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FOREWORD

From the Director of the Institute for Advanced International Studies (1A1S),
First Vice-Rector for Academic Aftairs, University of World Economy and Dijplomacy
(UWED).

This work was prepared by the Institute for Advanced International Studies (IAIS) at
UWED and the Astana International Financial Centre (AIFC). The report presents an
analytical assessment of Central Asia’s investment potential and examines the key
factors shaping the region’s evolving investment landscape. It also analyses the
trends driving economic interaction among the Central Asian states.

In recent years, Central Asia has entered a period of profound transformation and
stronger economic momentum, making an assessment of its investment potential
especially timely. Against the backdrop of ongoing reforms, infrastructure
development, and the countries’ growing efforts to deepen regional interaction,
increasing attention is being given to the possibility of viewing Central Asia not only
through the lens of individual economies, but also as a potentially integrated
investment space. Discussion of such approaches reflects the efforts of the countries
in the region to better understand the sources of synergy, complementarity, and
coordination potential that may influence Central Asia’s position on the global
investment map.

The Central Asian countries — Kazakhstan, Uzbekistan, Kyrgyzstan, Tajikistan, and
Turkmenistan — have entered a new phase of geoeconomic transformation. With a
population exceeding 80 million and a GDP exceeding US$500 billion, the region is
rapidly modernising its economy, strengthening its institutional foundation,
expanding international ties, and introducing digital and green technologies. All of
this creates the preconditions for a shift from fragmented national investment
strategies toward a cohesive regional approach.

The region is currently characterised by intensifying political dialogue and the
emergence of new formats of regional cooperation. The Consultative Meetings of
the Heads of State of Central Asia have become a key platform for aligning positions
on issues of transport and energy connectivity, climate resilience, trade cooperation,
and human capital development.

As international investors increasingly evaluate opportunities through the lens of
macro-regions, Central Asia possesses many of the prerequisites for forming a
unified investment space. In this context, studying various models for positioning
Central Asia as a single investment destination helps us better understand which
institutional, communications, and infrastructure elements may prove relevant to
further development.

One of the key conclusions of the study highlights the importance of developing a
shared regional investment brand - such as ‘Invest in Central Asia.” A unified
communications approach, common standards for engaging with investors,
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integrated digital platforms, and joint presentations of the region’s potential at
global venues will help raise Central Asia’s international profile, lower barriers for
investors, and create conditions for the development of cross-border projects.

Going forward, IAIS and AIFC intend to continue their collaboration in joint research,
expert dialogues, academic initiatives, and the development of policy
recommendations aimed at strengthening the region’s economic resilience. | am
confident that this publication will make a meaningful contribution to shaping a
modern and integrated vision of Central Asia’s investment future. The combination
of political will, institutional coherence, and a shared commitment to sustainable
development is capable of transforming the region into a dynamic and attractive hub
for international capital.

Akram Umarov

Director, Institute for Advanced International Studies (IAIS)
First Vice-Rector for Academic Affairs, UWED
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FOREWORD

From the Governor of the Astana International Financial Centre (AIFC)

Strengthening economic ties between Kazakhstan and Uzbekistan is gaining genuine
strategic importance.

Our countries are located at the centre of Eurasia’s key trade and transport corridors
and are natural partners in shaping a new space for economic growth in Central Asia.
In recent years, we have witnessed a qualitative deepening of intergovernmental
dialogue, increased business cooperation, and the implementation of joint
infrastructure and industrial projects. These developments reflect strong political
commitment at the highest level, the alignment of economic reforms, and a shared
ambition for modernisation.

Key trends in the global economy - including the transformation of value chains,
growing demand for sustainable energy sources, and the expansion of digital
infrastructure — present Kazakhstan and Uzbekistan with a unique window of
opportunity. Both countries possess complementary economic strengths:
Kazakhstan offers a strong resource base, well-developed transport and logistics
hubs, and an advanced financial ecosystem; Uzbekistan brings significant
demographic potential, a dynamic industrial sector, and an ambitious modernisation
agenda. The combination of these competitive advantages can provide both scale
and resilience to regional development.

Central Asia, with a population exceeding 80 million and a steadily growing economy,
is increasingly perceived not as a collection of separate national markets, but as a
space of shared economic integration and trust. In this context, a key priority is to
structure cooperation in a way that enables the free movement of capital,
technology and expertise across the region, generating value-added, employment
and new growth opportunities. A regional approach to investment and industrial
development therefore stands out as the most promising pathway forward.

The Astana International Financial Centre is well positioned to serve as an
institutional platform for such cooperation. Its jurisdiction based on English common
law, independent court and arbitration system, the Astana International Exchange
(AIX), and a well-developed ecosystem of investor services provide a transparent and
predictable environment for cross-border projects. We continue to expand
partnerships with key institutions in Uzbekistan — across both the public and private
sectors — and observe growing interest from businesses in both countries in new
formats of mutual investment.
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| am confident that the deepening cooperation between Kazakhstan and Uzbekistan
will form the foundation for a broader regional investment space across Central Asia.

