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Zo}olr]o} 4=te] AA| 33k
(1) opA|=nto]

opAlZute| Ze: Ao} T o]gh Hi- ofZ o}l zxo} w i, Fhu]E] el $14]
3 Q1 9505 o] w7k WAE 879 R S 40%2] Holo|t). ofx 2njo] ke ¢
Fro} FATEzo) BIFS $259] 95%, A 70%, GDPL] 40%°] o]Zx= ouiA] Algle] 7
AANA 2 HFS A s F7tolth

opA|Entolt-e- 1860t F-H A& AAksh7] A&kt A
o]% wlolY A 7S sl o, 20006t S A7) 3]l wE el g 8 g
2 1998~2009' AHL 14.4%2] & AAES A&, o]F 2=
w2 AlA 7] A Z mlolyi s S sl ot AlA 471815 BE
3= 93 olTe} B ek AEx|ZE o} wizkan]r} s} 20130 A Eo)
5.8%¢°l <3t 1ev 2014 F7F st ALl HAS FE S AR ofA=
o|zke] AAlE HAFLE 53], 2016d90= AF7I= UF 759 2, A5 A sl

FAE 74, 380] Hrpdslel] e E7Ps, Ul = 18 19961 o] % A

«Jﬁﬂ JA5-S 7)2310) 20174 Sol9) ofxl2ulo| @ A= ZAlg7le] ehvlel Ayl
BAEAZE S, el Al 3 o FAYAEES 2016 R 3]3E Aolth

opA|Entelt S8 A 3%
(91 %, o9, g2

2000 2005 2010 2013 2014 2015 2016 2017

A E 6.2 26.4 5.0 5.8 2.7 0.6 -3.1 -1.0
GDP 53 133 529 736 752 508 376 392
LOISGDP(H ) 648 1,541 | 5,847 864 8,049 | 5396 | 3,956 | 4,098
(3,710) | (6,980) |(15,621)|(17,132)|(17,761)|(17,927)|(17,453) | (17,433)
TE 76 282 359 326 200 176
4=9] 44 102 195 197 184 165
345 -2 2 148 118 100 -2 -14 7
PAJOFREE $5 8.8 13.40 | 13.13 8.3 2.04

()= PPP(+vi&#H7}, purchasing power parity)”]5 1212GDP
A% 0 IMF, EIU, 2jAlel S423, gAlol A%

* ACG(Azeri—Chirag—Guneshli) 71 oA 2nfo] 7 A A

AFAbe] B0%E AA| 3, il—oluﬂxo}%k%
509 WjEE A AAEE 20109 Ho YA 753 o

o] HMAf A FAll A&



olA|Zntol kel f5A 97) hese e AR Fasitt 2015W0E 7 o= A
BTA/GDP7F —4.8% 2 $1e RGO, fi7ke] kb 4o 20160l QFgA <
ot ZA/GDPE} AR-5-Al/GDP2] vl GDPe] §7+o.2 2015 Kok vk

ouf, Q) FEe fASL e,

ol 2ulol A4 A E

60 7 (%) m2000 m2005 m2010 m2014 m2015 m2016
50

40

30

20

48 s AR

A= 4=%|/GDP HEY=A|/GDP EFFH/GDP

F L IMP ARSACDP W] A2%, ZA5AUGDP HIF0] A%, AHAGDP e 50%5 294 v S
FEos Wi
A% 1 INF, elAloh 571

(2) B2 2E

FEIHUAERS o]} op 7R Aer BEL Fhaulg] 55 2ol 9jx]gh Q15 5007
Qo] w7toln), WAL 48.8%F km22 o] 2209 Yolt}, H5 H A= AR
ol AN, Foljel ofa) b, W3} Aito] o] Fol|aL It} FEAMUAERE: AA] 49] FE
o] HAZF~(17.6% m, BP 160 7158)E HASH AR o2, F5-3 AAAdS v}
GO s 58 AAHAAIE S 7H w7telth ole|d MAVkAE AAE sHORE 4t
A 7k 27144 (Galkynysh) 7F2~7e] Axk S @ FFo R0 spa S5
S7bet A, f8, %, T4 A T Al mhek 1998WdE 20149704 10%

* IMF(1999), Tinancial Sector Crisis and Restructuring: Lessons from Asia, (Occasional Paper 188),
o FEIIULES FROE AAZbE $ES 5¢7] A4 20009 R WA ol Zelele] A

opAlERte Rt FEgMUsEl 7|27k ghee] EHEF 9



o] w& AAAES 7S5 28y 20153 o] 5 HAA7F~ 71E §lE fH e
02 20160 AA=
[e]
o

7h22nb] AR Qg gjAfote] FEAMUAE Tk Y T T
6.2% sttt FEAMUAE R 27HeAE H9A S92 T SAAA
A5 S8l 245 Bew Y 2 7k dEs B E AlFshe T A BAS
FR8kE w7k FABAAA FASkL Q)
FEAWYZES] F9 FAA K
(Sl % Q=) E2))
2000 | 2005 | 2010 | 2013 | 2014 | 2015 | 2016 | 2017
AARTE | 18.6 13.0 9.2 10.2 10.3 6.5 6.2 6.5
GDP 50 172 226 392 435 360 362 417
1,116 | 3,617 | 4,479 | 7,480 | 8191 | 6,690 | 6,622 | 7,522
1919GDP(4%)
(2,569) | (5,789) | (9,827) |(14,017)|(15,527) |(16,477) | (17,481) | (18,680)
FE 49 105 110 114 96 67
T4 36 83 80 84 61 49
8 4 9 -29 —-29 -28 —51 —76
wag?ﬂ“a 035 | 037 | 040 | 031 | 0.6

F 1 ()= PPP("&@ %7}, purchasing power parity)”7]5 1¢19-GDP
A% 0 IMF, EIU, 2jAlol 5423, gAlol SA%

FEAMUAES AGrAs gt Frolth 2oy ] T oluAte o=t
b f7F B A7 RS 7o) stk Aol AL ok e vk 22 56
471 ©1F f7F slko® 20099 —16.6%, 20100 —12.9%, 20143 ]-$-=e}o|u} Alej<}
7t wete s AaaAE g oAk

g ol AA7HA 370e] o] ekl S HActe] FHom HAvE: FEaka vk dA) Zi*é 5
Qv WA e (FEA YA -EX 7| A= 2 2 -F) 9§ o] Sl A
27k o 6509 m o & gjE Ao},

