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THE EFFECTIVENESS OF INVESTMENT PROJECTS
IN KAZAKHSTAN'’S LOGISTICS SECTOR

The logistics sector of Kazakhstan plays a strategic role in ensuring national transit competitiveness
and integration into global supply chains. This study considers Air Astana as a representative case of a
capital-intensive logistics operator to bridge the gap between sector-wide investment trends and micro-
level financial performance. The increasing scale of capital-intensive projects in transport and aviation
infrastructure necessitates the development of methodological tools for evaluating investment efficiency
under conditions of limited informational transparency. From a project management perspective, it is
necessary to adopt value-based management tools, specifically EVA and ROIC, as primary mechanisms
for monitoring and controlling value creation throughout the project lifecycle.

To understand how these significant capital flows translate into actual financial performance, a tran-
sition from a macro-level sector overview to a micro-level analysis of a specific market leader is neces-
sary. The purpose of this study is to conduct a methodological synthesis and empirically test the indica-
tors to assess the effectiveness of investment projects in Kazakhstan’s logistics system based on portfolio
management principles and value-based management (VBM) indicators. The research integrates a mac-
ro-level analytical synthesis of major greenfield logistics projects (2015-2024) with micro-level financial
modeling of a representative capital-intensive operator.

The methodological framework combines project portfolio analysis, structural investment diagnos-
tics, ROIC and EVA modeling, cash flow evaluation, and payback simulation, all adjusted for weighted
average cost of capital (WACC). The study introduces an evaluation approach linking project governance
quality with economic value creation by treating financial metrics as project KPlIs.

The findings demonstrate that large-scale logistics investments in Kazakhstan generate positive eco-
nomic value when ROIC exceeds the cost of capital. The application of cost management indicators
enables project managers in transition economies to better navigate an environment of high-cost capital
and ensure that infrastructure development aligns with the principles of long-term financial sustain-
ability. At the same time, portfolio dominance of greenfield projects increases capital intensity and risk
exposure. This requires advanced risk management as well as systematic training of project teams. The
study contributes to the development of a project-oriented evaluation framework applicable to emerging
transit economies and provides practical recommendations for improving investment project selection
and governance in national logistics systems.

Keywords: investment project management, logistics systems, Project Portfolio Management, EVA,
ROIC, economic effectiveness, Kazakhstan.
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KasakcTaH AOrMCTMKa CaAaCbiHAAFbI
MHBECTULIMSABIK, XKOOAAAPAbIH, TUIMAAIT

KasakcTaHHbIH AOIMCTMKA CaAacCbl YATTbIK, TPaH3UTTIK Oacekere KabiAeTTIAIKTI KamTamacbi3
eTyae XoHe >kahaHAbIK >keTki3y Ti3bekTepiHe MHTerpaumsinaHyAa CTPaTermsiAblk, POA aTKapaAbl.
byA 3epTTeyae Air Astana KOMMaHMSCbl KanUTaAAbl Ken KaXkeT eTeTiH AOrMCTMKAAbIK, OnepaTopAblH,
TUNTIK MbICaAbl PETIHAE MarAaAaHbiAaAbl, GYA >KaAMbl CaAAAbIK, YPAICTEPAI MMKPO3KOHOMMKAADIK,
KOPCETKIlITEPMEH 0aMAaHbICTbIPYFa MYMKIHAIK 6Gepeai.KeAiKk >koHe aBMauMsIAbIK, MHMPaKYPbIAbIM
CaAaAapblHAAFbl  KaruTaA CbiMbIMAbI XKO6aAapAblH  ayKbIMbIHbIH, YAFAIObl  LIEKTEYAI  aKmnapaTThbik,
alLbIKTbIK, XKaFAaMbIHAQ MHBECTULMSABIK, TMIMAIAIKTI 6ararayAblH 9AICHaMaAAbIK, KyPaAAapbIH 83ipAey
KQXKETTIAITIH TyAblpaabl. YKobaHbl 6ackapy TypFbICbIHAH aAFaHAQ, XKO6aHbIH, OMIPAIK LMKAI 60ibIHAA
KYHADIABIK >KacayAbl 6akplAay XeHe 6akblAayAblH HEri3ri TeTikTepi peTiHAe KYHAbIAbIKKA HerisaeAreH
6ackapy KypaAAapbiH, aTan antkaHaa EVA >xeHe ROIC-Ti kabbiapaay KaxkerT.

3epTTeyAiH MakcaTbl- NOpPTdeAbAik 6ackapy KarMaaTTapbl MEH KyHFa HerizaeAreH 6ackapy (VBM)
KepceTkiwTepi HeriziHae KasakCTaHHbIH AOMMCTUMKAABIK, XKYMECIHAEr MHBECTULMSABIK, XK06arapAbIH
TUIMAIAIrIH 0GaFaAayAblH €Ki AEHFeMAl 9AICHaMacbiH 93ipAey >XOHE OHbl 3MIMPUKAAbIK, TYPFblAAH
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Hay. Ipi MHBECTULMSABIK, aFbIHAAPABIH HAKTbl Kap>XKbIAbIK, HBTUXKeAepre TpaHCOpPMaLMSAQHYbIH TaA-
Aay YUIIH CaAaAbIK, MAaKPOAEHTEMAETT LIOAYAAH HaKTbl HAPbIKTbIK, KOLWOGACLIbIHbIH KbI3METIH MUKPO-
AeHrenae 3eptreyre keuly Herisaeaeai. 3eptrey 2015-2024 Kbiapap apaAbiFbiHAAfb! ipi greenfield
hopmaTbiHAAFbI AOTUCTMKAABIK, X)KOBAAAPAbIH, MaKPOAEHIeMAETT MOPTGEAbAIK TaAAAYbIH KarmTaA Cbli-
MbIMAbI OMepaTop KbI3METIH MUKPOAEHIENAE KAP>KbIAbIK MOAEABAEYMEH YLLITACTbIPAAbI.

