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To whom it may concern,

The presented dissertation is devoted to a comprehensive study of the priorities and
mechanisms of investment cooperation between the Republic of Kazakhstan and the
European Union, employing a contemporary methodological framework grounded in spatial
econometrics. The work is distinguished by conceptual integrity, structural coherence, and
methodological rigor. The author consistently articulates the theoretical, methodological,
empirical, and applied dimensions of the research problem.

The relevance of the study arises from the need to reassess and adapt Kazakhstan’s
investment policy amid shifting global investment flows, intensifying competition for foreign
capital, and growing geo-economic instability. Current global challenges — notably the
decline in foreign direct investment (FDI), including a 25% decrease in inflows to
Kazakhstan’s economy in 2024 — underscore the necessity of developing new analytical and
regulatory approaches to investment management.

The aim of the dissertation is to scientifically substantiate the priorities and develop
mechanisms for strengthening investment cooperation between Kazakhstan and the EU
through a comprehensive analysis of current trends, structural characteristics, and the spatial
distribution of investment flows.

The methodological framework synthesizes classical economic and statistical instruments
with advanced methods of spatial econometrics. The application of spatial autoregressive
models (SAR, SEM, SDM) enabled the identification of statistically significant spatial
dependencies (p = 0.54-0.58) in the regional distribution of investment activity. The use of
weighting matrices and GIS-based analytical tools confirmed the existence of interregional
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spillover effects, thereby enriching the understanding of the spatial nature of investment
processes.

The scientific novelty of the dissertation is reflected in the following key results:

— development of a comprehensive methodology for analyzing investment cooperation,
integrating spatial econometric tools with traditional economic-statistical analysis;

— construction of an original typology of EU investor countries through cluster analysis,
identifying four strategic behavioral patterns;

— first application of spatial econometric modeling to the regional structure of foreign
investments in Kazakhstan;

— creation of an integrated index of regional investment potential incorporating innovation
activity, infrastructural development, and spatial interdependencies.

The theoretical significance of the work lies in advancing the methodological foundations for
studying international investment processes through the prism of spatial interactions. The
dissertation contributes to the theory of regional investment attractiveness by embedding
concepts of spatial autocorrelation and interregional diffusion effects.

The structure and logic of the dissertation fully correspond to its stated objectives. Chapter
One establishes the theoretical and methodological base, systematically organizing and
critically evaluating contemporary concepts of investment cooperation under globalization. It
identifies key features of interaction between Central Asian countries and the EU and
introduces principles for assessing investment potential using integrated indicators. The
substantiation of spatial autoregressive modeling allows for the detection of latent
interconnections not captured by traditional approaches.

Chapters Two and Three focus on the empirical and applied dimensions. The empirical
analysis in Chapter Two reveals the dynamics, regional, and sectoral composition of FDI
inflows from the EU to Kazakhstan and empirically confirms the role of spatial
autocorrelation in shaping investment potential. Chapter Three formulates practical
mechanisms to enhance investment cooperation, including the creation of an integrated index
of regional investment potential and the identification of priority directions for FDI
diversification.

The practical value of the dissertation is demonstrated through the development of:

— algorithms for assessing and monitoring regional investment potential;

— differentiated approaches to regulating investment flows;

— mechanisms for managing spatial spillover effects;

— policy recommendations for government agencies and development institutions to improve
investment regulation.

The main propositions submitted for defense highlight the systemic and innovative character
of the author’s research approach:

— the author’s definition of investment cooperation as an institutionalized form of strategic
interaction between economic agents;
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— empirical evidence of spatial interdependence in Kazakhstan’s regional investment activity;
— the concept of differentiated regulation of investment flows based on cluster analysis of
mvestor countries;

— mechanisms for managing investment structure through spatial-temporal modeling;

— a set of measures aimed at transitioning toward a targeted, innovation-oriented investment
policy.

The validation of results through publication in national and international peer-reviewed
journals indexed in reputable scientific databases confirms the academic robustness and
credibility of the research.

In conclusion, the dissertation by Aina Bolatovna Otarbayeva represents a completed
scholarly work of high theoretical and practical significance. The study is characterized by
methodological precision, well-founded conclusions, and convincing scientific novelty. It
makes a substantial contribution to the development of modern economic science and
provides a sound basis for improving Kazakhstan’s national investment policy.

Final Assessment:

The dissertation “Priorities of Investment Cooperation between Kazakhstan and the
European Union” by Aina Bolatovna Otarbayeva merits a high evaluation and

is recommended for public defense for the award of the degree of Doctor of Philosophy
(PhD) in the specialty 6D051300 — World Economy.

