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SUMMARY

® The initiative for the Trump Route for International Peace and Prosperity (TRIPP), spearheaded by the US
as it mediates peace between Armenia and Azerbaijan, has the potential to bring stability to the South
Caucasus region, including through the reconciliation of neighboring countries’ interests.

® The US has also revealed plans to connect the TRIPP to the Trans-Caspian International Transport Route.
If this is realized, it will lead to the diversification of logistics operations in the South Caucasus region, which
is currently heavily concentrated in Georgia.

® For the TRIPP plan to be realized, it is essential that peace be ultimately achieved and that relations
between Armenia and its neighboring countries move toward normalization. Accordingly, the key issue will
be whether the Armenian ruling party can secure victory in the parliamentary elections in June 2026 and
advance the peace process.

1. US MEDIATION IN THE NAGORNO-KARABAKH CONFLICT
1-1. The significance of US mediation

In August 2025, during a visit to Washington, Armenian Prime  Figure 1: The South Caucasus countries
Minister Nikol Pashinyan and Azerbaijani President llham
Aliyev, in the presence of US President Donald Trump,
agreed to advance efforts to resolve the Nagorno-Karabakh
conflict between their two countries and unveiled the initiative
for the “Trump Route for International Peace and Prosperity”
(hereinafter referred to as “TRIPP”) aimed at enhancing
connectivity within and beyond the region.

Armenia and Azerbaijan are neighboring countries in the
region known as the South Caucasus, which includes =3
Georgia (Figure 1). Within Azerbaijan lies Nagorno- , B ) 4 A
Karabakh, an area that historically had a large Armenian  Source: Compiled by MGSSI based on geoBoundaries data
population. The two countries had been in a state of conflict

over the issue of Nagorno-Karabakh'’s sovereignty for more than three decades.
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The decision by the early Soviet regime in the 1920s to designate the area as part of Azerbaijan continued to
have repercussions.! Following the dissolution of the Soviet Union, the Republic of Nagorno-Karabakh
unilaterally declared independence from Azerbaijan, seeking integration with Armenia, and engaged in military
conflict with Azerbaijan. Years of peace mediation by the Organization for Security and Co-operation in Europe
(OSCE) failed to produce results?, and in 2023, Azerbaijan took control of the entire region by force (Figure 2).

Figure 2: Chronology of the Nagorno-Karabakh conflict
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Meanwhile, Armenian Prime Minister Pashinyan (who took office in 2018 and was reappointed in 2021),
believing that the Nagorno-Karabakh issue had become an obstacle to national development, pursued peace
negotiations with the aim of closing the issue in order to normalize relations with Azerbaijan and Tirkiye.3
However, within Armenia, there are more than a few voices opposing peace, based on distrust of Azerbaijan.*

' A decision made by the Caucasus Bureau (Kavbiuro) of the Central Committee of the Russian Communist Party on July 5, 1921.
Since this decision overturned the previous course of action, which had been moving toward incorporating Nagorno-Karabakh into
Armenia, it left the Armenian side dissatisfied. For more details on the historical background, see, for example, Saparov, A. (2012)
Why Autonomy? The Making of Nagorno-Karabakh Autonomous Region 1918-1925. Europe-Asia Studies, Vol. 64, No. 2.
(https://www jstor.org/stable/41478346) .
2 Under general international law, the principle is to maintain pre-independence borders (according to the principle of uti possidetis
Juris). Regarding Nagorno-Karabakh, the international community has recognized it as part of Azerbaijan’s territory, and a peaceful
resolution of the conflict through the OSCE Minsk Group has been sought. However, the parties were unable to reach a compromise
that reconciled the two principles of territorial integrity and self-determination.
3 There is a historical dispute between Armenia and Tiirkiye over the Armenian genocide that took place within the Ottoman Empire
during World War 1. Although there is already an active movement of people and goods between the two countries, official diplomatic
relations have yet to be established. On the other hand, Azerbaijan and Tiirkiye have a close relationship, and this is having an
significant impact on Armenia-Tiirkiye relations as well.
4 According to an IRI poll conducted in June 2025, 47% of respondents support a peace agreement with Azerbaijan, while 40%
oppose it. Reasons cited for opposition include the lingering risk of war (20%), concessions regarding the Nagorno-Karabakh issue
(16%), and a lack of trust of Azerbaijan (10%). For details, see IRI article dated July 21, 2025, https://www.iri.org/news/iri-poll-
shows-armenians-continue-to-focus-on-security-and-peace/ (accessed March 11, 2026). Furthermore, regarding the two countries’
mutual perception of threats, see Davtyan, E. (2025). One conflict, different meanings: a comparative analysis of Armenian and



