, making its economy the 118th
freest in the 2025 /ndex of Economic Freedom. Its rating has increased
by 0.7 point from last year, and Angola is ranked 18th out of 47 countries in
WERIDRANGS || RESONAL RANE the Sub-Saharan Africa region. The country’s economic freedom score is lower
11 8 1 8 than the world average but higher than the regional average. Angola’s econ-
omy is considered “mostly unfree” according to the 2025 /ndex.

ECONOMIC FREEDOM STATUS:

MOSTLY UNFREE

The government is highly dependent on oil and diamond revenues, and its
domination of the economy undermines efficiency. Monopolies and quasi-mo-
nopolies are common in the leading sectors. Pervasive corruption and a lack
of judicial independence from political interference continue to undermine the
foundations of Angola’s economic freedom. The overall regulatory environ-
ment remains constrained by a lack of commitment to policies that support
open markets. Non-tariff barriers and burdensome investment regulations
discourage the development of a dynamic private sector.

ECONOMIC FREEDOM SCORE

REGIONAL AVERAGE 53 2 59 WORLD
(SUB-SAHARAN AFRICA) n [ AVERAGE

HISTORICAL /INDEX SCORE CHANGE (SINCE 1995): +27.6

RECENT FREEDOM TREND QUICK FACTS
60—
54.2 543 55.0 POPULATION: UNEMPLOYMENT:
522 Py 52,6 53;0 PY (] 37.0 million 14.6%
()
50| e GDP (PPP): INFLATION (CPI):
$357.6 billion 13.6%

1.0% growth in 2023

3-year average growth B0 INFI.'OW:
40— rate: 2.4% -$6.1 billion
$9,674 per capita PUBLIC DEBT:
73.7% of GDP
30—
' ' ' ' ' ' 2023 data unless otherwise noted. Data compiled as of November 2024.
2020 2021 2022 2023 2024 2025
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RULE OF LAW

100 —

Property Judicial Government
Rights Effectiveness Integrity

The overall rule of law is weak in Angola. The
country’s property rights score is below the world
average; its judicial effectiveness score is below
the world average; and its government integrity
score is below the world average.

REGULATORY EFFICIENCY
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Freedom Freedom Freedom

Angola’s overall regulatory environment is poorly
institutionalized and inefficient. The country’s
business freedom score is far below the world
average; its labor freedom score is below the
world average; and its monetary freedom score is
below the world average.

GOVERNMENT SIZE

100 —

86.9 89.5 89.1
Tax Government Fiscal
Burden Spending Health

The top individual income tax rate is 25 percent,
and the top corporate tax rate is 25 percent. The
tax burden equals 7.9 percent of GDP. Three-
year government spending and budget balance
averages are, respectively, 18.7 percent and 0.7
percent of GDP. Public debt amounts to 73.7
percent of GDP.

OPEN MARKETS

100 —

80 —

Trade Investment Financial
Freedom Freedom Freedom

The trade-weighted average tariff rate is 7.3
percent, and nontariff measures further under-
mine trade flows. The government’s sectoral
restrictions on foreign ownership continue to
limit foreign investment. Access to credit remains
difficult despite some progress, and the equity
market is underdeveloped.

The Heritage Foundation | heritage.org/Index 33



ARGENTINA

rgentina’s economic freedom score is 54.2, making its economy the 124th

freest in the 2025 /ndex of Economic Freedom. Its rating has increased
by 4.3 points from last year, and Argentina is ranked 26th out of 32 countries
in the Americas region. The country’s economic freedom score is lower than
WORLD RANK: | REGIONAL RANK: the world and regional averages. Recording one of the largest score improve-
ments, Argentina’s economy has moved out of the bottom tier of economic
freedom in the 2025 /ndex.

ECONOMIC FREEDOM STATUS:

MOSTLY UNFREE The November 2023 election of reform-minded President Javier Milei has
provided concrete momentum for reform and revitalization of Argentina’s
economy. Although the economy faces daunting economic challenges, Milei’s
decisive economic reform agenda has resulted in notable progress. Man-
agement of public finance has been improved and made more disciplined
with the size and scope of government reduced through various fiscal and
regulatory reforms. Inflation has been declining, and monetary stability has
been strengthened.

ECONOMIC FREEDOM SCORE

REGIONAL AVERAGE 59 4
(AMERICAS) n

59 WORLD
u AVERAGE

HISTORICAL /INDEX SCORE CHANGE (SINCE 1995): -13.8

RECENT FREEDOM TREND QUICK FACTS
60—
549 POPULATION: UNEMPLOYMENT:
o311 52.7 P 46.7 million 6.2%
° ° 5011 LY 499
501 ® ° ° GDP (PPP): INFLATION (CPI):
$1.4 trillion 133.5%

-1.6% growth in 2023

3-year average growth ) IN.F.LOW:
40 | rate: 4.7% $15.1 billion
$29,336 per capita PUBLIC DEBT:
91.5% of GDP
30—
' ' ' ' ' ' 2023 data unless otherwise noted. Data compiled as of November 2024.
2020 2021 2022 2023 2024 2025
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RULE OF LAW
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The overall rule of law is weak in Argentina. The
country’s property rights score is below the world
average; its judicial effectiveness score is above
the world average; and its government integrity
score is below the world average.

REGULATORY EFFICIENCY
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Freedom Freedom Freedom

Argentina’s overall regulatory environment is
inefficient and not conducive to entrepreneurial
activity. The country’s business freedom score is
below the world average; its labor freedom score
is below the world average; and its monetary
freedom score is well below the world average.

| ARGENTINA

GOVERNMENT SIZE
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Tax Government Fiscal
Burden Spending Health

The top individual income tax rate is 35 percent,
and the top corporate tax rate is 35 percent. The
tax burden equals 21.6 percent of GDP. Three-
year government spending and budget balance
averages are, respectively, 37.8 percent and -3.1
percent of GDP. Public debt amounts to 91.5
percent of GDP.

OPEN MARKETS
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The trade-weighted average tariff rate is 10.7
percent, and more than 140 nontariff measures
are in effect. The state’s heavy involvement in the
economy slows the investment approval process.
State interference in the financial sector includes
policies that limit financial account transactions.
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WORLD RANK: | REGIONAL RANK: A R M E N I A
57 | 30

ECONOMIC FREEDOM STATUS: rmenia’s economic freedom score is 65.4, making its economy the 57th
MODERATELY FREE freest in the 2025 /ndex of Economic Freedom. Its rating has increased by
0.5 point from last year, and Armenia is ranked 30th out of 44 countries in the
Europe region. The country’s economic freedom score is higher than the world
average but lower than the regional average. Armenia’s economy is considered
“moderately free” according to the 2025 /ndex.

