
UNITED STATES

MEXICO

ALGERIA

ICELAND

CCO

MALI

TUNISIA

COSTA RICA

PANAMA

REPUBLIC 

HAITI

CUBA

GUATEMALA
EL SALVADOR

NICARAGUA

HONDURAS

JAMAICA

GUINEA

SIERRA LEONE

LIBERIA GHANA

MAURITIUS

ILE DE LA RÉUNION

GROENLAND
(DENMARK)

BURKINA
FASO

SENEGALCABO VERDE

ITALY

SPAINPORTUGAL

FRANCE

GERMANY

SWITZERLAND

CANADA
IRELAND

UNITED KINGDOM

BELGIUM

BELIZE

BRAZIL

ARGENTINA

PERU

BOLIVIA

VENEZUELA

ECUADOR

KENYA

DR CONGO

SOUTH 
AFRICA

LESOTHO

ANGOLA

NAMIBIA

ZAMBIA

MOZAMBIQUE

COLOMBIA
FRENCH
GUYANA 

DOMINICAN

GUYANA
SURINAME

BURUNDI

UGANDA

MALAWI

ZIMBABWE

BOTSWANA
PARAGUAY

CHILE

URUGUAY

TRINIDAD AND TOBAGO

LIBYA
EGYPT

SUDAN

MADAGASCAR

NIGER

CENTRAL 
AFRICAN 
REPUBLIC

ETHIOPIA

TANZANIA

MAURITANIA

GABON

NIGERIA

CHAD

IVORY
COAST

TOGO

SAO TOME
& PRINCIPE

RWANDA

ERITREA

CAMEROON

BENIN

CONGO

SAUDI
ARABIA

PAKISTAN

OMAN

YEMEN

IRAQ
IRAN

DJIBOUTI

KUWAIT

UNITED
ARAB
EMIRATES

AFGHANISTAN

KAZAKHSTAN

INDIA

TURKEY

BANGLADESH

ISRAEL

JORDAN

SYRIA
LEBANON

CYPRUS

NEPAL

KYRGYZSTAN

TAJIKISTAN
TURKMENISTAN

GEORGIA

ARMENIA

BAHRAIN
QATAR

UZBEKISTAN

AZERBAIJAN

HUNGARY

POLAND

ROMANIA

BULGARIA

BOSNIA

GREECE

AUSTRIA

SLOVENIA

CZECH
REPUBLIC

SLOVAKIA

NORWAY

SWEDEN

FINLAND

UKRAINE

LITHUANIA

LATVIA

ESTONIA

BELARUS

CHINA

INDONESIA

PHILIPPINES

MORO

SRI LANKA

MYANMAR

VIETNAM
CAMBODIA

LAOS

MALAYSIA

TAIWAN

MALDIVES

HONG KONG 

SINGAPORE

THAILAND

RUSSIA

AUSTRALIA

MONGOLIA

JAPAN

PAPUA
NEW GUINEA

NEW ZEALAND

SOUTH 
KOREA

GUINEA-BISSAU

SERBIA

MALTA

PALESTINIAN
TERRITORIES

NORTH 
KOREA

EQUATORIAL GUINEA

TIMOR-LESTE

SOUTH
SUDAN

MOLDOVIA

KOSOVO

TURKEY

GERMANY

FRANCE

ITALY

SPAIN

UNITED 
KINGDOM

FINLAND

SWEDEN

DENMARK

PORTUGAL

ICELAND

IRELAND

RUSSIA

LITHUANIA

LATVIA

ROMANIA

POLAND

UKRAINE

BULGARIA

HUNGARY

SLOVAKIA

CZECH
REPUBLIC

GREECE

ALBANIA

MONTENEGRO

BOSNIA

CROATIA

SERBIA

NETHERLANDS

LUXEMBOURG

ESTONIA

BELARUS

MALTA

CYPRUS

MOLDOVA

BELGIUM

NORWAY

SLOVENIA

MACEDONIA

SWITZERLAND AUSTRIA

A4

• Annual growth (6.1%) well 
above the region’s average 
(1%) in the last 5 years, driven 
by manufacturing in free trade 
zones and stronger exports to 
the United States;
• The 2019 budget, approved 
by Parliament, shows a slight 
improvement in the public 
deficit.

• Higher oil prices will result in 
higher government spending 
and contribute to improved 
economic confidence;
• Domestic demand will gain 
pace;
• Payment terms have leveled 
off.

DLEBANON 

• Oil production is expected 
to grow in 2019, supporting a 
return to growth;
• Depreciation of the official 
rate is expected to slow;
• Reforms of SOEs and 
to improve the business 
environment have accelerated.

CANGOLA

• Stabilisation of house prices;
• Signing of the USMCA deal, 
which ended uncertainty about 
future trade relations with the 
United States;
• Growth is expected to remain 
solid in 2019.

CANADA DOMINICAN  
REPUBLIC

MONTENEGRO UNITED ARAB  
EMIRATES

A2 A4 B A3

• Higher growth is expected in 
2019;
• Higher oil and gas prices 
have lead to increases in 
government spending without 
reducing the public and 
current accounts surpluses;
• The completion of Tanap 
gas line will enable increased 
exports of gas to Turkey.

AZERBAIJAN B

• Serious budget consolidation;
• Tourism, the main activity is 
doing very well;
• Institutional and political 
stability.

• The deep political 
fragmentation and weak 
policy-making will continue to 
limit fiscal consolidation plans;
• The banking system remains 
largely dependent on foreign 
deposits, which could quickly 
flee if the political uncertainty 
worsens;
• Banks’ heavy sovereign 
exposure will grow, increasing 
financial risks.
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COUNTRY RISK ASSESSMENT MAP - January 2019 

161 COUNTRIES UNDER 
THE MAGNIFYING GLASS
A UNIQUE METHODOLOGY
•  Macroeconomic expertise in assessing country risk

•  Comprehension of the business environment

•  Microeconomic data collected over 70 years  
  of payment experience
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