https://www.jstor.org/stable/41478346
https://www.iri.org/news/iri-poll-shows-armenians-continue-to-focus-on-security-and-peace/
https://www.iri.org/news/iri-poll-shows-armenians-continue-to-focus-on-security-and-peace/
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Under these circumstances, it appears that Yerevan viewed US mediation as a means of deterring conflict with
Azerbaijan and as a way to advance the peace process.

Russia, a country that has traditionally exerted influence in the region, mediated a ceasefire during the 2020
conflict but subsequently lost Armenia’s trust because it failed to provide sufficient support to its military ally
amid the ongoing military tensions between Armenia and Azerbaijan.> Moreover, relations between Moscow
and Baku deteriorated due to Russia’s accidental shooting down of a civilian Azerbaijan aircraft in late 2024,°
so it is believed there was no room for Russia to provide peace mediation.

As confirmed at the trilateral meeting in Washington mentioned at the beginning of this report, the restoration
of domestic and international transportation and logistics operations is crucial for regional stability, and the
TRIPP is positioned as a flagship project in this regard (Figure 3). However, the TRIPP is planned for the same
location as a project previously proposed by Russia that failed to materialize due to opposition from Armenia
and Iran. For this reason, it is noted below that the US proposal was prepared through a process of balancing
interests that differs from past approaches.

Figure 3: Summary of the Joint Declaration by the President of Azerbaijan and Prime
Minister of Armenia signed in Washington (August 8, 2025)

*We (the President of Azerbaijan and Prime Minister of Armenia), and US President, withessed the initialing of
Article 1 [the peace agreement by the foreign ministers of the two countries.
-We acknowledge the need to take further actions toward the signing and ratification of the agreement.
*We witnessed the signing of the joint appeal to the Organization for Security and Cooperation in Europe
(OSCE) on the closure of the OSCE Minsk Group. (Note: The group was actually dissolved in September 2025)
*We reaffirmed the importance of working toward the restoration of domestic and international
transport and transportation networks, while respecting the sovereignty, territorial integrity, and jurisdiction
of the countries concerned, for the sake of regional peace, stability, and prosperity.
*These efforts are to also include the establishment of unimpeded connectivity between Azerbaijan and the
Nakhchivan Autonomous Republic (an exclave) through Armenia. This will be achieved in a way that is also
beneficial to Armenia
*Armenia will cooperate with the US and mutually determined third countries to set forth the framework for the
“Trump Route for International Peace and Prosperity” (TRIPP) in Armenia.
-We acknowledge the need to chart a course for a bright future, not bound by the conflict of the past.
*The conditions have been created for our nations to finally embark on building good neighborly relations on
the basis of the inviolability of international borders and the inadmissibility of the use of force for the acquisition
of territory. We resolutely reject and exclude any attempt of revenge, now and in the future.
*We express our confidence that this summit is a strong foundation for mutual respect and the advancement of
peace in the region.
*We express deep gratitude to US President for his hospitality in hosting this important summit and for his
significant contributions to advancing the normalization of bilateral relations between Azerbaijan and Armenia.
Source: Compiled by MGSSI based on the White House announcements
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Article 4

Article 5

Article 6

Article 7

Azerbaijani narratives of victory in Nagorno-Karabakh wars. Small Wars & Insurgencies, 36(1), 160—184.
(https://doi.org/10.1080/09592318.2024.2408704) .
5> Russia and Armenia have been signatories to the Collective Security Treaty Organization (CSTO, formerly the Collective Security

Treaty) since 1992, and the threat posed by Azerbaijan was an issue that the CSTO should have addressed appropriately based on the
right to collective self-defense. However, since the 2020 conflict ended in a ceasefire, sporadic military clashes have occurred near the
Armenia-Azerbaijan border, and even when threats to the Armenian mainland arose, Russia and the CSTO did not intervene to deter
them. Ultimately, Armenia announced that it would suspend its membership in the CSTO. Meanwhile, the relationship between Russia
and Azerbaijan had been strengthening, as evidenced by the signing of the Declaration on Allied Interaction in February 2022.

