
 
DR. GIULIO BUCIUNI 

TRINITY BUSINESS SCHOOL 

Associate Professor 

Dublin 2, Dublin, Ireland 

Email: buciunig@tcd.ie 

Phone: +353.1896.2631 

 

 

REVIEW 

of the PhD dissertation by Aina Bolatovna Otarbayeva 

entitled “Priorities of Investment Cooperation between Kazakhstan and the EU”, 

submitted for the degree of Doctor of Philosophy (PhD) 

in the specialty 6D051300 – World Economy 

 

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 (ρ = 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 



 
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; 



 
– empirical evidence of spatial interdependence in Kazakhstan’s regional investment activity; 

– the concept of differentiated regulation of investment flows based on cluster analysis of 

investor 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. 
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