\\

4 AV /

Hniversity of Nizwa

Al-Farabi Kazakh National University
050040, al-Farabi av., 71 Almaty, Kazakhstan

Degree of Doctor of Philosophy (Ph.D.)
6D050900 — Finance

Ph.D Candidate: Kamilla Sadvakassova

Ph.D. Thesis review
TO WHOM IT MAY CONCERN:

Dear Sir / Madam,

I am glad to assess MS Sadvakassova’s thesis. As an associate professor PhD,
College of Economics, Management and Information system, University of
Nizwa, Omanl supervised her research during her PhD studies at Al-Farabi
Kazakh National University. Therefore, I can state that Kamilla Sadvakassova
has made satisfactory progress showing uncommon skills in implementing the
system analysis on an important and timely issue of the research titled
“Financing of aviation companies: theory, methodology and practice.” The topic
is fascinating, and very few studies are available on this topic, especially since
this is new concerning Kazakhstan.

The thesis research investigated the underlying causes of the slow adoption of
innovative financial tools in Kazakhstan's aviation sector and identified key
financial mechanisms that could address pressing social and economic
challenges. These include fleet modernization, support for underdeveloped
regional airports, and the adoption of green technologies to meet global
sustainability standards. The study also emphasized the potential role of
alternative financing models, such as leasing and green bonds, in reducing the
financial burden on state budgets while promoting economic efficiency.

To address these challenges, the research developed and proposed a novel
framework for assessing the financial and social effectiveness of aviation
finance mechanisms at both macro and micro levels. This approach enables a
comprehensive evaluation of how aviation finance contributes to job creation,
regional connectivity, environmental sustainability, and overall economic

development.
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Moreover, justification and reliability of scientific provisions, conclusions, and
’ . .
recommendations are confirmed by a significant amount of processed forecast,

qualitative, statistical, and analytical data.
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In general, this thesis work is complete scientific resear.ch, and i'f is
distinguished by the literacy competence of the style presentation conclu519ns
justifications. Therefore, I consider it appropriate to recommend Km1lla .
Sadvakassova for the conferral of a Ph.D. degree in 8D04110 — “Finance”

specialization.

If you require any further information on MS Sadvakassova’s Ph.D. thesis,
please do not hesitate to contact me again.

Dariyoush Jamshidi

PhD, Associate Professor, M"
College of Economics,

Management and Information system,

University of Nizwa, Oman

M.Phone: +98 933 921 4256
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YBaXkaeMeie JaMbl 1 rocnopal!

4l pan, uro onennpato Ancceprauuio r-xu Cagsakacosoit. B kauectse momenta PhD Kosremxa
OKOHOMHKH, MEHEKMeHTa 1 MH(pOPMALHOHHEIX cHcTeM Yuusepcutera Husper OMaHa, 5 ObLT €€
HayHBIM pyKOBOAMTENEM TIPH  BBIONHEHHH HayYHO-HCCIENOBATENBCKOM PaGOTEl BO BpEMA
oby4eHus B AOKTOpanType PhD Kasaxckoro HalMOHAJILHOTO YHUBEepCHTeTa UMeHH Ab-Dapabu.
B cBs13u ¢ atim 5 MOTY 3asBuTh, uTo Kamunna Cazpaxacosa mocTuria TpeGyeMBIX pe3yabTaToB,
IIPOXCMOHCTPHPOBaB HE3aypsHbBIe HAaBBIKK B 0671aCTH NIPOBE/IEHHs] CHCTEMHOIO aHaju3a IO
BOXHOMY wu aKTyaJlbHOMY  BOmpoCy Hay4HO-HCCIICNOBATENbCKON pabOTEl  Ha  TeMy:
«®DHHaHCHPOBaHHE ABHAMOHHBIX KOMIAHWH: TEOpHs, METONONOTHS U IpakTuKa». Tema
TIPEACTABIIAET HHTEPEC U1 HAyKH, a TakKe Ha JAHHYIO TEMY BBIIOJHEHBI OYEHb MAJI0 HAy9HO-
HCCIICNI0BATENBCKUX PaboT, 0cobeHHo YYHUTBIBAA TO, YTO 9TO HOBas cdepa qia Kazaxcrana.

IIpu BBmMONHEHHH ANCCEPTALMOHHOTO KCCNENIOBAHUS ObUTH H3ydYeHbI OCHOBHBIE TIPHYUHEL
MCAVICHHOTO BHEJIPCHNS MHHOBALMOHHBIX (PHHAHCOBBIX MHCTPYMCHTOB B aBHALHIOHHOM CEKTOpE
Kazaxcrana H OIpeneeHkl KIIIOYEBEIE @Hnanconme MEXaHHU3MBI, KOTOPBIE MOIJIH OBl PELIUTH
AaKTyaJIbHBIE COLMAJIbHBIC U 9KOHOMHYECKHE HpOGHeMbI. K HuMm OTHOCSATCSA MOJACpHHU3aL U Imapka
BO3IOYIITHEIX CyZIoB, TIIOAZEPIKKA HEAOCTATOYHO Pa3BUTHIX PErHOHAJIBHBIX a3pOnoOpTOB U BHEIApEHUE
SCJICHBIX TEXHOJIOTHI{ JUISl COOTBETCTBHS MHPOBBIM CTaHAapTaM 3KOJIOrHYECKOH yCTOHYMBOCTH. B
HayHUHO-HCCNCNOBATENECKOH — paboTe  Takke NONYEPKHBACTCA  MOTCHUMATBHAS poTb
AIBTCPHATHBHBIX MOZeNeH (HHAHCHDOBAHHS, TAKMX KAK JIA3HHT H 3e/eHLe oOnuranuu, B
CHIDKCHMH (MHAHCOBOM HArpy3KH Ha TOCYApCTBEHHBIH OIOIKET, Ipu 3TOM mOBEIMAs
9KOHOMHYECKYIO 3P (HEKTHBHOCTS.

