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Preface
future.
As the Secretary General of the Economic Cooperation Organization (ECO), it is with great enthusiasm that I 
present this Tourism Investment Guide for the ECO region. The importance of tourism as a catalyst for 
economic growth, cultural exchange, and sustainable development cannot be overstated. In alignment 
with our objectives, we aspire to elevate the tourism sector as a key driver of prosperity and collaboration 
among the ECO Member States. 

The ECO Vision 2025 underscores the necessity of strategic investments in tourism-related infrastructure to 
unlock the vast potential of our diverse and rich cultural heritage, natural landscapes, and historical sites. 
Our region, with its unique offerings, stands at the threshold of a tourism renaissance that can significantly 
contribute to job creation, enhance regional connectivity, and foster mutual understanding among nations. 
In this guide, we provide a roadmap for potential investors, outlining the opportunities that exist within the 
ECO Member States. 

We encourage both public and private sectors to engage actively in developing tourism infrastructure, 
including transport networks, hospitality facilities, and digital platforms that enhance visitor experiences. By 
prioritizing these investments, we will not only boost our economies but also promote sustainable tourism 
practices that respect our environment and preserve our cultural identities. I invite you to explore the 
investment opportunities presented in this guide and join us in realizing our shared vision for a prosperous 
and interconnected ECO.

Ambassador Dr. Asad M. Khan
ECO Secretary General 
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Introduction 

The ECO region is renowned for its natural beauty and the diversity of its historical and cultural heritage, echoing the memories of the ancient Silk Road and 
home to 86 UNESCO-registered World Heritage Sites. The ECO Member States have much to offer in terms of culture, pilgrimage, ecotourism, health and wellness, 
gastronomy, and other types of tourism, all of which can attract tourists from different parts of the world.

As a flagship ECO tourism initiative, declaring cities from the ECO member states as ECO Tourism Capitals has become a tradition. So far, Dushanbe (2020-21) 
from Tajikistan, Sari (2022) and Ardabil (2023) from Iran, Shahrisabz (2024) from Uzbekistan, Erzurum (2025) from Türkiye, and Shusha (2026) from Azerbaijan have 
been selected as ECO Tourism Capitals. Each year, one of these selected cities has the chance to promote its attractions while carrying this prestigious title.

In 2023, it was estimated that more than 92 million tourists visited the ECO region. Türkiye (56.7 million), Kazakhstan (9.2 million), Kyrgyz Republic (8.76 million), 
Uzbekistan (6.6 million), and Iran (5.9 million) are the leading member states in terms of visitor numbers. Although the number of international tourists continued 
to rise in 2023 and 2024, public and private stakeholders at both national and regional levels must continue to collaborate to enhance regional travel.

The 5th ECO Ministerial Meeting on Tourism, held on 5 October 2023 in Ardabil, Iran, adopted the Ardabil Declaration, emphasizing the economic and social 
benefits of sustainable tourism and the need for investment to enhance the region's tourism potential. As investment is crucial for a competitive tourism sector, it 
has been prioritized in the Ardabil Declaration to mobilize resources and boost the region’s tourism appeal.

Tourism is a key sector for both domestic and foreign direct investment (FDI), stimulating economic growth, job creation, and poverty reduction. Unlike other 
sectors, tourism directly benefits local economies by creating jobs and raising living standards. Therefore, the ECO Secretariat has developed a comprehensive 
guide to attract tourism investments, providing insights into each member country's investment climate, incentives, and opportunities, along with contact details 
for tourism investment stakeholders.

ECO Tourism Directorate 



Country Information 

Azerbaijan 

Azerbaijan is a land of striking diversity, where the snow-capped peaks of the Caucasus 
give way to the shores of the Caspian Sea, and ancient culture merges with modern 
ambition. Positioned along the ancient Silk Road, the country carries a legacy of 
hospitality, craftsmanship, and cultural richness. Azerbaijan’s cultural heritage lives on 
through its rich traditions and craftsmanship: from mugham music and intricate 
carpet weaving to a cuisine shaped by its diverse geography.

From the UNESCO World Heritage-listed Old City of Baku to the iconic, futuristic 
Heydar Aliyev Centre, the architecture of Azerbaijan captures the evolution of its 
identity.  Modern infrastructure, a growing network of international hotel brands, and 
seamless international and domestic transport connections ensure a comfortable 
experience throughout. Baku, in particular, has emerged as a dynamic hub for 
international and major events, blending world-class facilities with a rich cultural 
backdrop. 
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Investments play a pivotal role in fostering economic diversification, reinforcing productivity, enhancing 
employment rates, and fueling overall economic growth. Azerbaijan has adopted an open-door policy that 
welcomes and encourages investments. The safeguarding of investors' rights and legal interests is carefully 
upheld through a robust framework of normative measures. 

Since 2015, the mandatory licensing requirement for hotel and travel agency/operator enterprises has been 
effectively suspended, fostering an environment conducive to tourism-driven initiatives. Furthermore, the 
establishment of an efficient “one-stop shop” system has streamlined the registration process for business 
entities, thereby enhancing the ease of doing business in Azerbaijan. 

These strategic measures collectively highlight the country’s dedication to promoting sustainable 
economic growth, expanding the tourism industry, and fostering a supportive environment for both local 
and foreign investment. Azerbaijan's tourism sector is poised for substantial growth over the next five years.  
In 2029, tourist spending is expected to reach USD 10 billion, of which USD 4.5 billion will be derived from 
the spending of international visitors.  As a result, the output of the tourist accommodation and catering 
sector is expected to reach USD 5.1 billion, generating 150,000 jobs, and the nominal income of enterprises 
operating in the sector is forecast to increase 2.4 times, reaching USD 2 billion. 

Investment Climate 

Source: Input Document of the State Tourism Agency of the Republic of Azerbaijan 
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In 2024, tourism expenditures in Azerbaijan increased by 26%, reaching USD 5.1 billion. By the end of the year 
expenditures by international visitors amounted to USD 2 billion, an increase of almost 40% over 2023, whilst 
expenditures by domestic tourists reached USD 3.1 billion, an almost 16% increase over the previous year.

Economic Indicators, Regulatory Framework and Policies

In 2023, tourism contributed 4.1% to Azerbaijan's GDP, up from 2.9%  in 2022, highlighting the sector’s steady 
growth and its increasing significance to the national economy. The nation is investing in infrastructure and 
showcasing its unique attractions, with the tourism sector expected to expand. Beyond its economic benefits, 
tourism fosters connections between people, cultures, and landscapes, playing a vital role in Azerbaijan's journey 
towards prosperity.

The Azerbaijan Socio-Economic Development Strategy for 2022-2026 and the Azerbaijan Tourism Strategy 
(2023-2026) underscore the importance of enhancing the tourism sector through improved service quality, the 
promotion of regional tourism—including rural and medical tourism—and increased investment in 
infrastructure. These measures are intended to position Azerbaijan as a competitive and sustainable global 
tourism destination. 

The Tourism Strategy identifies nine priority areas, including tourism governance, destination development, 
marketing, and the advancement of public-private partnerships, among others. Through the implementation 
of the actions outlined in these strategic documents, Azerbaijan aims to attract 3.3 million international visitors 
and 6.8 million domestic travelers by 2026, while generating 125,100 jobs in the accommodation and catering 
sectors.

Source: Input Document of the State Tourism Agency of the Republic of Azerbaijan 
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The Entrepreneurship Development Fund (EDF) of Azerbaijan plays a crucial role in supporting entrepreneurial entities 
through essential financial assistance and promoting international best practices in state support mechanisms. Its 
commitment fosters collaboration between the state and entrepreneurs, creating a trusting environment conducive to 
progress. 

The EDF introduced preferential credit terms for tourism development projects in priority economic sectors, with loans 
ranging from AZN 5,000 to AZN 10 million  at a 5% annual interest rate. This initiative is supporting the tourism sector and 
serves a vital mechanism for achieving collective prosperity. 

The Mortgage and Credit Guarantee Fund (MCGF) promotes a more expansive credit policy for commercial banks by 
providing state guarantees for business loans and subsidies that compensate for part of the loan interest, creating a 
favourable environment for the relevant enterprises to access credit by optimising interest costs and distributing the risks 
of business entities. The corresponding guarantee is offered for business loans from AZN 30,000 to AZN 10 million, with a 
loan term of seven years and an annual interest rate of not more than 20%. Under this mechanism, the amount calculated 
at 8% of the annual interest rate of the loan is usually compensated. However, a subsidy of 10% is paid for loans for projects 
relating to accommodation that have received an investment promotion document. As of April 2025, the fund provided 
state guarantees for a total of USD 323.2 million of business loans. 

Tax incentives play a pivotal role in supporting investments in the tourism sector. Two distinct categories of tax 
advantages hold significance: designated tax benefits and general tax concessions. The former is an exclusive privilege 
reserved for entities holding an Investment Promotion Document (IPD). This impactful mechanism remains in effect for a 
period of seven years following the issuance of IPD, focusing its benefits solely on new investment projects. In this 
collaboration, advantages encompass a noteworthy 50% exemption from income and profit tax, exemption from land and 
property tax, and exemption from value-added tax (VAT) for machinery, technological equipment, and facilities. As of 1 
February 2025, a total of 603 investment promotion documents were submitted to 502 business entities, of which 1.7% 
were projects related to the tourism sector. 

Financial and Legal Framework 
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Financial and Legal Framework 
Additionally, business entities with an annual turnover of less than AZN 200,000 (approximately USD 117,600) operate 
under a simplified tax regime, which imposes a tax obligation of only 2% of their turnover. This relieves businesses from 
many administrative burdens and costs.  Furthermore, micro-enterprises are granted 75% exemption from income and 
profit taxes. The application of double depreciation rates significantly reduces investors’ income and profit tax liabilities in 
the early years of operation, thereby accelerating the investment payback period. 

New financing frameworks approved by the Central Bank in 2024 have created significant opportunities for the issuance 
of loans under favourable conditions by commercial banks for sustainable tourism projects. Such benefits include low 
interest rates and grace periods. Furthermore, development of public-use infrastructure such as gas, heating, 
telecommunications, electricity, water, sewage, wastewater disposal facilities, and roads and transport, in tourism and 
recreation zones using state funds supports the accessibility of remote tourism resources by optimising investment 
costs. 

Law on Tourism is the overarching document that defines the framework for development of the tourism sector in 
Azerbaijan.  The law supports investment by establishing an environment that encourages both domestic and foreign 
investors to develop tourism infrastructure and services, ensuring protection of investors' rights and facilitating 
sustainable tourism development.

In 2022, the enactment of a new Law on Investment Activities—encompassing provisions on foreign direct 
investment—followed by the adoption of the Competition Code, demonstrated Azerbaijan’s strong commitment to 
fostering a competitive and investment-friendly economic environment. This legislation establishes a solid foundation for 
property protection, ensures equitable conditions for both local and international businesses, and facilitates investment 
transactions. It also actively promotes investment initiatives, offers state-backed guarantees, and outlines key investment 
frameworks. Alongside this, a firm commitment to revitalising the tourism sector has been demonstrated through 
decisive action. 
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The State Tourism Agency of the Republic of Azerbaijan (STA) is actively developing national tourism policies, creating a 
supportive regulatory environment, and facilitating public-private partnerships to attract local and foreign tourism 
investments. It focuses on strategic planning, infrastructure development, and coordination with government bodies 
and international organisations. 

STA coordinated the establishment of a Centre for the Management and Development of Tourism and Recreation Zones 
(TRZs). These zones are strategically located in areas of special ecological, historical, and cultural importance and provide 
significant opportunities for both local and foreign investors. The TRZs offer a favourable environment with measures 
such as preferential loans, lower land lease fees, and investment incentives, along with State support for the 
development of essential social infrastructure, including gas, heating, telecommunications, electricity, water, sewage, 
wastewater disposal facilities, roads and transport.

Meanwhile, the Azerbaijan Tourism Board (ATB), as the country’s main tourism marketing arm, is promoting Azerbaijan 
as a tourism and investment destination through global campaigns, investor outreach, and participation in international 
forums. It supports investment by providing market research, branding emerging destinations, and connecting potential 
investors with opportunities, ensuring alignment with the national tourism strategy. 

In addition, in the vast landscape of global networks, the Export and Investment Promotion Agency of the Republic of 
Azerbaijan (AZPROMO) stands out as a crucial force driving the growth of the non-oil sector and the worldwide reach of 
local goods. By skillfully organising international events held abroad, the agency manages multiple goals. It sets out to 
strengthen Azerbaijan's non-oil sector, increase the impact of products in foreign markets, and raise awareness among 
foreign buyers. Furthermore, the initiative serves as a bridge that fosters partnerships between local businesses and 
international collaborators. 