Dublin, October 24th, 2025
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Ha juccepTanuio AlHbel bosarosubsl OtapbaeBoi

na remy «lIpuopuTeTsl HHBECTHIIHOHHOIO COTPYAHHYeCTBA MexkK Ly Kazaxcranom u EC»,
NPEACTABICHHYIO HAa COMCKAHHE YUeHOH crerneHn gokTopa puocoduu (PhD)

1o criennanbHocTH 6D051300 — «Muposast 5KOHOMHKaY

[IpejcraBiennast juccepramusi IMOCBSIIEHA BCECTOPOHHEMY HCCIIEIOBAHHIO TIPHOPHTETOB M
MCXAHM3MOB  HHBCCTHIMOHHOTO COTpyAHMuecTBa Mexay PecnyOauxoi Kaszaxcran u
Esponeiickum Coro3oM ¢ HCMNONB30BAHHEM COBPEMEHHOrO METOAOJIOTHYCCKOro amnmapara
NPOCTPAHCTBEHHOI PKOHOMETpHKH. PafoTa OT/IHUYAEeTCsl BBICOKOH CTENEHBIO KOHUENTYaIhHOH
LEJIOCTHOCTH, CTPYKTYPHOIl JIOTHUHOCTH W METOJ0JIOIHYECKOH ODOCHOBAHHOCTH. ABTOP
MOCJICAOBATEILHO  PACKPBIBAET  TEOPETHKO-METOHAOJIOIHYCCKHE  OCHOBBI,  OMITHPHUCCKHC
3aKOHOMEPHOCTH U IPHKJIAHBIE aCTIeKThI HCCIely MOl mpodiIeMaTHKH.

AKTyanbHOCTb HCCIIEJIOBAHUSL ONPEAC/IACTCA HCOOXOAMMOCTBIO OCMBIC/ACHMSA W a/lalTallkH
MHBECTHLUHONHON monuTukd Kazaxcrana B yClHoOBHAX —TpaHcopMmauuMu — rI00albHBIX
MHBECTHIIMOHHBIX TIOTOKOB, YCHJIMBAIOIIEHCS KOHKYPEHUMH 3@ HHOCTPAHHBIH KaluTtal |
HeCTAOMJIBHOCTH TI'E€OIKOHOMHUYECKON KOHBIOHKTYpbl. COBPEMEHHBLIC BBLI3OBBI — B TOM HHCIIC
COKpALICHHE MHPOBBIX OOBEMOB TPSIMBIX HMHOCTPAHHBIX HHBECTHIHMH, BKIIOYas 25%-n0¢€
CHIDKEHME HX IPUTOKa B 3koHOMHKY Kazaxcrana B 2024 rojy — 00yC/IOBIHBAIOT MOTPEOHOCTH B
HOBBLIX AQHAJIMTHYECKHX M PEryJSATOPHBIX I[OAX0JaX K YIPaBJICHHIO HWHBCCTHUHOHHBIMH
IPOLIECCAMH.

[lenb ucclenoBaHms, Kak cOpMyIMpPOBaHA aBTOPOM, 3aKIIOYaeTCsi B HAYYHOM OOOCHOBAHMH
IPUOPUTETOB M pa3paloTKe MEXaHM3MOB AKTHBU3AIMM HHBECTHIMOHHOIO COTPYAHHHYCCTBA
Kasaxcrana co crpanamMu EC Ha OCHOBE KOMIUIEKCHOrO aHAIN3a COBPEMEHHBIX TEHICHIIHH,
CTPYKTYPHBIX XapaKTepPHCTHK U TIPOCTPAHCTBEHHOTO PAcIIPe/IC/ICHH I HHBECTHIIMOHHBIX TIOTOKOB.
Mertonosornueckas 0a3za HCCJICAOBAHMS CTPOHMTCS HA CHHTE3€ KIACCHYECCKHUX SKOHOMMKO-
CTATHCTHYCCKHX MHCTPYMEGHTOB M COBPEMEHHBIX METO/OB MPOCTPAHCTBEHHOH SKOHOMETPHKH.
[TpuMeHEeHHe POCTPAHCTBEHHBIX aBTOPErPECCHOHHBIX Mozenel (SAR, SEM, SDM) no3BosnIio
BLISBHTL CTATHCTMUECKH 3HAYMMble NpocTpaHcTBeHHble 3aBHcuMmocTH (p = 0,54-0,58) B
perHOHaIbIOM pacnpeeeHHH MHBECTHLIMOHHOM AaKTHBHOCTH. VMcCmosb30oBaHHE CHCTEMEI
BecoBBIX Marpuil M uHCTpyMeHTOB GIS-anaimsa obecneumyo TMOATBEPKIACHHE THIOTE3BI O
HAJIMUMH MekperHoHabHbIX  spillover-apQekToB, 4TO CYHICCTBCHHO yrjyOuI0 MNOHUMAHUE

[IPOCTPAHCTBEHHOH IPHPO/BI HHBECTHIHOHHBIX POLECCOB.