OAiCHaMaAbIK, Heri3 >ko6aAap NopTgeAiH TaAAayAbl, UHBECTULIMSAAAPAbIH, KYPbIABIMABIK, AMArHOC-
TrkacbiH, ROIC xeHe EVA kepceTkilTepiH MOAEAbAEYAI, aKlla aFbIHAAPbIH OaFaAayAbl >KOHe Karnu-
TaAAbIH opTalua eAweHreH KyHbiH (WACC) eckepe OTbIpbIN 6TEAY MeP3iMiH MOAEABAEYAI KAaMTUABI.
3eptTey weHGepiHAE Kap>KbIAbIK, KOPCETKILITEP MHBECTULMSABIK, KO6aAapAbIH HEri3ri TUIMAIAIK Kep-
cetkiwTepi (KPI) petinae kapacTbipbiaaabl. XKymbicTa >kobaAbik, 6ackapy canacbl MeH 3KOHOMMKAAbIK,
KOCbIAFaH KYHAbBI KQAbINTACTbIPY apacbiHAAFbl 0aiAaHbICTbl alMKbIHAANTbIH MHTErpaumsAaHFaH Harasay
MOAEAI YCbIHbIAQAbI.

HaTtuxxeaep 6ombiHwa, KasakcTaHHbIH, AOMMCTMKA CaAaCbiHAAFbI ayKbIMAbI MHBecTMUmsAap ROIC
KarnmTaA KyHblHaH ackaH >kKaFAaiAa OH 3KOHOMMKAAbIK, KOCbIAFAH KYH KaAbINTaCTbipaAbl, aA greenfield
»K06aAapbIHbIH, 6ACbIMAbIFbI KarMTaA CblbIMADBIABIKTbI @pTTbIPbIM, MOPTMEAbAIK TOYEKEAAED AEHIeiiH
KylienTeAi. byA ToyekeaaepAi 6acKapyAblH >KETIAAIPIATEH TETIKTEPiH AaMbITy MeH >KO6aAbIK, KOMaH-
AAAAPAbI KYMEAT TYPAE AASPAAY KaXKeTTIAIMH arKbIHAQMADI.

TyHiH ce3aep: MHBECTULIMAADIK )KOBGaAapAbl 6acKapy, AOTMCTUKAABIK, KyHneAep, skoba nopTgeAi
6ackapy, EVA, niBectuumsinapAbiH peHTabeAbAIAITT, SKOHOMMKAABIK, TUIMAIAIK, Ka3akcTaH.
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3de)eKTMBHOCTb UHBECTULMOHHbIX NMPOEKTOB
B AOTUCTUYECKOM CeKTOope KasaxcrtaHa

Aornctuueckuii cektop KasaxcraHa urpaet crpatermyeckyto poAb B 06ecredeHmnm HaumMoHaAbHOM
TPAH3UTHOM KOHKYPEHTOCMOCOOHOCTM U MHTErpaumm B rA0baAbHble LLIeMOoYKM NocTaBok. B AaHHOM mc-
CAEAOBAHMM B KauyecCTBe MpumMepa KanuTaAOeMKOro AOMMCTMYECKOro orepaTopa MCMOAb3yeTCs KOM-
naHus Air Astana, 4TO MO3BOASIET CBS3aTh OOLIME OTPACAEBblE TEHAEHLMU C MUKPOIKOHOMMYECKMMM
nokasaTteAsiMm. PocT maclutaboB KanmMTaAroEMKMX NMPOEKTOB B chepe TPaHCMOPTHOM M aBUALIMOHHOM
MH(PACTPYKTYPbl 0OYCAOBAMBAET HEOBXOAMMOCTb Pa3paboTKM METOAOAOTMUYECKMX WMHCTPYMEHTOB
OLleHKN MHBECTULMOHHOM 3(D(PEKTUBHOCTU B YCAOBUAX OrpaHMYeHHOM MH(OPMALMOHHOM Npo3pay-
HoCTH. C TOYKM 3pPEHMS yrpaBAEHUSI MPOEKTaMn HEOOXOAMMO BHEAPUTb MHCTPYMEHTbI YrpaBAEHMs
Ha OCHOBe LieHHOCTH, B YacTHocTH, EVA 1 ROIC, B kauyecTBe OCHOBHbIX MEXaHW3MOB MOHWUTOPMHIa U
KOHTPOAS MPOLIECCa CO3AAHMS LLEHHOCTM Ha MPOTSXKEHMM BCErO XXKM3HEHHOTO LIMKAQ NpoeKTa.

LleAblo nccaepOBaHUS SBASIETCS pa3paboTKa M aMnmpuyeckas anpobaums ABYXYpPOBHEBOW METO-
AOAOTMM OLLeHKM 3(D(HEKTUBHOCTN MHBECTULMOHHbIX MPOEKTOB B AOFMCTUYeCKOn cncTeme KasaxcTaHa,
Ha OCHOBE MPWHLMMOB yNpaBA€HUS NopTeAemM NPOeKTOB M NoKa3aTeAelt CTOMMOCTHOIO YNpaBAEHUS
(VBM). AAst aHaAM3a TpaHCcOopmMaummM 3HAYUTEAbHbIX MHBECTULIMOHHbBIX NMOTOKOB B peaAbHble (hMHaH-
COBble pe3yAbTaTbl 060CHOBaH NEPEXOA OT MAKPO YPOBHEBOrO OTPACAEBOIO aHaAM3a K MMKPO YPOBHe-
BOMY MCCAEAOBAHUIO AEITEABHOCTM KOHKPETHOIO PbIHOUYHOIO AMAEepa. MccaeaoBaHWe coveTaeT Makpo
YPOBHEBbIN MOPTGEAbHbIN aHAAM3 KPYMHbIX AOFMCTUYECKMX NpoekToB chopmaTta greenfield 3a neproa
2015-2024 rr. ¢ MMKPO YPOBHEBbIM (PMHAHCOBbIM MOAEAMPOBAHMEM AESTEAbHOCTU MPEACTABUTEAS
KanMTaAoéMKOoro onepaTopa.

MeToaoArormnueckas 6asa BKAIOYAET aHaAM3 NMOPTQEAs MPOEKTOB, CTPYKTYPHYIO AMArHOCTUKY MH-
BeCTMLMI, MoaeArpoBaHue nokasateAeit ROIC n EVA, oLeHKy AeHeXXHbIX MOTOKOB M MOAEAMPOBaHWe
CpOKa OKYMaeMOoCTU C YYETOM cpeaHeB3BelleHHoM ctoumocTn kanuTtasa (WACC). B pamkax nccaepao-
BaHMs (DMHAHCOBbIE MOKa3aTeAM PAaCCMaTPMBAIOTCS B Ka4eCTBE KAIOYEBbIX NMokasaTeAeit 3 eKTUBHO-
ctv (KPI) MHBECTUMUMOHHbIX NPOEKTOB. B paboTe npeaAoKeHa MHTErpupoOBaHHASE MOAEAb OLEHKM, CBSI-
3blBaloLLlAs KAYECTBO MPOEKTHOrO YNPaBAEHMS C CO3AaHUEM SKOHOMMYECKON AOGABAEHHOM CTOMMOCTM.