Relevant Agencies for Promotion of Tourism Investments

azpromo.az

tourism.gov.az

tourismboard.az

Source: Azerbaijan Investment Guide, AZPROMO: www.tourism.gov.az; www.tourismboard.az  
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Tourism Projects, Investment Opportunities and Incentives 
The liberated territories of Karabakh

After 30 years of occupation, the government is undertaking the restoration of Karabakh, with a focus on sustainable development and adherence to 
ecological principles. 

• Tax Incentives for 2023-2033 (income and profit tax, land, property, and simplified tax exemptions, 10-year VAT exemption on imported raw materials, 
Dividend tax exemption for shareholders in these areas, 30% VAT refund on accommodation services, with 5% cash refund on select services);

• Fiscal Expense Compensation for 2023-2031 (full social insurance fee subsidies for non-oil sectors from 2023 to 2026, gradually decreasing to 40% by 2033; 
100% reimbursement for individuals' social insurance fees);

• Financial Facilitation: State guarantees for business projects include credits up to AZN 5 million (USD 2.94 million) with capped annual interest rates of 15% 
and terms up to seven years. Interest subsidies are available for credits with terms up to 36 months at rates up to 10%. 

• State Support for Utility Services: Starting 1 January 2023, investors in the liberated territories are eligible for a 20% reimbursement of their monthly utility 
costs over a ten-year period, significantly reducing operational expenses. These incentives are designed to attract investment and improve infrastructure in 
key regions such as Sugovushan, Hadrut, and Dashalti, capitalising on their abundant natural and cultural resources to drive tourism and economic growth. 
Additionally, public-private partnerships are facilitating renovation projects to enhance the appeal of these areas for both tourists and investors.

Shusha, designated as the ECO Tourism Capital for 2026, is seeing guided tours by the State Tourism Agency that highlight its rich heritage. Collaborating 
with external tour operators, these tours immerse visitors in Shusha's cultural significance and foster partnerships for tourism growth. By 2030, visitor 
numbers are projected to reach 137,500 emphasising the city’s emerging status as a cultural destination. 

Shusha currently has four hotels offering a total of 304 rooms. However, to accommodate the growing number of tourists, plans are underway to expand 
capacity to 14 hotels, adding 600-700 new rooms. This development is critical for improving visitor experiences and supporting the region’s tourism growth. 

Other major collaborative projects between the government and industry include enhancing historical, cultural, and architectural reserves across the country,
highlighting the synergy between the public and private sectors in boosting tourism and supporting local communities.

Source: Input Document of the State Tourism Agency of the Republic of Azerbaijan 
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Country Information 

Iran borders Türkiye to the northwest and Iraq to the west, Azerbaijan, 
Armenia, the Caspian Sea, and Turkmenistan to the north, Afghanistan to 
the east, Pakistan to the southeast, the Gulf of Oman and the Persian Gulf 
to the south. 

With a multi-ethnic population of around 90 million in an area of 1,648,195 
km2 (636,372 sq mi), Iran ranks 17th globally in both geographic size and 
population. 

It is the sixth-largest country entirely in Asia and one of the world's most 
mountainous countries. Officially an Islamic Republic, Iran has a Muslim-
majority population. 
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Investment Climate 
Iran ranks the world 17th with over 85 Million population and is the second most populous country in the Middle 
East. There are large middle classes with increased income distribution equality and changing consumption 
patterns, with annual household net expenditure increasing rapidly
The 23th largest Economy in the World by Purchasing Power Parity
The Diversified Economy and Broad Industrial Base directly involved in Tehran Stock Exchange (TES) and Iran 
Fara Bourse (IFB) are the Largest Industrial Base in the MENA region
Rich in Natural Resources
Labor-Rich Economy
Large Domestic Market
The Middle East market as a Prime Market Opportunity for Iran’s Non-Oil Exports
Developed Infrastructure in Transportation, Telecommunications and Energy
Strategic Location, surrounded by 15 Land and Sea Neighbors, Serve as a Lucrative Trade and Transit Route in 
Both North-South and East-west Directions for the transit of goods, swaps (oil swap) and connectivity to 
international electricity transmission networks
Tax Exemptions and Incentives
Diversified hydrocarbon-rich economy
4th Oil Producer in the World
2nd Gas Reserves in the World
One of the Top Producers of Zinc, Lead, Cobalt, Aluminum, Manganese and Copper in the World
Ranks amongst the Top 7 Countries in Producing 22 Important Agricultural Products
Bilateral Investment Treaties with 72 Countries
Double Taxation Treaties with 51 Countries

Source: https://www.investiniran.ir/en/Iran-At-a-Glance
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Economic Indicators, Regulatory Framework and Policies

3.0%
GDP 

Growth in 2023

$434
billion

GDP in 2024

$5013
GDP per Capita in 2024

$221.9
billion

Gross Fixed Capital Formation
 by September 2023

The United Nations Department of Economic and Social Affairs, in its latest report titled “World Economic Situation 
and Prospects 2024”, has highlighted that Iran's economy grew by 3% in 2023, marking the second-largest economic 
growth in West Asia, following Bahrain. 

In addition to industrial sectors, the World Travel and Tourism Council's latest statistics reveal that the tourism sector 
in Iran contributed 4.7% to the total economy in 2023, a slight increase from the previous year. The value of the 
tourism industry also rose to 740,000 billion toman during the same period. Employment in tourism-related jobs 
grew by 10.3% compared to the previous year, with 1.6 million people employed in the sector. The tourism industry’s 
share in Iran's total employment reached 6.6% in 2023. 

Economic diversification is a key pillar of Iran's strategy to achieve sustainable growth, in line with its 2025 economic 
plan. The government has announced significant investments in infrastructure, with a focus on diversifying the oil 
sector and expanding heavy industry and mining.

To support economic growth, Iran actively seeks to attract foreign investment, aiming to create a favorable 
investment climate through regulatory reforms, incentives, and investor protection. This influx of foreign capital 
contributes to job creation, technology transfer, and overall economic development. To further attract foreign 
investments, Iran offers a range of incentives, including tax breaks, investment subsidies, and customs exemptions, 
designed to enhance the return on investment and appeal to a wide range of investors. 

Additionally, Iran has established Special Economic Zones (SEZs) in strategic locations across the country, offering 
unique advantages such as preferential treatment in taxation, customs, and regulatory procedures. These zones are 
designed to create an attractive environment for foreign investors. Iran also encourages Public-Private Partnerships 
(PPPs), promoting collaborations between the public and private sectors in key areas such as infrastructure, 
healthcare, energy, and other strategic sectors. These partnerships are aimed at leveraging expertise and capital to 
drive long-term development.

Source: IMF; Annual Economic Report 2023, Economic Cooperation Organization  
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Relevant Agencies for Promotion of Tourism Investments

investiniran.ir

mcth.ir

The Organization for Investment, Economic and Technical Assistance of Iran (OIETAI) was established in June 1975 to 
consolidate a range of activities that were previously managed by various government agencies. The primary mandate of 
OIETAI focuses on external affairs and encompasses a broad spectrum of functions, including investment promotion, 
financing, and fostering bilateral, regional, and international relations. 

The President of OIETAI also serves as the Deputy Minister for Investments and International Affairs within the Ministry of 
Economic Affairs and Finance. The organization carries out its responsibilities in accordance with its statutory framework 
and relevant legislation governing foreign investment in Iran, Iranian investments abroad, external financing, including 
the extension of loans and credits to other countries, and securing borrowings from international sources. OIETAI also 
plays a pivotal role in coordinating and expanding economic relations with foreign governments, as well as regional and 
international economic and financial institutions.

Following a decision by the Supreme Council of Administration on April 5, 2006 , aimed at strengthening and developing 
the handicrafts sector and expanding the tourism industry, the Iranian Organization for Handicrafts (formerly under the 
Ministry of Industry and Mines) was merged with the Organization for Cultural Heritage and Tourism. This consolidation 
resulted in the formation of the Iranian Cultural Heritage, Handicrafts, and Tourism Organization (ICHTO), which assumed 
all responsibilities, authorities, legal obligations, assets, liabilities, credits, facilities, and human resources. On 1 August  
2018, the Iranian Parliament formally approved the transformation of ICHTO into the Ministry of Cultural Heritage, 
Tourism, and Handicrafts, granting it all the powers and duties previously held by ICHTO, as outlined by relevant laws 
and regulations.

15



Legal and Financial Framework 
The legal framework for foreign investment in Iran is governed by the Foreign Investment Promotion & 
Protection Act (FIPPA), ratified in 2002, which replaced the LAPFI (1955). FIPPA allows foreign investors to invest 
in all sectors of the Iranian economy, with incentives and protections provided by the OIETAI. However, only 
those holding a FIPPA license are eligible for these benefits.

The OIETAI grants FIPPA licenses, ensuring investors' rights and offering protection against non-commercial 
risks. It also guarantees the swift transfer of investments abroad and full compensation if foreign investments 
are disrupted or delayed illegally. The OIETAI operates investment centers in Tehran and other major cities to 
assist investors with all investment-related services.

FIPPA License Benefits:

❖ Transfer of capital, dividends, and profits in currency or goods

❖ Unrestricted partnership percentage for foreign investors

❖ Ability to register an Iranian company with 100% foreign capital

❖ qual treatment for foreign and domestic investors

❖ Investment allowed in all areas open to the private sector

❖ Protection for all foreign investment projects

❖ Fast application and approval process for foreign investors

❖ Issuance of 3-year residence permits for investors, managers, foreign experts, and their immediate families.

❖ Full government protection against non-commercial risks.

❖ Compensation from the Iranian government if an investment project is halted or delayed.

❖ Tax incentives: Foreign companies using domestic production units and exporting at least 20% of output 
enjoy 1 year tax break and 50% tax exemption for 5 years, extended to 11 years in underdeveloped areas.

Source: https://ipa.investiniran.ir/en/Incentives/FIPPA-Protection-and-Incentives
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Tourism Projects, Investment Opportunities and Incentives 
The Ministry of Cultural Heritage, Tourism, and Handicrafts encourages foreign investment in 
Iran’s cultural heritage sectors.

As part of its 20 Year Vision Plan, Iran is hoping to attract 20 million tourists per year by 2025. 
The Ministry of Cultural Heritage, Tourism and Handicrafts has made plans to build 300 four and 
five-star hotels within five years in cooperation with the private sector and has initiated the 
construction of more than 170 hotels so far.

A law exists to support foreign investments, covering non-commercial risks for investors holding 
an investment permit. Foreigners can invest in tourism infrastructure through methods like 
financing projects, buy-back, and build-operate-transfer (BOT). The investment application 
process has been simplified to support investors. Additionally, at least 10% of the country’s total 
financing is allocated to tourism and handicraft projects. 

Over 1,000 selected tourism areas are registered across Iran, with facilities including hotels, 
restaurants, parks, and cultural centers. Foreign investors can develop these areas by building 
hotels, amusement parks, and sports facilities. 

Hotel managers in Iran can set their own prices based on internal policies and peak seasons.

In commercial-industrial free zones, foreign investors benefit from:

- 30 years of income tax exemption and property tax exemption for economic activities.

- The ability to rent land in these zones.

- Exemption from airport and seaport tolls for imported materials, equipment, and tools used 
in production, commercial, and infrastructure projects, though service fees apply.

Source: https://www.mcth.ir/english/Tourism/Invest-in-Iran-Tourism
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Tourism Projects, Investment Opportunities and Incentives 
Iran has introduced several programs to attract foreign investment in 
the tourism industry, aiming to address investor concerns and promote 
growth in tourism and hospitality. Key incentives include:

1165 Special Tourism Areas, categorized by international, national, 
provincial, and local capacity, offer dedicated spaces for tourism 
development, including hotels, housing, parks, and exhibition 
centers. 

Under the Direct Taxes Amendment Law, income from hotels and 
guesthouses operated by non-governmental entities is exempt from 
income tax for 5 years, with the possibility of extension to 10 years if 
located in underdeveloped regions.

Tourism-related businesses with over 50 employees and a 50% 
annual increase in staff will receive an additional year of tax 
exemption for each year they meet this growth.

The National Land and Housing Organization leases land to 
investors at competitive rates, with an option to purchase after 5 
years. Additionally, the Forests, Range, and Watershed Management 
Organization, along with provincial natural resources bureaus, 
provide land to investors at reasonable prices

Source: Iran Tourism Sector Guide 2nd Edition, Tehran Chamber of Commerce, Industries, Mines and Agriculture 

Expanding and upgrading transportation infrastructure (rail and 
air)

Restoring historical sites and converting them into tourism 
facilities (e.g., boutique hotels, shops, restaurants)

Building hotels and accommodation facilities

Establishing specialized restaurants (e.g., organic, diabetic, vegan)

Investing in ecotourism facilities and services

Developing health tourism and medical services for tourists

Enhancing coastal recreational and maintenance facilities

Training specialized tour guides for various tourism niches

Improving packaging and marketing of Iranian handicrafts and 
cultural heritage

Supporting start-ups in the tourism sector

Here are key investment opportunities in Iran's tourism industry:

18



Country Information 

Kazakhstan is the largest landlocked country in the world, 
located in the center of Eurasia. Most of the country belongs to Asia, with a 
smaller part belonging to Europe. 

