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TO WHOM IT MAY CONCERN:

As a professor at Istanbul Sabahattin Zaim University (Istanbul, Turkey), I had the honor of
supervising Ph.D. candidate Nurzhan Stambakiyev in his research over the last five years. During this
period, he regularly visited our university personally and communicated remotely. Therefore, I can assure
that Nurzhan Stambakiyev has contributed to an important and timely research topic on "Creation and
peculiarities of activities of Islamic financial institutions in the Republic of Kazakhstan".

Kazakhstan is the first country in Central Asia to introduce a legal framework in Islamic Finance.
The subject of the dissertation is centered around the performance of Islamic financial institutions in
Kazakhstan. As literature review shows, very little research was conducted to analyze the country's
current state of Islamic finance — especially on such aspects as Shariah governance and Shariah
compliance of products offered by Islamic financial institutions. The dissertation aimed to fill the
knowledge gap by examining challenges of applying Shariah governance in Islamic financial institutions
in Kazakhstan, which is considered a fundamental building block for the integrity of the whole Islamic
finance industry.

The dissertation consisted of two main parts. The first part provides a detailed literature review
covering theories on Islamic finance products and the history of Islamic financial institutions with a
primary focus on the Islamic banking industry. The controversies regarding the efficiency of risk-sharing
contracts and sale-based financial products were analyzed using a critical approach. In addition, the
current performance of Islamic banks across jurisdictions was also reviewed.

The second part highlights the current trends in Kazakhstan's Islamic Finance industry and
investigates challenges that prevent the industry from thriving. In particular, the researcher assessed the
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current state of Islamic Finance from the following perspectives: the effects of various reform initiatives
and master plans that aimed to develop Islamic Finance in the country; the level of awareness of local
people about Islamic Finance; Shariah governance as well as the performance of Shariah boards; legal
and Shariah assessment of Islamic finance products launched by the Kazakhstan's financial institutions.

Academic results presented in the dissertation were based on theoretical and empirical studies.
Both primary and secondary data were used in the research. The literature review and discussion of
theories regarding Islamic finance products displayed the researcher's comprehensive understanding of
Islamic Finance. Research questions were addressed by implementing empirical methods. In fact, the
Ph.D. candidate employed survey tools such as expert interviews and questionnaires. The descriptive
method was used to analyze the data and discuss the findings. The research goals and objectives set by
the researcher fully complied with the research topic. Furthermore, the justification and reliability of
scientific provisions, conclusions, and recommendations were supported by a significant amount of
qualitative, statistical, and analytical data.

In addition, N. Stambakiyev has successfully completed the required article under my supervision
and submitted it to one of the leading academic journals in the field, Journal of King Abdul Aziz: Islamic
Economics, which is indexed by Scopus.

In general, his dissertation, which was based on a comprehensive scientific approach, shows the
candidate's competence in the area of research and ability to articulate the findings. Therefore, I consider
itappropriate to recommend Nurzhan Stambakiyev for the award of a Ph.D. degree in 6D021500 - Islamic
Studies.

If there is any need for further information on Nurzhan Stambakiyev's Ph.D. dissertation, please
do not hesitate to contact me.

Co-supervisor

Dr. Monzer Kahf

Professor, Islamic Economics and Finance Department
Istanbul Sabahattin Zaim University

Halkali Cad. 281, Istanbul - Turkey

Tel (office): 0 (212) 6928788

M. Phone: +90 552 272 46 38
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TAJIAIT ETIJIT'EH OPBIHFA BEPIJI/AL:

CramOyn Cabaxarrun 3aum yHuBepcuteTiHiH (CramOyn, Typkwus)
npodeccopsl periHne coHFbl Oec kbpUIAbIKTa PhD  nokropant Hypxkan
Cram0akueBTIH 3epTTey IKYMBICBIHA IKETEKIIUTIK eTTiM. ATainFaH yakbIT
apanbIFbIHIA, OJ1 TYPaKThl TypAe 0i3/1H YHUBEPCUTETKE KeJiIl TYp.bl, oJaH Oelek
KallbIKTaH na Xabapnaceilm OTbIpAbl. Ockl opaiina, Hypxan CrambakueBTiH
«Kazakcran PecnyOnukacelHOarbl — MCIAMABIK — KapXKbl  HMHCTUTYTTAPBIHBIH
KaJbINTaCybl JKOHE KbI3METTEPiHIH epeKIIeNiKTepi» TaKbIphIObIHAA MaHBI3IbI dpi
©3€KTI 3epTTey KYPri3reHIiriH pacTaiMbIH.