The overall regulatory framework remains efficient, and policies that support
open markets are in place. Armenia performs relatively well in many of the
four pillars of economic freedom, but the foundations of economic freedom
are not strongly sustained by an independent judiciary. Corruption continues
to undermine opportunities for more vibrant economic development. Russia is
Armenia’s principal export market. Armenia joined Russia’s Eurasian Economic
Union in 2015 and signed a Comprehensive and Enhanced Partnership Agree-
ment with the European Union in 2017.

ECONOMIC FREEDOM SCORE

65.4

i

REGIONAL

WORLD 59 7 68 AVERAGE
AVERAGE [] [] (EUROPE)

HISTORICAL /INDEX SCORE CHANGE (SINCE 1996): +23.2

RECENT FREEDOM TREND QUICK FACTS
80—
POPULATION: UNEMPLOYMENT:
71.9 3.0 million 8.6%
70.6
70—t GDP (PPP): INFLATION (CPI):
65.3 65.1 64.9 65.4 $63.8 billion 2.0%

8.3% growth in 2023

3-year average growth FDI 'NFL%‘_N:
o rate: 8.9% $998.0 million
$21,532 per capita PUBLIC DEBT:

50.7% of GDP

50—

2023 data unless otherwise noted. Data compiled as of November 2024.

2020 2021 2022 2023 2024 2025
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RULE OF LAW
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The overall rule of law is weak in Armenia. The
country’s property rights score is below the world
average; its judicial effectiveness score is below
the world average; and its government integrity
score is above the world average.

REGULATORY EFFICIENCY
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Armenia’s overall regulatory environment is
relatively well institutionalized but lacks effi-
ciency. The country’s business freedom score is
above the world average; its labor freedom score
is above the world average; and its monetary
freedom score is below the world average.

| ARMENIA

GOVERNMENT SIZE

100 —

Tax Government Fiscal
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The top individual income tax rate is 20 percent,
and the top corporate tax rate is 18 percent. The
tax burden equals 21.5 percent of GDP. Three-
year government spending and budget balance
averages are, respectively, 27.3 percent and -2.9
percent of GDP. Public debt amounts to 50.7
percent of GDP.
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Freedom Freedom Freedom

The trade-weighted average tariff rate is 6.5 per-
cent, and nontariff measures are in effect. Foreign
investment in various sectors remains regulated.
The overall financial sector is not fully developed,
is subject to state control, and is dominated by
fairly well-capitalized banks.
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AUSTRALIA

ustralia’s economic freedom score is 79.3, making its economy the 6th

freest in the 2025 /ndex of Economic Freedom. Its rating has increased by
3.1 points from last year, and Australia is ranked 3rd out of 39 countries in the
Asia-Pacific region. The country’s economic freedom score is higher than the
world and regional averages. Australia’s economy is considered “mostly free”
according to the 2025 Index.

The competitive economy benefits from Australia’s strong commitment to
open-market policies that facilitate global trade and investment. The founda-
tions of economic freedom in Australia are strong and supported by the widely
respected rule of law. Transparent and efficient regulations are generally
applied evenly, encouraging dynamic private-sector entrepreneurial activity.
Australia is internationally competitive in financial and insurance services,
technologies, and high-value-added manufactured goods and has free-trade
agreements with the U.S., China, Japan, South Korea, the Association of South-
east Asian Nations, and the United Kingdom.

ECONOMIC FREEDOM SCORE

REGIONAL AVERAGE

59 WORLD
L] AVERAGE

(ASIA-PACIFIC) 58.3

HISTORICAL /INDEX SCORE CHANGE (SINCE 1995): +5.2

RECENT FREEDOM TREND

90—
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70—+

60—

826

777

74.8

QUICK FACTS

2020

2021

2022

2023

POPULATION: UNEMPLOYMENT:
27.0 million 3.7%
723 GDP (PPP): INFLATION (CPI):
7g2 $1.8 trillion 5.6%
2.0% growth in 2023
3-year average growth ;6D1I éb:)Fl:.OW
rate: 3.8% STl
$67,901 per capita PUBLIC DEBT:
49.0% of GDP
+ + 2023 data unless otherwise noted. Data compiled as of November 2024.
2024 2025
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The overall rule of law is very well respected in
Australia. The country’s property rights score is
above the world average; its judicial effectiveness
score is above the world average; and its govern-
ment integrity score is above the world average.

REGULATORY EFFICIENCY
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Australia’s overall regulatory environment is

well institutionalized and relatively efficient. The
country’s business freedom score is far above the
world average; its labor freedom score is above
the world average; and its monetary freedom
score is well above the world average.

| AUSTRALIA
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The top individual income tax rate is 45 percent,
and the top corporate tax rate is 30 percent. The
tax burden equals 29.4 percent of GDP. Three-
year government spending and budget balance
averages are, respectively, 38.8 percent and -3.1
percent of GDP. Public debt amounts to 49.0
percent of GDP.

OPEN MARKETS
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The trade-weighted average tariff rate is 2.5 per-
cent, and more than 300 nontariff measures are
in effect. Government policies do not significantly
interfere with foreign investment. The compet-
itive financial sector is well developed, and all
banks are privately owned.
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WORLD RANK:

32

REGIONAL RANK:

17

ECONOMIC FREEDOM STATUS:

MODERATELY FREE

AUSTRIA

ustria’s economic freedom score is 69.7, making its economy the 32nd

freest in the 2025 Index of Economic Freedom. Its rating has increased by
1.3 points from last year, and Austria is ranked 17th out of 44 countries in the
Europe region. The country’s economic freedom score is higher than the world
and regional averages. Austria’s economy is considered “moderately free”
according to the 2025 /ndex.

The overall business environment is transparent and competitive. Austria has
large services and industrial sectors and a small, highly developed agricultural
sector. Austria’s high property rights and judicial effectiveness scores reflect its
strong rule of law and the maintenance of economic freedom, but institutional
strength is not matched by a commitment to limited government. Expansion-
ary public spending has generated budgetary pressure. Ongoing challenges
include the assimilation of migrants and strains on labor markets and public
finances caused by an aging population.