The country ranks ninth in terms of land area in the world and second 
among the Commonwealth Independent States (CIS) countries. 
Kazakhstan has access to two landlocked seas - the Caspian and the Aral.

It shares borders with Russia in the north and west – 7,548 km (the longest 
continuous land border in the world), with China in the east – 1782,7 km, 
with Kyrgyz Republic – 1257 km, Uzbekistan – 2356,6 km and Turkmenistan 
– 458,3 km in the south. The total length of the land borders is 13402,6 km.
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Kazakhstan adheres to the OECD Declaration on International Investment and Multinational Enterprises, 
meaning it is committed to certain investment standards.

In March 2021, the Prime Minister created the Council for Attracting Investments, which serves as an 
Investment Command Center. The First Deputy Prime Minister acts as the Chair of the Council and 
reports directly to President and Prime Minister. The Council is expected to generate decisions on 
investment climate improvements. The Investment Committee at the Ministry of Foreign Affairs and its 
subsidiary Kazakh Invest handle investment climate policy issues and work with potential and current 
investors. Each regional government also designates a representative to work with investors.

Kazakhstan has visa-free travel for citizens of 78 countries, including the United States, Great Britain, 
Germany, and Japan.  Sovereign credit ratings of the Republic of Kazakhstan are as follows

Investment Climate 

Source: Investor’s Guide 2024, Republic of Kazakhstan 
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Economic Indicators, Regulatory Framework and Policies

$440 
billion

Gross Infow of FDI 
Since 1991

$264
billion

GDP in 2023

$13.3
thousand

GDP per Capita in 2023

$139
billion

Foreign trade turnover
 in 2023

According to the Constitution, Kazakhstan is a state with three 
independent branches of government: executive, legislative and 
judicial. Kazakhstan is a democratic, secular, legal and social state, 
which recognizes a person, its life, rights and freedoms as the 
supreme values of the country. The people are the only source of 
state power. Legislative power is exercised by the Parliament, which 
consists of two Chambers – the Senate and the Mazhilis; executive 
power – by the Government; judicial power - by the Supreme Court, 
local and other courts.

Kazakhstan's economy is one of the largest and most stable in 
Central Asia. Since the 1990s, the country has achieved significant 
economic growth.

In 2002, Kazakhstan became the first CIS country to receive a (BBB-) 
investment-grade credit rating from S&P. According to the forecasts 
of S&P analysts, the Kazakhstan's economy growth will be at the level 
of 3.6% in 2024-2027.

In 2024, the Government has adopted a new Investment Policy 
Concept of the Republic of Kazakhstan until 2029. The concept 
provides for a set of measures to revise the policy of attracting 
investments, which allows changing the structure of investments 
towards competitive production of goods with high added value.

Source: Investor’s Guide 2024, Republic of Kazakhstan 
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Relevant Agencies for Promotion of Tourism Investments

invest.gov.kz

qaztourism.kz/en

aifc.kz

The Joint-Stock Company (JSC) "NC KAZAKH INVEST was established in accordance with the Resolution of the 
Government of the Republic of Kazakhstan No. 100 dated March 1, 2017 “On the renaming of the National Export 
and Investment Agency KAZNEX INVEST JSC in order to promote sustainable socio-economic development of the 
Republic of Kazakhstan by attracting foreign investment in priority sectors of the economy and comprehensive 
support of investment projects.

Kazakh Tourism National Company JSC was established in 2017 following numerous successful events held in 
the country in order to continue promotion of Kazakhstan globally as a travel destination. Kazakh Tourism, being 
the country’s brand manager for tourism and a subsidiary of the Ministry of Tourism and Sports, ensures 
comprehensive and holistic positioning of the country both internationally and domestically. Kazakh Tourism 
places its focus on marketing and promotion of the country, attracting investments into tourism, and 
implementing of the Concept for the development of the tourism industry of the Republic of Kazakhstan for 
2023-2029. Kazakh tourism in its daily activities rely on partnership and alliances with international travel 
associations, development organizations, travel trade and media companies. While serving the Government’s 
goal to reach 8% input to GDP from tourism we believe in sustainable development through both economic and 
environmentally friendly growth based on strong communities and responsible business practices.

The Astana International Financial Center (AIFC) is a unique platform for the region with a special legal status, 
which gives its participants special privileges. The aim of the AIFC is to attract investments, develop the financial 
sector and integrate Kazakhstan into the world economy.

Source: Investor’s Guide 2024, Republic of Kazakhstan; www.invest.gov.kz; www.qaztourism.kz; www.aifc.kz 
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Legal and Financial Framework 
Kazakhstan has signed 49 bilateral and 1 multilateral Agreements on Promotion and Reciprocal Protection of Investments. Currently, there are 55 
Conventions on the Avoidance of Double Taxation and the Prevention of Fiscal Evasion with Respect to Taxes on Income and Capital concluded with 
foreign countries, including the USA, Germany, Switzerland, Japan, Singapore, and other.

The AIFC Court and International Arbitration Centre is a common law court system based on English law that operates to the highest international 
standards to resolve civil and commercial disputes in the AIFC.

Investment and tax preferences
State support for investments consists in granting investment preferences based on an investment contract, an agreement on investment 
obligations or an investment agreement.

Investment contract
An investment contract is an agreement for the implementation of an investment project, which provides for the implementation of investments and 
the provision of investment preferences.

According to the investment project According to the investment priority project

Tax preferences
*exemption from VAT on the import of raw materials (according to the 
list) for up to 5 years

Tax preferences
*for the creation of new production facilities – exemption from CIT 
(Corporate Income Tax) and land tax for 10 years, property tax for 8 years
*for the expansion and renewal of existing production facilities – 
exemption from CIT for 3 years

Exemption from custom duties in importing technological equipment, components and spare parts for it, raw materials for up to 5 years

State in-kind grants
*state owned land plots, buildings and facilities
*the maximum grant amount is no more than 30% of the volume of the investments in fixed assets of a legal entity of the Republic of Kazakhstan
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Tourism Projects, Investment Opportunities and Incentives 
Kazakhstan has a unique natural diversity, significant natural and recreational resources and objects of world cultural and historical heritage (6 
objects are included in the list of UNESCO World Heritage Sites). The following 10 priority tourist destinations in Kazakhstan are considered the 
most promising areas.

Source: Investor’s Guide 2024, Republic of Kazakhstan 
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Tourism Projects, Investment Opportunities and Incentives 
Unlocking the potential of Kazakhstan's tourism sector as a strategic economic priority 
is becoming increasingly important, especially in light of the goal to attract $150 billion 
in investments by 2029. From 2005 to 2023, the gross inflow of FDI into the tourism 
industry amounted to $1.2 billion. 

Additional support for tourism sector investments in Kazakhstan is as following: 

✓ Subsidizing the costs of tour operators for each foreign tourist (15,000 tenge)

✓ Reimbursement of 10% of costs during the construction and reconstruction of tourist 
facilities

✓ Reducing the investment threshold from 2,000,000 MCI (Monthly calculation index) 
to 200,000 MCI

✓ "KIDS GO FREE" mode for air travel

✓ "TAX FREE" mode for foreign tourists

✓ Reimbursement of expenses for the purchase of machinery and equipment for ski 
resorts 25%

✓ Reimbursement of 25% of the cost of purchasing tourist vehicles (buses)

✓ Reimbursement of costs for the construction of roadside service facilities 10%

Source: Investor’s Guide 2024, Republic of Kazakhstan 
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Country Information 

The Kyrgyz Republic is located in the northeast of Central 
Asia, occupying  part of the Tien Shan and the northern chains of the 
Pamir-Alay. The borders pass mainly along natural boundaries - the crests 
of high mountain ranges and rivers, only in some places they descend to 
the plains of the Chui, Talas and Fergana valleys. 

It borders on the Republic of Kazakhstan in the north, on the Republic of 
Uzbekistan in the west, on the Republic of Tajikistan in the southwest, and 
on the People's Republic of China in the southeast. 

Kyrgyz Republic is a very unique place all around the year and travelers 
visit beautiful lakes such as Issyk-Kul, Sary-Chelek, and Son-Kol. Amazing 
chain of mountains are the best  destination for alpinists in summer and 
for skiers in winter. 

Moreover, history of Kyrgyz Republic and historical findings in the country 
make it more preferable as a tourism destination.
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Investment Climate 
Kyrgyz Republic is one of the most important transit counties in Central Asia, as the main freight 
transportation routes are located along its territory – both towards north-east (from Kazakhstan to Russia 
towards Tajikistan and Afghanistan), as well as towards southeast (connection of Central Asia with China).

The Kyrgyz Republic has cooperation with most of the major international organizations such as 
Commonwealth Independent States, World Trade Organization, Shanghai Cooperation Organization, 
Eurasian Economic Union, World Bank, Organization of Islamic Cooperation, Economic Cooperation 
Organization, Asian Development Bank and European Bank for Reconstruction and Development. Kyrgyz 
Republic also inked 34 agreements on the avoidance of double taxations and 32 agreements .

The Kyrgyz Republic has received preferential trade regime GSP+ which means more than 6000 items of 
Kyrgyz origin will be exported to European Union countries at zero customs duty. Additionally for 3500 
items can be exported to USA with no customs duty as well as to the CIS countries. Almost 1 billion people 
could be potential customers of the Kyrgyz products with zero customs duty.  

Kyrgyz Republic also provides an attractive investment location for its skilled and cheap workforce as well. 
There are 51 universities and 244 technical and vocational training institutions in the Kyrgyz Republic which 
as an unemployment rate 2.6%. The recent credibility rating of  Moody’s for the country is B2 stable. 
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Economic Indicators, Regulatory Framework and Policies

The Ministry of Economy and Commerce of Kyrgyz Republic 
is the authorized executive body responsible for the 
development of national investment policy. It drafts and 
implements a cohesive national macroeconomic, financial, 
tax and customs policy. Also, a policy that covers economic 
development, foreign trade and economic activities, 
encouraging investment, technical regulation, support and 
development of entrepreneurship, and the development of 
free economic zones.  

The primary tasks of the Investment Promotion and 
Protection Agency of Kyrgyz Republic are to attract and 
promote investment into the national economy, to assist 
existing and potential exporters in promoting their products 
in overseas markets and to develop mechanisms for public-
private partnership. 

In the first half of 2024, real GDP grew by 8.1%, fueled by 
increased consumption, exports, and investment, particularly 
in construction and services. Consumer price inflation 
gradually decreased to 5.0% by July 2024, influenced by 
falling food prices, although fuel price inflation rose and 
nonfood/service prices remained high.

Source: Annual Economic Report 2023, Economic Cooperation Organization, https://www.worldbank.org/en/country/kyrgyzrepublic/overview 

$14
billion

GDP in 2023

$1970
GDP per Capita

 in 2023

$29.2
billion

Foreign trade 
turnover
 in 2023

The current account deficit reached a record 80.4% of GDP 
($2.2 billion) in Q1 2024, with significant contributions from 
errors and omissions. Exports grew by 22%, driven by gold, 
tourism, and trade logistics, while imports surged by 38%, 
including re-exports.

The government maintained a strong fiscal position with a 
surplus of 5.6% of GDP in H1 2024, which was bolstered by 
increased tax revenues and loan repayments from state-
owned enterprises (SOEs). Public debt decreased from 45.5% 
to 41.2% of GDP.

Looking forward, GDP growth is expected to slow to 5.8% in 
2024 due to a decline in re-exports, although public and 
private consumption and investment will provide support.

Medium-term growth is projected to stabilize at 4.5% without 
structural reforms. Inflation is anticipated to remain below 5% 
by the end of 2024. The current account deficit is projected to 
decrease to 10.8% of GDP in 2024 and further to 8.2% by 2026 
as external demand and remittance inflows increase. The 
fiscal balance is expected to show a surplus of 2.6% of GDP in 
2024, with positive balances continuing in the medium term 
despite rising current expenditures.
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Relevant Agencies for Promotion of Tourism Investments

invest.gov.kg

National Investment Agency under the President of the Kyrgyz Republic is a State Authority that promotes foreign 
investments and helps international companies find business opportunities in the Kyrgyz Republic, reporting directly 
to the President of the Kyrgyz Republic. The main objectives of the National Agency are to attract and stimulate 
investments in the national economy, providing investment policy, assist existing and potential exporters in 
promoting their products to foreign markets and develop public-private partnership mechanisms. Their mission is to 
attract and retain foreign direct investment of strategic importance for the economic development in the country.

Department of Tourism under the Ministry of Economy and Commerce of the Kyrgyz Republic is the government 
body responsible for the making policies and regulations for promotion of tourism sector in the country. 