Hayunasi HOBH3HA PaOOTBI POSBIISETCS B CIIEYIOMIMX KIHOUCBBIX pe3y ibTatax:

_ paspaGoTaHa KOMIUIGKCHAs METOJQJIOrHs aHAIM3A HMHBCCTHLHOHHOIO  COTPY/HHHCCTBA,
HHTErpupylolas HHCTpyMEHTapHH [IPOCTPAHCTBEHHOH OKOHOMETPHKH C TPAJIHUHOHHBIMH
METOIaMH 3KOHOMHKO-CTATHCTHYECKOr0 aHajlH3a;

— CKOHCTPYMpOBAHA OPUIMHAJIBHASL THIIOJIOIHs CTPAH-UHBECTOPOB EC Ha OCHOBE KIAaCTEPHOIrO
a[aH3a, YTO TO3BOJMIIO BEIIETHTH YETHIPE CTPATETHUCCKHX MOBEACHUCCKIX TATTEPHA;
_IpUMEHEH  ammapar  TPOCTPAHCTBEHHBIX  SKOHOMETPHHECKHX MOJEJIEH JUIS  aHAIM3a

PErHOHAJILHOM CTPYKTYPbl HHOCTPAHHBIX uHpecTuMi B Kazaxcraue.




= PaspadoTan HHTCIPAILHBIL HIJICKC HHBECTHIHMONHOTO MOTCHIMAIA PETHOHOB, YUHTHIBAIOLIH
HHHOBALHOHIYIO QKTHBHOCTD, HH(PPACTPYKTYPHOE PAZBHTHE H POCTPAHCTBEHHBIC B3aMMOCBS3H.
Teopernueckas 3naunmocts Hecie0BaHNus COCTONT B PA3BHTHH METO/I0JIOMMYECKHX OCHOB
HIYHCHHA MCAULYHAPOJIHBIX MHBCCTHIMOHHBIX HPOLCCCOB Yepe3 MPHU3MY TPOCTPAHCTBEHHBIX
B3aUMoacicTBiii. PaboTa oboramaet TeopHio HHBECTHIMOHHOI NPHBICKATEILHOCTH PErHOHOB,
HPEIUIArast ¢¢ yTOUHEHHE ¢ MO3ZHIHH TPOCTPAHCTBEHHOI aBTOKOPPEISIIMH H MEAKPErHOHATLHBIX
ypdexTos.

CTPYKTYpa i JI0rHKa HCCTeA0BaHMS MOTHOCTHIO COOTBCTCTBYIOT LEJIAM H 3a7ayaM JAHCCEPTALIHH.
B nepsoii rinase C(hOpPMHpOBAHA TEOPETHKO-METON0JIOrHYECKas 0a3a, CHCTEMATH3HPOBAHLI M
KPHTHYUCCKH  OCMBICJICHBI  COBPEMCHHbIC KOHIECHIMH MHBCCTHIIHOHHOIO COTPY/IHHYECTBA B
YCIOBHAX I1I00aMH3aIHH, ONpe/eeHbl 0COOCHHOCTH B3auMoaeicTBrs cTpan LlenTpatbHoit A3uu
¢ Esponeiickum Corozom, a Taike pa3padoTaHbl TPHHUMITBI OUEHKH HWHBECTHIIMOHHOIO
HOTCHINAIA  Ha  OCHOBE  HHTErpalbHbBIX  nokazatenei.  OO00CHOBAHO — [PUMEHEHHE
[IPOCTPAHCTBCHHBIX ~ ABTOPETPECCHOHHBIX  MOJE/CH, YTO IMO3BOJIMIO BBLIABHTL CKPBITHIE
B3AUMOCBSI3H 1 Y(P(PEKTHI, He PUKCHPYeEMBbIE TPAIMIIHOHHBIMH METO/IAMH aHaAIM34.

Bo Bropoii u Tperbeil rnaBax npejacrasien MPHKJIAJHON AaCIEKT UCCIICI0BAHMA. DMIHUPHUYCCKHH
AHANIM3, TIPOBCACHHBIH BO BTOPOI IJ1aBe, MO3BOJHA BBISBHTH 3aKOHOMEPHOCTH IHHAMHKH,
PErHOHATEHOH W CEKTOPAIBHOI CTPYKTYPhl NMPSMbIX HHOCTPAHHBIX MHBecTHIMit W3 EC B
Kasaxcran u JloKa3aTh 3HAYUMOCTh IIPOCTPAHCTBEHHOI] ABTOKOPpE/ALHU 1IpU (POPMHUPOBAHHH
HHBCCTHIHOHHOrO TNOTCHUHANA. B TpeThell riase npeaiokeHbl NPaKTHYECKHE MEXaHH3MBI
AKTHBH3AIlHH MHBCCTHIIHOHHOTO COTPYAHHYECTBA, BKITIOYAS CO3/aHHE MHTErPAILHOIO MH/EKCa

MHBCCTHIINOHHOIO  NOTCHLMANA DPErHOHOB M ONPE/ACNICHHE NPHOPHTETHBIX HANpPaBICHHI]
JHBEPCHPUKALHUH TTOTOKOB NMPSIMBIX MHOCTPAHHBIX HHBECTHIIHI.