% On December 25, 2024, an Azerbaijan Airlines commercial airplane en route from Baku, Azerbaijan, to the Chechen Republic in
Russia was mistaken for a Ukrainian drone and shot down by Russian air defense systems.


https://doi.org/10.1080/09592318.2024.2408704

1-2. From the “Zangezur Corridor” to the TRIPP

The TRIPP project site is located in an area  Fjgure 4: Planned location of the TRIPP project
bordered by Azerbaijan and the Nakhchivan P T

Autonomous Republic, an exclave of Azerbaijan, Georgia Russia
and sharing a border with Iran” (Figure 4). During |
the Soviet era, the area flourished as a key
logistics hub, but the railway tracks were removed
due to the Nagorno-Karabakh conflict.® Russia,
which brokered the ceasefire agreement during
the 2020 Nagorno-Karabakh conflict, presented a
proposal that included restoration of logistics
routes in the region.’

1
Azerbaijan ﬁ

Tiirkiye

Nakhchivan
In  response, Azerbaijan proposed the Q‘; bl TRIPP
construction of a railway route known as the ‘»
Zangezur Corridor and confirmed its cooperation Compledby WGSSI based on various media repofts

with Tlrkiye on this initiative.!® The problem was that, despite the route passing through Armenia, there were
attempts to place it under Russian control. Although Armenia and Iran have economic ties across their border,
the plan suggests that Russia would effectively control the border between the two countries. For this reason,
Armenia and Iran have categorically opposed the plan, and Russia, which places particular importance on its

relationship with Iran, has been unable to move forward with it.

Iran

Meanwhile, it has been confirmed that the US-led TRIPP initiative will be implemented under Armenian
sovereignty, and Azerbaijan appears to recognize it. Furthermore, while Iran has expressed some concern over
US involvement, it has not taken a clear stance of opposition following consultations with Armenia.!' Russia,
seeking to maintain its influence in Armenia, has expressed a willingness to participate in the TRIPP;!> however,
under the TRIPP Implementation Framework described below, direct involvement is expected to be difficult.

2. PROSPECTS OF THE TRIPP PROJECT

2-1. The TRIPP initiative and its objectives

According to the TRIPP Implementation Framework,!* the plan encompasses a wide range of infrastructure
projects, including logistics (Figure 5). While Armenia and the US will carry out railway and road-related projects
through the TRIPP Development Company, pipeline and fiber-optic projects are expected to be carried out by

7 Although there is no explicit mention of the project site in the official documents, the location shown in Figure 4 is believed to be
the most likely candidate, and after conducting feasibility studies a formal decision will be made.

8 Urbanista, December 14, 2019, https://urbanista.am/meghri-railway (accessed March 11, 2026). However, the railway tracks are
now paved with asphalt and have been converted to roads.

9 Article 9 of the ceasefire agreement stipulates that new transport communications between Azerbaijan and the Nakhchivan
Autonomous Republic will be ensured under the oversight by the Border Guard Service of the Federal Security Service (FSB) of the
Russian Federation. Website of the President of Russia, November 10, 2020, http://en.kremlin.ru/events/president/news/64384
(accessed March 11, 2026)

10 Website of the President of the Republic of Azerbaijan, January 6, 2021, https://president.az/en/articles/view/49933 (accessed
March 11, 2026), same as above, June 16, 2021, https://president.az/en/articles/view/52122 (accessed March 11, 2026)

1" Armenia is engaging with Iran through various diplomatic channels. For example, the Armenian ambassador to Iran stated in an

interview with an Iranian news agency that the TRIPP will not harm Iran’s interests. ARMENPRESS, December 17, 2025,
https://armenpress.am/en/article/1237776 (accessed March 11, 2026)