Supporting tourism as one of the most attractive sectors of the economy is a priority in the National Development 
Program of the Kyrgyz Republic until 2026. In this context, its objectives include creating a cluster approach to 
tourism development, promoting the country in global markets, and creating favorable conditions for tourism 
development and attracting tourists. The Tourism Development Support Fund of the Kyrgyz Republic (hereinafter – 
the Fund), established by a decision of the Cabinet of Ministers in March 2022, is dedicated to achieving these goals. It 
pursues three main goals: increasing the inflow of tourists to the Kyrgyz Republic by promoting the country abroad, 
attracting foreign direct investment in the tourism industry, and creating better conditions for all travelers, tourists, 
and tourism entrepreneurs.

discoverkyrgyzstan.org

fundtourism.kg

Source: Invest in Kyrgyz Republic, 2024, National Investment Agency of Kyrgyz Republic; www.invest.gov.kg; www.fundtourism.kg 
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Legal and Financial Framework 
Since investments are a major prerequisite for economic development 
in the Kyrgyz Republic, investment legislation of the country is quite 
liberal. The basic law and paramount law of the Kyrgyz Republic is the 
Constitution which recognizes the principle of diversity and equal legal 
protection of ownership types and guarantees protection against 
arbitrary deprivation of property without the consent of the owner.

The Constitution is the basis for enacting other laws, including the laws 
directly or indirectly regulating investment in the Kyrgyz Republic such 
as the “Law on Licensing and Permitting System in the Kyrgyz 
Republic”, the “Law on Joint-Stock Companies”, the “Law on Business 
Partnerships and Companies”, the “Law on Mining”, the “Law on Free 
Economic Zones in the Kyrgyz Republic”, the Law on Customs 
Regulation, the Tax Code, the Land Code, the Civil Code, the “Law on 
Public-Private Partnership in the Kyrgyz Republic” and many others.

There is a special law enacted in the Kyrgyz Republic to regulate 
investment activities: the Investment Law of the Kyrgyz Republic. Thus, 
under Kyrgyz law, foreign investors enjoy the national treatment applied 
to individuals and legal entities of this country. Legislation provides for a 
broad scope of rights and guarantees to foreign investors, including 
guarantees of export and repatriation of investment, property, and 
information out of the Kyrgyz Republic, guarantees of protection 
against investment expropriation and coverage of losses incurred by 
investors, guarantees of income use and freedom of monetary 
transactions, and others. 

Low Taxes
12% VAT
10% Income Tax
10% Profit Tax

           Convention on the protection of investor rights
The Kyrgyz Republic has ratified the Convention on the Protection of 
Investor Rights concluded between the CIS Member States to create a 
common investment spaces. The Convention regulates the main legal 
mechanism in international investment law – national treatment of 
foreign investments. 

        Low cost electricity

        Low cost accommodation

        Visa-free entry for 68 countries

       Bilateral Agreements 
Kyrgyz Republic has entered into a number of bilateral agreements on 
mutual support, encouragement and protection of investment (capital 
expenditure). Such agreements have been signed with a number of 
countries such as China, Türkiye, United Kingdom, United States, France, 
Azerbaijan, Germany, Kazakhstan, Qatar, Uzbekistan and Malaysia. 

Source: Invest in Kyrgyz Republic, 2024, National Investment Agency of Kyrgyz Republic 
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Tourism Projects, Investment Opportunities and Incentives 
Free economic zones provide special customs privileges to exporting and importing 
companies. Companies operating in these zones may import, store, produce or sell 
goods in the territory of the zone without paying taxes or customs duties. 

Kyrgyz Republic has a number of export promoting and facilitating schemes including 
free economic zones. Free economic zones provide special customs privileges to 
exporting and importing companies. Companies operating in these zones may import, 
store, produce or sell goods in the territory of the zone without paying taxes or customs 
duties. Moreover, the entities may sell goods from the free economic zone to the 
domestic Kyrgyz market, providing that their products have undergone significant 
processing in the zone. In total, five such zones have been created in the border regions.

Kyrgyz Republic’s tourism industry represents a priority interest and a great prospect. 
Because of the uniqueness of the Kyrgyz Republic, many tourists from CIS and other 
countries have made Kyrgyz Republic as the main destination to exploration and 
traveling. 

Krygyz Republic is also first home the World Nomad Games. 

Source: Invest in Kyrgyz Republic, 2024, National Investment Agency of Kyrgyz Republic 
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Tourism Projects, Investment Opportunities and Incentives 

Resort and recreational (mainly but concentrated around the lake 
Issyk-Kul and is characterized by the presence sanatorium-resort 
complex amenities and beaches)

Active tourism (hiking, horseback riding, cycling, ecotourism, 
photography, rafting, caravanning, rural tourism, diving, hand gliding )

Cultural tourism along the Silk Road – acquaintance with the culture 
and traditions of people living on the Great Silk Road)

Winter tourism (ski, heliskiing)  - Possible Investment in Kaiyrma Aryk 
Ski Resort

Business tourism (MICE Tourism) international summits, forums and 
symposia and conferences 

Event tourism (traditional onny, ethno games, national holidays, 
creative festivals, competitions, exhibitions, sports events)

Tourism Investors can develop premium tourism facilities like ski 
resorts and glamping areas, work on thematic and specialized 
products focusing on traditional and cultural items, or specific 
services on recreational tourism and MICE (Meetings, Incentives, 
Conferences and Exhibitions) tourism targeting marketing to 
neighboring countries like Kazakhstan and China, or other regions 
like Europe and Middle East.

The Kyrgyz Republic has strong competitive advantages in the 
tourism sector. It has a rich, lively, original culture and traditions, 
history and wildlife, including wild forests, mountain lakes and 
rivers, mineral springs which can be seen as a great potential for 
the development of various types of tourism, particularly for winter 
and mountain tourism.

About 5-7 thousand places of winter accommodation (economy 
class) can be offered by the private sector of the resort area and the 
city of Karakol. When analyzing the ski capacity of Kazakhstan’s 
largest city, Alma-Ata (1.5 million inhabitants), we can conclude that 
it is used by no more than 5%. Experts estimate  that there are 
between 75,000 and 100,000 alpine skiing and snowboarding 
enthusiasts in Alma-Ata. Besides, it should be noted that the relief 
of northern spurs of Zailiisky Alatau differs unfavorably (in terms of 
skiing) from the relief of northern spurs of the Big Kyrgyz Ridge 
and Terskey Ala-Too Ridge. Potentially, this market is the most 
promising for the Kaiyrma Aryk Ski Resort project.  

Source: Invest in Kyrgyz Republic, 2024, National Investment Agency of Kyrgyz Republic 
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Country Information 

Pakistan

Country Information 

                 is located in the northwestern part of the South Asian 
subcontinent, bordered by Iran to the west, Afghanistan to the northwest, 
China to the northeast, India to the east, and the Arabian Sea to the south. 

Pakistan enjoys one of the most diverse climates in the world, with four 
distinct seasons: a cool, dry winter from December to February; a hot, dry 
spring from March to May; a summer monsoon season from June to 
September; and a retreating monsoon period in October and November. 
Each season is manageable, and the country's infrastructure ensures 
accessibility even during extreme weather conditions.

Pakistan is rich in both natural beauty and historical landmarks. From the 
towering peaks of the Karakoram Range to the ancient civilization of 
Mohenjo-Daro, the country offers a wealth of tourist attractions. Its diverse 
landscape includes the majestic Himalayan mountains, picturesque lakes, 
scenic valleys, rich cultural heritage, centuries-old archaeological sites, 
expansive deserts, and the golden beaches of Makran. Pakistan’s 1,048 km 
long coastline along the Arabian Sea and Gulf of Oman also provides 
further opportunities for tourism development.
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Investment Climate 
Pakistan Vision 2025, under the theme "One Vision, One Nation," sets a strategic foundation for Pakistan’s 
transformation into one of the world’s top ten economies by 2047. The vision aims for Pakistan to become an 
upper-middle-income country with balanced and inclusive development. Both Pakistan Vision 2025 and the 
Strategic Trade Policy Framework (STPF) 2020-2025 identify Foreign Direct Investment (FDI) as a key driver for 
economic growth, particularly in the face of complex global challenges, including health crises, food insecurity, 
energy shortages, and geopolitical instability. Despite these challenges, Pakistan has largely overcome the 
impacts of the COVID-19 pandemic, with private consumption and investment returning to pre-pandemic levels, 
according to World Bank data.

Pakistan, like many countries, remains committed to implementing attractive investment policies and measures. 
The country benefits from a strategic location, abundant natural resources, a large and skilled workforce, and a 
liberal investment regime. As outlined in Pakistan Vision 2025 and the STPF 2020-2025, Pakistan seeks to attract 
high-quality, export-oriented, import-substituting, and efficiency-seeking FDI to strengthen its integration into 
global value chains (GVCs), which will be crucial for achieving its goal of becoming an upper-middle-income 
nation. 

The Pakistan Investment Policy 2023 reflects the evolving global economic landscape, shaped by post-
pandemic recovery, regional political shifts, and global economic challenges. While the focus sectors may have 
evolved in response to changing supply chains and geopolitical dynamics, the fundamental goal remains 
unchanged: to attract investment that adds value, generates employment, and enhances export earnings. The 
policy also emphasizes investment retention, investment facilitation, and aftercare, aiming to ensure a 
sustainable and conducive investment climate in Pakistan.

Source: Pakistan Investment Policy 2023, Board of Investment of Pakistan 
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Economic Indicators, Regulatory Framework and Policies
Pakistan remains a top economic player 
within the ECO region. Growth challenges due 
to the decrease in imports, but exports show 
positive momentum. Significant workforce 
potential with a large and growing labor force.

The Pakistan Investment Policy 2023 (PIP 
2023) aims to position Pakistan as the 
destination of choice for Foreign Direct 
Investment (FDI) in the region, enhancing the 
country's role in Global Value Chains (GVCs). 
The strategy is focused on achieving five key 
investment aspirations:
1 Increase Economic Complexity  

2 Creation of High-Value Jobs 

3 Extend Domestic Linkages  

4 Develop New & Existing Clusters 

5 Improve Inclusivity  

Pakistan's Vision is to strengthen local 
economies  boosting high-value job creation,  
expanding business clusters and ensuring 
inclusivity  and sustainable growth.   

Source: Annual Economic Report 2023, Economic Cooperation Organization, invest.gov.pk  

The Board of Investment (BOI) is Pakistan’s 
lead coordinating body for investment 
agencies at both the Federal and Provincial 
levels. It plays a crucial role in driving 
investment facilitation and promotion, both 
domestically and internationally, with the 
active support of subnational Investment 
Promotion Agencies (IPAs). As identified in 
the Strategic Trade Policy Framework (STPF) 
2020-25, the tourism sector is a key focus for 
growth in the coming years.  

Pakistan ensures the protection of foreign 
investors' rights, offering:  

 Due Process 
 Enforcement of Laws & Contracts 

 Security of Investments 

Investors are guaranteed protection against 
future policy changes that could negatively 
impact their investments.
Pakistan’s Pledge to Investors:

 Safe and Secure Investment Environment  
 Commitment to International Standards  
 Facilitating Investment in Key Growth 

Sectors 

GROSS DOMESTIC PRODUCT

$ 338.9 billion in 2023

EXTERNAL TRADE

$ 78.6 billion in 2023

$ 50.13 billion import $ 28.47 billion export

241.5 million
POPULATION

71.8 million
LABOR FORCE

6.3% Unemployment Rate
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Relevant Agencies for Promotion of Tourism Investments

invest.gov.pk

The Board of Investment (BOI) was established with a broad mandate to promote investment across all sectors of 
the economy, facilitate both local and foreign investors, enhance Pakistan's international competitiveness, and 
contribute to the country’s economic and social development. The BOI supports companies and investors, whether 
they are already operating in Pakistan or looking to invest in the country. It plays a key role in facilitating the 
implementation and operation of investment projects, offering a wide range of services, including providing 
information on investment opportunities and assisting companies seeking joint venture partnerships. The BOI serves 
as the central point of contact for both domestic and foreign investors, offering necessary information and 
coordinating with relevant government departments and agencies at both the federal and provincial levels.

The Special Investment Facilitation Council (SIFC) was established to streamline business processes and minimize 
delays. Operating as a dynamic 'Single Window,' SIFC ensures the seamless facilitation of deserving investors. It 
provides a central platform for stakeholders to engage in cross-sector reforms and develop an enabling policy 
environment to improve the overall investment ecosystem.

The Pakistan Tourism Development Corporation (PTDC) incorporated on March 30, 1970, under the repealed 
Companies Act of 1913 (now the Companies Ordinance, 1984), is a public corporation with 99.75% of its shares owned 
by the Government of Pakistan. PTDC's primary mandate is to promote tourism in Pakistan by showcasing the 
country's natural landscapes, rich history, culture, arts, and archaeological sites to attract both domestic and 
international tourists. The corporation plays a key role in developing and implementing policies, strategies, and 
frameworks to support the growth of the tourism sector. Moreover, PTDC represents Pakistan at various domestic and 
international tourism events and exhibitions. Furthermore, PTDC serves as the secretariat and implementation body 
for the National Tourism Coordination Board and functions as the National Tourism Organization, contributing to the 
coordination and development of the country's tourism initiatives.

sifc.gov.pk

tourism.gov.pk

Source: www.invest.gov.pk; www.sifc.gov.pk; www.tourism.gov.pk 

36



Legal and Financial Framework 
Royalties, technical fees, franchise fees, and other remittances are 

allowed under the Foreign Exchange Manual.