[MoAyYeHHble pe3yAbTaTbl MOKa3blBAIOT, YTO KpyrnHOMacWTabHble MHBECTULMU B AOTMCTUKY Ka-
3axcTaHa hOPMUPYIOT MOAOXKMUTEAbHYIO IKOHOMUYUECKYIO AODABAEHHYIO CTOMMOCTb MPU YCAOBMU Mpe-
BbitueHnsi ROIC Haa CTOMMOCTbIO KamnuTaAa, Mpy 3TOM AOMMHMPOBAHWE MpoekToB Tuna greenfield
YCUMAMBAET KanmMTaAOEMKOCTb M MOBbILAET yPOBEHb MOPTMEAbHbIX PUCKOB. ITO 0OYCAOBAMBAET He-
06XOAMMOCTb PA3BUTUS MPOABUHYTHIX MEXAHU3MOB YNPABAEHUS PUCKAMM, A TAKXKE CMCTEMHOM MOA-
rOTOBKM MPOEKTHbIX KOMaHA.

MccaepoBaHMe BHOCUT BKAQA B Pa3BUTHE NMPOEKTHO-OPMEHTUPOBAHHOM METOAOAOTMIN OLLEHKMN MHBE-
CTULMIA AAS TPAH3UTHBIX 3KOHOMMK M (DOPMMPYET MpakTUveckmMe pekoMeHAALLMM MO COBEpLLIEHCTBOBa-
HMIO 0TOOPA U YMPABAEHUS! MHBECTULMOHHBIMM MPOEKTaMM B HALIMOHAABHBIX AOTMCTUYECKMX CUCTEMAX.

KAtoueBble caoBa: ynpaBAeHMe MHBECTULMOHHBIMM MPOEKTaMM, AOTUCTUYECKME CUCTEMDI, YIpaB-
AeHure noptdesem npoekta, EVA, peHTabeAbHOCTb MHBECTMLMIA, SKOHOMMYECKast 3hdekTMBHOCTb, Ka-
3axcTaH.



N.D. Adilova et al.

Introduction

Logistics plays a key role in the economic de-
velopment of the Republic of Kazakhstan. Logistics
infrastructure is an important factor in the economic
and transport strategy of the Republic of Kazakhstan.
At the same time, the performance of the logistics
systems depends on several directions, including air
transportation. Major governmental and private in-
vestors prefer to invest in transport infrastructure and
aviation logistics, huge warehouse complexes, and
digital decisions. Recent reports support the trend:
a methodological synthesis of strategic investment
initiatives reveals a significant scale of capital com-
mitment in this sector Bureau of National Statistics
of Kazakhstan, (2024). According to recent industry
analyses, the strategic modernization of the Trans-
Caspian International Transport Route (TITR) and
the expansion of the Almaty aviation hub have
become the main drivers of investment growth in
2024-2025 (World Bank, 2024; OECD, 2025). This
study fills the existing literature gap by transitioning
from a macroeconomic description of the industry
to a detailed financial analysis using the EVA indi-
cator to account for the high cost of capital, which
is typical of the Kazakh market. Nevertheless, as
investment volume grows, the system evaluation of
the EVA and long-term efficiency remains critically
unexplored from a project governance perspective.
Existing literature mostly focuses on macroeco-
nomic descriptions or infrastructure volumes. There
is a lack of research quantifying how project-level
governance directly impacts economic value in the
Central Asian context by applying VBM.

There is a limited number of empirical studies
that assess the effectiveness of investment projects
in Kazakhstan’s logistics sector by using financial
indicators. Recent academic work highlights that
despite the growth of transit potential, there re-
mains a gap in micro-level performance indicators
for national logistics operators (Auezov & Karimov,
2024). Most studies focus on investment volume,
infrastructure development, and macroeconomic
impacts, while project-level efficiency within the
organizational context, especially using cost-based
indicators, is only partially considered. This creates
a research gap that is addressed in this article.

The relevance of the topic can be defined by its
theoretical and practical importance. From the theo-
retical perspective, this research contributes to the
understanding of economical effectiveness of the
investments in developing countries. The research

focuses on the adaptation of value-based manage-
ment (VBM) models to the specific conditions of
developing markets, which can be described by par-
tial informational transparency. In practice, it pro-
vides a framework to screen the project and monitor
the efficiency within the national logistics system
by aligning the project’s profit with strategic value
creation.

The object of the research is the investment land-
scape in the logistics sector of Kazakhstan, viewed
as a complex of capital-intensive projects and infra-
structure programs focused on aviation hubs.

As per the classical approach by Igoshin (1999),
an investment project is considered not only as a set
of documents but as a goal-oriented business activ-
ity aimed at achieving specific economic results. In
the context of this research, this definition was ex-
tended to emphasize the role of the project as a sig-
nificant element of the logistics system, where the
project governance must align with the strategy of
value creation.

In this study, an investment project is consid-
ered as a strategic management tool in the logistics
system, which requires synchronized management
of the capital structure and operational returns in or-
der to ensure sustainability.

Implementation of the investment projects in
an organization is always connected with its mod-
ernization, improvement of technological process-
es, establishment of new equipment, which leads
to productivity growth, expansion of the business
scale, and attraction of new resources.

Investment project considers the creation of
new objects of the social infrastructure, or if it is
made within the existing business, it can increase
the production capacity, increases the number of
employees. From the PM perspective, these activi-
ties represent critical phases of the project lifecycle,
where the final EVA directly depends on resource
allocation and risk mitigation.

The subject of the research is the economic ef-
fectiveness of the investment projects. The research
aimed to empirically test the link between capital
investment and economic value creation by inte-
grating financial KPIs into the project performance
evaluation framework.

This article also examines whether publicly
available data from Air Astana and national aviation
statistics are sufficient to evaluate direct investment
projects in aviation logistics, and what methodologi-
cal adjustments are needed in the context of partial
transparency.
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Literature review

The issue of the effectiveness of investment
projects in the logistics sector is considered in the
works of several researchers. The first direction of
the research is focused on the microeconomic effect
of logistics infrastructure. Researchers underline
that investments in transport networks directly af-
fect the efficiency of the supply chain and national
logistics costs Bowersox et al., (2003). Logistics is
considered an important component of the larger
economic system, where investments act as a cata-
lyst for regional development and economic inte-
gration (Khan, 2004; Gwilliam, 2008) to the global
supply chains (lastremska et al., 2023).