10 Yot} d=re] A=A



FEAMUAE A4 A%

(%) m2000 m2005 m2010 m2014 m2015 m2016
43.5

X5 4| /GDP % A<=7|/GDP H 22 K)/GDP

F MNP APIFA/GDP W] A2%, 35 A/GDP W% A5%, ANRA/GDP VE0] 50% & ZaE
W 99 sEoe Bt
AE  IMF, Aol 5713

(3) 7|27] 2t

7|127] 2220k freprlol) Foktol YXIStaL Qlom, B0 2= FpE e 5O
B oo, AHoRE FRAEAR HER o RE BT AE Ak = Q19 550%F
i Ao YEZ7hh WAl 19.9.8%m R =] 95%2] Yolo|t) &2 90%7} Aot
AE 55, 93 S oA el At B8 ket ot

7127] 22228k 1998 1249 WTOE 7FlshiA Sy =7FA9(CIS, Commonwealth
of Independent States) = 7}2ZA = HEE AT AAGAE =Yt =7fo|t), 12y 7]
B8R o] A7 AT AA Bl E opgtel i A g e] 4] JH, TN, 2
AT, 71EF Footrlol 7ol nls] A o2 Apgo] F-sto] A4 go] vt
2003 o] Foll= HA7| o] NP = [T 4k 75, E=2-Awwbd 5o dze} 14, &
JE-el gk Fak2 AR 9] 7)9ks: wiEskgl o, 20051 EHE Y, wAl AE7H

A0 BAA o] WHEQITE 20090 SR F87|R A oI} e 2Aof

of Q9 g

* IMF(1999), "Financial Sector Crisis and Restructuring: Lessons from Asia, (Occasional Paper
188);

opxlERte|Rt FEgWUAE 7|27k dhere] AAEHEF 1]



&} 7Pt gke] A71RAY 7127 ammko 2 o) Asfaat, 2014 2irlote] AR o] %
m=53 EUS BISEeE Ai=re] AR L 771 5ol mhe gajoke] AAIRA, grjotzd
0|58t \gAke] Fo] 7hA, 1E]al 20161 JHAkE AR S5 B STk, ¢ R Al
E9) % 34 To& AAE 2016\ 3.8%= T3 UE o)A Y 7|27 A8 AAA
AR ‘%Of.‘xdx} A&, GAlolel] gk =2 A oEL, T FESF 5

of Eg¥lo] Qi THFB O ofet Fadopalol F7te] ula) HAA ] %

es)srvre] Fo AAAE
(CHRL: %, A=, EaY)

2000 2005 2010 2013 2014 2015 2016 2017

A EE 5.4 -0.2 -0.5 10.9 4.0 3.5 3.8 3.5

GDP 14 25 48 73 75 67 66 71

119 GDP(H &) 278 474 875 1,270 | 1,267 | 1,109 | 1,073 | 1,140

119GDP(PPP) | 1,649 | 2,116 | 2,719 | 3,198 | 3,318 | 3,398 | 3,520 | 3,654

= 18 38 33 24 10
A 37 66 65 48 33
87T -1 1 -1 -10 -12 -11 -6 -0.8
eXokiE S5 11.3 21.1 20.6 12.5 4.6

Z  : ()E PPP(7"i= 7}, purchasing power parity)”]& 1213GDP
k5 ¢ IMF, EIU, #Ajo} Fek23), gAjol A1
T\Erlooghe AR AAROIE BPE, 71 Sl BE Fa wele eixl,
s gate) We 4aT 5 97 BSEEE S ke Agolr), Hal, A% 2
=]
=

72
e e I - A



J27) g A AR

(%) E2000 H2005 E2010 H2014 E2015 E2016 140 - (%) mERRR/GDP
5 38
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Tj=4%/GDP BM4X]/GDP 2000 2005 2010 2014 2015 2016

F 1 IMF*E= AASFA/GDP HFo] A2%, ZAAFA/GDP HFo] A5%, ARILA/GDP Hl%0] 50%,2 *3}at
) 93 fxzow P}
A8 IMF, #Aok %ﬁl%

FoJoalol 33e] BA A
(1) obl o]t

obA| Zuto] 2 HF A A ©]F AAR 2000t FHHAE oAk o 25
El9] o9& AAE Holhy] 98l thdt Az $4 ARo] dhxglon) A4 o]g)o]
nREek Seu 2014 SEY) o] A7 sk ARk Qlg AR AA 91E =
7] 8l A Ae AR ARy SA S a1 Qleh
= ANBA A F 71E AT v A S§9S 918) 2016 1249 64 TlEE
No.1138 ‘A4 =98 A8 5 tEd® No.113 A
AbE AL 7R, Y ok, e, B 2 dleR
AH 2, ARG, A8 7ha ] g1t
Joz st 9t

ohAlZulolt AN SHH O MRS, B, O R A BRI §4 3
A

* IMF(1999), "Financial Sector Crisis and Restructuring: Lessons from Asia, (Occasional Paper
188);

opAlERte Rt FEagWUsEl 7|27t dhere] AAEHEF 1L



A, e KA FAAE 201635E AR EEALY
S18) oblzrlelt ARe] 20179 19 A

[e)

°l= |

A dddl sFAkE %E R J‘:Lxﬂ A =
A4 Wz oF =

= 10} 1 T =7HE3 20189744 3

HA;mk%» Ageg FetaL sl 2 ddie 8 =FF

vadmﬂa%=aiaﬁkﬂﬂqziﬁmﬁmﬂM%%%twﬁg%ﬂEMmﬁ%

& A4 Agov, detE(Alat) & W 7IehE(Garadagh) Al & A

T (Free Trade Zone) 2 2% #Agolt}. o]9fo] Zx|obe} Bl7]eke] M A4
AHRE 31 Folt,

ool A H, opAlEntoltke: ek Al S §AJ8k7] flal A=7Igie] AbdetA] H

SHAATA 45T Dol D A R o] SES Algskal ik E4, 9

F71909) T Gl e AL Ghor], AT HE A HlE Fol o glow, 3}
A%l AfET, el 9F719e B SAARIeR S8 918 T e
Fo] folfe] B, phael B4R, MED WA, 47 FHE B JTeITAS
WS gl