         Investors may sell shares, transfer ownership, or wind-up 
companies in accordance with Companies Act 2017 and Banking 
Companies Ordinance 1962.

          Foreign companies can lease land subject to local regulations, 
with no restrictions on transferring leased land unless specified in the 
lease agreement and compliant with federal or provincial laws.

          Pakistan is a signatory to international dispute settlement 
agreements and has implemented the Recognition and Enforcement 
(Arbitration Agreements & Foreign Arbitral Awards) Act 2011 for 
international arbitration awards.

        The Investor Grievance Redressal System, through the 
Investment Ombudsman, helps resolve disputes between investors and 
government agencies early on, ensuring compliance with international 
agreements and national regulations. Solutions are guaranteed to be 
respected by relevant agencies. 

Pakistan offers a secure, transparent, and investor-friendly 
environment.

Pakistan offers an open investment regime, providing a significant 
advantage over regional competitors. With an open-admission policy, 
foreign investors can easily enter most sectors without the need for 
pre-screening or approval. Investors can register enterprises under the 
Companies Act 2017 or set up branch/liaison offices.

        Pakistan ensures the protection of investments by upholding 
internationally recognized standards of due process, law enforcement, 
and security. Investments are safeguarded against adverse policy 
changes. 

          Foreign investors receive most-favoured-nation and national 
treatment, ensuring equal treatment with domestic investors and 
foreign investors from other jurisdictions in similar circumstances.

          Expropriation is allowed only for public purposes, with non-
discriminatory processes, and adequate compensation in freely usable 
currency based on market prices.

      Foreign investors can raise local/foreign loans and raise funds by 
listing on the stock exchange, subject to Securities and Exchange 
Commission of Pakistan and SBP (State Bank of Pakistan)  regulations.

Foreign investors can repatriate capital, profits, dividends, and other 
funds in their investment currency or any freely convertible currency, 
per SBP regulations and Companies Act 2017. 

Source: Pakistan Investment Policy 2023, Board of Investment of Pakistan 
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Tourism Projects, Investment Opportunities and Incentives 
Investing in Pakistan's tourism sector offers lucrative opportunities due to its untapped 
potential and diverse attractions including scenic landscapes and rich cultural heritage. 
With government support and a growing demand for travel experiences, investors can 
capitalize on the country's strategic location and burgeoning hospitality industry. By 
fostering sustainable tourism practices, investments in Pakistan's tourism sector can drive 
economic growth, create jobs and promote cross-cultural exchange, benefiting both 
investors and local communities alike.

The Green Tourism Initiative aims to elevate the standards of Pakistan's tourism and 
hospitality sector by focusing on:
1. Raising service standards enhancing tourism and hospitality services to global 

standards and incorporate best practices for continuous improvement
2. Improving Visitor Experience  
3. Sustainability and Certification by promoting sustainable tourism practices  and 

certifying  tourism & hospitality businesses for quality assurance
4. Empowering tourists providing reliable information on quality and legitimacy of 

services  and enabling tourists to make informed choices
5. Encouraging healthy competition among certified businesses to achieve excellence in 

performance.

This initiative includes food and beverage sector like star rating for restaurants and 
convention centers, improving the services of tour operators, car rental services and tour 
guides and development of specialized facilities and services such as mountaineering, 
winter sports, adventure sports and marine sports.  

Source: JVs and Investment Prospectus 2024- Green Tourism Pakistan, SIFC
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Tourism Projects, Investment Opportunities and Incentives 
Proposed Investment Models 
          
          Joint Venture
Opportunities for development in tourism sites 
such as renovation, new infrastructure and 
capacity building across regions:     
❖ Gilgit-Baltistan (62 sites)   
❖ Khyber Pakhtunkhwa (28 sites) 
❖ Azad Jammu & Kashmir (8 sites)    
❖ Punjab (12 sites)    
❖ Sindh (4 sites)     
❖ Balochistan (8 sites)

        
         Rental or Fixed Consideration      
Long-term rentals based on:     
❖ Project type     
❖ Location & local dynamics    
❖Duration & Return on Investment     
❖ Sector specifics

          Revenue & Profit Sharing     
Customized models based on:    
 - Project type    
 - Revenue stream    
 - Key factors

Pakistan has adopted a collaborative approach 
for business ventures in Tourism sector, from 
public-private partnerships to community-
based tourism ventures. Offered models are 
aimed to ensure investment security duly 
promising comfortable return. 

Principles for Investment Model 

• Lease Period 20-30 Years (Extendable) 
• Grace Period of 3-4 Years 
• One window Facilitation 
• Long-Term Value Enhancement 
• Adherence to Applicable Laws
• Favorable Compliance Requirements
• Effective Stakeholder Management
• Transparency and Accountability
• Risk Mitigation Strategies
• Environmental and Social Responsibility

Source: JVs and Investment Prospectus 2024- Green Tourism Pakistan, SIFC
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Country Information 

Tajikistan is located at the heart of Central Asia, spans an area of 
142,600 square kilometers. The country is predominantly mountainous, 
with over 93% of its territory consisting of highlands, averaging more than 
3,000 meters above sea level. 

Tajikistan shares borders with Uzbekistan and Kyrgyz Republic to the west 
and north, China to the east, and Afghanistan to the south.

Historically, Tajikistan has been an integral part of the Central Asian Silk 
Road, positioning itself as a key destination in global tourism markets. The 
country’s unique selling proposition lies in its spectacular mountainous 
landscapes, pristine natural environment, rich biodiversity, and deep 
cultural heritage, offering a distinctive experience for visitors.
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Investment Climate 
Thanks to proactive measures by the Government of Tajikistan, the country has seen positive trends in 
investment inflows, including Foreign Direct Investment, with over 70 public investment projects worth more 
than $3 billion successfully executed. 

Tajikistan offers key investment advantages, including a strategic geographical location, political and economic 
stability, and comprehensive support for private businesses. The country’s rich natural resources and rapidly 
developing infrastructure further enhance its investment appeal. 

Ongoing reforms have fostered growth in small and medium-sized enterprises (SMEs), which now contribute 
about 70% to the GDP and account for nearly 80% of tax revenues. The private sector employs 67% of the 
economically active population. Key reforms include reducing taxes to 10, streamlining business registration 
through the Single Window system (cutting registration time to 3 days), and reducing the number of required 
permit documents from 605 to 74.

Tajikistan ensures unlimited access to resources, free repatriation of income, and harmonized investment 
legislation, offering a level playing field for both local and foreign investors. Investments are protected for up to 
10 years against amendments in related laws.

As a result of these reforms, Tajikistan has improved its position in the World Bank’s Doing Business rankings, 
rising 60 places in the past five years. In the Doing Business 2020 report, Tajikistan was recognized as one of the 
top 10 global improvers, alongside countries like Saudi Arabia, Jordan, and Bahrain, thanks to regulatory changes 
in business start-ups, construction permits, and cross-border trade.

Source: Investment Opportunities in Tajikistan 2024
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Economic Indicators, Regulatory Framework and Policies

8.3%
Real GDP 

Growth in 2023

$43
billion

GDP in 2023

Foreign Trade in 2023

$2.7
billion

Foreign Investment 
 in 2023

In the face of global inflation, Tajikistan achieved impressive economic growth and a record low inflation rate in 
2023. The country's economic performance was bolstered by a significant influx of remittances, alongside the 
expansion of both services and industrial production. Real GDP grew by 8.3% in 2023, with the total GDP reaching 
130.8 billion Somoni.

Foreign investment in Tajikistan also saw substantial growth, amounting to $2.7 billion in 2023, an increase of $113.6 
million compared to 2022. Additionally, 200 trade and investment agreements were signed during the year, with a 
combined value of $4.2 billion. Foreign investments were concentrated in key sectors of the economy, including 
mining, manufacturing, banking, construction, agriculture, wholesale and retail trade, transport, logistics, 
communications, hospitality, and real estate.

The National Development Strategy 2016-2030 is focused on creating an independent, prosperous, and stable 
environment to support the country's growth and targets attracting $55 billion in FDI by 2030 through improved 
legal frameworks and incentives.

There are no sector-specific investment restrictions, and foreign investors do not need a local partner. However, 
investments in Free Economic Zones, projects requiring state financing or guarantees, and those affecting national 
interests are subject to screening by the Investment Committee. The Committee on Investments and State 
Property Management (SCI) reviews proposed projects based on their potential impact on national security and 
economic performance. Special government permissions are required for investments in sectors such as aviation, 
defense, and law enforcement.

In recent years, the importance of tourism to Tajikistan's socio-economic development has grown significantly. The 
private sector has expanded, with a noticeable increase in the number of hotels and other service infrastructure. 
These developments have had a positive impact on rural areas, particularly along the main tourist routes, 
contributing to regional development.

Source: Annual Economic Report 2023, Economic Cooperation Organization, Investing in CAREC Tourism 

$8.3
billion
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Relevant Agencies for Promotion of Tourism Investments

tajinvest.tj

ctd.tj/en

To further enhance public administration reforms, ensure transparency in administrative activities, optimize budget 
expenditure, and promote sustainable economic, social, and cultural development, a new structure for the central 
executive bodies was approved by the President of Tajikistan under Decree No. 9 on November 30, 2006.As part of 
this restructuring, the State Committee on Investment and State Property Management (SCI) was established. 
This body consolidates the functions of the former Committee on State Property Management, the Aid Coordination 
Unit under the President’s Administration, and relevant aspects of the Ministry of Finance and the Agency for 
Antimonopoly and Support for Entrepreneurship. SCI is tasked with fostering a favorable investment climate, 
coordinating foreign aid, and supporting entrepreneurship development, all within a unified framework to ensure 
efficient management

The State Unitary Enterprise TAJINVEST under the State Committee on Investment and State Property Management 
of the Republic of Tajikistan, was established to support investment activities, showcase investment opportunities, 
and attract capital into the economy of the Republic of Tajikistan by providing services to both domestic and foreign 
investors. The mission of TAJINVEST is to promote economic growth in Tajikistan by attracting investments, 
supporting entrepreneurship, and developing state assets, creating favorable conditions for successful business.

The Committee for Tourism Development under the Government of the Republic of Tajikistan (hereinafter referred 
to as the "Committee") is the central executive authority responsible for overseeing tourism development in the 
country. The Committee is entrusted with a range of executive, regulatory, licensing, and other functions within the 
tourism sector. The Committee's activities are guided by the Constitution of the Republic of Tajikistan, relevant 
constitutional laws, codes, and statutes, as well as international agreements recognized by Tajikistan. It also follows 
joint resolutions of the Majlisi Milli and Majlisi Namoyandagon of Majlisi Oli, decrees from the President of the 
Republic of Tajikistan, resolutions issued by the Government of Tajikistan, and other applicable legal acts, including 
the present Regulation.

investcom.tj

Source: www.investcom.tj, www.tajinvest.tj, www.ctd.tj/en 
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Legal and Financial Framework 
Investments in Tajikistan are primarily governed by the Law on Investments and the Law on Investment Agreements with additional 
regulations covering specific investment-related issues such as Concessions, Resources, the Legal Status of Foreigners, Free Economic Zones, 
Natural Resources Tenders, and Housing Privatization. The Concept of State Policy on Investments and Protection of Investments aims to 
identify and remove investment barriers, offering investor protection at the state level. 

Under the Investment Law, Tajikistan guarantees equal rights for local and foreign investors, the sanctity of agreements, protection from illegal 
state actions, and the right to choose more favorable conditions for 10 years after changes to taxes, investment limits, or foreign ownership rules. 
These guarantees do not apply in cases of legal changes related to national security, environmental protection, or ethics. Investments exceeding 
$5 million in national currency may receive additional protections. 

Under the Law on Free Economic Zones (FEZ), the Government of Tajikistan established five FEZs (Dangara, Sugd, Panj, Ishkoshim, and Kulob) 
offering reduced taxes and customs fees to both foreign and domestic businesses. 