[IpakTHYeCKast IEHHOCTD UCCIIE0BAHMS 3aKITIOUAETCS B pa3padoTke:
— Q/ITOPUTMOB OIICHKH X MOHHUTOPHHIA HHBECTHIIMOHHOTO NOTEHIIHAJIA PETHOHOB;

— M} PepeHINPOBANHBIX TOIXOA0B K PEryIHPOBAHHMIO HHBECTHIHOHHBIX MOTOKOB:
— MCXAQHH3MOB YIIPABJICHHUS ITPOCTpaHCTBEHHBIMH spillover-addextamu:

= pexomeunauuﬁ JUISA OpraHoB FOCY1apCTBCHHOIO YHPaBJICHUSA U HHCTHTYTOBRB PA3BHTHA B 4aCTH
COBCPLICHCTBOBAHHSA UHBCCTHLIHOHHOM MOJIUTHKH.

OCHOBHBIE  I10JIOYKEH Hsl, BBIHOCHUMBIE HAa 3allMTy, JHEMOHCTPH PYKOT CHCTEMHOCTL M
HHHOBAIIHOHHOCTb HAYYHOI'O 110/1X0/1a daBTOpa:

— ABTOPCKas Ne(PHHHLMS HHBECTULHOHHOTO COTPYAHHYECTBA KaK HHCTHTYIHOHAIU3UPOBAHHOIH]
(pOPMBI CTPATETHYECKOTO B3aNMO/ICHCTBHS SKOHOMHYECKHX CYOBEKTOB;

— SMIIHPHYECKOC JI0KA3aTC/ILCTBO IMPOCTPAHCTBEHHOH B3aMMO3aBUCHUMOCTH HHBECTHIMOHHOI]
aKTHBHOCTH B peruonax Kazaxcraua:

— KOHLeNuHs Ju(p(epeHIHPOBAHHOIO PEryIHPOBAHUS MHBECTHIMOHHBIX TIOTOKOB HA OCHOBE
KJIACTEPHOIO aHaIM3a CTPaH-HHBECTOPOB;

— MCXaHH3MBI YNPABICHUS CTPYKTYpOHl MHBECTHIHOHHBIX IOTOKOB € MCHOMIb30BAHHEM
[MPOCTPAHCTBEHHO-BPEMEHHOI0 MOJIEIMPOBAHHSI;

— KOMIUICKC MCp I10 NICPEXO1y K HHHOBALIHOHHO-OPHEHTHPOBAHHOM M a/IPECHO HHBECTHIMOHH O
MOJIUTHKE.

Anpodailiust  pe3yJibTaToB  IOATBEPH/IAET BBICOKHH  HAyUHBIIl YPOBE€Hb  BBIMOJHEHHOTO
uceneioBanus. 110105KeHHs M BBIBO/IbI IMCCEPTAIMH HALIIM OTPAXKECHHE B myOJIMKaLMsX aBTopa
B OTEYCCTBCHHBIX H  3apyOCIKHBIX PELEH3HPYEMBIX  HW3JAHHSX. HHACKCHPYCMBIX B
MEKIYHAPOJAHBIX 0a3ax MaHHBIX, YTO CBHJCTENBCTBYET O MPH3IHAHHH Pe3yILTATOB B
aKaJIEeMMYCCKOM COODIIIECTRE.

B menom muccepraumonnoe mccnenosanne OtapdaeBoit  AlHbl  BonaTtosnnl  spisieres
3aBEpPIIEHHBIM HAYYHBIM TPYJIOM, 00JIQJ@OIIHM BBICOKOH TEOPETHUYECKOH W MPAKTHYECKOMN
3HAYUMOCTBIO. PadoTa OT/IHYaeTCsi METO/0JIOIHUYECKOH CTPOrocThIO, APryMEHTHPOBAHHOCTHIO
BBIBOJOB H yOCAHTEIbHOM HAYYHOH HOBH3HO, BHOCHT BECOMBIH BKJIA/I B PA3BHTHE COBPEMEHHOT
3KOHOMHYECKOH HAYKH W MOMKET CJIY)KHTH OCHOBOH JUISI COBEPIIEHCTBOBAH S FOCY IapPCTBEHHOI
MHBECTHIIMOHHOM noauTuky Kaszaxcrana.,
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