Kasakcran Opra Asus enjepiHiH apacblHAa HUCIAMIBIK KapXKbIHBI
3aHaCTBIPY/Ibl KOJIFA ajlFaH aJIFalllKbl MeMIleKeT. JluccepTalisiHbIH 3epTTey MoHi —
Kasakcranzarel MCIaMIbIK KapKbl MHCTHUTYTTApbIHBIH KbI3METTepi. OneOHeTTiK
IOy KOPCETKEHJEH, enjeri UCIaMIbIK Kap)KbIHBIH OYTiHTI JKarmaiblH Tajijayra
apHaJIFaH FBUIBIMU 3epTTeyjiep eTe a3. Ocipece IIApUFM KaJarajiay jXyieci MeH
UCIaMIBIK Kap)Kbl HMHCTUTYTTApbIHAAFbl OHIMIEPHAiH ILIApUFATKAa CONKEeCTIriH
3epTTeiiTiH eHOekTep xericneitni. Juccepraums Kazakcranaarsl HCIaMIBIK KapiKbl
MHCTUTYTTAaphl KbI3METTEPIHIH IIapUFAaTKa COMKECTIriH Kajaranay KykeciHie
Ke3JIeCeTiH ChIH-KaTepiiep/i 3epTTey apKbUIbl OYpbIH TaHBUIMAraH ThIH aJlaH/(bl
KaMThIIbl. OnapabplH KbI3METTEpiHIH MIApUFaTKa COMKECTIri JKalIMbl HCIaMJIBIK
Kap Kbl HHIyCTPUSICBIHBIH TYpPAJIBIFBIH CaKTAy YIIIH aca MaHbI3IbI.

Huccepranust exi Herisri OenikTeH Typanbl. bipiHmi GesiriHae ucIamMIbIK
Kap)Kbl OHIMJEpiHEe KAaThICThl TEOPUSIIBIK TUCKypcTep OOWBIHINA omebuerrepre
IOy JKacaJlbIHBIN, WCIaMJABIK KapXKbl MHCTUTYTTapbIHBIH, ocipece ucliaM
OaHKMHIT WHAYCTPUSCHIHBIH  Tapuxbl KapacThIPbUIFAaH.  YJIECTIK  KaThICY
KeJicIMIIapTTaphl MEH cayJara Heri3feJireH Kap)Kbl OHIMJAEPIHIH THIMIIriHe
KaTBICTBl IHiKipTajlacTap CBIHM Typrbiga TtanganraH. Conpaii-ak, uciam
OaHKTEepiHIH TYpJI enjiepleri Toxipudeci 3epaesieHreH.



Exinmi Gemiringe Kazakcranaarbl HCIaMIBIK KapXbl HHAYCTPUACHIHBIH
GYriHTi JKaFfaiblH aHBIKTAl, CalaHblH dpi Kapa# JaMybIH TEXKEYIi ChIH-KaTepiep
seprrenyi. ATam aifTKaHAa, 3epTTeylli HCIaMIBIK KapiKbl CalachIHbIH Kazipri
JKAFIaibIH MbIHAH/AM KBIPIApbIHAH 3ePTTe/li: eJIeri UCIaM/IbIK KapXKbIHbI JaMbITY
MaKcaThIH/Ia KOJIFA aJlbIHFaH TYpJii 6acTamaap MeH JKOJI KapTalapblHbIH acepiepi;
KEpPrilikTi XaJbIKTBIH HCIAMIBIK KapiKbl KylecineH xaGapHapibIK IeHredi;
IIapUFH KaJarajay JKy#eci MeH HIapury KeHecTep/iiH Kp3MeTTepi; KasakcraHaarsl
KapyKbl HHCTUTYTTaphIH/Ia KOJIAHBUIATBIH HCIIAMBIK KapiKbl OHIM/IEPIHIH IIAPUFU
Herizzemesepi MeH KYKBIKTHIK aCIeKTiiepi.