ECONOMIC FREEDOM SCORE

RECENT FREEDOM TREND
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HISTORICAL /INDEX SCORE CHANGE (SINCE 1995): -0.3
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QUICK FACTS
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rate: 2.8% $1.9 billion
$71,988 per capita PUBLIC DEBT:
77.5% of GDP
+ + + + + + 2023 data unless otherwise noted. Data compiled as of November 2024.
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The overall rule of law is well respected in Austria.
The country’s property rights score is above the
world average; its judicial effectiveness score is
above the world average; and its government
integrity score is above the world average.

REGULATORY EFFICIENCY
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Austria’s overall regulatory environment is well
institutionalized and relatively efficient. The
country’s business freedom score is far above the
world average; its labor freedom score is above
the world average; and its monetary freedom
score is above the world average.

| AUSTRIA
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The top individual income tax rate is 55 percent,
and the top corporate tax rate is 23 percent. The
tax burden equals 42.7 percent of GDP. Three-
year government spending and budget balance
averages are, respectively, 53.7 percent and -3.9
percent of GDP. Public debt amounts to 77.5
percent of GDP.

OPEN MARKETS
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The trade-weighted average tariff rate (common
among EU members) is 2.7 percent, and more
than 600 EU-mandated nontariff measures are in
force. In general, government policies do not sig-
nificantly interfere with foreign investment. The
relatively well-capitalized banking sector offers a
wide range of financial services.

The Heritage Foundation | heritage.org/Index 41



WORLD RANK: REGIONAL RANK:

ECONOMIC FREEDOM STATUS:

MODERATELY FREE

AZERBAIJAN

zerbaijan’s economic freedom score is 62.5, making its economy the 75th

freest in the 2025 /ndex of Economic Freedom:. Its rating has increased
by 0.9 point from last year, and Azerbaijan is ranked 36th out of 44 countries
in the Europe region. The country’s economic freedom score is higher than the
world average but lower than the regional average. Azerbaijan’s economy is
considered “moderately free” according to the 2025 /ndex.

Wide-ranging reforms have led to measurable progress in economic modern-
ization and diversification, improving Azerbaijan’s overall macroeconomic and
entrepreneurial competitiveness. Openness to global trade and investment has
aided the transition to a more market-based system, but deeper institutional
and systemic reforms are needed to strengthen the foundations of economic
freedom. Efforts to boost energy production are underway. Construction of
the Southern Gas Corridor, a pipeline that transports gas from Azerbaijan to
European markets, was completed in 2020.
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The overall rule of law is weak in Azerbaijan. The
country’s property rights score is below the world
average; its judicial effectiveness score is below
the world average; and its government integrity
score is below the world average.

REGULATORY EFFICIENCY
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Azerbaijan’s overall regulatory environment is
relatively well institutionalized but lacks effi-
ciency. The country’s business freedom score is
above the world average; its labor freedom score
is above the global average; and its monetary
freedom score is below the world average.

| AZERBAIJAN
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The top individual income tax rate is 25 percent,
and the top corporate tax rate is 20 percent. The
tax burden equals 13.5 percent of GDP. Three-
year government spending and budget balance
averages are, respectively, 30.4 percent and 6.0
percent of GDP. Public debt amounts to 21.8
percent of GDP.

OPEN MARKETS

100 —

80
70 mssssac
60 —

50 —

Trade Investment Financial
Freedom Freedom Freedom

The trade-weighted average tariff rate is 7.6
percent, and nontariff barriers continue to restrict
trade. Azerbaijan has gradually been moving
toward greater diversification of its economy.

The financial sector is dominated by state-owned
banks but remains stable.
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WORLD RANK: | REGIONAL RANK: BA H A M As

72 | 16

O ER T eSS he Bahamas’ economic freedom score is 63.2, making its economy
MODERATELY FREE the 72nd freest in the 2025 /ndex of Economic Freedom. Its rating has
increased by 0.7 point from last year, and the Bahamas is ranked 16th out of
32 countries in the Americas region. The country’s economic freedom score
is higher than the world and regional averages. The Bahamas’ economy is
considered “moderately free” according to the 2025 /ndex.

Relatively sound macroeconomic management has contributed to steady
economic growth, but overall economic freedom has been declining, And

the economy has been fluctuating within the “moderately free” range. The
country’s overall regulatory system is conducive to entrepreneurial activity,
and there are no individual or corporate income taxes. The foundations of
economic freedom remain relatively sound with freedom from corruption and
property rights scoring above world averages. However, further improvements
in these two areas will be critical to improving institutional efficiency.

ECONOMIC FREEDOM SCORE

6 3 | 2
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REGIONAL AVERAGE 59 4 59 WORLD
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HISTORICAL /INDEX SCORE CHANGE (SINCE 1995): -8.6

RECENT FREEDOM TREND QUICK FACTS
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50—
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The overall rule of law is relatively well respected
in the Bahamas. The country’s property rights
score is above the world average; its judicial
effectiveness score is above the world average;
and its government integrity score is above the
world average.

REGULATORY EFFICIENCY
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The Bahamas’ overall regulatory environment is
well institutionalized and relatively efficient. The
country’s business freedom score is above the
world average; its labor freedom score is above
the world average; and its monetary freedom
score is above the world average.

| BAHAMAS
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The top individual income tax rate is O percent,
and the top corporate tax rate is O percent. The
tax burden equals 16.8 percent of GDP. Three-
year government spending and budget balance
averages are, respectively, 27.6 percent and -7.6
percent of GDP. Public debt amounts to 81.5
percent of GDP.
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The trade-weighted average tariff rate is 18
percent, and nontariff measures further impede
trade flows. New foreign investment is subject to
a lengthy review process. The financial sector is
fairly competitive and the second most important
contributor to the economy.
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BAHRAIN

WORLD RANK: | REGIONAL RANK: ahrain’s economic freedom score is 65.6, making its economy the 55th

5 5 4 freest in the 2025 Index of Economic Freedom. Its rating has increased by
2.2 points from last year, and Bahrain is ranked 4th out of 14 countries in the

ECONOMIC FREEDOM STATUS: Middle East / North Africa region. The country’s economic freedom score is

MODERATELY FREE higher than the world and regional averages. Bahrain’s economy is considered

“moderately free” according to the 2025 /ndex.

Bahrain performs quite well in many of the four pillars of economic freedom.

The overall investment framework is streamlined, and the commercial law
system is relatively straightforward. Despite the challenging global eco-
nomic environment, the country continues to be a dynamic business hub.
Its openness to global commerce is sustained by a competitive regulatory
environment. Enhancing the foundations of economic freedom by further
improving the rule of law and fiscal policy remains critical to ensuring the
country’s ongoing evolution.