(2) =71 2¢E

S gu g Aerks 25 Fre) B el nke AAle]
aolA Holaah Fulake] S} QABE WSS B3 FEFEAES fH
NE ARIT7bEE Ba wRRAd A4 A4 oS dEaaA 9,

ol& 9I3ll, FEAHUYZERE 2000 50 ‘Ak3] B BAA A e 2000-2010" 2%

* 57 LAY (ABAD)-2 oAl Z2nto| 3t AR} sE:0 T4 sde] dgto 2 s7pa(%e viett
R s2E ALY, ¥ 5o dulE l"‘ﬂoﬂ A7) Y22 s Adshs Al ow, ALk AlFE
o XL A%, YA 8, & 59 A 2 MR E 2Ysk= AR

#x ZAlo}e] R—Pharm®} ofA|Znfo]zke] Fx} A3 A1] AIC(Azerbaijan Investment Company)

2 Vita—AZ}F 20209714 FF AH, 201610 49 o]@e] A|2k3|A} Darou Pakhshe}b
ol Znfo] 7] AIC 2 Azersun®= A|2k3- A, o]k TPICOS} ofA|Znlo] 7o) AIC ¥ Azersun
7} 2R Je) Al 744, UAES] VPS HealthcareQ} oAl 2nlolzo] AICE AlFa7
A4S 93 MOUZS A2



7R ] A1E5A 3 dofsl, efal velluH] o] HgedE
Ad, =A, IR A B ej=el FARRE 1A, A, ﬂ%ﬂéi
A} e mEgh 20161 99 W 2O FehEE B E-e
-
=

AR FAdes 448 Qe 9L S dahe

)

T, F
20174 AHSBAEA WS REAGT ol Wy N A4, Fga,
FelzeRd 5 AR7s SHAE A, FE I AT -0k A8 26—

1
S
QIT(TAPD) 73 AA, AlF WA 74 9 RS, 32794 (complex) 714,
o} E —F 2 3 wluFA] (Ashgabat — Turkmenbashi) Q—Ei Ad F=2gddlA] =
At A4 5ol FE)

75,3; _%—219 X%ﬂ]-o] ok
e, 1315& FEAuusgte] AAH g Bk, BE A1 Ae] HA o] o

* TE:MM*EFO 1991 =§ o] % 2000 Z=H71A] F-AghS: 6& ‘ﬂ]ﬂl’“i“i} o] F3H-EA
2 fA5 5 AN L om, ol wel ol ARIRe AR el Uk T 37}
o] %‘Xﬂt’ T3} Qlazatol ojgh %Zﬂe A&BHA, B FAE f2l 0}71 %f& o] HES A1
o} gald oz Aewx 13} ojwEds TEaawU2e WTO 719 A, http://www.emeric
S. org/mobile/interview do?action=detail&brdctsno=195481&systemcode=04

#x B S 9](2016), ‘Fdot T8 AAYHHLH A apdel, e AARAAT, p.109

##% OnpeJieJIeHbl BEKTOPHI COILMAIbHO—3KOHOMUYECKOro pa3BuTusa TypkmenucTtana Ha 2017 rox, http:
//turkmenistan.gov.tm/?id=11803
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ZHZ FEIHLAE FHEHEEC SHL 3K

7] AH3) - A R EF 2011~2030(°109)
- AATx Y, v 48
— QIZHRE Edst 2 B3 A
£y - S7I A Al R ARdE A
R - alF, R - A A dxe
FHANE A T2 aA(‘159) FEAE S TEa(‘154)
i)
— Aate] A3} - sk A - 7haslsh 3eh 43, AEE
Areiehzbeh AFAA, 71A, A, sdE 2oF &
v - x5k AEAA, B8l 7Hd, AsE BoF 5
- FEE7: 38 Y, AL, BEY, ARFE Bk 5
=y WHRE a2 — dAAg BoHAFAMA, 7MY, A8F 51 UV §4
w F287 A - I 7k "AlS 99 o=l A Z
W — %, A B4, ) Qe B, S aBsle A, S
Qe 7k WE - EF AR 2 g Sy 24 T
= A dzeEk fAFE, B, Ak, AR 7 T AR A4
o1 ARLe A — A ol F¥ee vedy A
e - BN B AT A e

A5 AE 91(2016), Fob Tl FAMAN By SHugr, el A A A7

(3) 7|27 =2~k

7| 27| A2 Ao mRE S]] 250 Ao, FAPddS 9% Ay S

1

Ad71dke] wi- wjekstar, o]& @I tol] A7) 913 7] i F=ato] 4t
o] WdalA] KBt o] ofEnleZ(Almaz Atambayev) g 7] 27| 2~
AAEAE 93] 2013 1€ 17 AN 5710 AEES Sk AAANE 570d
Alge] 8 82 20187H] A%t
k= 1309 29 GAS BEE 5, 3 5
ntsl7] aRlFAL 9 G2 AaS FRE Aol o] & {3, 7|27 ek A <
7t & GAlok T, JAE Y] FAGHMAE

7127)2228ke] ‘AANE 571 A olA F23 AR B s wd

s

o
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Q

lo
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o
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WS G5 Bt Sag ele), A Aol 2 aes 9 5

Ch ol ol S0 A 1 AAEE A Sefoka 52 riskat ok A, %
PEAE Asfehe S AR, B2, A2 59 Q1o FESIaA ek o] Aokt 7]
27)22gke] A 50 AH' S 5] AAAE BEA] 9FAEA} Bash,
weA] 7)1k SIROVEA A1 9o RE oh S 23 43k T ohat
uE gH 07, FDISIFIARTA) AR A, SFAFAAE BAA G2} 95T
A7k 2 shgaka, 597]9) MRSl Al glo] Fol7k Fsetar, sl wAAel o)

(1) n &

S} Fe AU, 7)27) 20, ol 2ilelzte] mede wnlg o]t 20144

ol A7k} elxlote] AIIHAR Sla) Z5e] HAEo] ol AUA o] FHasta
31,

St} ol 2njol ko] wejel e 2001 3647 Eefol] B-ylglont 201613 19 1,829
g2 SR dhe] HHolA|2uto|zt 52 2008 22 T8¢ 7]= oAl 2nt
o]zo] A HAZ 7oA 2008 29 50005+ Gl S F=o] Fola|Znlo]
TE2 20099 19 5,0007F @2 F7HaloL 201018 o] thA] AsAE A S 2tk
20130)= F390] 39 11009+ G & Ao 3 A2S 712819 o), 20143 % ahuk