Our shared success will depend on how effectively and systematically we realise the
region’s economic, human and institutional potential.

We recognise this potential. And now is the right time to unlock it.

Renat Bekturov
Governor, Astana International Financial Centre (AIFC)
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1. STRATEGIES FOR POSITIONING CENTRAL ASIA AS A UNIFIED
INVESTMENT DESTINATION

1. Key findings

Central Asia (CA), comprising Kazakhstan, Uzbekistan, Kyrgyzstan, Tajikistan, and
Turkmenistan, is undergoing a period of dynamic transformation marked by
accelerating economic reforms, market diversification, and expanding international
linkages. Amid intensifying global competition for capital and the restructuring of
global value chains, the region is seeking to strengthen its position as an attractive
and resilient investment destination. The region’s total population exceeds 80
million, and its gross domestic product (GDP) reached approximately US$500 billion
in 2024.

The region faces a set of challenges: competition from other emerging markets, the
need for institutional strengthening, and an unstable global geopolitical
environment. Nevertheless, amid the continuing fragmentation of the global
economy and the emergence of new centres of growth, Central Asia can offer
investors a unique combination of geographic location, resource endowment, and
human capital.

This study analyses the key components of a regional investment strategy - from the
geoeconomic context to institutional mechanisms and sectoral growth poles. Special
attention is given to the possibility of building synergies among the countries of the
region and creating a shared investment space that would enable Central Asia to
transform from a group of countries with isolated policies into a resilient and
competitive macro-regional economic structure.

Key findings and recommendations:

. Central Asia has sufficient combined scale and complementarity to implement
a regional strategy for attracting investment.

. Greater coordination and synchronization of investment policies can
significantly reduce transaction costs and improve predictability for investors.

. Effective institutional platforms already operate and can serve as delivery hubs
for regional projects involving multiple countries.

. Promoting Central Asia as a single investment space can enhance its
competitiveness in attracting global capital, as modern investors increasingly
view macro-regions, rather than individual states, as investment destinations.

. Aunified brand - “Invest in Central Asia” - would raise global recognition and
anchor the region as a collective destination for investment.

. Leveraging the AIFC’s internationally recognized jurisdiction based on English
common law, its independent court and arbitration, and the AIX exchange can
channel investment not only to Kazakhstan but to the wider region.
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Investors are increasingly viewing opportunities through a regional lens. Central Asia
has all the prerequisites to become a major investment hub in Eurasia. The transition
from fragmented national efforts to a coordinated regional strategy requires
stronger institutional coordination and policy synchronisation. This approach will
enable the region to effectively leverage its competitive advantages and strengthen
its position in the global economy, attracting investors oriented toward long-term
and sustainable projects.

2. GEOECONOMIC AND POLITICAL-INSTITUTIONAL CONTEXT OF THE
REGION

Central Asia, covering more than four million square kilometres and home to a
population exceeding 80 million as of 2025, represents a strategically significant
macro-region of the Eurasian continent. The region comprises five states:
Kazakhstan, Kyrgyzstan, Tajikistan, Turkmenistan and Uzbekistan. Despite lacking
direct access to maritime routes, Central Asia occupies a unique geographic position
at the heart of Eurasia, connecting major global markets including China, Russia,
Europe, South Asia and the Middle East. This strategic location underscores the
region’s potential as a key hub for logistics, energy and investment, capable of
facilitating economic interaction between East and West as well as North and South.
As global supply chains are reconfigured and international trade patterns evolve,
Central Asia’s importance as a transit corridor and a zone of strategic engagement
continues to grow.

Historically, the region served as a major centre of trans-regional connectivity,
functioning as a nexus for trade, cultural exchange and intellectual development.
During the era of the Silk Road, cities such as Samarkand, Bukhara and Otrar
emerged not only as important commercial centres but also as hubs of scholarship
and cultural dialogue. Following the dissolution of the Soviet Union (in 1991), the
countries of Central Asia focused on building national institutions, consolidating
state sovereignty and implementing economic reforms. The early decades of
independence were largely characterised by autonomous development strategies
aimed at internal stabilisation. In recent years, however, against the backdrop of
global challenges - including security concerns, climate change and the growing need
for cross-border infrastructure - the region has gradually shifted toward closer
regional cooperation.

Annual Consultative Meetings of the Heads of State of Central Asia, launched in
2018, symbolize this shift. These meetings have created a platform for political
dialogue that strengthens trust and fosters joint approaches to regional issues.
Discussions span a wide agenda, including energy and transport cooperation, water
management, infrastructure development, environmental sustainability, and
education initiatives. Proposals include creating coordination mechanisms at the level
of line ministries for implementing cross-border projects, reflecting a nascent
institutional foundation for regional cooperation.
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