ECONOMIC FREEDOM SCORE
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12 ECONOMIC FREEDOMS | BAHRAIN
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The overall rule of law is relatively weak in Bah-
rain. The country’s property rights score is above
the world average; its judicial effectiveness score
is below the world average; and its government
integrity score is below the world average.

REGULATORY EFFICIENCY
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Bahrain’s overall regulatory environment is
relatively well institutionalized and efficient.
The country’s business freedom score is greater
than the world average; its labor freedom

score is slightly below the world average; and
its monetary freedom score is well above the
world average.
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The top individual income tax rate is O percent,
and the top corporate tax rate is O percent. The
tax burden equals 2.8 percent of GDP. Three-
year government spending and budget balance
averages are, respectively, 29.3 percent and -8.7
percent of GDP. Public debt amounts to 123.3
percent of GDP.
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The trade-weighted average tariff rate is 4.2
percent, and nontariff measures are in effect. The
overall investment framework is generally positive
and has remained transparent. Foreign and
domestic investors have access to a wide range of
financial services.
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WORLD RANK:

ECONOMIC FREEDOM STATUS:

MOSTLY UNFREE

REGIONAL RANK:

BANGLADESH

angladesh’s economic freedom score is 54.7, making its economy the

122nd freest in the 2025 Index of Economic Freedom:. Its rating has
increased by 0.3 point from last year, and Bangladesh is ranked 25th out of 39
countries in the Asia-Pacific region. The country’s economic freedom score is
lower than the world and regional averages. Bangladesh’s economy is consid-
ered “mostly unfree” according to the 2025 /ndex.

The foundations of economic freedom remain fragile. Corruption and judicial
inefficiency undermine the rule of law, and structural problems and weak gov-
ernance constrain development. Policies needed to sustain open markets are
undercut by government interference in the economy. The many obstacles to
business include poor infrastructure, unreliable electricity, inaccessible financ-
ing, and a bloated bureaucracy. Labor laws are not enforced well. Inflation
and rising fuel prices have sparked popular discontent. The underdeveloped
financial sector impedes investment and the growth of a more dynamic
private sector.

ECONOMIC FREEDOM SCORE
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12 ECONOMIC FREEDOMS
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The overall rule of law is weak in Bangladesh. The
country’s property rights score is below the world
average; its judicial effectiveness score is below
the world average; and its government integrity
score is below the world average.

REGULATORY EFFICIENCY
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Bangladesh’s overall regulatory environment

is poorly institutionalized and inefficient. The
country’s business freedom score is far below the
world average; its labor freedom score is below
the world average; and its monetary freedom
score is above the world average.

| BANGLADESH
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The top individual income tax rate is 25 percent,
and the top corporate tax rate is 32.5 percent. The
tax burden equals 8.0 percent of GDP. Three-
year government spending and budget balance
averages are, respectively, 12.9 percent and -4.1
percent of GDP. Public debt amounts to 39.3
percent of GDP.
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The trade-weighted average tariff rate is 11.4 per-
cent, and layers of nontariff barriers continue to
impede dynamic flows of trade and investment.
The financial sector is dominated by banks, and
state interference is considerable.
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WORLD RANK:

36

BARBADOS

REGIONAL RANK:

5 arbados’s economic freedom score is 68.9, making its economy the 36th
freest in the 2025 /ndex of Economic Freedom. Its rating has increased

ECONOMIC FREEDOM STATUS:

by 2.1 points from last year, and Barbados is ranked 5th out of 32 countries in

MODERATELY FREE the Americas region. The country’s economic freedom score is higher than the

world and regional averages. Barbados’s economy is considered “moderately
free” according to the 2025 /ndex.

A middle-income country with a diversified economy built on tourism and
offshore banking, Barbados has one of the Caribbean’s highest incomes per
capita. Relatively strong foundations of economic freedom are supported

by transparency and efficiency, but the government’s economic policies

are focused on attracting international companies. The overall business and
investment framework is relatively clear. However, the fiscal deficit has caused
government debt to become larger than the size of the economy. Tourism has
rebounded, but Barbados still faces challenges to medium-term growth.

ECONOMIC FREEDOM SCORE
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The overall rule of law is well respected in Barba-
dos. The country’s property rights score is above
the world average; its judicial effectiveness score
is above the world average; and its government
integrity score is above the world average.

REGULATORY EFFICIENCY
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Barbados’s overall regulatory environment is
relatively well institutionalized but lacks effi-
ciency. The country’s business freedom score is
above the world average; its labor freedom score
is above the world average; and its monetary
freedom score is well above the world average.
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The top individual income tax rate is 28.5 percent,
and the top corporate tax rate is 9 percent. The
tax burden equals 27.3 percent of GDP. Three-
year government spending and budget balance
averages are, respectively, 29.4 percent and -2.6
percent of GDP. Public debt amounts to 110.8
percent of GDP.
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The trade-weighted average tariff rate is 22.1 per-
cent, and more than 100 nontariff measures are in
effect. There are no limits on foreign investment,
but some sectors require a government license.
The banking sector provides a wide range of
services for investors.
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WORLD RANK:

ECONOMIC FREEDOM STATUS:

REPRESSED

REGIONAL RANK:

BELARUS

elarus’s economic freedom score is 48.9, making its economy the 152nd

freest in the 2025 Index of Economic Freedom. Its rating has increased by
0.5 point from last year, and Belarus is ranked 44th out of 44 countries in the
Europe region. The country’s economic freedom score is lower than the world
and regional averages. Belarus’s economy is considered “repressed” according
to the 2025 /Index.

Poor scores for property rights and for freedom from corruption reflect

the weak foundations of economic freedom in Belarus. Corruption remains
widespread, and an ineffective judiciary and time-consuming bureaucracy
affect the enforcement of property rights. State control and involvement in the
economy are pervasive, and Belarus lacks regulatory efficiency and flexibility.
Overall progress in business reform has been uneven, and the private sector
remains small and marginalized. The lack of policies designed to open markets
and improve productivity undermines competitiveness and dynamic invest-
ment growth.
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The overall rule of law is weak in Belarus. The
country’s property rights score is below the world
average; its judicial effectiveness score is below
the world average; and its government integrity
score is below the world average.

