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CTAHOBHUIIE

Or:  nmon. n-p CBetia Boraanosa Bonesa;
YHHUBEPCHTET 32 HALIMOHAIIHO M CBETOBHO CTONAHCTBO,
Kareznpa ,,MexayHapoHi MKOHOMIYECKH OTHOIIEHHS U OusHec™,
@akyirer ,,MexyHapoHa MKOHOMHMKA U [OJIMTHKA®,
I'naBen cexperap na YHCC no HayuHO-H3CIIE10BATENCKUTE [IPOCKTH,

Hayuna cnemmannoct 05.02.10 ,,CBETOBHO CTOMAHCTBO W MEXIYHapOIHH
HKOHOMHUYECKH OTHOIIECHUS .

OrHocHo:  jucepTanmoHen TPy 3a NpUCHKAAHE Ha oOpasoBaresiHa U HAy4Ha CTEneH
»IOKTOP* 1o JoKTOpcka mporpama ,.CBETOBHO CTOMNAHCTBO K
MEXIyHapOIHH UKOHOMHUYECKH OTHOLIEHHS”, po(heCHOHATTHO
Hanpasyicaue 3.8. MxoHomuka, B MkoHOMu4eckn YHHBepcuTeT — BapHa,
Karezpa ,,Mex1yHapotHi HKOHOMHYECKH OTHOLIEHUS" .,

OcHoBaHme 3a Npe/CTaBsHE HA PELEH3NATA: YYaCTHE B ChCTABA HA Hay4YHOTO XYPH I10
3allMTa Ha AUCEPTALMOHHMA TpyX cbriaacHo 3anoBen Ne PJ1-06-94/01.07.2021 r. Ha
Pexropa na Mikonomuuecku ynusepcuter — BapHa.

ABTOp Ha nuceprauronnus Tpys: MUPOCJIAB CUMEOHOB KAMKAJIOB

Tema na nucepraumonnus Tpyu: HAIJIACH 34 BB3IIPUEMAHE HA
ITPHHITHITUTE HA HCJIAMCKHTE
PHHAHCH

1. Undopmanmusi 3a aucepranra u o6ma XapaKTepUCTHKA HA
AMCEPTALMOHHUS TPYA

Hokropant Mupocnas Kammxkanos ce e oOy4aBan B pemoBHa ¢opma Ha
o0y4eHue 1o mOKTOpcka mnporpama ,,CBETOBHO CTOMAHCTBO U MEXyHapOaHU
MKOHOMHMYCCKH OTHOWICHHS B KaTeApa ,,MexIyHapoaHH MKOHOMUYECKHM OTHOLICHUS
kbM Mkonomuuecku ynmsepcurer — Bapha or 2018 r.. cbriacho 3aroBen 3a
3ayucisBane Ne PJ] 17 — 180/ 29.01.2018 r.

JMcepranvoHHUAT TPy € CTPYKTypUpaH B YBOJ, M3JIO)KEHUE B TpPU [JIaBH,

1



3aKM0YeHHE U Oubnmmorpadeka crnpaBka. O6muAT oGem Ha paspabotkara e 163
CTpaHuUM. B ocHOBHMS TekcT ca BKIOYenu 23 rpauKu, KOUTO NPEJCTaBAT OCHOBHU
TCOPETHYHM  TIOCTAHOBKM 110 TeMara M pe3yTaTd OT MPOBEJCHUTE EMITUPUYHH
usciacaABanus.  bubmuorpadekara cnpaska o6xBama 135 H3MOI3BAHM M3TOYHHKA,
npeobiiafiaBaiara 4yacT OT KOWTO — HAa aHCJIMHCKM €3MK, KakTo M 17 enekrpoHHH
U3TOYHHKA.

IIbpBa rnaBa Ha mucepranuoHHUS TPYX NPEACTaBsA TEOPETHUKO-METOHAOJOTHYHU
ACIEKTH Ha W3CJICBAHETO, CBUIHOCTTA HA HCIIMCKUTE HMKOHOMHKA U ¢uHancH,
OCHOBHMTC HCTOPHYECKM, (PHIOCOPCKM M HKOHOMHUYECKH MPHHUMIN OT HCIAMCKHSA
Ha4MH HA JKMBOT U MOBEAEHUE B 00wecTBOTO. Pasriienanu ca 1opu Hskou dunocodcko-
PCJIMTMO3HM aClICKTH, B KOHTEKCTa HA TOBA Ja Ce BHUKHE B pa3bupaHeTo 3a mcnaMcka
AYXOBHOCT M MCJISIMCKAaTa MKOHOMHMKA. ABTOPBT pa3BUBA UACATA, Ye UCIIAMBT IIpU3HaBa
AYXOBHH, MOPAJIHM W COLMAIHM NOTPeGHOCTH Ha XOpaTa Hapej ¢ MaTEpUAITHUTE UM
Hyx1i. McaambT He 0100psBa M3MHMIIHO HATPyMaHOTO OOraTCcTBO M B TO3M CMMCHI
IpU30BaBa KbM CHJIHA COLMAJIHA MOJIMTHKA, B NOJI3a HAa OOLIECTBOTO. IIbpBa riasa
TMPCACTaBA NHTEPECCH MNPETJIC]l HA UCIAMCKATa HKOHOMHYECKA MUCHI, KATO ChIOCTABS
HEHHUTE OCHOBHU M/IEU C I10-U3BECTHHUTE TEOPUH U HKOHOMHUYECKH MOJEIIH.