Some scholars analyze the investment process
through the prism of their structural characteristics.
The difference between investment in tangible and
intangible assets and the difference in their effect
was emphasized in those works. The authors state
that the investment in intangible assets can have a
more long-term effect; however, it needs a favor-
able institutional and financial environment for the
realization Adarov & Stehrer (2019). In the con-
text of national performance metrics, results often
overlook the “opportunity cost” of invested capi-
tal. Given high interest rates and risks, EVA serves
as a more accurate indicator, as project efficiency
is adjusted to reflect the weighted average cost of

Table 1

capital (WACC). By incorporating a risk-adjusted
cost of equity, EVA bridges the gap between finan-
cial reporting and strategic risk management. This
transformation of the performance measurement
framework is particularly important for emerging
markets, where ignoring the cost of equity can lead
to a misleading perception of a project’s viability
and long-term sustainability. However, the existing
research suffers from the aggregation bias, as they
evaluate the logistics investments at the industry
level without any details of the financial perfor-
mance of individual projects.

Other researchers consider the logistics sec-
tor as an innovative opportunity for organizational
changes. Authors emphasize that the development
of logistics services is closely connected with the
establishment of new managerial and technological
solutions, which increase the sustainability of sup-
ply chains and decrease the operational risks Grawe,
(2009). In this context, the investments are usually
analyzed through the perspective of innovative out-
puts rather than the rigorous financial performance
of the fundamental investment projects Wang et al.,
(2020). This, in its turn, leads to the necessity of ap-
plying VBM tools to bridge the gaps between in-
novations and earnings. To address the reviewer’s
recommendation for a more structured literature re-
view, Table 1 summarizes key contemporary studies
on Kazakhstan’s logistics sector.

Comparative Analysis of Logistics Sector Studies in Kazakhstan (2022-2025)

Author(s) Year Focus of Research Key Findings/Research Gap
Global supply chain Emphasizes TRACECA corridors but lacks project-specific finan-
lastremska et al. 2023 . . .
integration cial KPIs.
. Logistics and GDP Confirms macroeconomic impact but ignores micro-level VBM
Kargi 2022 . .
correlation indicators.
: . Focuses on [oT and blockchain; ROI of digital investment re-
Auezov & Karimov 2024 Digitalization of transport . .
mains unquantified.
Bureau of National 2004 Capital investment Provides volume-based data without evaluating project gover-
Statistics dynamics nance efficiency.
Highlights high capital intensity and th d for standardized
OECD 2025  Central Asian Infrastructure (Sghts ugh captial miensity and fhe need for standardize

efficiency metrics.

Note: compiled by the author
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This synthesis demonstrates that while macro
trends are well covered, there is a lack of empirical
research using EVA and ROIC to analyze project-
level performance in the context of Kazakhstan.

Some researches focus on the formation of lo-
gistics opportunities and their effect on the econom-
ic results. These works pay close attention to the fact
that logistics can have not only a supportive func-
tion but also become an independent factor of com-
petitiveness in conditions of world trade and transit
economics Morash, (2001).

Strategic investment in logistics is considered
an independent factor of competitiveness in tran-
sit economies. However, the effectiveness of these
projects depends on the coherence of national trade
strategies and corporate investment policies Kargi,
(2022). There remains a significant gap in the lit-
erature regarding the use of leading indicators, such
as economic value added (EVA), to monitor these
large investments.

Comparative analysis of works allows us to re-
veal some common limitations. First of all, most
researches based on the analysis of the inter-rela-
tionship between investment, innovations, and lo-
gistics performance, but does not consider the ef-
fectiveness of the investment projects as a separate
object of analysis. Some researchers believe that
the effectiveness of investment projects in logistics
should be assessed based on multi-criteria models
that take into account not only financial indicators
but also socio-economic impact Solonina et al.,
(2019). Secondly, the indicators used are common,
and sometimes it is not possible to assess the re-
sults of some investment decisions. Thirdly, while
the significance of logistics for transit economies is
studied widely, the national uniqueness of Kazakh-
stan remains unstudied. There is a lack of empirical
studies that could include macro-level portfolio in-
formation with micro-level financial analysis of the
national logistics representatives, which shows the
novelty of this research.

Methodology

The methodological base of the research is fo-
cused on a comprehensive evaluation of investment
processes in logistics of Kazakhstan and the deter-
mination of the effectiveness of major investments
in transport infrastructure and related activities. The
study includes an integrated research framework: a
methodological synthesis of strategically important

logistics investment projects (based on fDi markets)
and a micro-level case study of Air Astana for test-
ing the value-based efficiency indicators. The selec-
tion of Air Astana as a benchmark entity is justified
by the fact that its large-scale fleet and infrastructure
renewal projects mirror the capital intensity and risk
profile of the entire national logistics system. The
following structural criteria were applied for project
selection from fDi Intelligence (2024) in order to
ensure the robustness and replicability of the macro-
level analysis:

- temporal boundary restricted to 2015-2024

- geographic focus on joint logistics infrastruc-
ture within Kazakhstan

- functional alignment with strategic transporta-
tion clusters

As a result of the filtering, a localized portfolio
of key infrastructure initiatives was identified. The
rationale for choosing Air Astana as the primary
empirical reference is powered by its systemic posi-
tion as the national flag carrier and regional transit
hub operator. In addition, it successfully executed
an International Public Offering (IPO) in 2024 and
provided audited financial disclosures via KPMG to
provide data transparency and granular reliability,
which is usually restricted or unavailable among
state-owned or closely-held transport monopolies in
Kazakhstan. This is a scientifically rigorous bench-
mark for stress-testing value-based efficiency met-
rics.

The hypothesis is that while logistics invest-
ments provide a strategic foundation for growth,
their Economic Value Added (EVA) is limited by
the high capital intensity and cost of capital in the
Kazakhstani economy. This requires a shift from
simple operational monitoring to advanced project
governance.

The choice of ROIC and EVA as primary
metrics is theoretically justified by the concept of
value-based management (VBM). According to
Damodaran (2013), these metrics are important for
assessing whether a project creates real econom-
ic value in emerging markets with a high cost of
capital. Furthermore, the use of project portfolio
management (PPM) methods allows for a struc-
tured comparison between large-scale greenfield
projects and operational modernization Cooper et
al., (2021).