To qualify for preferential tax treatment:
- Manufacturing companies must invest a minimum of $500,000
- Trading companies must invest at least $50,000
- Service and consulting companies must invest $10,000

Key Tax Incentives:
- Cotton fiber tax abolition by %1  
- VAT exemption on imported materials
- Profit tax exemption for 12 months from the date of state registration for production companies
- Favorable treatment for small-scale entrepreneurs

Profit Tax Vacations:
- 2 years for investments between $200,000 - $500,000
- 3 years for investments between $500,000 - $2 million
- 4 years for investments between $2 million - $5 million
- 5 years for investments exceeding $5 million

Source: Investing in CAREC Tourism, Investment Opportunities in Tajikistan 2024, SCI 
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Tourism Projects, Investment Opportunities and Incentives 
Tajikistan is home to some of the highest mountain peaks, vast glaciers, rapid rivers, 
stunning lakes, and unique wildlife. Its diverse landscapes, shaped by varying climatic 
zones, offer abundant natural beauty. In just an hour and a half flight, one can travel from 
the hot Vakhsh Valley to the Arctic cold of the Pamir’s permanent snow. This variation in 
climate and landscape has made tourism a key focus of the government's economic 
policy. 

Tajikistan’s rich cultural heritage, strategic location, and natural wonders present strong 
opportunities for both domestic and international tourism. To harness this potential, the 
Government established the Committee for the Development of Tourism in 2017.

The tourism market is supported by over 100 tour companies, and the government 
promotes international tourism by simplifying visa regulations. Citizens of 81 countries 
can now obtain visas on arrival, while an electronic visa system, introduced in 2016, 
facilitates global access. Tajikistan also offers a visa-free regime for citizens of more than 
100 countries, for some of which requires the elderly people older than age of 55.

Tajikistan’s tourism infrastructure has improved, with 65% of sanatorium resorts restored, 
over 300 private tourist zones created, and 74 new sanatoriums built. These 
developments support international tourism, foreign investment, and job creation.

Promising tourism trends in Tajikistan, particularly envisages within the Strategy for 
Green Economy Development in the Republic of Tajikistan for 2023-2027 include: 

        

Source: Investment Opportunities in Tajikistan 2024, SCI 

Adventure sports such as rafting, 
paragliding, and mountain skiingHealth and wellness tourism

EcotourismHistorical and ethnographic tourism
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Tourism Projects, Investment Opportunities and Incentives 

Source: Profiles of Investment Projects in Tajikistan, SCI 

Tajikistan is looking for foreign investors to finance some of tourism projects listed below:

Alpinistic tourist base "Artuch“
Goal: Complete reconstruction and extension of tourist base to serve 
10,000 tourists each year 
Project Cost:  $1.5 million  
Type of Investment: Investment Agreement

Construction of a tourist complex LLC "Safedob Tour" in district 
Shurabad of Khatlon region
Goal:  Construction of a tourist base
Project Cost: $2.3 million ($0.3 million internal support)  
Type of Investment: Investment Agreement

Construction of the sanatorium "Istiklol“
Goal:  Construction of a hotel sports complex, development of 
domestic tourism, as well as the attraction of foreign tourists
Project Cost: $11.9 million ($0.9 million internal support)  
Type of Investment: Investment Agreement

Construction and modernization of the tourist complex "Gulobod" 
Goal:  Construction of a tourist base in the mountain – ecological zones 
to serve 400 tourists each day
Project Cost: $5 million 
Type of Investment: Joint Cooperation 

Construction of a tourist center and fishing on the lands of 
"Hakimi" 
Goal: Construction of a tourist base in the mountain – ecological zones 
to serve 300 tourists each day 
Project Cost:  $4 million  
Type of Investment: Joint Cooperation 

Construction of a tourist base in Ishkoshim region
Goal: Construction of a tourist base in the mountain – ecological zones 
to serve 100 tourists each day 
Project Cost:  $2.5 million  
Type of Investment: Joint Cooperation 

Construction of the hotel "Daray gurgon“
Goal: Construction of a tourist base in the mountain – ecological zones 
to serve 100 tourists each day 
Project Cost: $2.6 million 
Type of Investment: Joint Cooperation 

Construction of the tourist base "Voru Market" and "Rui Ob"
Goal:  Construction of a tourist base in the mountain – ecological zones 
to serve 100 tourists each day 
Project Cost: $1.8 million 
Type of Investment: Joint Cooperation 
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Country Information 

Türkiye is on the crossroads between the continents of Asia, Europe 
and Africa which are referred to as the Lands of the Old World. The land 
segment on the European continent with 3% of its total area is called 
Thrace, and the remaining 97% landmass in Asia is called Anatolia.

This country, enjoying a wealth of divine gifts of all kinds of scenic 
wonders, is a uunique bridge between all faiths as well as Eastern and 
Western civilizations. It is linked to the oceans through Black Sea, 
Marmara Sea and Mediterranean Seas which encircle it on three sites. 

Türkiye borders Georgia, Armenia, Azerbaijan and Iran to the east, Bulgaria 
and Greece to the west and Iraq and Syria to the south. The length of the 
land borders of the country is 2,875 kilometers; its coastline is 8,333 
kilometers long, while its landmass is approximately 550 kilometers wide 
and about 1,500 kilometers long.
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Investment Climate 
Strategically located at the crossroads of Europe, Asia, and the Middle East, Türkiye offers a key advantage in trade 
and transport. Its central position has established it as a critical hub for international business, connecting 
markets across continents. Türkiye boasts strong macroeconomic fundamentals, supported by successful public 
finance management. The country has demonstrated a proven track record of robust growth and resilience, 
positioning itself for a bright economic future. With impressive economic expansion, Türkiye has developed a 
sizable middle class with increasing purchasing power. 

The domestic market is further bolstered by emerging urban centers, with over 20 cities each having populations 
exceeding one million. Türkiye’s enhanced production capabilities have attracted multinational corporations 
seeking opportunities for export-driven growth. The country has also upgraded its education system, ensuring 
the development of a skilled labor pool that meets the needs of businesses. 

In addition, Türkiye continues to implement comprehensive reforms across various sectors, creating a favorable 
environment for investment. The government offers a wide range of incentives, including those in manufacturing, 
service exports, special economic zones, and employment, further enhancing the country’s appeal as an 
investment destination.

Its strategic location offers global access to investors. The country’s investment framework is straightforward, 
aligned with international standards, and ensures equal treatment for all investors. Key components include the 
Encouragement of Investments and Employment Law (No. 5084), the Foreign Direct Investment (FDI) Law 
(No. 4875), and various bilateral and multilateral investment treaties.

Source: Why Invest in Türkiye, November 2024, Türkiye Foreign Direct Investment Strategy 2024-2028
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Economic Indicators, Regulatory Framework and Policies

$262
billion

Inflow  
2002-2023

$1.024
trillion

GDP in 2023

$11.9
thousand
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$617
billion

Foreign trade turnover
 in 2023

Türkiye is the 17th largest economy in the world, with a GDP of $1.024 
trillion as of 2023, according to the International Monetary Fund (IMF). 
As a member of the ECO, the Organization for Economic Cooperation 
and Development (OECD), and the G20, Türkiye plays a key role in 
global economic affairs and is an increasingly significant donor of 
official development assistance. In 2023, Türkiye’s economy grew by 
4.5%. 

In terms of trade, Türkiye saw a 0.6% increase in exports, reaching 
$255.78 billion in 2023, while imports declined by 0.5% to $361.77 
billion, as reported by the Turkish Statistical Institute. Türkiye’s 
economy is notably diversified, with significant contributions from 
manufacturing, agriculture, services, and tourism. This diverse 
economic base enhances its resilience to external shocks.

Foreign Direct Investment (FDI) is a key pillar of Turkey's broader 
economic policy, complementing industrial and trade strategies. It is 
specifically addressed as a distinct focus area in the Türkiye Foreign 
Direct Investment Strategy (2024-2028). This strategy serves as a 
comprehensive roadmap aimed at accelerating the inflow of high-
quality FDI projects that align with Turkey’s long-term economic 
development objectives. The strategy is designed to navigate the 
evolving global economic landscape and address emerging 
uncertainties, ensuring that Turkey remains an attractive destination 
for investment. 

Source: Annual Economic Report 2023, Economic Cooperation Organization; Why Invest in Türkiye, November 2024
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Relevant Agencies for Promotion of Tourism Investments

ktb.gov.tr

tga.gov.tr

The Investment Office of the Presidency of the Republic of Türkiye is the official agency responsible for 
promoting Türkiye’s investment opportunities and providing comprehensive support to investors throughout their 
journey. Reporting directly to the President, the Office plays a crucial role in attracting investments that drive 
economic growth and development. It offers a range of services to investors before, during, and after their entry into 
Türkiye, ensuring smooth processes and successful project outcomes. With a global presence, the Investment Office 
operates through a network of local consultants in key markets, including China, France, Germany, Italy, Japan, 
Kuwait, Qatar, Saudi Arabia, South Korea, Spain, the UAE, the UK, and the USA. Its one-stop-shop approach ensures 
investors receive optimal support to maximize the success of their investments in Türkiye.

The Ministry of Culture and Tourism is responsible for transforming tourism into a productive sector of the national 
economy. Its duties include identifying, developing, and promoting Turkey’s tourism opportunities, as well as 
overseeing investments, communications, and development initiatives in the culture and tourism sectors. The 
Ministry is also tasked with acquiring properties related to cultural and tourism investments, conducting 
expropriations when necessary, and managing related surveys, projects, and constructions. Additionally, the Ministry 
works to enhance the visibility of Turkey’s tourism assets and promotes cultural and tourism services using all 
available resources and methods.

Established on July 15, 2019, the Türkiye Tourism Promotion and Development Agency (TGA) is committed to 
positioning Türkiye as a leading brand and destination in both domestic and international tourism markets. The 
agency focuses on discovering, developing, and promoting Türkiye’s rich natural, cultural, biological, and manmade 
heritage. Its mission is to enhance the country’s tourism capacity, increase the contribution of tourism investments 
to the national economy, and improve service quality through strategic communication and marketing efforts 
across short, medium, and long-term initiatives.

invest.gov.tr

Source: www.invest.gov.tr; www.ktb.gov.tr; www.tga.gov.tr 
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Legal and Financial Framework 
The FDI Law aims to atract FDI into Türkiye, to protect investor rights, to align definitions of investors and investments with international 
standards with transition from an approval-based to a notification-based systems streamlining policies to increase FDI volume. This law defines 
foreign investors and FDI, covering key principles such as investment freedom, national treatment, expropriation, transfer freedom, dispute 
resolution, non-cash capital valuation, employment of foreign personnel, and liaison offices.

Since 1962, Türkiye has signed Bilateral Investment Treaties with 98 countries, 86 of which are in effect, to promote economic relations and 
create a favorable investment climate. These agreements establish standards for investor treatment, boost capital flow, ensure stability, and 
provide mechanisms for dispute resolution through international arbitration. Türkiye has also signed Double Taxation Prevention Treaties 
with 86 countries, enabling tax offsets to prevent double taxation. The country continues to expand this network.

Additionally, Türkiye has signed Social Security Agreements with 34 countries, facilitating the movement of expatriates, with this number 
expected to grow as foreign direct investment (FDI) increases. Türkiye’s investment climate has significantly improved, with a competitive tax 
system that reduces the overall tax burden.

Türkiye is divided into six regions based on industrial development, with Region 1 being the most developed and Region 6 the least developed. 
The goal is to encourage investment in less developed regions to promote balanced economic growth. There are exceptions to this regional 
framework. For instance, medium-high tech products can benefit from incentives in Region 4, while high-tech products can access Region 5 
incentives regardless of the investment region. Moreover, the “Project-Based Incentives” program offers tailored support for investments 
deemed crucial for Türkiye’s development. 

The scope of incentives varies depending on regional development levels, with greater support provided to less developed regions. Some 
districts, categorized as sub-regions, can access incentives from their parent region. While high-tech investments generally receive higher 
incentives, tourism investments in designated Tourism Protection and Development Regions are also prioritized.

Source: Why Invest in Türkiye-November 2024, Guide to State Incentives for Investments in Türkiye
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Tourism Projects, Investment Opportunities and Incentives 
In 2024, Türkiye ranked as the 5th most visited country globally, attracting 62.2 
million visitors. Türkiye's tourism revenue reached $61.1 billion in 2024, reflecting 
a 13% increase compared to 2023.  

With 567 blue flag awarded beaches, Türkiye ranks 3rd globally in this category. 
The country benefits from year-round tourism, strategic proximity to major 
markets, and strong connectivity, making it resilient to market fluctuations.

Türkiye has become a key destination for prestigious global hospitality brands, 
thanks to successful partnerships with local companies leveraging regional 
expertise and networks. Geographically well-positioned, Türkiye attracts tourists 
from both Western and Eastern Europe, as well as the MENA and Asia regions. 

Türkiye continues to focus on promoting year-round tourism, offering a wide 
range of options from budget-friendly holidays to luxury resorts. 

The country’s strong presence of international hotel chains further strengthens its 
position as a premier global destination. 