12 Interfax, January 30, 2026, https://interfax.com/newsroom/top-stories/115890/(accessed March 11, 2026)

13" Confirmed by the foreign ministers of both countries in Washington in January 2026. Although this framework is not legally
binding, discussions are continuing with a view to reaching a legally binding agreement in the future. Website of the US Department
of State, January 13, 2026, https://www.state.gov/releases/2026/01/joint-statement-on-the-publication-of-the-u-s-armenia-
implementation-framework-for-the-trump-route-for-international-peace-and-prosperity-tripp/(accessed March 11, 2026)



https://urbanista.am/meghri-railway（最終閲覧日：2026年3月11日
http://en.kremlin.ru/events/president/news/64384
https://president.az/en/articles/view/49933
https://president.az/en/articles/view/52122
https://armenpress.am/en/article/1237776
https://interfax.com/newsroom/top-stories/115890/
https://www.state.gov/releases/2026/01/joint-statement-on-the-publication-of-the-u-s-armenia-implementation-framework-for-the-trump-route-for-international-peace-and-prosperity-tripp/
https://www.state.gov/releases/2026/01/joint-statement-on-the-publication-of-the-u-s-armenia-implementation-framework-for-the-trump-route-for-international-peace-and-prosperity-tripp/

special-purpose vehicles (SPV). The idea of strengthening connectivity within and beyond the region through
various infrastructure projects can be seen as being based on the Armenian government’s “Crossroads of Peace’
project.'4

The US will hold a larger stake in the TRIPP Development Company than Armenia for a period of 99 years.
However, specific matters, such as whether third countries may participate, are to be decided by mutual
agreement between the two countries. While US companies are likely to be the primary investors in related
railway and road projects, investment from third countries is also expected in other infrastructure projects.

Figure 5: TRIPP Implementation Framework
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Source: Compiled by MGSSI based on the White House announcements, etc.

It appears that the railway infrastructure—whose development is
being carried out directly by the TRIPP Development
Company—will be at the heart of the TRIPP project. Following ~ Mton

the border blockade imposed by Azerbaijan and Turkiye after the 7 1 B Railway transport
outbreak of the Nagorno-Karabakh conflict, Armenia has 6 m Roadtransport
become a bottleneck for east—west logistics in the South
Caucasus. Although Armenia’s trade volume is increasing,
current demand is being met primarily through north—south road
transport (Figures 6 and 7). However, north—south transport
through rugged mountainous terrain is inherently challenging,
and the logistical efficiency gains offered by the TRIPP, which
bypasses these areas, are expected to be significant.

Figure 6: Freight volume in Armenia
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Note: The data does not include domestic transport.
Source: Compiled by MGSSI based on CEIC data

For Armenia, the opening of the border with Tirkiye will facilitate

access to Europe, which currently requires transit through Georgia, and will present an opportunity to diversify
its trade. Furthermore, Armenia is home to numerous mines containing not only iron ore but also gold, copper,
and molybdenum, and it appears that the country aims to use the TRIPP to stimulate mine development.'*

14 The Armenian government website, October 26, 2023, https://www.primeminister.am/en/statements-and-

messages/item/2023/10/26/Nikol-Pashinyan-Speech/ (accessed March 11, 2026)

15 Website of the Government of Armenia, February 9, 2026, https://www.primeminister.am/en/press-release/item/2026/02/09/Nikol-
Pashinyan-J-D-Vance-Announcement/ (accessed March 11, 2026)



https://www.primeminister.am/en/statements-and-messages/item/2023/10/26/Nikol-Pashinyan-Speech/
https://www.primeminister.am/en/statements-and-messages/item/2023/10/26/Nikol-Pashinyan-Speech/
https://www.primeminister.am/en/press-release/item/2026/02/09/Nikol-Pashinyan-J-D-Vance-Announcement/
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Figure 7: Major logistics networks and the North-South Road Corridor in Armenia
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Source: Compiled by MGSSI based on materials from the Armenian government, etc.