7158 A Sk R AASth T FEES ABA, Wy, ATRE, 372

opAlE o), R, 72 He] AEREE 17



7], B, 7]el AR, ook, o=8717] & oof v Al 3 5 A T

éﬁﬂ %\TErEﬂUﬂL] TE=NL 2001 1,467 G Eglon) 20161 39
6,1777F G| & HuA|Z %7}’3}915}. o] HFEAMUAE WS SA7 P et
L =79 EY 7hegE ] SE 5 Asiehdn] A adh A5 oo m
T3] S7FtaL k. ghre] HREEAMU~E] =8 FEES AR 9 s, dEE
7171, ASA A7) Folth

gl YWr)27]1= &L 20019 2,0007F EEollA 20081 19 6,6277 2 F
7o, 2=l S59171, 2014 2]-p-Agtolu AL o] % w3t EU & A1-9] ZBAA|
A%} fr7Fstetol w}% grjote] A7IFA R uelo] Zhagh o]F e o] T I &
3hA] B3tar gtk £3), 201500 8,032%F 2] & 2014 0 Hl&l] 50% 7438kt 3
7O FQ TR AeA), FeksE, AT Al 71AP], v, 1A E, F9A, st
Ak, AT, ARF7I7] ollon, 8 7Y F59 &5l ¥ 2 2T, e

A, 7h=, WA, AaF SOl

(BHl - M=)

olA| 2nfo] % FEIHY2E 7127|225

7% 4 S 4 5 4
2001 3,637 83 14,674 1,901 20,010 616
2002 3,784 91 21,667 1,442 27,625 416
2003 10,968 1 36,441 946 32,239 352
2004 19,127 649 14,131 162 50,174 3,011
2005 32,240 103 6,449 1,330 66,517 1,590
2006 47,357 13 5,969 1,790 81,947 1,318
2007 130,307 315,648 6,884 696 125,611 1,372
2008 254,747 12,422 22,364 177 166,270 2,640
2009 149,557 9,035 66,262 749 100,094 1,197
2010 184,059 49 109,542 456 104,537 2,711

18 SUokrIgt} g=o] AEHEf



olAl| 2 nfo| % T2y 727 22255
TE= 9 TE =% T =
2011 216,948 269 242,714 472 142,069 2,110
2012 282,067 87 193,509 837 161,927 211
2013 308,444 3,361 141,189 126 163,907 549
2014 269,573 54 192,987 156 155,882 8,462
2015 122,891 3,404 182,162 31 80,323 1,154
2016 118,289 337 361,773 92 63,763 556
2017.10 45,964 739 126,466 38 70,656 362
A% 1 3] (kita)
(2) FA 53

3haro] Fofolale} 33tol] tiek Fal= 1991 ©)al 7] o] F A VFo® IyPER 1
o g ntow ¢ AxF ol

Fho] oAl 2nto] 3t A= udtA7F FHE o] F A o® 5321k welrh FAbE g
ok e TR HlEs B o A 1k wap o] USIE 2008l 7HE ks
FArH O] 45%0] dal= 239% s FAITE T8 FARRokRE FAlE Y V) 1A
Hol 78.1%%5 AABtaL om, A=Y 9.3%, Y 5.6% woltt.

o] WREAmU2g T vl Zpon) 20109t EHE 758 TR
S 71959 zlEo] kAl o]Foix|ar glrk. 2017 69714 dhre] 2 MY~

A FANL 2014 TR 90RF @ E xEsle] F 967 EElR wlg- 22 ol
ole|gh ko] WEEAMU2gr TPt Azgh A FE AU 28k o] #2491 A

A, AR v B, WA Fae] A, Fole B H e Algh U=l o
o, AE 5 5 A o] 7] wlolt). dhe] F8 FAREoks 14%1(36.5%),
AZEA(19.6%) 01t} g7 7192 ARFAF o]9]ol 2010 o] % FEAm L 28 HR7) 2
ZUE 55 58 HFSl] ksl Holz &S Sstal itk 2oy ragda

=4
AE(20133 -, 149 8x¢k &), F23vnke A8 Adsh(2015d €, 4

o %

’

o
=
O

=N
g
m

H] 5




o 73R ge)), FEAR] Aaed 22F Atish20199 ¢k o), 71kk dRA &
WE(2013d 77, 29 470%F 2ey), 7I_ke] Afslehd#] (2018 ¢h& oA, 349 477
g), HAZFATAAH(GTL) ZHE(2015 =7, 399 230 &8]) 55 :
ooz, 3=t 719e U ASTAL SHAEAIFEZAR], AFENSA 5 A8 2T &
of A Eo|| = Hofdtar 9lor, 2016\ d0lE AuiAFs A AUFT T IA T FE2 MY 25
LRuEH-el 7809 o AW FuAleks Akt

Shao] 7] 2 7] 228 FAFEAR= 90,3631 G2 n|w] e EolT), ghare] Y| 2]
28F 2 HEAR= 19973 A12FE] o] 2007-2010 713l 72.3%(6,765%F Ee) 7} 55 o
ALk 2006W37H4] FAk= gl wlEe] A2 9%k Suk 9 SAHY, Faat ] B
ARl Al Ao R motwm ARl Fak= 2007 A 1A FY 58 TAHoE

]TMX]J— M

ﬁ

ghFolalol 33 A Tt F

oA 2nfo] 3t F2 25 7127|225

~2006 5 0 10,252
2007 76 18 12,824
2008 2,393 0 33,038
2009 771 15 9,572
2010 87 0 12,220
2011 874 0 3,373
2012 38 0 1,956
2013 210 5 3,638
2014 213 900 2,569
2015 646 21 1,910
2016 11 0 1,402
2017 0 0 875

Al 5,323 959 93,629
12017 BAAE 20173 69T 9] FApAH o] wkdH

:,_
A LY A PADT 2
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ok A, @4 AR FRH R SYFIAshs ARl $1H 08 Yo A
o} Sotrlo} 3e] AT Aol A FH-dow FHshs 22 Ay
71952 A4 AT ARITEE flal A e SAdstatat she Al XE
= FAAAElok Jitk AX=2 Aol SAdskaAbehs Ao ' FAlshs o= 7]}l o
M= st Salek FAke] HgAS A Ao