REGULATORY EFFICIENCY
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Belarus’s overall regulatory environment is poorly
institutionalized and inefficient. The country’s
business freedom score is far below the world
average; its labor freedom score is below the
world average; and its monetary freedom score is
below the world average.
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The top individual income tax rate is 13 percent,
and the top corporate tax rate is 18 percent. The
tax burden equals 24.0 percent of GDP. Three-
year government spending and budget balance
averages are, respectively, 38.5 percent and -0.5
percent of GDP. Public debt amounts to 40.7
percent of GDP.

OPEN MARKETS

100 —

80
70 o -

60 —

50 —

0 30.0 20.0
Trade Investment Financial
Freedom Freedom Freedom

The trade-weighted average tariff rate is 5.4 per-
cent, but trade flows remain restricted by various
nontariff barriers. Belarus is not a member of

the World Trade Organization. Extensive state
ownership and government control severely limit
investment and financial activity.
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WORLD RANK:

34
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ONAL RANK:
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ECONOMIC FREEDOM STATUS:

MODERATELY FREE

BELGIUM

elgium’s economic freedom score is 69, making its economy the 34th

freest in the 2025 Index of Economic Freedom. Its rating has increased by
3.4 points from last year, and Belgium is ranked 19th out of 44 countries in the
Europe region. The country’s economic freedom score is higher than the world
and regional averages. Belgium’s economy is considered “moderately free”
according to the 2025 /ndex.

With strong foundations of economic freedom, Belgium’s economy has long
benefited from open-market policies that support global trade and invest-
ment. Clear and transparent laws and regulations are well enforced. However,
the tax system is relatively burdensome, and the extensive welfare state is
costly. Labor market rigidities remain a major barrier to productivity and job
growth. Services account for a large portion of GDP. Belgium has a dense
network of rails and roadways, and Antwerp is one of Europe’s busiest ports.

ECONOMIC FREEDOM SCORE

69.0

REGIONAL

WORLD 59 7 68 AVERAGE
AVERAGE [] [] (EUROPE)

HISTORICAL /INDEX SCORE CHANGE (SINCE 1996): +3.0

RECENT FREEDOM TREND

80—

70—

60—

50—

QUICK FACTS

POPULATION: UNEMPLOYMENT:
11.7 million 5.5%
701
68.9 696 o 69.0 GDP (PPP): INFLATION (CPI):
) 65.6 $834.2 billion 2.3%
1.4% growth in 2023
3-year average growth F;I;';.Tll.'ow‘
rate: 3.8% pden el
$71,035 per capita PUBLIC DEBT:
105.2% of GDP
+ + + + + + 2023 data unless otherwise noted. Data compiled as of November 2024.
2020 2021 2022 2023 2024 2025

54

2025 Index of Economic Freedom



12 ECONOMIC FREEDOMS
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The overall rule of law is well respected in Bel-
gium. The country’s property rights score is above
the world average; its judicial effectiveness score
is above the world average; and its government
integrity score is above the world average.

REGULATORY EFFICIENCY
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Belgium’s overall regulatory environment is well
institutionalized and relatively efficient. The
country’s business freedom score is far above the
world average; its labor freedom score is above
the world average; and its monetary freedom
score is well above the world average.
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The top individual income tax rate is 50 percent,
and the top corporate tax rate is 25 percent. The
tax burden equals 42.6 percent of GDP. Three-
year government spending and budget balance
averages are, respectively, 54.2 percent and -4.5
percent of GDP. Public debt amounts to 105.2
percent of GDP.
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The trade-weighted average tariff rate (common
among EU members) is 2.7 percent, and more
than 600 EU-mandated nontariff measures are in
force. Foreign and domestic investors are treated
equally. The financial system remains vibrant and
generally free from government involvement.
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WORLD RANK:
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REGIONAL RANK:

13

ECONOMIC FREEDOM STATUS:

MODERATELY FREE

BELIZE

elize’s economic freedom score is 64.2, making its economy the 66th

freest in the 2025 Index of Economic Freedom. Its rating has increased by
3.0 points from last year, and Belize is ranked 13th out of 32 countries in the
Americas region. The country’s economic freedom score is higher than the
world and regional averages. Belize’s economy is considered “moderately free”
according to the 2025 /ndex.

Vibrant economic growth is constrained by institutional weaknesses that
undermine the foundations of economic freedom. Despite a streamlined
process for completing regulatory requirements, entrepreneurial activity often
faces inefficiency and a lack of transparency. The judicial system is vulnerable
to political interference, and corruption is common. Entrepreneurial activity is
limited, and recovery from the recent economic slowdown has been narrowly
based. The overall investment framework remains inefficient, and there is no
fully developed formal labor market. The most recent available inflation rate is
6.3 percent.
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The overall rule of law is weak in Belize. The
country’s property rights score is below the world
average; its judicial effectiveness score is above
the world average; and its government integrity
score is below the world average.

REGULATORY EFFICIENCY

100 —

80 —

70 —

60 —8 [

50 —

71.2
0
Business Labor Monetary
Freedom Freedom Freedom

Belize’s overall regulatory environment is rela-
tively well institutionalized but lacks efficiency.
The country’s business freedom score is above
the world average; its labor freedom score is
above the world average; and its monetary free-
dom score is above the world average.
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The top individual income tax rate is 25 percent,
and the top corporate tax rate is 25 percent. The
tax burden equals 20.7 percent of GDP. Three-
year government spending and budget balance
averages are, respectively, 24.3 percent and -1.7
percent of GDP. Public debt amounts to 66.8
percent of GDP.
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The trade-weighted average tariff rate is 16.7
percent, and two nontariff measures are in effect.
Bureaucratic barriers may discourage foreign
investment. The state influences credit allocation
through quasi-governmental banks. The financial
sector is not fully developed.
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! BENIN

WORLD RANK: REGIONAL RANK:

96 | 8

enin’s economic freedom score is 58.5, making its economy the 96th
freest in the 2025 /ndex of Economic Freedom. Its rating has increased

ECONOMIC FREEDOM STATUS: by 0.8 point from last year, and Benin is ranked 8th out of 47 countries in the
MOSTLY UNFREE Sub-Saharan Africa region. The country’s economic freedom score is lower
than the world average but higher than the regional average. Benin’s economy
is considered “mostly unfree” according to the 2025 /ndex.