The mathematical apparatus from the empirical
findings consists of the following foundational for-
mulas Damodaran, (2013); Cooper et al., (2021):
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Compound Annual Growth Rate
— R _
CAGR = o 1(1)

where:

RI- Initial Revenue;

RF- Final Revenue;

CAGR-Compound Annual Growth Rate.

2. Net Operating Profit After Taxes

NOPAT = EBIT % (1 — TAXRATE) 2)

where:

EBIT- Earnings Before Interest and Taxes;

TAXRATE- Corporate tax rate.

3. Return on Invested Capital:

IC=E+D 3)
ROIC = % x 1000 (4)

where:

ROIC — Return On Invested Capital, %;

IC- Invested Capital,

E-Total equity;

D- Interest-bearing debt liabilities inclusive of
lease obligations;

4. Economic Value Added:
EVA= NOPAT—IC x WACC %)
where:
WACC — Weighted Average Cost of Capital
RE — Cost of Equity;
RD Cost of Debt;

T — Tax rate

5. Nominal Investment Payback Period:

Ic
pp =
ACFQ

(6)

where:

PP — payback period;

ACFO — Annual Cash Flow from Operations.

Methodology includes several stages that re-
quire step-by-step realization. The research process
is organized as follows:

1. Macro-level data collection. The collection
and systematization of quantitative data on strategic
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logistics investment projects within the national in-
vestment landscape. This operational phase entails
the execution of the defined four-tier filtration ma-
trix against raw fDi Intelligence records

2. Cost of Capital Benchmarking. To ensure ob-
jectivity under conditions of limited transparency
regarding internal company data, the model utilizes
industry WACC benchmarks as a baseline for as-
sessing the cost of capital. The analytical bridge
between sectoral macro-dynamics and firm-level
micro-performance were institutionalized by con-
trasting capital deployment vectors

3. Dynamic Analysis. The next stage involved
the analysis of the dynamics of logistics assets by
calculation of the compound annual growth rate
(CAGR) and provided an opportunity to assess the
intensity of the investment development across the
project lifecycle.

4. Structural analysis. The fourth stage complet-
ed the structure analysis of the capital investments
by main directions, such as renewal, technical de-
velopment, digitalization, and capacity building for
project teams.

5. Efficiency Modeling. The last stage includes
the calculation of Net Operating Profit After Tax
(NOPAT), Return on Invested Capital (ROIC), and
Economic Value Added (EVA) to evaluate the ef-
fectiveness of investments and to predict the ap-
proximate investment payback period (PP).

This research primarily employed quantitative
methods, including financial analysis, index meth-
ods, structural analysis, and elements of financial
modeling. It also included the calculation of the fi-
nancial flows and cost of capital. Selected indicators
were illustrated using data from one of Kazakhstan’s
major logistics companies, providing an opportunity
to demonstrate the typical investment processes and
project governance standards of this sector. This ap-
proach ensures the validity of conclusions and al-
lows comparison of the theoretical models with real
parameters of investment activities.

In this research, financial indicators (EVA,
CAGR, and ROIC) are used in the framework of
Project Management focused on value creation. The
approach considers each investment as a strategic
project where the initial goal is not limited by opera-
tional completion only, but also the maximization of
stockholder value. The methodology switches from
the descriptive analysis of data to the performance
assessment of Project Governance, where the num-
bers serve as the final KPI to select projects effec-
tively and execute.



N.D. Adilova et al.

Results and discussion

This study first analyzes a portfolio of major in-
vestment projects in the logistics sector of Kazakh-
stan to provide a systematic approach for evaluat-
ing the logistics efficiency of investments. The data,
extracted from the Financial Times database, covers
the period of 2015-2024 and shows the priorities of
international investors (fDi Intelligence, 2024).

The considered project portfolio represents a
total capital commitment of $8.27 billion and is di-
vided into three main clusters:

1. Strategic Infrastructure and aviation hubs,
including the expansion of Almaty International
Airport, which cost equate to approximately $780
million or local currency equivalent, rather than bil-
lions; cf. TAV Airports, 2021 (TAV Airports, 2021).

2. Maritime and transit connectivity. The main
focus of the projects directed by AD Ports Group
was the Port of Kuryk (AD Ports Group, 2024).

3. Global 3PL and distribution networks pow-
ered by investments of the global leaders such as
UPS, DB Schenker, CEVA logistics and DHL.

The high concentration of “Greenfield” proj-
ects within this portfolio heightens exposure to sys-
temic risks, such as tenge exchange rate volatility,
prolonged construction timelines, and geopolitical
uncertainty. These factors necessitate the incorpora-
tion of an elevated risk premium, rendering EVA a
critically important tool for “stress-testing” project
viability.

From the Project Portfolio Management (PPM)
prism, the dominance of the “Greenfield” projects
shows a specific risk profile. In comparison with
“Brownfield” projects, “Greenfield” projects in
Kazakhstan’s logistics require professional Scope
Management and Stakeholder Engagement to navi-
gate direct environmental and regulatory complica-
tions. The effective initiation of high-value projects
illustrates a maturing project maturity level in the

Table 2

national investment policy, changing the focus to the
creation of long-term strategic assets. These projects
show the systemic shift toward “greenfield” invest-
ments, meaning that new logistics capacities are
created to meet international transit demand through
structured project execution. The presence of such
world leaders confirms the high investment attrac-
tiveness of Kazakhstan’s logistics sector. However,
it is necessary to provide a transition from a macro-
level sector overview to a micro-level analysis of a
specific market leader in the region.

The results of the research allow to evaluate
dynamics of the investment development based on
project KPIs such as compound annual growth rate
(CAGR), net operating profit after taxes (NOPAT),
return on invested capital (ROIC), economic value
added (EVA), cash flow (CF), payback period (PP),
discounted payback period (DPP). The study was
focused on the data retrieved from the reports of the
independent auditor, KPMG, about Air Astana. As
a key investment player in the industry, its projects
reflect the strategic development trends in logistics
in Kazakhstan.

The shift from global databases to targeted
disclosure at the individual company level allows
for detailed testing of macro hypotheses in a con-
trolled environment. The selected indicators serve
as a comprehensive diagnostic system that reflects
aspects of corporate metrics project management,
transforming static accounting reports into dynamic
indicators of operational performance. The perfor-
mance assessment of the national airline serves as a
benchmark to verify whether capital accumulation
is translating into real wealth creation in the context
of regional risk premiums.