=4, Hel7E AR 7= (EDCF, Economic Development Cooperation Fund)S &3
ABAZY} 329 EA g S vlokel 28 WS zalsl s g% o] T st
olA|Zulo|t F2 L 2Ek 7)|27]AxEke ogjulEle] o) AAEE 75 A U
Z23ro] T3, FA=e] 7P A} el AdH el A woprel H-et
ek =3 el dAdH 7= AQA] g1 o) o] Bolste] St AE g
ot

A, gh-Fotopalote] ARIT HolA|et YE IS F=38oF gt SYobro} 3
BBAAAS EESA, ok A ﬁﬂl?ﬂ} S lo} AR Al el
A= Ak s do] ok A o 7 ExE 4= QR o) dlt). T HolA= E o=
71939] Foobrlol 33k IES 3k AAA A Qoks: nhEsk AL T 3l - Sofolao} 3
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o] 719 ks sty g 7Y Ee] EE4 0 R AEY  UEF djof dr) ®
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KOICA HEi= KOTRA F93#& AX|ste] HESH A F5aofstth

ARA o8 Fm FYotrlof 3o TP 22 AAMEHAAA S THA R 4
SPAX, T1oll F-gehs AAFE okE AE e dA] stEE o] dE et A

* 2014 71 1813 Sriaso] it o 1273582 ofstel SHANED L ATLE o3
Zoll x| GDP, Q17 TR} o] A@LAo] g 271 2 el eseo] ulg Heka 2} 5

= AL oiF-Ee =7t

#x EDCF A9 ok Q=9 ZAA7NE 7|27t & A4 Q1=
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oEES AL AT IV HAGAAH SR dA] Ao Bt AME AAsk] A4
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<Tdolrots: EH 7 LEOlE AlY>

AR E(Sik Road)= =79 # 2 G T oFE AA s 2= M= &
IR o] EZ BTk Foploks FU ARE Aol QY N BES &
she} FuLe] -GS A AASte] LA T4t A0k AR, HIF, 71E B
ol Ao 7h= tiil, T2 w3 7IEk AESs, ok B el Al iedth Aarss
EnpA| el A B Al=r, T1E]al Gkt Al (618~907)E AR A 5t AEE A
T} o]F At AR o] olo g Agrus B3l YLoo] AEslth. 18 16
A7V 3k opalotel el ulgo] A Aata whe s o giEiich
A3} FoJolrlol FAEL o PEt KR THHLT, o) T A A FAFe
6.2%%5 *}AefaL %E‘r. IRt FYorlor RS A o' afotel] TR SJEagith

Aot A7l 5 TR ALS ol mfdl Qe FYMIoke FES BASHe A
o] BT 912 5o] %M. S FE Q57 A oA A S A us) ohE, ro s
= FYgoPlopt 2ol tiFel Sleks oA g FRANE ) 2 dEe T A
2 AgE) oAz g 2 (One Belt, One Road; OBOR) 43S &3 /\HE% EA=
2 AAdsteE o] Fooalolel A glalo}, nl=a A 2E 1o E A (New Great

= - 'e.hrau Land route . _ &
“One Belt” L Xian
TRAN - ThINAT 2

TN PAKISTAN

2,000 km

Silk Road routes I
Land Sea
— New == New |
Old —old |r
Sources: Digital Silk Road
Praject: Financiol Times

Sea route
“One Road"”
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Fobalob F71EE] oUIA ADE elAoke] JFH sl Uk A2stafe] Dt 7
O 2 90 Aol AR TS sfolZellg e elAlokE AH filel 5F

Ik, 1 2k Foblol FFEE: QLek ) st k] A0l AR BE
ol ofel &2 FolgH). SR 200040) S F3e] o] QhuE 918 oluiA) 5]
chash 4ale] QRO FF, okLellel olo] Fgobrlote] ouix) Aol H2goEA
Aggo] ksl ek ik, S} Fogobrlote] U] Felol AhswA o] Fool

Aop 7HEe] T8 FEAFOR FAdsta gl

20139 AR 57k o] Sgoirol RS AR S5 TR0t Z7FET oy
A FEs LAt JE g 5 Fdoprol HTFES FEA thist dere] AU
S8 T3 ARLg frAste] divti gholzeRql el Al

TSRS ool disshs oluA] Adsolth S5 @A) TiRksagtke] A
Akl oF 20%E #elskal glom, Fhad]do Al 2714 oF 2,300kmell o] 2=, A7
270 A o] zefele 2006\ ThEatsitt. 21 A} FppE gt M ARkE Ae] &
= U 2005193 2008 Abolell A9 108 F7HTE CNPC(F=7 =4 A1-f-31AhE 7F
2] 9] 7R HKashagan) 230l 8.4%2] A& 2L glom, vd& S 7|E% o
Hl(Aktobe) E=Alel Sl ofe] frdS Afskar stk

FEANYAGE F8 HA7FE 2508 Fo|xeolS T T At E
ekl Qltk. =2 FEAMUZEA BiEE HA7RAE 50197] 18] ol zeelS 1
daiglon], g-2u7| a8 A7) AR 7|27 An0ke Rshs S A stol el (De}
QDe] 7144 oot ko w FaEIMU tM SHoRn FENE 72Tt S Sk
Ardole}. 7k gfoZeiele] AR Feamusgte] digs 50] Footi elAlof 7h
zxgo] e A7 ofshE ek FEAMUzEe] diFs FEE 20009 1A 75
1% E3kglort, 20159714 719] 80%7H] S7Hgler & F5-2 719] BF vk
ATk FEAHYAES] F A 1o Akl BYlE FEAvUsge] dA $52] 5%
Hhe ApAstaL gl
FZH7| 28 7k spo] el Q|| =5 918 2013100 1509 e TtEe] FAH

=]

45 St A A3 v 9tk =8 CNPCY] 7Hx}EAEr frAloA] AitEs= s o
1l = 712718 ke] 71} WeR(Kara—Balta) ©F EX A (Tomok) 2329] Aol = &
AFskai et



1 A} Fogobrlope] AUiA] Ao that ejAlote] JapEo] ofshAa Yk FopAlel
o] o] shte] eAlolIA FROE $A7k Qi Aoleh. FANUIAIFEA)RE o]
S ZA7E A Enh F5o] 20209744 Fobalotel Uit D AR WAES] A
50%% U AR F5a ek G DAlolsh fHE FHOE FYHAA T
orlote] AU A9l FHUESNZIF 149] Q0] FHe BE o 139] Qo] Sl
7 e 5 e Ageld.
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<zT=ro] Qlze} Fxp>