Source: Tourism Sector in Türkiye – November 2024, Ministry of Culture and Tourism 
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Tourism Projects, Investment Opportunities and Incentives 

Source: Tourism Sector in Türkiye – November 2024; www.ktb.gov.tr 

General Investment Incentives 

• Customs Duty Exemption 
• Value Added Tax Exemption 

• 5-year property tax exemption

Property Tax Incentives 

• Customs Duty Exemption 
• Value Added Tax Exemption 
• Corporate Tax Reduction
• Social Security Premium Support 

(Employer`s share)

Regional Investment Incentives 

• Land Allocation for Tourism Facility 
Investments 

• Energy Support 
• Foreign experts and craftsmen can be 

employed

Tourism Incentive Law Incentives 

The Ministry of Culture and Tourism issues 
the necessary Tourism Investment, Tourism 
Enterprise, and Partial Tourism Enterprise 
Certificates for applying to incentives under 
the Tourism Incentives Law. 

When designating Tourism Protection and 
Development Zones (TPDZ) and Tourism 
Centers, the country’s natural, historical, 
archaeological, and socio-cultural assets are 
considered. Law No. 2634 aims to promote 
sectoral and planned development in high-
potential areas while balancing protection 
with utilization.

Tourism zones are developed 
comprehensively, integrating all sectors 
with an emphasis on preservation. In total, 
237 Tourism Zones have been designated 
under this law, including 1 Tourism Region, 
4 Tourism Areas, 67 TPDZs, and 165 Tourism 
Centers, covering sectors such as winter, 
cultural, golf, ecotourism, and thermal 
tourism.
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Country Information 

Turkmenistan is located in the western part of Central Asia, 
bordered by Kazakhstan to the north, Uzbekistan to the east and 
northeast, Iran and Afghanistan to the south, and Azerbaijan and Russia to 
the west via the Caspian Sea. Approximately 80% of the country consists of 
plains and deserts, with the Karakum Desert occupying much of the 
central region. The Kopetdag Mountains form the southern border with 
Iran, while the remaining 20% of the country is mountainous.

A land of ancient civilizations, Turkmenistan has made significant 
contributions to world culture. Its borders, along with those of India and 
the Middle East, were among the first to be established in history. In the 
III-II millennium BC, two major states were formed on the territory of 
present-day Turkmenistan, uniting diverse nations in desert and river 
valleys. 

Known as Scythians, Massagets, Saks, and Dakhs, the ancestors of the 
Turkmens created powerful states throughout Asia and Eastern Europe. 
Throughout their history, Turkmens have remained devoted to hospitality, 
treating guests as messengers of God.
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Investment Climate 
Turkmenistan is rapidly developing an industrialized and open economy, actively responding to external 
economic challenges and global market uncertainties. To ensure stability and sustainability, the country has 
implemented measures to diversify its economy, promote import-substitution, foster industrial 
development, and introduce advanced technologies and innovations. These initiatives, along with the 
widespread digitalization of the economy, have enabled consistent high growth rates across all sectors.

The country's investment policy prioritizes attracting capital for innovation, high-value production, job 
creation, and human capital development, while also addressing environmental and socio-economic 
security. In recent years, Turkmenistan has invested over $10 billion , with the majority directed towards the real 
sector. Entrepreneurs and businesses contribute more than 50% of the investments, while foreign investments 
account for 11-12%.

Turkmenistan's stable tax system, with low and consistent rates over the past two decades, offers a predictable 
fiscal environment for investors. In January 2023, the process for registering legal entities was simplified, 
reducing registration time from 14 to 3 days, and cutting down documentation and licensed activities required. 
Additionally, customs procedures have been improved, further enhancing the investment climate. These reforms 
create a favorable environment for both domestic and foreign investors. 

Turkmenistan is open to mutually beneficial cooperation and is ready to assist with projects of national and 
regional significance. With its vast natural resources, open economy, and attractive investment opportunities, 
Turkmenistan offers significant potential for investors.

Source: Turkmenistan Investment Forum 2024 Booklet

55



Economic Indicators, Regulatory Framework and Policies
In 2023, Turkmenistan's economy saw modest growth, 
primarily driven by gas exports and public investment. 
The GDP growth reached 6.3%, supported by a 4.3% 
increase in the industrial sector, 2% in construction, 
8.4% in transport and communications, 12.8% in trade, 
4.4% in agriculture, and 5.1% in services. Exports totaled 
$11.4 billion, and overall production grew by 7.8.

In 2024, the Government aims to boost foreign trade 
to $20.7 billion, develop small and medium-sized 
businesses, increase the private sector's share of GDP 
(excluding the fuel and energy sector) to 71.4%, and 
raise household incomes by 10% through increased 
wages, pensions, state benefits, and student 
scholarships, while improving social and living 
standards.

Foreign investors have recognized Turkmenistan's 
progress in the various economic areas. Over three 
decades of independence, the country has successfully 
transformed its economic model into a self-sufficient, 
dynamic system aligned with global trends. Currently, 
more than 800 foreign-invested enterprises and over 
1,000 branches and representative offices from more 
than 70 countries operate in Turkmenistan.

$97
billion

GDP in 2023

6.3%
GDP Growth

 in 2023

$11.4
billion
Exports
 in 2023

The diversification of Turkmenistan's economy and its 
socio-economic development have been supported by 
its policy of neutrality, good neighborliness, and 
mutually beneficial cooperation with foreign partners.

In 2023, Turkmenistan introduced a new Law on Public-
Private Partnerships (PPP), offering significant 
benefits to private businesses and safeguarding their 
interests. The updated Law on Enterprises also 
simplifies the process of establishing and running 
companies.

The establishment of new free economic zones is 
underway, expected to boost business activity further. 
With its low operating costs, Turkmenistan is positioned 
to become a regional hub for international companies. 
The country's stability further attracts investors, as 
Turkmenistan is the most peaceful and stable nation in 
the region, minimizing security risks.

Turkmenistan provides all necessary resources for 
seamless business operations, making it an ideal 
destination for manufacturing. As global businesses 
seek reliable manufacturing hubs, Turkmenistan has 
the potential to become a key player in the regional 
economy.

Source: Annual Economic Report 2023, Economic Cooperation Organization;  www.invest.gov.tm
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Relevant Agencies for Promotion of Tourism Investments

medeniyet.gov.tm

The Cabinet of Ministers of Turkmenistan develops and oversees the implementation of policy for foreign direct 
investments. The Agency for Protection from Economic Risks under the Ministry of Finance and Economy is 
authorized to assess potential investments and provide screening of the financial status of the investor. Key 
responsibilities of the Agency includes Managing and analyzing risks—political, economic, financial, legal, sectoral, 
and regional—that may impact the national economy, collecting and verifying information on foreign legal entities, 
their affiliates, and representative offices involved in investment projects in Turkmenistan. The Agency assesses the 
reliability of these entities and submits recommendations for their participation in projects and evaluate 
subcontractors for investment projects, ensuring their reliability, and submitting recommendations regarding their 
suitability to the Interdepartmental Committee for the Protection of the Economy from Risks.

The Ministry of Culture of Turkmenistan is responsible for promoting and communicating state policy on culture, 
art, literature, the preservation of intangible cultural heritage, and tourism and enhancing and promoting tourism, 
encouraging public participation, and coordinating international tourism cooperation, while supervising tourism-
related activities of individuals and organizations.  The Department of Tourism in the Ministry works to develop and 
implement state programs for the growth of culture and tourism, collaborating with relevant institutions and 
international organizations to protect and advance culture and tourism and to organize international exhibitions on 
culture, art, and tourism, and facilitating the travel and performances of artistic groups.

invest.gov.tm

Source: Investing in CAREC Tourism, www.invest.gov.tm; www.medeniyet.gov.tm 

INVEST 
IN TURKMENISTAN

MINISTRY 
OF CULTURE
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Legal and Financial Framework 

Foreign investment in Turkmenistan is governed by the Foreign Investment Law (March 3, 2008, No. 184-III), the Law on Investment Activity 
(May 19, 1992, No. 698-XII), and other relevant regulations. The Foreign Investment Law outlines the legal framework for foreign investors and 
enterprises with foreign capital in Turkmenistan, reflecting the government's efforts to attract foreign investment. Additionally, the National 
Program for the Socio-Economic Development of Turkmenistan (2011-2030) emphasizes the need for market reforms and economic 
diversification.

Under the law, FDI is defined as a foreign investor acquiring at least 10% of a company’s authorized capital or investing in the fixed assets of a 
foreign entity's branch in Turkmenistan (Art. 1.(4) of the Foreign Investment Law). There are no legal restrictions on foreign ownership or 
control in any sector.

However, a screening process is required for international investments. All entities must be reviewed and approved by an inter-ministerial 
commission before registration with the Ministry of Finance and Economy. This commission, which includes the Ministry of Foreign Affairs, the 
Agency for Protection from Economic Risks, law enforcement, and sector-specific ministries, evaluates political and legal risks. Companies with 
government contracts registered with the Ministry of Finance and Economy are exempt from this process, though state-imposed price and 
profit ceilings may apply.

The state guarantees include legal protection, multiple-entry visas for at least one-year, free movement within Turkmenistan, the free flow of 
capital and profits, intellectual property protection, and compensation in case of investment termination or requisition.

The Law of Turkmenistan On Free Economic Zones, adopted in October 2017, establishes the legal, organizational, and economic framework 
for creating free economic zones within the country. The law allows for the establishment of various types of zones, including free trade zones, 
export zones, industrial production zones, technology and innovation parks, service zones (for financial, banking, tourism, information, and 
other services), transport and logistics zones (such as ports), agricultural zones, and integrated zones combining multiple functions.

Source: Investing in CAREC Tourism, www.invest.gov.tm 
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Tourism Projects, Investment Opportunities and Incentives 
Situated along the historic Great Silk Road and home to the vast Karakum Desert, 
Turkmenistan has emerged as a prominent tourist destination in Central Asia. 

Turkmenistan's tourism sector currently features over 200 hiking trails catering to both 
domestic and international tourists. Efforts are underway to expand existing routes and 
develop new ones, with a focus on key destinations such as the National Tourist Zone 
"Avaza", the Koytendag district, the Karakum Desert, and the Sumbar Canyon, among 
others.Three major historical and architectural sites—Kunya-Urgench, Merv, and Nisa—
are listed as UNESCO World Heritage Sites. 

In the future, steps will be taken to add the unique natural sites of Koytendag and other 
scenic areas to the UNESCO World Heritage List. To support this, efforts are being made 
to enhance the infrastructure in Koytendag, including the development of hotels and 
other tourist facilities.

The continued growth of the sector depends on expanding tourism destinations, 
diversifying travel routes, enhancing service quality, and developing a skilled workforce 
for the tourism industry. These key factors are essential for the sustainable advancement 
of Turkmenistan's tourism sector.

In 2007, the government established the Avaza Tourist Zone (ATZ) to attract foreign 
direct investment to the Caspian Sea coast, marking a significant initiative to promote 
tourism. In June 2009, the first facilities of the ATZ were inaugurated on the Caspian 
coast. The total investment in the project has surpassed $1.5 billion. 

Source: www.mfa.gov.tm
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Tourism Projects, Investment Opportunities and Incentives 
The second phase of ATZ development will include 10-15 world-class resorts and hotels, with 
a focus on creating a comprehensive recreation and entertainment complex. Planned 
additions include a water park, yacht and sports clubs, restaurants, campgrounds, and 
shopping centers. A 7-kilometer navigable river will run through the resort, with landscaped 
areas for recreation, canoeing, and sailing regattas. 

The new airport in Turkmenbashi is operational, and construction is underway on highways 
to Avaza, a gas turbine power plant, desalination facilities, sewage treatment plants, and a 
water supply system. The seaport will be modernized to accommodate a national fleet, 
including ships for sea cruises and yachts. 

Additionally, the creation of Free Economic Zones (FEZs) across specific regions further 
supports investment attraction. The Law on FEZs grants businesses operating within these 
zones various advantages, including the removal of profit ceilings, exemptions from profit tax 
on reinvested profits in export-oriented and advanced technology enterprises, and the ability 
to repatriate after-tax profits. 

Furthermore, FEZ participants benefit from customs duty exemptions, except on foreign-
origin products. The special legal regime for FEZ participants also provides protections and 
preferential treatment in areas such as migration, labor, finance, currency, land, and real 
estate.  The law specifically designates tourist-recreational zones as a type of FEZ, focused on 
the development of medical, recreational, and tourism services. These zones are based on 
resorts, recreational areas, medical facilities, and nature reserves, with the aim of maximizing 
their potential.

Source: Turkmenistan Investment Forum 2024 Booklet, Investing in CAREC Tourism
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Country Information 

Uzbekistan is populous country in Central Asia with 35 million 
people, strategically connecting Asia and Europe. Since its independence 
in 1991, it has made significant improvements by establishing a 
representative democratic government and pursuing a free-market 
economy. 

Uzbekistan offers a rich history and culture, with tourist attractions such as 
Samarkand, Bukhara, Khiva and the Tian Shan Mountains. It is also part of 
the Great Silk Road, featuring ancient caravanserais and trade routes. A 
destination for travelers from around the world. 