2-2. Connecting to the Trans-Caspian Trade Route

The US has also revealed plans to connect the TRIPP to the Trans-Caspian Trade Route (aka the Trans-
Caspian International Transport Route (TITR) or Middle Corridor).' This route serves as a vital international
transport corridor linking Europe, the US, and Central Asia via the Caspian Sea (Figure 8), and is also part of
China’s Belt and Road Initiative. In recent years, the European side has also been presenting investment plans
as well, driven by growing demand for a logistics route that bypasses Russia.!”

As the current Trans-Caspian Trade Route is heavily concentrated in Georgia, and issues such as limited port
capacity remain a challenge, the TRIPP will serve as a new transport route connecting Europe and the US with
Central Asia and the Caucasus region without passing through Georgia. It can be said that this will diversify

16 Tn the joint statement of the C5+1 (Central Asia Plus the US) summit hosted by the US in November 2025, the parties confirmed
their commitment to connecting the Trans-Caspian Trade Route to the TRIPP and strengthening stable supply chains between Central
Asia and the rest of the world. Furthermore, this has been confirmed within the TRIPP Implementation Framework as well. The US
Department of State website, November 7, 2025, https://www.state.gov/releases/2025/11/joint-statement-of-intent-on-economic-
cooperation/ (accessed March 11, 2026)

17 The European Commission website, November 27, 2025, https://www.eeas.europa.eu/delegations/uzbekistan/global -gateway-trans-
caspian-transport-corridor-and-connectivity-investors-forum-key-deliverables _en?s=233 (accessed March 11, 2026). Furthermore, at
the “Central Asia plus Japan” summit held in December 2025, a policy was announced to strategically utilize ODA for the
development of the Trans-Caspian Trade Route.



https://www.state.gov/releases/2025/11/joint-statement-of-intent-on-economic-cooperation/
https://www.state.gov/releases/2025/11/joint-statement-of-intent-on-economic-cooperation/
https://www.eeas.europa.eu/delegations/uzbekistan/global-gateway-trans-caspian-transport-corridor-and-connectivity-investors-forum-key-deliverables_en?s=233
https://www.eeas.europa.eu/delegations/uzbekistan/global-gateway-trans-caspian-transport-corridor-and-connectivity-investors-forum-key-deliverables_en?s=233
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transport routes in the South Caucasus. For example, when traveling from the Mediterranean toward Central
Asia, it will be possible to enter via Tlrkiye and proceed to the Caspian Sea via the TRIPP.

Figure 8: Connectlng the TRIPP to the Trans-Caspian Trade Route (conceptual diagram)
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The US is also working to strengthen cooperation with Central Asia to reduce its reliance on China for critical
minerals, and it is expected that minerals mined in the region will eventually be exported to the US via the TRIPP.
Meanwhile, because Armenia is located outside the Belt and Road route, China’s presence there is relatively
limited compared to other countries in the South Caucasus. However, the two countries have been growing
closer — for example, by forming their first strategic partnership in 2025'* — and there is a possibility that China
will increase its involvement in the future.

3. CONSIDERATIONS FOR THE TRIPP PROJECT
3-1. Restoration of operations on existing railways

The Armenian railway network includes sections between the borders with Azerbaijan and Turkiye that have
been discontinued, and these must be restored for the TRIPP to become fully operational. Currently, railway
operations in Armenia are carried out by South Caucasus Railway, a wholly owned subsidiary of Russian
Railways, under a concession agreement. Therefore, in principle, that company is responsible for the restoration.
Although Armenia’s Prime Minister Pashinyan appealed to Russian President Putin to restore the railways, he
has not received a clear response.?

While there is a possibility that Armenia might repair the sections in question on its own, the outlook remains
uncertain due to budgetary constraints. In August 2025, Tlrkiye began construction of a new railway line
connecting Kars to the Nakhchivan Autonomous Republic in Azerbaijan (Figure 7),° and Armenia appears
eager to expedite the restoration of its existing railway sections in anticipation of the emergence of a competing
route.