THE dUUR ZRAES] Ao R A f-7hs vpo|TEQ] AEE 58 B, Ak, 4
§ azetolte FApslaL itk TS AR St @A TS AR Aol Qs e
(Khorgos)oll A 7k2=3]8ell = oFEh-(Aktau) &7H4] ddshes A=s 14 Folvt
o7l e8] 3B Aaks 913 AduA] A Iz} TR AEL F3kE o] Qi
742k Al FefA It =1 E X (Eurasian Land bridge) 9 = —o]ghs
= TS GoRrol-Aopro A BjFke] AMS AlFekaL itk T e ZRAES] T
7|7 AAT 27| 28-S A ASEERE =9 Folth

A A2 AT RE A0 of 6071=r] ofstar o=, Fe AR BE, A, 0

H

o|xxg}el hvke B2 AA|3s A 4009 EEE FAbekar ol
%,

H= AEH o R frEprloh i Al HYsh | it frefaloh thEe] s S5 1
= Aes Falgeh ARk, dAd ol gh ml=o] Fetolrlol deo] A H AT W=
o N2 AR AAE 3F 74H(Silk Road Initiative)& o7 AERS: FAl 07 S
%A Qlet 2011 =2 ofsZ7 R 2khe] AR QS 913 Tdobrloke] Al 2 <l



e} i) Bashehs Q14 20 Sk olo] wWel AAY I ergel =gl s F
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¥ SATZAEG} A RGBS] AYo] FYgC
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Qule} 4R 20004 oA o) 3Rkge] F7} WS S ol ofel g o]
HE|BE AYSKE Saehe vhasisich. of A2l e okrh gl U3k A4
A3t A BAE AR Aolgiek. 20144 VIS 9|mARe Foaole] ouix A
& FEHIe 2o PARILE 169 Qo] Q1% Sylavht T HHEe FRE A
A7k A

s gro|u B2 AU Agto 2 7E oUR] A4S FEtaat sigith
olE sl FEAHYAT o P A% 471*E¥—°15(TAP1)-E— Ol 7k mjo]Zalel
o] vl AAle] o] Q). F2IMUERS AAlA 7 HAR F HA7E v
0%, TAPIE= Q1%8} 37| 2~gel] o|A & %ﬁﬂ_ﬂﬁ ol gk TSRS F9
= o8 7| vk 22u 1009 9ei7F 20 B0 8 FAEE o] T Xﬂ]E—t— =
EmY2gE AR} 9= 7199 ol & whiste] TRk el waks a1 9}
2010 o] % o} 7o) o x| IRAE] T3k 179] de o]9fof e =R 1A
209 gelE FAIGIH

1] =) 7§ (USAID) = 20116l Foolr]obe] X geszz )
(Almaty Consensus) & <kl 3it}. of7]ol = F9 Zo“lﬂ, =0 =%y g ol e
o] AAFEA7ITHWTO) 7+ A Fo] 3k5o] glrk. o]k o UME|Holli= ofZ 7
E—ERX)7| =TS 2k 7 5853 0HCBTA), B A8k} 7127] 228k 428 o
UA|E 37|28 ol 7 ARt HEsh= 7MAHCASA)—1000 Z2AE | ofsT7h ] A6t}
7] 28k 2ke] kA FEYS 88ete SATI R SOl 3] QU v=- FHAL
(CASA)—1000 Z=AE] 15007 Ee]o] FAE &L=, o= S0l Feoprlotl

el gelg FAsH: A vlwst v vjug R,

9] “otulE] AN~

ro

<zkar: FFAHCASA)—1000 Z=AE>

201613 599l FFAHCASA; Central Asia—South Asia)—1000 ZZAE7} F2] ZHI3
th 7MA-1000 ZRAEE 7| 27]| 22263 BRA)7| 28] o] 28 AdS HolAlof w7k
of FHah= ARgoltk o 2018 WA 5= 7HA-1000 FAES E3) 727 A
et B 7] 2ol A At o] 3] 28kt of Ty Rkl 5 oAt o] A
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<Fr=ro] Totrlol s dAdk>

2013 109 BF2E] A e —=% Aol—sgoo—FH&
AL F3 Y802 sl fopa)of Oquﬂﬂﬁ(Eurasia Initiative) = %"*—1 st vf
o] Ffoprlol FES ole|gh el Yatate] FHEH AT shA| W
2 ol% fEfAlo} oJUMEHE H tE S HA Rt %EP.

olg|ttr Y g9 Y 211 P Aoi=s3t gl 7] v defe] 4
of=lo] QL A AIA oA H3 Ao P oF 5o, 7Rt~k 73% 2000 FF
Wk A2 71 et =S AV ﬂii G-z 7] =%k Z-9-elli= GM-§-=2Hl|7] 28
o] ApFat FFol| tighk =8 Sk} tHﬁé SHE AR 5 AR o R f&u?ﬁrﬂ o]
ootk 1euv AAS o] 1l 1R o {E] nn|gh eFolw, WA T RE SAES
of FFEo] Qi) FEAmUsskake] WL A o] = FE AR 20103604
of 19 &e& dojalon, WY g ot/ &= ok

A, o] gk FSAe T3 EA R A[HHr 2016 V% e =
H|7]2gke] 39] =519l vhH, 241 £9olM = 59l MEY k. 1 Ay g ¢
o] gl o] EAE 7SStk d—FEAm Y gou -
ﬂx}iﬁ% Iﬂ_OﬂcﬂWE HI2eE S Holal gith

& 7R WAl FYobot 7 e T ARl AEdAIE
Q.
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ghro] Totobrlol 57 i =S A5 (20164)
(sk9): A 2e)
*E 9 A
FIAE Bk 453,126 223,513 229,613
2|7 6 927,671 20,777 906,894
E2gdyx 361,773 92 361,681
T2 7] ~2~Ek 25,964 488 25,476
E}A| 7] 2~Ek 13,516 32 13,484
570= A 1,782,050 244,902 1,537,148

Z}g: ITC. International Tra

SEhy

o taiA =

el Fobg 30 o
71271228 ) i) A VL FHOR B v,
o] 4t sk Azsh

A5 ol A% AAFA} olFolA LAS Frht - gl

o
2E 2

de Statistics.