Uzbekistan has a diversified and sustainable economy with notable 
growth in sectors like services, industry and agriculture, driven by 
abundant natural resources. The country’s economy is steadily recovering 
and has shown improvement in economic rankings. 
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Uzbekistan’s transformation offers real opportunity for foreign investors to expand their presence in the country. 
Through reforms, infrastructural improvements and governance, international businesses are witness to a world 
class, business-friendly environment.

Uzbekistan is establishing the Central Asia International Financial Center (CAIFC) in Tashkent, driven by the 
2030 Strategy. The CAIFC will support foreign investors, enhance Uzbekistan's financial market, and promote 
sectors like fintech, digital assets, green finance, and Islamic banking. With a benefits for investors, CAIFC will 
improve corporate governance, attract investments, and create jobs. Significant progress has been made, 
including feasibility studies, international collaborations, and strategic planning. The CAIFC is set to play a crucial 
role in Uzbekistan's economic reforms and global financial integration.

The Foreign Investor Council under the President of Uzbekistan was created in 2019. Operating under 
presidential decree, it facilitates dialogue between the government and major foreign investors. Meeting 
quarterly, the Council compromises of representatives from international corporations, diplomatic missions, and 
financial institutions. Members can discuss and propose changes to laws and regulations. The Council has helped 
resolve investor disputes, advised on the investment strategy and supported public-private partnership 
frameworks. It has played a role in improving Uzbekistan's ranking in international business indices and 
attracting new foreign investment.

The Presidential Resolution on the Investment Programme (2020–2022) provides valuable insights into 
Uzbekistan’s FDI strategy with clear actions on diversification across 24 sectors, and expansion of its investor pool 
to attract new investors from Europe, Asia and North America, with a notable presence of Asian and Middle East 
economies like India, Iran, Japan and the United Arab Emirates. These policies are yielding results with the 
increase of 11%  to $2.53 billion reaching a record in FDI in 2022 mostly due to doubling reinvested earnings to $1.2 
billion, comparing with its inflows of $2.27 billion in 2021.

Investment Climate 

Source: Tourism Doing Business – Investing in Uzbekistan, UNWTO 
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Uzbekistan’s economy is rapidly gaining momentum. GDP growth in 
2023 of 6% is just a snapshot in a much longer trajectory of growth. 

Uzbekistan’s 2030 strategy sees it targeting upper middle-income 
nation status by the end of the decade, to be achieved through a 
radical reform program which will liberalize the economy, attract 
foreign investment, dramatically expand the country's technological 
capacity and strategic infrastructure, and reduce the regulatory 
burdens on businesses.

Moreover, compelling incentives to bring foreign direct investors to the 
country are already producing unmistakable results, with international 
businesses operating in the country's Free Economic Zones (FEZ) 
benefitting from tax exemptions of up to 10 years, and FDI enterprises 
enjoying exemptions on property, water usage and land taxes of up to 
seven years.

As well as the most liberal tax regime in the region, Uzbekistan's export 
development is accelerating as major deregulation takes effect, with 
the abolition of more than 130 permits and licenses, as well as all 
customs duties on exported goods and services. The government's 
privatization program has also marked significant milestones, with sale 
of more than $1 billion worth of state assets and the adoption of a 
landmark law on Public-Private Partnership facilitating $17 billion-
worth of projects.

Economic Indicators, Regulatory Framework and Policies
Moreover, by increasing the number of countries with which 
Uzbekistan enjoys a visa-free regime from nine to 93, the country is 
attracting talent and investment from across the world. A critical pillar 
of the 2030 Strategy has been the substantial expansion of investor 
protections, ensuring the safeguarding of investor rights and 
complementing the dispute mechanisms of the Tashkent 
International Arbitration Centre.

The volume of capital inflows towards Uzbekistan from various  
financing sources has been remarkable from 2017 to 2019 reaching 
UZS 392.3 trillion (around $51.7 billion) growing on average 65% per 
year in that period. This monetary commitment underscores the 
Republic’s determination to foster economic vibrancy. To put into 
perspective, in 2017 the share of investments in GDP was 23.9%, then in 
2019 it increased to 38.3%. At the same time, 65% of the disbursed 
capital investments were directed to industrial and infrastructure 
projects. Of the total investment, 66.2% were financed through 
domestic and 33.8% through external investment, including 21.3% 
through FDI attracted by the importance for the restructuring of its 
economy, modernization of industry, increasing the share of high 
value-added products and their competitiveness. 

From 2019 to 2022, the investments continue growing with a rate of 11% 
on average per year despite the COVID-19 effects in the global 
economy. In general terms, the Republic of Uzbekistan has 
experienced growth of investment in fixed assets over the past six 
years, and has almost quadrupled.

Source: Tourism Doing Business – Investing in Uzbekistan, UNWTO 
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Relevant Agencies for Promotion of Tourism Investments

invest.gov.uz

uzbektourism.uz/en

The Investment Promotion Agency under the Ministry of Investment, Industry, and Trade of the Republic of Uzbekistan 
is resolutely committed to cultivating a dynamic and investor-friendly environment. Our primary goal is to assist foreign 
investors in navigating and leveraging new business opportunities across diverse sectors in Uzbekistan. Established in 
2019 the Agency serves as a vital “One-Stop-Shop” for foreign investors exploring the abundant opportunities in 
business-friendly Uzbekistan. As the primary point of contact with the state, we simplify the investment process by 
providing comprehensive support and guidance, ensuring that investors navigate the regulatory landscape with ease.

By acting as a bridge between foreign investors and local entrepreneurs, we foster strategic trust and build meaningful 
partnerships that contribute to the economic growth and mutual prosperity of all parties involved. Our commitment is 
to streamline the investment experience, making Uzbekistan an attractive and accessible destination for global 
business.

The Tourism Committee of the Republic of Uzbekistan is tasked with diversifying tourism offerings, particularly in 
domestic and pilgrimage, ecological, business, sports, gastronomy, medical, educational, and scientific tourism. They aim 
to enhance both foreign and domestic tourism by developing new destinations and marketing the country’s tourism 
potential through effective advertising strategies.

The Committee works at improving tourism infrastructure by planning and designing potential sites, attracting 
investments, fostering entrepreneurial growth, and promoting public-private partnerships while digitizing the sector. 
Additionally, it organizes training and retraining programs for personnel in tourism and cultural heritage are essential, 
alongside promoting research in these fields. The Committee intends to elevate tourism to a strategic economic sector 
by implementing a comprehensive development concept and unifying state policies. The Committee is furthermore 
responsible with international collaboration with prominent tourism organizations and adoption of global standards to 
enhance tourism practices.

Source: www.uzbektourism.uz/en; www.invest.uz 
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Legal and Financial Framework 
Uzbekistan government adopted many regulations regarding the promotion of tourism investment in the country, some of which are listed below:

Name of the Regulation

Presidential Decree No. 5326 dated 3.2.2018 on additional organizational measures to create favorable conditions for the development of the tourism potential 
of the Republic of Uzbekistan 

Presidential Decree No. 5611 dated 5.1.2019 on additional measures for rapid development of tourism in the Republic of Uzbekistan

Presidential Decree No. 6053 dated 28.8.2020 on the measures for the rapid development of tourism by introducing a  special management procedure in the 
Bostonliq district

Presidential Decree No. 6165 dated 9.2.2021 on the measures more development of internal and pilgrimage tourism 

Presidential Decree No. 6201 dated 6.4.2021 on the measures for the establishment of the "Zomin" tourist and  recreational zone and the international all-
season resort

Presidential Decree No. 2953 dated 4.5.2017 on the measures for the comprehensive development of the tourism potential of the city of Khiva and Khorezm 
region in 2017-2021

Presidential Decree No. 3217 dated 16.8.2017 on the primary measures for the development of the tourism sector in 2018-2019 

Presidential Decree No. 3609 dated 16.3.2018 about additional measures to further develop tourism in Samarkand region in 2018-2019

Decision of Cabinet of the Ministers No.1053 dated 31.12.2019 on Rapid development of tourism in Tashkent region in 2019-2021

Decision of Cabinet of the Ministers No.332 dated 27.5.2020 on effective use of tourism potential of Surkhandarya region and additional measures for its 
development

Decision of Cabinet of the Ministers No.559 dated 17.9.2020 on additional measures for the development of tourism infrastructure in  mountainous areas

Source: Tourism Doing Business – Investing in Uzbekistan, UNWTO 
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Tourism Projects, Investment Opportunities and Incentives 
Tourism in Uzbekistan is flourishing. In 2023, 5.2 million foreign 
tourists touched down on Uzbek soil, generating 
approximately $2 billion in revenue. This positions the industry 
as one of the biggest contributors to the economy – totaling 
around 3.5% of the country’s GDP.

Domestic tourism is also growing. With a rise of 40% in recent 
years, Uzbekistan’s wildlife, desert landscapes, lowlands, green 
forests, fertile valleys and snowy mountains are attracting more 
than just international visitors. The implementation of tourist-
friendly policies, including visa-free travel for citizens of 93 
countries, positions Uzbekistan as an enticing proposition for 
travelers around the world.

The government have also introduced structural benefits for 
international investors in this industry, including tax 
exemptions for high-end hotels and partial reimbursement of 
construction expenses.

A notable addition to Uzbekistan's tourist attractions is the 
Tashkent City Mall, a part of the Tashkent City project. With its 
contemporary architecture and blend of international brands 
and local products, the Mall has become a popular destination 
for both tourists and locals, reflecting Uzbekistan's carefully 
balanced modernization, which preserves its rich cultural 
heritage.

TAX BENEFITS FOR FOREIGN INVESTORS

1 INCOME TAX FOR LEGAL ENTITIES

2 PROPERTY TAX

3 SINGLE TAX PAYMENT

4 MANDATORY CONTRIBUTIONS TO THE REPUBLICAN ROAD FUND

Enterprises attracting foreign direct investment and specializing in the provision of 
services (Tourism: hotel and tourism services) in sectors of the economy are 
exempted from taxes at the following volumes of direct private foreign investment.

3-5 years of income tax, land tax, property tax exemption for 4+ star hotels and 
thematic parks, implemented in Charvak (Tashkent region) and Zomin (Jizzakh 
region) Touristic Zones.

3
years

From $300K
to $3M 

5
years

From $3M
to $10M 

7
years

Over
$10M 

Source: Investment Landscape and Opportunities of Uzbekistan, Tourism Committee of the Republic of Uzbekistan
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Tourism Projects, Investment Opportunities and Incentives 
For the hotels commissioned until 1 January 2026

$3800 
Per each room with a minimal capacity of  60

Investors' expenses on new hotel construction 
are partly offset by the Government

$6200 
Per each room with a minimal capacity  of 120

Franchise fee for top 50 hotel brands 
are partly financed by government

$200/year 
Per each room

$400/year 
Per each room

Investors' costs for the construction of 
new cable cars are partially 

compensated by the Government 

$80600 
Per each 500 meter

Source: Investment Landscape and Opportunities of Uzbekistan, Tourism Committee of the Republic of Uzbekistan
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List of Abbreviations

AIFC: Astana International Financial Center 

ATZ: Avaza Tourist Zone 

AZN: Azerbaijan Manat

AZPROMO: The Export and Investment Promotion Agency of the Republic of Azerbaijan

BOI: Board of Investment 

BOT: Build-operate-transfer 

CAIFC: Central Asia International Financial Center 

CIS: Commonwealth Independent States 

CIT: Corporate Income Tax

ECO: The Economic Cooperation Organization 

EDF: Entrepreneurship Development Fund

FDI: Foreign Direct Investment

FEZ: Free Economic Zones

FIPPA: Foreign Investment Promotion & Protection Act 

GDP: Gross Domestic Product

GSP+: Generalized Scheme of Preferences Plus 

GVCs: Global Value Chains 

ICHTO: The Iranian Cultural Heritage, Handicrafts, and Tourism Organization 

IFB: Iran Fara Bourse 

IPAs: Investment Promotion Agencies 

IPD: Investment Promotion Document

JSC: Joint-Stock Company

MCGFRA: Mortgage and Credit Guarantee Fund

MCI: Monthly Calculation Index

MENA: Middle East and North Africa

MICE: Meetings, Incentives, Conferences and Exhibitions

NTCB: National Tourism Coordination Board 

OECD: The Organization for Economic Cooperation and Development

OIETAI: The Organization for Investment, Economic and Technical Assistance of Iran 

PIP: Pakistan Investment Policy

PPP: Public Private Partnership

PTDC: Pakistan Tourism Development Corporation 

SBP: State Bank of Pakistan   

SCI: Committee on Investments and State Property Management 

SEZ: Special Economic Zone

SIFC: Special Investment Facilitation Council

SMEs: Small and Medium-sized Enterprises

SOEs: State-Owned Enterprises 

STPF: Strategic Trade Policy Framework 

TES: Tehran Stock Exchange

TGA: Türkiye Tourism Promotion and Development Agency

TPDZ: Tourism Protection and Development Zones 

UZS: Uzbekistan Som

VAT: Value Added Tax 68
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