1. Dynamics of logistics assets

In 2024, the cost of logistics assets of the nation-
al air company Air Astana increased from 387885
to 558341 mln KZT, so the annual growth rate (Ta-
ble 2):

Consolidated statement of financial position of Air Astana for the year ended 31 December, 2024

thousand tenge

31 December 2024 31 December 2023

Property, plant, and equipment 558 341 061 387 885 139
Intangible assets 160 112 1289132
Prepayments 10 287 430 8 387 087
Guarantee deposits 20319 131 15137 757
Deferred tax assets 25521921 16 836 902
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Continuation of the table

thousand tenge

31 December 2024 31 December 2023

Trade and other receivables 330819610 474 617 960
Inventories 34724 999 30704 619
Prepayments 15 905 582 11 284 452
Income tax prepaid 6 825905 6027011
Trade and other payables 10922 813 10 693 524
Other taxes prepaid 7242 317 4657 876
Guarantee deposits 1700 831 899 574
Cash and cash equivalents 256 622 307 124 552 167
Other financial assets 158 583 346 829
Total current assets 334103 337 189 166 052
Total assets 952 063 811 619312 543
Share capital 56 758 223 2 501 550
Functional currency transition reserve (3952 306) -
Other reserves 1455 281 -
Treasury shares 40 842 148 12323792
Reserve on hedging instruments, net of tax (1 965 955) (5 489 830)
Retained earnings 113 985 260 87 599 957
Total equity 207 171 647 96 984 465
Loans 273 582 -
Lease liabilities 376 385 720 247 233 366
Provision for aircraft maintenance 152 211 535 67 555798
Employee benefits 429 540 283 191
Total non-current liabilities 529300 377 315072 355
Loans 29 406 187279
Lease liabilities 90 259 057 79 546 636
Deferred revenue 47 155403 38350318
Provision for aircraft maintenance 13269 005 47806 075
Trade and other payables 64 878 916 41 365 415
Total current liabilities 215591 787 207 255 723
Total liabilities 744 892 164 522328 078
Total equity and liabilities 952 063 811 619312 543

Note: compiled by the author based on AIR ASTANA GROUP Integrated Annual Report, 2024)

The structural data presented in Table 2 empiri-
cally confirm the intensive allocation of capital. The
increase in the net book value of fixed assets by 44%
clearly indicates the accelerated implementation of
the macro-corridor infrastructure expansion projects
discussed at the industry level. Most importantly,
the parallel increase in total assets to 952,063,811
thousand tenge was largely due to long-term lease
obligations (376,385,720 thousand tenge), which
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indicates that the expansion of production capacity
is closely related to long-term capital commitments.
This active accumulation of assets directly confirms
the central hypothesis: expanding the invested capi-
tal base automatically raises the absolute marginal
level of capital expenditures — an obstacle that the
firm must overcome to achieve positive EVA.

_ 387885

CAGR = —
558341

— 1 =440
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The increase in assets shows the moderniza-
tion of logistics infrastructure, including vehicle
renewal, technological development, and digitaliza-
tion. This growth rate of 44% provides a micro-level
validation of the intensive capital inflow, which was
defined in portfolio analysis. As per global market
research, the global logistics industry revenue is ex-
pected to increase, representing a CAGR of around
7.2% from 2025 to 2030 (Grandview, 2025). This
means that Kazakhstan’s logistics sector demon-

Figure 1

strates considerably faster growth of assets, which
necessitates advanced Project Resource Planning
and strategic scalability to manage such intensive
expansion. This can be attractive for foreign inves-
tors and motivate them to invest in Kazakhstan’s lo-
gistics in the long term.

2. The structure of capital investments.

As per the annual report of Air Astana, the dis-
tribution of investments of Air Astana corresponds
to the typical model of capital-intensive industries:

The distribution of investments of Air Astana in 2024

Training and support facilities
4,0%

Digizatlization

6,0%

/

Maintenance and infrastruct...
18,0%

Transport vehicles and fleet
72,0%

Note: compiled by the author based on Air Astana annual report, 2024

The major part of the investment in 2024 was
spent on the transport vehicles and fleet, which is
typical for capital-intensive spheres and leads to a
high depreciation burden. From the Project Manage-
ment standpoint, the focus on tangible assets is an-
other piece of evidence of the “Greenfield” invest-
ment model. Other investments were split between

Table 3

maintenance, digitalization, and capacity building
for project teams, which support operational effec-
tiveness throughout the project lifecycle. This, in
turn, opens new investment horizons: investments
in technologies, automation, and Al within the in-
dustry to optimize processes and costs.

3. Evaluation of the investment effectiveness

Consolidated statement of profit or loss of Air Astana for the year ended 31 December 2024

thousand tenge 2024 2023
Passenger revenue 585,810,042 521,074,736
Cargo and mail revenue 12,413,214 10,284,481
Other income 5,427,382 3,810,285
Total revenue and other income 616,152,033 535,169,502
Fuel and oil costs (143,373,122) (127,357,770)
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Continuation of the table

thousand tenge

2024

2023

Employee and crew costs

(106,675,293)

(88,102,136)

Depreciation and amortization

(88,717,693)

(73,944,311)

Handling, landing fees, and route charges

(56,732,135)

(48,241,120)

Passenger service

(55,787,727)

(46,124,472)

Engineering and maintenance

(55,443 ,453)

(49,388,554)

Selling costs (20,777,116) (18,444,763)
Insurance (6,013,245) (5,011,359)
Consultancy, legal, and professional services (3,874,604) (2,631,258)
IT and communication costs (3,224,735) (2,980,328)
Aircraft lease costs (2,384,213) (1,000,743)
Property and office costs (2,200,684) (1,766,071)
Taxes (2,043,010) (1,787,829)
Impairment loss on trade receivables -36,532 -57,402
Other operating costs (6,545,924) (7,045,247)
Total operating expenses (553,829,486) (473,883,363)
Operating profit 62,322,547 61,286,139
Finance income 10,376,957 6,757,281
Finance costs (30,618,503) (22,765,053)
Foreign exchange loss, net (9,939,963) (6,280,403)
Profit before tax 32,141,038 38,997,964
Income tax expense (6,618,444) (8,258,890)
Profit for the year 25,522,594 30,739,074
Basic and diluted earnings per share (tenge)* 73.156 100.454

Note: compiled by the author based on the source (AIR ASTANA GROUP Integrated Annual Report, 2024)

As per tax law, a flat tax rate of 20% was ap-
plied to EBIT, yielding the following NOPAT cal-
culation:

NOPAT = 62322547 x(1—0.2) =
= 49858038 thousand of KZT

The company saves about 50 billion KZT of op-
erational revenue, which shows the high effective-
ness of operations. While NOPAT confirms opera-
tional sustainability, a positive EVA figure of 22.79
billion tenge demonstrates that the company is not
merely profitable in an accounting sense but also
generates real economic wealth in excess of its cost
of capital. A high NOPAT value can inform inves-
tors that the company can generate stable cash flow
and recoup the invested capital.