18 According to the strategic partnership between Armenia and China, China is reported to have welcomed Armenia’s comprehensive
infrastructure project, the “Crossroads of Peace” initiative. The Government of Armenia website, August 31, 2025,
https://www.primeminister.am/en/press-release/item/2025/08/3 1/Nikol-Pashinyan-joint-statement/ (accessed March 11, 2026)

19 Website of the President of Russia, December 22, 2025, http://en.kremlin.ru/events/president/news/78834 (accessed March 11,
2026) Recently, the governments of Russia and Armenia have begun talks, and all eyes are on whether they will reach an agreement
on restoring the railway. ARMENPRESS, February 12, 2026, https://armenpress.am/en/article/1242029 (accessed March 11, 2026)

20 Reuters, August 22, 2025, https://www.reuters.com/world/middle-east/turkey-breaks-ground-rail-line-azerbaijans-nakhchivan-
2025-08-22/ (accessed March 11, 2026)
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3-2. Developments in the peace process

For the TRIPP to be realized, a peace agreement must be formally signed and ratified, and all borders
surrounding Armenia must be opened. However, the following challenges still must be addressed in order to
bring the peace process to a successful conclusion.

First, there are the Armenian parliamentary elections scheduled for June 2026. In the elections, the ruling Civil
Contract Party, led by Prime Minister Pashinyan, must secure a majority of seats, either alone or as part of a
coalition, to maintain a stable governing foundation.?! The ruling party is expected to focus on highlighting the
merits of the peace process being pursued by the current administration. In contrast, the opposition parties
place greater emphasis on relations with Russia rather than the West and have adopted a cautious stance
toward a rapid peace settlement. Although anti-Russian sentiment and war-weariness are widely shared among
the public, and opposition forces are not currently seeing a rapid surge in support, Armenian intelligence
agencies remain vigilant against foreign interference in the elections.?

The challenge of adopting Armenia’s new constitution is another issue. The Pashinyan administration is
promoting the concept of the “Real Armenia,”? which is defined without Nagorno-Karabakh, and is working to
reshape the nation for a new era. To that end, the government plans to hold a national referendum on the
adoption of the new constitution after the election. Meanwhile, Azerbaijani President Aliyev claims that the
preamble to Armenia’s current constitution contains territorial claims?* and states that its removal is a
prerequisite for concluding a peace agreement. Armenia’s new constitution aims for a more comprehensive
revision that goes beyond simply removing these elements, but if it is rejected in a referendum, there is a risk
that it could become an obstacle to the conclusion of a peace agreement. Should the peace process stall in the
future, a solution will likely be sought through consultations with the US serving as mediator.

2" Armenia has a parliamentary system, and the candidate supported by the parliamentary majority becomes prime minister.

22 Annual report of the Armenian Foreign Intelligence Service, January 20, 2026, https:/armenpress.am/en/article/1240013 (accessed
March 11, 2026)

23 Prime Minister Pashinyan’s address to the nation on the ideology of the “Real Armenia”, website of the Government of Armenia,

February 19, 2025, https://www.primeminister.am/en/statements-and-messages/item/2025/02/19/Nikol-Pashinyan-Speech/ (accessed
March 11, 2026)

24 The preamble to the Constitution of Armenia (adopted in July 1995) states that it is based on “the nation-wide objectives enshrined
in the Declaration of Independence of Armenia”. This Declaration of Independence (adopted in August 1990) is, in turn, based on a
parliamentary resolution (December 1989) that declared the reunification of Armenia and Nagorno-Karabakh on the grounds of the
right to self-determination, creating a nested structure. However, in its ruling dated September 26, 2024, the Constitutional Court of
Armenia clarified the interpretation that the Nagorno-Karabakh issue could be read into the current Constitution, based on the
following reasoning: First, given that the preamble to the Constitution has been deemed by previous case law to be a provision that
cannot be amended, its interpretation should be strictly based on its wording. Furthermore, if the Constitution was based on the
Declaration of Independence, it should be understood that the Declaration was referenced only to the extent that it did not conflict with
the text of the Constitution. In this regard, since the text of the Constitution contains no provisions expressing territorial claims
regarding the integration of Nagorno-Karabakh, the interpretation that the Constitution is based on the Declaration of Independence
with respect to the Nagorno-Karabakh issue found no basis. Therefore, it cannot be said that the Constitution contains territorial
claims. https://www.concourt.am/decision/full_text/6737379018be8 SDV-1749_EN.pdf (accessed March 11, 2026)
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