The lack of political momentum continues to impede necessary reform. The
most visible constraints on private-sector development are related to the
weak rule of law. Bureaucratic inefficiency and corruption affect much of

the economy, undermining the foundations of economic freedom. Efforts to
increase power generation capacity have aimed to stimulate economic growth.
Expansion of the privately managed port of Cotonou, which accounts for
approximately 60 percent of GDP, could encourage growth by increasing port
services to regional neighbors.
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The overall rule of law is weak in Benin. The
country’s property rights score is below the world
average; its judicial effectiveness score is above
the world average; and its government integrity
score is below the world average.
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Benin’s overall regulatory environment is rela-
tively well institutionalized but lacks efficiency.
The country’s business freedom score is far below
the world average; its labor freedom score is
above the world average; and its monetary free-
dom score is well above the world average.
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The top individual income tax rate is 45 percent,
and the top corporate tax rate is 30 percent. The
tax burden equals 11.5 percent of GDP. Three-
year government spending and budget balance
averages are, respectively, 19.6 percent and -5.1
percent of GDP. Public debt amounts to 54.5
percent of GDP.
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The trade-weighted average tariff rate is 11.0
percent, and various nontariff measures are in
effect. Dynamic flows of foreign investment are
constrained by persistent policy and institu-
tional weaknesses. Despite the development of
microfinance institutions, overall access to credit
remains low.
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WORLD RANK: REGIONAL RANK:

ECONOMIC FREEDOM STATUS: B H U TA N
MOSTLY UNFREE

hutan’s economic freedom score is 57.5, making its economy the 102nd
@ freest in the 2025 Index of Economic Freedom. Its rating has increased by
2.1 points from last year, and Bhutan is ranked 22nd out of 39 countries in the
Asia-Pacific region. The country’s economic freedom score is lower than the
world and regional averages. Bhutan’s economy is considered “mostly unfree”
according to the 2025 Index.

Bhutan is modernizing its economic structure. The public sector has long been
the main source of economic growth, but the government now recognizes the
importance of private-sector development and has assigned a higher priority
to economic diversification, particularly in light of demographic shifts that

will bring more young people into the labor market. A modern regulatory
framework has not been fully developed. Despite recent efforts, enforcement
of regulations remains inconsistent. The government has responded to labor
shortages by initiating several skilling and reskilling programs.
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The overall rule of law is relatively well respected
in Bhutan. The country’s property rights score is
above the world average; its judicial effectiveness
score is above the world average; and its govern-
ment integrity score is above the world average.
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Bhutan’s overall regulatory environment is
relatively well institutionalized but lacks effi-
ciency. The country’s business freedom score is
above the world average; its labor freedom score
is above the world average; and its monetary
freedom score is above the world average.
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The top individual income tax rate is 25 percent,
and the top corporate tax rate is 30 percent. The
tax burden equals 11.5 percent of GDP. Three-
year government spending and budget balance
averages are, respectively, 32.6 percent and -5.8
percent of GDP. Public debt amounts to 116.1
percent of GDP.
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The trade-weighted average tariff rate is 11.0 per-
cent, and layers of nontariff barriers significantly
impede dynamic flows of trade. The underdevel-
oped investment framework limits opportunities
to attract foreign investment. The financial sector
is rudimentary.
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BOLIVIA

WORLD RANK: | REGIONAL RANK: olivia’s economic freedom score is 44.1, making its economy the 164th
freest in the 2025 /ndex of Economic Freedom. Its rating has increased
by 0.6 point from last year, and Bolivia is ranked 30th out of 32 countries in
ECONOMIC FREEDOM STATUS: the Americas region. The country’s economic freedom score is lower than the
REPRESSED world and regional averages. Bolivia’s economy is considered “repressed”
according to the 2025 /ndex.

The foundations of economic freedom in Bolivia remain severely hampered by
structural and institutional problems. The judicial system is vulnerable to politi-
cal interference, corruption is prevalent, and the rule of law is weak. The state’s
growing presence in economic activity has moved the economy ever farther
from free-market openness. In general, the level of business freedom remains
low. The labor code is outdated and burdensome. The government maintains
controls on the prices of such products as sugar, maize, and bread.
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The overall rule of law is weak in Bolivia. The
country’s property rights score is below the world
average; its judicial effectiveness score is below
the world average; and its government integrity
score is below the world average.
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Monetary

Bolivia’s overall regulatory environment is rela-
tively well institutionalized but lacks efficiency.
The country’s business freedom score is far below
the world average; its labor freedom score is
slightly above the world average; and its mone-
tary freedom score is above the world average.
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The top individual income tax rate is 13 percent,
and the top corporate tax rate is 25 percent. The
tax burden equals 18.0 percent of GDP. Three-
year government spending and budget balance
averages are, respectively, 35.7 percent and -9.1
percent of GDP. Public debt amounts to 88.4
percent of GDP.
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The trade-weighted average tariff rate is 9.7
percent, and four nontariff measures are in effect.
The overall investment framework is opaque,

and the government prioritizes domestic invest-
ment over foreign investment. The financial
sector is vulnerable to state interference and not
fully developed.
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WORLD RANK: REGIONAL RANK:

ECONOMIC FREEDOM STATUS:

MODERATELY FREE

BOSNIA AND
HERZEGOVINA

osnia and Herzegovina’s economic freedom score is 63.5, making its
B economy the 70th freest in the 2025 /ndex of Economic Freedom. Its
rating has increased by 1.5 points from last year, and Bosnia and Herzegovina is
ranked 34th out of 44 countries in the Europe region. The country’s economic
freedom score is higher than the world average but lower than the regional
average. Bosnia and Herzegovina’s economy is considered “moderately free”
according to the 2025 /ndex.

The foundations of economic freedom in Bosnia and Herzegovina are fragile
and uneven. Widespread corruption and poor protection of property rights
discourage entrepreneurial activity. The government’s generally slow transition
to regulatory efficiency and open-market policies dampens economic dyna-
mism. The fragmentary regulatory framework undermines business freedom.
The economy relies heavily on remittances, foreign aid, and exports of metals.
Challenges include political uncertainty, high unemployment, high energy and
food prices, and poor infrastructure.
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The overall rule of law is weak in Bosnia and Her-
zegovina. The country’s property rights score is
below the world average; its judicial effectiveness
score is below the world average; and its govern-
ment integrity score is below the world average.
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Bosnia and Herzegovina’s overall regulatory
environment is relatively well institutionalized
but lacks efficiency. The country’s business
freedom score is above the world average; its
labor freedom score is above the world average;
and its monetary freedom score is above the
world average.