A gre] Fgoprlop m7kEel tigh #3
A e Jart gtk
AFAHEDD FAYS AR, 7}x}_o_¢awr E}X|7]
2]y gkt %Zﬁﬂﬂ
2T, EpA 7 AR

ol FALEAE T2 A
)7} vpE

Zpeb FA7E12(0DA) ] A<t

Wk, =7

2EH FEIuUAERS 95491 S/ B A&AQ] 7o SiE g8l A AR =
4 a7t e oreth
T80 tigk gk=re] FDI 9 =9 s
(ko) 2 g, %)
FDI FAI(A) 20161 F=H(B) H|-&(A/B)
)= 88,321,924 66,462,312 1.33
e 57,514,614 124,432,941 0.46
HEY 6,192,609 32,630,457 0.50
=y Alo} 9,991,868 6,608,530 1.51
Behy 7,360,113 4,456,543 1.65
o) 4,480,301 11,596,286 0.39
2] Ao} 2,568,483 4,768,751 0.54
ZrETo} 2,389,629 572,856 4.17
32 FYoPINY Fate] AEde




FDI FAI(A) 201613 +=H(B) H|£(A/B)
] Qkn} 2,999,345 760,717 3.94
742} 28 2,581,942 364,129 7.09
© = y|7) ek 677,204 927,671 0.73
T2 guuUe 959 361,773 0.00
AEHENNS 93,629 63,763 1.47
E}X|7] 26 59,813 17,804 3.36

AR @R gs % R r2ged DB

5] Foprlo} FrbEol i APTAZ A, Ao TFRA Ga AL gk FAS
Hola kg 5t oh el A FhkE o] BFHo] 9he-S & 4 gk 20174 108 @A)
PSR TRk A A FJobAlolel i ARIEAe) 7698 A aka ek
2016119 90} ee] olife] TSRS 7155t Szuly|xhe] B9 dhare] AHFA A
61 7.700%" Srejol Wstalet. o3| FobAlol Frbel that AHFA} vlelek e 714)
AN 2 UAE RS P 6% A AITUKED)) Al el g
$E3) B clBe] olele, 49 B4 B e FEA BAYOR AHHt. o|s}
Bo], A% saide] 2e $zeuly| ek} FE U e s 4 EAs) B
el P02 719 Fol AR o], Wit 0 AL v, 5
F9 BEAA Aol 9AT IR w43 B B
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I, Fdorrlol %7 tigt S AT Z(0DA) = i §-2ul]7] 2 sel] 550
AT, FPFETRE A55F PFOoR ODA Fejo] IAl Eom, Faamyr g dx
off thek =8 2pA7} vl wIn gk folny, 4-2=ul7] ek oo 71O R 2016744 °F 5

= 5 937 Al dare) 9WAl 2 STl o) -

o] 9xdvt Gl g5
|=go] Footrlol w7ks T d=d] e S FYwo® AAE o] AxTE JFHA
7] wjZolth B ThE #A1= ODA A9 1FR7t A= Aol Ha] 4] &tk Folrh o
Hol o] Z2]= 20159 10Y€ = AA}s ol A =w|7]| 2~EF A 744 9 o7 Al
B 7124 2 918l oF 1279 <lloll Z5k= ODAE Aled 213 oF&3th vl Qlrk o] g A
S a3 w, ODA R7F EFom W ARo] IA7F et ofue} 1o 4l
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2013 102 “freprlof ofUMEJE o] AAH AT o] % = X dsto] nhrIA]
T, Frepalof oJUME B A gAS o H8] EAlstEE A= F5Es ARstel, oy
<] 34 wisl] g A= A7 Frekrlol ol[UME]E; 'New Eurasia Initiative') < A

Algd a7t ok
ShookE A 7Hx 9k F840] U AR CBE S feblof ofUMEE A A
TS 913 27 A= A= D8sfjof gt Tdokrlok= obrotet e Ad sk A=A
QA oz} T AR, v=e] AARE G, HAlote] Fepr|obE Al AFHEAEU) 9
WxF A Ho)7| 5k stk Foobrlof w7FEIe] AAIFE diie 1wl - 25, olUA|, &4 Ul
ENA 45 okl 5 fetrlol olUME RS Hd] 7|ojd ZoR Vet
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ATk T ve] e 30 B3t Ujgel ztel7) oy, A= Fetobalol S BAL.
= A" Rt {Itk g9 Fdobrlol MEf w=at T3] WIS oA e
g lvk shAIRE Sk 7 A Totor m7Ee] BAIE H S AlIBoF ADB 5 tHAR
NAE B3l FxatE, G Yz vty ZRAES Wad FE davt )
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Abstract

China is increasing investment in the oil and natural gas sectors of Kazakhstan and
Turkmenistan, as well as investments in roads, railways and industrial infrastructure to build
the Silk Road economic zone. The United States is also pursuing construction of a new silk
road in South Asia, centered on Afghanistan. In addition, the EU, Japan and India are
strengthening economic cooperation with Central Asian countries.

South Korea's investment in Central Asia is small in scale and declining, as well as
being overly concentrated in Kazakhstan, and there is room for improvement.

Central Asia is a two-faced region that has the advantages of growth potential but a poor
investment climate. In terms of geopolitical situation and investment conditions, a leading
role of government is absolutely necessary to expand economic cooperation with Central
Asian countries. First, the government needs to propose the New Eurasia Initiative and
actively promote the Central Asia strategy. It is also necessary to improve the trade
environment by promoting negotiations for the conclusion of a free trade agreement (FTA)
with the Eurasian Economic Association (EAEU). Uzbekistan and Turkmenistan should
strengthen their dialogue channels to improve their investment environment. Korea, which is
in a disadvantageous position compared to other major powers, needs to strengthen its entry
into Central Asia through 'selection and concentration'. In order to compete with the great
powers in Central Asia as a middle-ranking country, cooperation between the government
and the private sector is more urgent than anywhere else.