As per the financial report of Air Astana, equity
in 2024 was 207 171 647 thousand KZT, and inter-
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est-bearing debt, inclusive of lease obligations, was
compiled to calculate total invested capital:

IC= 207171647+ 115038430 =
= 322210077 thousand KZT

_ 49858038

ROIC = ————
322210077

X 100~ 15.47%

As per the latest research, the estimated WACC
for air companies is around 8.4% (Gurufocus, 2025).
This indicator serves as a conservative estimate, tak-
ing into account Kazakhstan’s country risk and the
high cost of debt servicing for transport operators
during the current period. This benchmark is in line
with industry reports for 2025 for Central Asian
transport operators, reflecting current risk premiums
and the cost of debt capital in the region (KPMG,
2025). The WACC value is used as a benchmark es-
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timate, as there is a lack of disclosed company-spe-
cific capital investment data for the current reporting
period. The ROIC of Air Astana in 2024 was around
15.5%, which exceeds the WACC of 8.4% showing
that the company is creating value for its sharehold-
ers. It shows that the company is managing its assets
well and generating stable revenue.

EVA= 49858038 — (322210077 x 0.084) =
~ 22792392 thousand KZT

The economic value added of the company in
2024 was approximately 22.79 billion KZT, which
indicates that the company’s revenue exceeds the
cost of capital. The Positive EVA confirms that Air
Astana’s operations provide value for its sharehold-
ers. It also demonstrates that the large-scale infra-
structure investments have a strong potential to gen-
erate economic value.

By combining the empirical data from Ta-
bles 2 and 3, the total invested capital amounts to
674119412 thousand tenge (including equity and
consolidated financial leases). Operating profit
(EBIT) of 62322547 thousand tenge yields a Net
Operating Profit After Tax (NOPAT) of 49858038
thousand tenge. This indicates an empirical Return
on Invested Capital of 15.5%, adjusted for lease
amortization. This positive spread in returns ex-
ceeding the conservative Weighted Average Cost of
Capital (WACC) benchmark of 8.4% results in an
absolute EVA of 22.79 billion tenge, thereby vali-
dating the key hypothesis that structured corporate
project management effectively mitigates the capi-

Table 4

tal intensity inherent in logistics investments within
Central Asia.

The positive EVA in this case is a key indica-
tor of Project Lifecycle Management efficiency,
confirming that the structure of project governance
allows for managing the cost of capital effectively.
From the PV viewpoint, it demonstrates that the
strategic decision to invest more in fleet moderniza-
tion was reinforced by diligent Risk Mitigation and
Resource Allocation strategies.

Stable added value dynamics indicate that the
chosen project management model is successfully
adapting to the region’s macroeconomic risks. To
more fully assess investment attractiveness, it is
necessary to compare current profitability with the
rate of return on investment, which allows one to
determine the liquidity of the project portfolio.

4. Investment payback period.

Payback period can be calculated as the simple
payback period (PP) and the discounted payback pe-
riod (DPP). Simple PP shows the number of years
necessary for the return of investments through the
operational cash flow without considering the time
value of money. Discounted payback period consid-
ers the fact that future cash flows cost less than cash
today by discounting with the use of WACC. It is
necessary to calculate a simple payback period, as
PP indicates the nominal rate of return on an invest-
ment, taking into account that the calculation is only
illustrative, as the risks were not considered.

Annual cash flow from the operation of Air As-
tana in 2024 was equal to 172 537 380 thousand
KZT (Table 4).

Consolidated statement of cash flows of Air Astana for the year ended 31 December 2024

thousand tenge 2024 2023
OPERATING ACTIVITIES

Profit before tax 32 141 038 38997 964
Adjustments for:

Depreciation and amortization of property, plant and equipment, and intangible assets 73944 311 88 717 693
Gain on disposal of property, plant, and equipment 717 693 (1571 644)
Change in impairment allowance for trade receivables, advances issued, guarantee (539 856) (34 680)
deposits, and cash and cash equivalents

Provision for obsolete inventories 165712 (283 369)
Change in vacation reserve 552 061 (144 194)
Accrual of provision for aircraft maintenance 44 656 280 39127 998
Change in customer loyalty program provision 1909 682 1265 804
Foreign exchange loss, net 939 963 6 280 403
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Continuation of the table

thousand tenge 2024 2023
Finance income, excluding impairment (10 241 249) (6 538 656)
Finance costs, excluding impairment 30 594 906 22567976
Income from the early return of the engine (1270 825) -
Equity-settled share-based payment 2 841 547 -

Cash generated from operating activities before changes in working capital 186 624 398 173 611 913
Change in trade and other receivables (842 175) (379 194)
Change in prepaid expenses and advances issued (4 788 757) (2566 744)
Change in inventories 768 943 (7 660 076)
Change in trade and other payables and aircraft maintenance provision (8373 871) (8210 386)
Change in deferred revenue 1 503 495 657 999
Change in other financial instruments 419 210 (58 864)
Cash generated from operating activities 175311243 155394 648
Income tax paid (12 997 706) (19 602 319)
Interest received 10 223 843 6430 778
Net cash generated from operating activities 172 537 380 142 223 107

INVESTING ACTIVITIES

Purchase of property, plant, and equipment

(45980 710) (19 063 263)

Proceeds from the sale and leaseback 42 484 321 -
Proceeds from disposal of property, plant, and equipment 1283 449 2272424
Purchase of intangible assets (1775 326) (961 955)
Placement of bank and guarantee deposits (5972 685) (4553 517)
Withdrawal of bank and guarantee deposits 1428 975 1312348
Net cash used in investing activities (8531 976) (20 993 963)

Note: compiled by the author based on the source (Air Astana Group Integrated Annual Report, 2024)

_ 322210077

= —————= 1.87years
172537380 ’

This means that the payback period, as per data
from 2024, was about 1.87 years. The short payback
period shows the high operational effectiveness
and rapid capital recovery, which is a critical fac-
tor in Project Risk Management. It is important to
note that this payback period calculation is illustra-
tive and based on operational cash flows in relation
to total invested capital. Since capital expenditures
are not presented as a separate investment project
in the financial statements, this result indicates that
the company’s overall asset turnover is high. How-
ever, such rapid recovery rates are in line with the
high demand associated with the expansion of the
regional transit hub.