I BOSNIA AND HERZEGOVINA

GOVERNMENT SIZE
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The top individual income tax rate is 10 percent,
and the top corporate tax rate is 10 percent. The
tax burden equals 21.0 percent of GDP. Three-
year government spending and budget balance
averages are, respectively, 40.3 percent and -0.1
percent of GDP. Public debt amounts to 32.2
percent of GDP.
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The trade-weighted average tariff rate is 7.5
percent, and a multiplicity of nontariff barriers
further restricts trade flows. Complex regulatory
frameworks discourage new foreign investment.
The banking sector remains stable, but the
number of nonperforming loans is sizable.
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2

ECONOMIC FREEDOM STATUS:

MODERATELY FREE

BOTSWANA

otswana’s economic freedom score is 69.9, making its economy the 3lst

freest in the 2025 Index of Economic Freedom. Its rating has increased by
1.9 points from last year, and Botswana is ranked 2nd out of 47 countries in the
Sub-Saharan Africa region. The country’s economic freedom score is higher
than the world and regional averages. Botswana’s economy is considered
“moderately free” according to the 2025 /ndex.

Botswana continues to maintain a dynamic economy and performs relatively
well in many of the four pillars of economic freedom. The foundations of eco-
nomic freedom are among the region’s strongest. The independent judiciary
provides strong protection of property rights. The government has imple-
mented numerous measures that are designed to enhance business freedom
and private-sector opportunities, but progress has been uneven. Risks to
political stability remain low. Botswana has abundant diamonds and other
natural resources and one of Africa’s highest sovereign credit ratings.
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The overall rule of law is relatively well respected
in Botswana. The country’s property rights

score is above the world average; its judicial
effectiveness score is above the world average;
and its government integrity score is above the
world average.

REGULATORY EFFICIENCY
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Botswana’s overall regulatory environment is
relatively well institutionalized but lacks effi-
ciency. The country’s business freedom score is
above the world average; its labor freedom score
is above the world average; and its monetary
freedom score is above the world average.
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The top individual income tax rate is 25 percent,
and the top corporate tax rate is 22 percent. The
tax burden equals 20.1 percent of GDP. Three-
year government spending and budget balance
averages are, respectively, 31.2 percent and -2.3
percent of GDP. Public debt amounts to 20.1
percent of GDP.
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The trade-weighted average tariff rate is 5.6
percent, and nontariff measures are in effect.
Foreign investment in some sectors is restricted.
The financial sector generally adheres to global
standards in the transparency of banking supervi-
sion and provides considerable access to credit.
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BRAZIL

razil’s economic freedom score is 55.1, making its economy the 117th freest
B in the 2025 Index of Economic Freedom:. Its rating has increased by 1.9
points from last year, and Brazil is ranked 25th out of 32 countries in the Amer-
11 7 25 icas region. The country’s economic freedom score is lower than the world and
regional averages. Brazil’s economy is considered “mostly unfree” according to

WORLD RANK: REGIONAL RANK:

ECONOMIC FREEDOM STATUS:

MOSTLY UNFREE the 2025 Index.

Stronger foundations of economic freedom remain critical to ensuring an
improved economic future. Brazil’s corruption and property rights scores are
relatively low, and its judicial system remains vulnerable to political influence.
The state’s presence in the economy continues to undercut development of a
more vibrant private sector. Despite some progress, the process for organizing
new investment and production remains cumbersome and bureaucratic. It is
costly and time-consuming to launch or close a business. Stifling labor regula-
tions continue to undermine employment and productivity growth.
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The overall rule of law is weak in Brazil. The
country’s property rights score is below the world
average; its judicial effectiveness score is above
the world average; and its government integrity
score is below the world average.
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Brazil’s overall regulatory environment is rela-
tively well institutionalized but lacks efficiency.
The country’s business freedom score is above
the world average; its labor freedom score is
above the world average; and its monetary free-
dom score is above the world average.
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The top individual income tax rate is 27.5 percent,
and the top corporate tax rate is 34 percent. The
tax burden equals 24.7 percent of GDP. Three-
year government spending and budget balance
averages are, respectively, 43.1 percent and -4.7
percent of GDP. Public debt amounts to 84.7
percent of GDP.
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The trade-weighted average tariff rate is 6.7
percent, and more than 600 nontariff measures
are in effect. Foreign investment faces bureau-
cratic hurdles. The financial sector is competitive,
but state involvement remains considerable, and
public banks account for more than 50 percent of
loans to the private sector.
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ECONOMIC FREEDOM STATUS: B R U N E I

MODERATELY FREE DARU SSA LAM

runei Darussalam’s economic freedom score is 67, making its economy

the 46th freest in the 2025 Index of Economic Freedom. Its rating has
increased by 1.1 points from last year, and Brunei Darussalam is ranked 8th out
of 39 countries in the Asia-Pacific region. The country’s economic freedom
score is higher than the world and regional averages. Brunei Darussalam’s
economy is considered “moderately free” according to the 2025 /ndex.

Brunei’s economy’s continues to maintain a relatively high degree of market
openness that facilitates trade and investment. The legal system generally
secures private property and macroeconomic stability. The investment
environment is relatively efficient and transparent, but the regulatory frame-
work needs to be more streamlined to enhance economic competitiveness.
Oil and gas production provides 90 percent of government revenue and more
than half of GDP but relatively few jobs for locals. Brunei imports most of its
manufactured goods and food.
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The overall rule of law is relatively well respected
in Brunei Darussalam. The country’s property
rights score is above the world average; its
judicial effectiveness score is above the world
average; and its government integrity score is
below the world average.

REGULATORY EFFICIENCY

100 —

80 —
70 —
60 —

50 —

Business Labor Monetary
Freedom Freedom Freedom

Brunei’s overall regulatory environment is well
institutionalized and relatively efficient. The
country’s business freedom score is far above the
world average; its labor freedom score is above
the world average; and its monetary freedom
score is above the world average.
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The top individual income tax rate is O percent,
and the top corporate tax rate is 18.5 percent. The
tax burden equals 12.5 percent of GDP. Three-
year government spending and budget balance
averages are, respectively, 28.3 percent and

-5.5 percent of GDP. Public debt amounts to 2.3
percent of GDP.
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The trade-weighted average tariff rate is 0.1
percent, but nontariff measures are in force, and
other impediments to trade flows persist. State-
owned enterprises distort the economy, and
foreign ownership of land is restricted. The small
financial sector remains dominated by banks.
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WORLD RANK: | REGIONAL RANK: B U LG A R I A

ulgaria’s economic freedom score is 68.8, making its economy the 37th
ECONOINIC (AR ADN Sl freest in the 2025 /Index of Economic Freedom. Its rating has increased by
Jols s R Al 0.3 point from last year, and Bulgaria is ranked 21st out of 44 countries in the
Europe region. The country’s economic freedom score is higher than the world
and regional averages. Bulgaria’s economy is considered “moderately free”
according to the 2025 /ndex.