Among the various cooperation needs of Central Asian countries, there is a need to seek
cooperation in the green sector, the agricultural sector, and the human resource development
sector, which are relatively feasible. And it is worth looking at the domestic companies to
enter the manufacturing industry using the SEZ rather than looking at the Central Asian

region only from the point of view of resource development as in the past.
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2,5009) Fefell Easir. el wteal H 5o Fdotrlole] T80 T -
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Zo}ola|o} 5] o AAAE(20164)
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1% GDP o
=
(PPP7|) ] 25,167 6,561 3,520 3,007 17,481
A E % 1.1 7.8 3.8 6.9 6.2
21
%lgg f % 14.6 8.0 0.4 5.9 3.6
AAE % 5.0 4.9 7.5 2.4 11.0(2014)
NAGA | GDPTHE] % —4.1 0.4 -34 -9.2 -1.3
AEEA | GDPUH] % 21.0 12.8 58.1 41.8 23.9
72442 | GDPUH] % —6.4 0.7 -9.7 -3.8 —-21.0
CIkRE R L R 295 140 20 6.5 250
2154 =h= 1,638 168 82 55 4.3
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Abstract

The five Central Asian countries have a total population of 70 million, and GDP is only
one fifth of Korea's. Central Asia, on the other hand, is a resource rich in mineral resources
as well as crude oil and natural gas, especially in the Caspian Sea. The rise in resource
prices is expected to accelerate the growth of the Central Asian economy.

The rapid growth of the Chinese economy is highlighting the strategic importance of
Central Asia. China is investing enormous capital to build a new silk road connecting
Central Asia and Europe. Against this backdrop, the United States and Russia are
competing against China through the New Silk Road Initiative and the Eurasian Economic
Association (EAEU). In addition, the EU, Japan, and India are strengthening their entry into
Central Asia.

In this situation, Central Asian countries are pursuing industrial diversification and
economic modernization policies in order to escape the resource dependent economic
structure. For this purpose, they are introducing technology and attracting capital from

developed countries.
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Abstract

Proposal for Cooperation with the Republic of Uzbekistan

Uzbekistan became independent from the former Soviet Union in 1991, and is a country
rich in natural resources, including natural gas, raw cotton, gold, and tungsten. With its
population of approximately 32 million, it boasts the largest population in Central Asia.
Uzbekistan is at the center of the trade routes that connected Europe and Asia through the
Silk Road, and has great potential as a beachhead to enter the Central Asian market.

Uzbekistan is still undergoing political transition. Its economy depends greatly on
economic cooperation with Russia and its neighbors in Central Asia, and it remains exposed
to economic instability arising from the changing political environment among its neighbors.
Compared to its neighbors, Uzbekistan is relatively stable and its market economy is well
established. Nonetheless, political and economic reforms in Uzbekistan have not met
expectations. The lingering presence of socialist administrative practices, delays in
privatization, and outdated financial systems are acting as stumbling blocks in achieving
economic growth. On top of that, foreign investment activity is limited due to excessive
government controls and weak foreign exchange markets. This can be regarded as the result
of the slow pursuit of political and economic reforms for the sake of political stability
during the lengthy 25-year reign of former President Islam Karimov. These negative factors
do not yet show significant signs of improvement under the current administration.
However, if these negative factors are overcome, Uzbekistan is set to become Central
Asia’s largest market.

The Uzbek government is focused on moving beyond its current economic structure of
exporting simple raw materials, and is seeking to nurture manufacturing and secondary
processing industries that provide added value by reprocessing raw materials. It has also
established and is pursuing a mid to long-term economic policy (2015-2019) whose core
aims are protection of SMEs, removal of regulatory barriers, expansion of privatization,

economic and structural reforms, expansion of local production of finished products, and
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building and refurbishing of key infrastructure. These plans including expansion of the
highway network, building and refurbishing of water and sewerage networks, expansion of
the power grid, and expansion of fiber optic cable networks, as well as modernization of
financial services through introduction of online finance and settlement technology, and
expansion of the healthcare sector.

Korea established diplomatic relations with Uzbekistan in 1992, and since then, has
become Uzbekistan’s third largest trading partner. After Daewoo automobiles entered the
Uzbek market, investment came from both large firms like Samsung and LG, as well as
SMEs. At the same time, recognition of Korean culture has increased on the growing
popularity of K-pop, Korean dramas, and Korean food in Uzbekistan, leading to increased
preference for Korean products. Korean needs to leverage these conditions to invest in trade
and to broadly expand economic cooperation in various fields, including energy resources,
construction, and public health & welfare.

More than anything, it is critical that Korea sufficiently recognize the economic and
social policies of the Uzbek government, and support the government so that these policies
are achieved. At the same time, Korea needs to actively participate in major projects being
financed by the Uzbek government and international financial institutions. This enables
stable pursuit of projects through securing of stable project budgets. As examples, Korea
can participate in the building of electronic government systems that use ICT, and invest in
the healthcare business, including medical technology and enhancement of workforce skills
among nurses, etc.

On the other hand, administrative practices in Uzbekistan are still rigid and opaque, and
difficulties, including the acquisition of information, remain widespread. Accordingly, it is
necessary to seek out powerful local partners, and plan cooperative relationships. In addition
to the private sector, building and leveraging local networks including in the political

sphere, will help maintain continuous cooperative relations on a stable and long-term basis.
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Abstract

2017 is an important year for diplomatic relations between Korea and Central Asia.
Korea and the Central Asian countries have established strategic partnerships with each
other for 25 years. In this paper, Korea has been evaluating the exchange cooperation
between Korea and Central Asia since the 25th year of diplomatic relations in 1992. We
will examine policy goals and implementation plans from the viewpoint of the new
Northern policy pursued by Moon’s the government.

After the fall in oil prices in 2014, Central Asian countries are making aggressive
changes to transform themselves. Kazakhstan is making efforts to improve its industrial
structure through special economic zones. Uzbekistan is turning the direction of the
economy with the opening of the economy. In addition, Kyrgyzstan and Tajikistan are
joining the EAEU to strengthen cooperation with Russia, and China is accelerating its entry
into the region by introducing ‘One belt, One road’.

Central Asian countries are the best partner countries in the new North Korean diplomacy
initiative in Korea. Uzbekistan has a deep affection for Korea so much that it regards
Korea's growth model as its own future. It is absolutely necessary for Korea to support
Central Asian countries in order to confront the Eurasian powers such as China, Japan and
Russia. Korea and Central Asian countries should build a new cooperation model across the
region in the era of global competition, which is becoming more and more localized on the
basis of cooperative experience and trust.

Korea should now reexamine its strategy toward the Central Asia from the perspective of
the new Northern policy including Russia based on past success. Korea can establish
logistics, trade and energy cooperation strategies based on close cooperation with Russia
and speed up the Eurasian era of common prosperity. Korea will be able to secure new
markets and resources through Eurasian economic cooperation including Central Asia, to
bring North Korea to denuclearization, reform and openness, and to propose a Grand

National Strategy for the new Eurasian era will be.
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