JlMccepTalUsAHbIH FHUIBIME HOTHKeIepl TEOPUSIIBIK JKOHE IMIMPUKATIBIK
3epTTeyJiepre HeTi3zleNreH. 3epTreyae GipiHIIi JKoHe eKiHINi PEeTTIK JepeKKe3/ep
Gipre KonjaHbUIFaH. 3eprTey CajachlHa KaTBICTBI onebuerTepre >KacallbIHFaH
MOJYBl MeH MCIaM/BIK KapKbl OHIMAEpi Typajibl TY)KbIPBIMIAPAb! TalKbLIaybl
3epTTEeyLIiHIH HMCIaMBIK KapXKbl KyleciH JKakChl MeHIrepreHAIriH KepceTenl.
Macenenep/i 3epTTeyzie SMIUPUKANBIK SMICTEP YTHIMABI KOJAAHBLIFAH. Hakrb!
aiitkagma, PhD JIOKTOpaHT SKCIEpTTIK HHTEPBBIOJIEp JKoHE cayalHamanap
KyprisreH. Jlepekrep MeH 3epTTey HOTYDKENEepiH Tanaay GapbIChIHIA JECKPUIITIK
(cumaTTaManbik) OiC MaiianaHbUIFaH. AJIbIFa KOMBUIFAH MakcaTTap MeH
MiHIETTep 3€pTTey TaKbIPHIOBIMEH TOJIBIK yitnecimainik Tankad. CoHpau-ak,
FBUIBIMH HOTWDKENEP/iH CeHIMILIri, KOPBITHIHABLIAD MEH YCBIHBICTAp MKETKITIKTI
Jopexenie  Camaiblk, CTATUCTHKAIBIK JKOHC — aHAIUTHKAJIBIK JepeKTepMEH
JIOWEeKTENreH.

Oran koca, H.CtambakueB MeHiH JKeTEeKIIUTIriIMMEH FRUIBIMA MaKaja >ka3blll,
onbl «Journal of King Abdul Aziz: Islamic Economics» arThl cana OoibIHILA
ANIBIHFBI KATAPAAFH] FUTBIMH JKYPHAJIIAp/bIH OIpiH/e KapusIa/ipl.

anmsl aWTKaHa, KEIIeH[i 3epTTeyre Heri3elireH JUCCEePTAlHsChI
JIOKTOPaHTTHIH FBUIBIMH  3€pTTey  IKYPrisy oleyeTi MeH KON JKETKi3reH
HOTIDKEJIepiH JokiexTey KabileTiHiH KOFapbl exenirin afikpiHaansl. Ocel ceGenTi
Hypxan Crambakuenti «6D021500 - VcnamTany» MaMaHZIbIFBl OOMBIHILA
dunocodust foxropsl (PhD) FeuIBIME JepeXKeciH amyra JaibIK eI ecenTeiMiH.

Erep Hypxan CramM0akmeBTiH AMCCEPTAlMACH  Typaibl — KOCHIMIIA
aKmaparTap Kaxer 6ojca, MaraH xabapiaccaHbI3aap Oonasl.
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Texcr-nepeBos JOKyMEHTa ¢ TypeLKOrO ¥ aHIIMHCKOTrO 3bIKOB Ha Ka3aXCKUM S3BIK,
BBITIOJIHEH MHOIO, nepeBoquukoM, JKypreibaeBoii ['ynmnaz Myxamenanuesnoit, MNH
770502401865, Pecnmybnuka Ka3zaxcran, ropox Anmatbl, BocTaHIBIKCKUN paiioH,
yauna MapkoBa, 24A, oduc 18, ren+7 7772473792, e-mail: globus-zh@mail.ru.
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ropoa Anmatel PecniyGimka Kazaxcran. CemHazauaroe HOSOps Be THICSYM IBaJLAThH
tpetbero roga. S, KoxaxmeroB Hypnan Kupruzbaesuu, HoTapuyc ropoma AJMartsl,
mauensus Ne 11002952, Beinana Komurerom PeructpannioHHON cimy Obl M OKa3aHUS
npaBoBoi nomomu MunucTepcTrBa roctuuuu Pecrybnuku Kaszaxcran ot 21.11.2011
roza, CBHIETENIbCTBYIO MNOJIMHHOCTH NoAamnucu nepeBonuuka JKypteibaeBoi ['ynmHas
MyxamenanueBHbl. JIMYHOCTH TNepeBOAYMKA YCTAHOBJIEHA, JI€€CIIOCOOHOCTh U
MOJIHOMOYHS TPOBEPEHBL.
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