A decade of restructuring has enabled Bulgaria to make considerable prog-
ress in transitioning to a more market-oriented economy while maintaining
macroeconomic stability. Continued reform to strengthen the foundations of
economic freedom will be critical. Despite some progress, persistent corrup-
tion and the weak rule of law add to the cost of conducting business. Bulgaria
remains outside the Schengen Area but is closer to qualifying for eurozone
membership. Challenges in the EU’s poorest nation include corruption and
Russian penetration in the energy and media sectors.

ECONOMIC FREEDOM SCORE

68.8

REGIONAL

WORLD 59 7 68 AVERAGE
AVERAGE [] [] (EUROPE)

HISTORICAL /INDEX SCORE CHANGE (SINCE 1995): +18.8

RECENT FREEDOM TREND QUICK FACTS
80—
POPULATION: UNEMPLOYMENT:
6.4 million 4.3%
70.2 70.4 7.0 69
701 S 68.5 68.8 GDP (PPP): INFLATION (CPI):
$237.6 billion 8.6%

1.8% growth in 2023

3-year average growth ) IN.F.LOW:
60— rate: 4.5% $2.5 billion
$36,861 per capita PUBLIC DEBT:
22.0% of GDP
50—
' ' ' ' ' ' 2023 data unless otherwise noted. Data compiled as of November 2024.
2020 2021 2022 2023 2024 2025

72 2025 Index of Economic Freedom



12 ECONOMIC FREEDOMS | BULGARIA

RULE OF LAW

100 —

80 —
70 —
60 —

50 —

Property Judicial Government
Rights Effectiveness Integrity

The overall rule of law is relatively well respected
in Bulgaria. The country’s property rights score is
above the world average; its judicial effectiveness
score is above the world average; and its govern-
ment integrity score is above the world average.
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Bulgaria’s overall regulatory environment is well
institutionalized and relatively efficient. The coun-
try’s business freedom score is greater than the
world average; its labor freedom score is above
the world average; and its monetary freedom
score is above the world average.
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The top individual income tax rate is 10 percent,
and the top corporate tax rate is 10 percent. The
tax burden equals 19.6 percent of GDP. Three-
year government spending and budget balance
averages are, respectively, 38.0 percent and -2.2
percent of GDP. Public debt amounts to 22.0
percent of GDP.
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The trade-weighted average tariff rate (common
among EU members) is 2.7 percent, and more
than 600 EU-mandated nontariff measures are
in force along with 116 country-specific nontariff
barriers. In general, foreign and domestic inves-
tors are treated equally. Measures to support
financial-sector liquidity have been introduced.
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BURKINA FASO

WORLD RANK: REGIONAL RANK:

141 32 urkina Faso’s economic freedom score is 51, making its economy the 141st
: freest in the 2025 /ndex of Economic Freedom. Its rating has decreased by
IVEICSNSOEI@IC_?EELE.)ImIS;IAQTUESE 0.9 point from last year, and Burkina Faso is ranked 32nd out of 47 countries in

the Sub-Saharan Africa region. The country’s economic freedom score is lower
than the world and regional averages. Burkina Faso’s economy is considered
“mostly unfree” according to the 2025 /ndex.

Sustained efforts and pro-growth investments have led to reduced poverty
and some positive human development trends despite systemic economic
challenges. The foundations of economic freedom remain fragile. The regula-
tory burden and a lack of transparency continue to prevent the emergence of
a more dynamic private sector. Other challenges include persistent political
instability, unreliable energy supplies, and poor transportation links. More than
80 percent of the population is engaged in subsistence farming, and cotton is
the principal cash crop.
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The overall rule of law is weak in Burkina Faso.
The country’s property rights score is below the
world average; its judicial effectiveness score is
below the world average; and its government
integrity score is below the world average.

REGULATORY EFFICIENCY
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Business Labor Monetary
Freedom Freedom Freedom

Burkina Faso’s overall regulatory environment

is poorly institutionalized and inefficient. The
country’s business freedom score is far below the
world average; its labor freedom score is above
the world average; and its monetary freedom
score is above the world average.

| BURKINA FASO

GOVERNMENT SIZE
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Tax Government Fiscal
Burden Spending Health

The top individual income tax rate is 27.5 percent,
and the top corporate tax rate is 28 percent. The
tax burden equals 16.0 percent of GDP. Three-
year government spending and budget balance
averages are, respectively, 29.8 percent and -8.4
percent of GDP. Public debt amounts to 55.9
percent of GDP.

OPEN MARKETS
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Trade Investment Financial
Freedom Freedom Freedom

The trade-weighted average tariff rate is 9.3
percent. Nontariff barriers are considerable, and
foreign investment remains hindered by bureau-
cracy. Despite an effort to modernize the financial
system, the sector still lacks the capacity to
provide a full range of modern services.
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BURMA

urma’s economic freedom score is 43.7, making its economy the 166th

WORLD RANK: | REGIONAL RANK: freest in the 2025 /ndex of Economic Freedom. Its rating has increased

by 1.5 points from last year, and Burma is ranked 38th out of 39 countries in

the Asia-Pacific region. The country’s economic freedom score is lower than

ECONOMIC FREEDOM STATUS: the world and regional averages. Burma’s economy is considered “repressed”
REPRESSED according to the 2025 /ndex.

The foundations of economic freedom in Burma, which historically has scored
far below the world average in the /ndex, are fragile. Productivity growth and
dynamic economic expansion are impeded by extensive state controls and
structural problems that undermine private-sector development. The military’s
brutal crackdown on Burma’s people has gutted business freedom. Mass
detentions, extrajudicial killings, and violence that deliberately target civilians
are a potentially lethal threat to labor freedom. The most recent available
inflation rate is 27.1 percent. Burma also faces food and fuel shortages.

ECONOMIC FREEDOM SCORE

REGIONAL AVERAGE 58 3 59 WORLD
(ASIA-PACIFIC) = [ AVERAGE

HISTORICAL /INDEX SCORE CHANGE (SINCE 1996): -1.4

RECENT FREEDOM TREND QUICK FACTS
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