Jlna pemenus ykasaHHBIX TpoGieM B xome Hay4HO-HCCIENI0BATENBCKON  PaloTEl Gbima
paspaboTaHa M TpeMIOKEHAa HOBas CTPYKTYpa s OLEHKH (unancoBolt u commansHOlN
3((peKTHBHOCTH MEXaHH3MOB QHHAHCHPOBAHKS ABHAIHY KAK HA MAaKpo-, TaK i Ha MHKPOYPOBHSIX.
Taxoif 101X01 TO3BONIAET IIPOBECTH KOMILTEKCHYIO OLICHKY TOTO, KaK ()MHAHCHPOBAHHE ABHAIHY
COCOOCTBYET CO3NAHMIO DaGOYMX MECT, Da3BHTOCTH PCTHOHAIBHON CETH  BO3NYIIHOrO
TPAHCIIOPTa, IKOJIOTHYECKOH yCTOHIHBOCTH | 06Imemy SKOHOMHYECKOMY Pa3BHTHIO.
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NpoaHATH3UPOBAHO Gonee ¢rq Hayy
HBIX paGo
MPOVHYIO OCHOBY s oy PaboT U HeeTe0BaHMiT KOHKPETHBIX CITyYa€eB, CO3AABIIHK

YCHHUS pe3 2
COCTABNICHHS PEKOMEH L, PE3YNBTaTOB  HayuHO-MCCIENOBATENBCKOM paboTel H

B HayYHO-HCCIIeI0BaTeMbCKOl
BCEMHPHO INPH3HAHHEBIX ()}
napTHEpCTBO (I'YIT), muspy
METONMKH, BKIIIOYas aHamus
Hay4HO-HCCIIEI0BATENbCKOM
NOBBICHTB KOHKYPEHTOCIIOC

pabote Takxe ouennpascs norennuan Kazaxcrana B NpHHATHH
WHAHCOBBIX HMHCTPYMEHTOB, Takux Kak roCyaapCTBEHHO-YaCTHOE
I' BOSYIIHEIX CyNIOB U 3eseHble 0GHrammH. Hcnonb3ys nepeaosbie
CLCHAPHEB U GeHUMAapKUHT ¢ BeyIUMH aBUALHOHHBIMU Xa0aMH, B
pabote nposoamack onenka TOTO, KaK TaKHe HHCTPYMEHTBI MOTYT
Kesaxciaria, “O6chos mar 1:61{001'5 H ONepaunoHHyIo 3((heKTHBHOCT aBUALMOHHON OTPACiy

AHHE OLUIO yNe/eHO KONMHECTBEHHON OLEHKE MOTEHIHATBHOTO

BIHMARAL HHHOBALMOHHBIX CTpaTermi (HHaHCHPOBAHMS HA CHIKEHHE ONEPALHOHHEIX PACXOZIOB
H yIyHIICHHE N0CTyNa K KanuTay.

Tlocrasnennsie nemn u 3agaun TIOJTHOCTBIO COOTBETCTBOBAIM TEME Hay4YHO-HCCIIEA0BATENbCKON
pabotel. Bonee Toro, o6ocropanmocts H JIOCTOBEPHOCTb HAyYHBIX IIOJIO)KEHHi{, BBIBOZOB U

PCKOMEHMALMH  IIOATBEPKIEHEI SHAYUTENBHEIM 00beMOM 00paGOTaHHBIX IPOTHO3HBIX,
Ka4ECTBCHHBIX, CTAaTHCTHYECKHX ¥ AHAIHTHYECKHX NAHHbIX.

B nemom macrosmas AUCCEPTAllMOHHAA paboTa SBNAETCS 3aBEPIICHHON  HAay4HO-
HCCNICNOBATENILCKOM paboTolf M OTIMYAETCS IPaMOTHOCTBIO CTHIS W3NIOXKEHHS, 06OCHOBAHHIA
BBIBOJOB. B CBs13u ¢ 5TUM 51 cunTaro 11e1€C000pa3HBIM PEKOMEHI0BATh Kamumny CagsaxacoBy ams
npucyxaenus crenend Ph.D. mo cnenmansrocts 8D04110 — « Dunanch.

IIpn HeoGX0omMMOCTH NONOMHHUTENBHOM HH(pOPMALUH O nuccepranuu r-xu CanpakacoBoil Ha
couckanue creneHu Ph.D. BEI mo-npexxHeMy MoskeTe 06pamarhest Ko MHe.

Japuym xaMumuau /noonucw/
PhD, nouent

Komnnemxa sxoHOMHEKH,

MEHEKMEHTa ¥ HH(OPMALHOHHBIX CHCTEM
Vaupepcurera Hu3sbr OMana

Mo6. Tenedon: +98 933 921 4256
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