Based on the analysis of the project efficiency,
the following recommendations were proposed to
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improve the management of logistics investment
projects.

1. Establishment of flexible management: Con-
sidering the high volatility of the international tran-
sit routings, logistics projects should shift from rigid
waterfall planning to agile governance to allow for
ceaseless scope adjustments.

2. Entering the standards into KPI dashboards:
In order to keep the high level of EVA, the managers
must establish financial monitoring in real time at all
stages of the project lifecycle.

3. Enhanced risk integration: The dependence
on “Greenfield” projects requires the integration of
the Quantitative Risk Analysis, i.e., Monte Carlo
simulations on the stage of feasibility for protection
of investments from inflation and geopolitical fluc-
tuations.

4. Capacity creation and PM training: Instead of
the traditional approach, emphasis should be placed
on systematic training and certification of project
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teams. Specialized professional development pro-
grams for new projects must be created to ensure
operational processes meet the quality standards.

Limitations and future research directions

Several limitations need to be clearly stated to en-
sure the scientific rigor of this study. First, while the
Air Astana case clearly illustrates macroeconomic
trends and business growth dynamics, the empirical
analysis at the micro level is limited to the example
of a single market leader. Consequently, corporate
investment dynamics may differ significantly for
state-owned railway monopolies or low-profit sur-
face infrastructure operators in Kazakhstan. Second,
due to the limited public availability of information
on the level of barriers for specific projects, this
model uses a normalized industry WACC (8.4%)
when calculating the economic value added (EVA).
Finally, this study covers the financial reality up to
the reporting period of 2024, leaving the analysis of
long-term changes in the project life cycle for future
observations.

In this regard, promising areas of further re-
search should include:

- Expanding the analytical scope by building
comparable financial models for several companies,
including other large operators in the air transport,
surface transit and dry port sectors of the Republic
of Kazakhstan;

- Conducting longitudinal investment perfor-
mance studies to track the full implementation and
work cycle of logistics projects over a 5-10 year pe-
riod; and

- Integrating non-financial operational KPIs,
such as regional transit speeds, infrastructure capac-
ity utilization indicators, and project risk manage-
ment indicators, into project management systems
aimed at creating economic value.

Conclusion

The conducted study confirms the relevance of
the evaluation of the economic effectiveness of in-
vestment projects in the logistics sector of Kazakh-
stan using a methodological synthesis of strategic
trends and empirical modeling. It also proves that
the economic effectiveness of Kazakhstani logistics
is fundamentally driven by the quality of strategic
Project Management. Thus, the investment success
is a result of effective project governance, which al-
lows for the transformation of capital into sustain-
able economic value. The results evidence that lo-
gistics, particularly air transport, has a key role in
the economic well-being of the Republic of Kazakh-

stan. Investments in logistics currently have a stable,
positive dynamic, shifting towards high-value infra-
structure development.

The link between macroeconomic trends and
microeconomic value creation is substantiated by
the fact that aggressive asset accumulation signifi-
cantly outpaces the global benchmark average annu-
al growth rate of 7.2%, thereby expanding the capi-
tal base and necessitating stricter project oversight.
Portfolio analysis reveals a systematic shift toward
high-cost “greenfield” configurations, underscor-
ing the need to transition from purely operational
control to advanced, value-based project portfolio
management. Company-level financial modeling
demonstrates that achieving a positive EVA margin
(22.79 billion tenge) and reducing payback periods
(1.87 years) while remaining within the bounds
of regional risk premiums requires mature project
lifecycle frameworks. Identified limitations regard-
ing data transparency and reliance on normalized
WACC proxies highlight the need to adapt value-
based project portfolio management methodologies
to the unique institutional landscape of Central Asian
markets. Ultimately, the adoption of value-based
criteria for project portfolio management provides a
robust decision-making framework for government
institutions, international financiers, and corporate
executives alike.

In general, the results of the article show that in-
vestment projects in the logistics sector of Kazakh-
stan are economically effective and show high po-
tential for value creation. The results of the research
contribute to the existing approaches of assessment
by integrating value-based KPIs into project gover-
nance frameworks and can be used by the investors,
government, and managers during the decision-
making processes.

The research revealed that the growth of the fixed
assets illustrates the processes of the modernization
of logistics infrastructure, including the renewal of
the vehicles, technological development, and digi-
talization. From a Project Management standpoint,
such a high growth rate necessitates advanced Re-
source Planning and Scalability. In comparison to
the global average CAGR of 7.2%, Kazakhstan has
higher indicators that improve its investment cli-
mate and can motivate local and foreign investors to
invest in the logistics sector of Kazakhstan.

The project portfolio analysis of logistics proj-
ects, valued at $8.27 billion, further supports this
trend. The study revealed that the major part of
these initiatives is “greenfield” investments, which
require specialized Scope Management and Risk
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Mitigation to navigate environmental and regulatory
complexities.

The financial analysis of the projects provided
an opportunity to calculate the illustrative payback
period. In this research, the payback period of the
object was 1.87 years, which proves the sector’s op-
erational effectiveness. In the context of Project Risk
Management, a short payback period corresponds to
the world practice in the sector of logistics, where
the investments can be characterized by the speed of
pay-off. This confirms the ability of Kazakhstan’s
investment projects to create economic value in the
short-term period as well as to save the potential of
long-term development within the project lifecycle.

At the same time, the research revealed some
limitations connected with the availability of infor-
mation and the transparency of public data. The reli-
ance on benchmark estimates for some indicators,
like WACC, emphasizes the importance of more de-
tailed corporate disclosure. This gap highlights the
need to adapt project-oriented methodological ap-
proaches to better account for the specific risks and
long-term factors influencing investment decisions
in emerging markets.
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