B®B BTOpara riaBa Ha aMcepTanMoHHUS TPYA € HU3CJIEABAHO pPa3sBUTHUETO H
CbBPEMEHHO CBCTOSIHME HAa MCIIMCKMTE (DMHAHCH, aHAIM3MPaHH ca HAYHHHTE Ha
(GyHKIHOHMpAHE HA MCIAMCKHTE (GuHAHCH (M TO-KOHKPETHO HCISIMCKOTO OaHkupaHe),
BKJL. CIIOpe]l pasnuyHaTa opucIukius. OGo0IeHH ca Hal-u3MOI3BAHNUTE B IpaKTUKaTa
AOTOBOPM M MHCTPYMEHTH OT UCJIAMCKOTO GaHKUpaHe, NpejCTaBeHu ca peryjaaTopHuTe
OpPraHH, OCHIYpsABAIM HOPMAJHOTO (DYHKIMOHMPAHE HA MCISAMCKATA HKOHOMUKA.
llpeacraBeHa e oOueHKA Ha BIMSHMETO i BbpPXY Pa3BUTHETO U OJIArOJEHCTBUETO HAa
00IIEeCTBOTO.

B Tperata rmaBa ma aucepraumonuus TPy € MNPEACTAaBEHO H3CJIEJBAHE Ha
HarJIaCHTe CNPSMO HMCIAMCKMTC (DMHaHCH B Bbirapus (0 OTHOLIEHHME HA TAXHOTO
BIIMAHNC M MIOTCHIMAT B HACOKA HKOHOMHYECKO M COLMATHO-OTIOBOPHO pa3BUTHE) U Ha
Gasara Ha M3CIEABAHETO ca OYEpPHTAHM MAEMTE Ha aBTOpa 3a TAXHOTO pa3BUTHE.
IIpoBenieHH ca TP eMIIMPUYHM H3CIEBAHUS 110 TeMATA, AnpoOupaH € aBTOpOB MOJE
Ha PasMUTUTE MHOXCCTBA B aHAJIMTHYHA HepapXusi HAa MCISIMCKOTO GaHKHMpaHe Mo
CCJICKTUPAHU KPUTEPUM U noAkpurepun. OlieHena e Bb3MOIKHATA T0COKA 3a pasBuTHE
Ha HCIAMCKMTE (GUHAHCH B KOHTEKCTA HA  HAPACTBALIOTO NPWIOKEHHE Ha
HUH(POPMALMOHHUTE TEXHOIOTHH.

M3bpanara Tema e akTyasiHa, KATO HEHHOTO 3HAYCHHE HapacTBa B KOHTEKCTa Ha
CbBPEMCHHOTO HMKOHOMHMYECKO pa3sBUTHE HAa CBETA M IPEAN3BUKATE/ICTBATA npen
CbBPEMEHHATa MEXyHapPOIHA HKOHOMHKA.

JlucepranmonHuaT Tpya uma mo6pe dopmymmpann nen, obekT u mpeamer, a
TIOCTABCHHTE W3CJICNOBATE/ICKM 33/1a4d  SCHO KOPECHOHAMPAT C [OCTHIAHETO Ha
OCHOBHATA 11€J1 HAa pa3paboTKaTa U TOKA3BAHETO HA M3CIEM0BATEIICKATA Te3a.

Msnosnseanara nuTeparypa B M3CICABAHETO € aJCKBATHO noadpana u obxasara
MHOXKECTBO TCOPCTUYHU M MPHIOKHM HAYYHM H3CIACABAHUS Ha Obarapckd u
HYKICCTpaHHU aBTOPH. B To3u cMuCchA criefiBa 1a ce noueprae 106pata 0CBEIOMEHOCT
Ha JIOKTOpaHTa 110 npobJaeMaTHKaTa HA JMCEePTALIHOHHUS TpyA. CHOTHOLIEHUETO MEMXKLY



IMTepaTypaTa Ha OBJIrapCKd M aHTIMICKH €3UK Ce MPEeONpPEAcs OT 00CTOSATENICTBOTO,
ue npeobiiajsaBalaTa 4acT OT JUTEPATypaTa [0 TeMaTa € Ha AHCTUHCKU E3HUK.

Hsimam  kputnann  Genesxxku mno  crpykrypara, CbABPIKAHUETO, CTUIBT U
rpapuuHOTO OopMIICHHE Ha paspaboTkata. ChIIUTE ca HA OTINYHO HUBO.

2. Ouenka Ha NOJY"CHHTE HAYy4YHUW H HAYYHO-NIPUJIONKHM PeE3yJITaTH H
NPUHOCHTE HA TUCEPTAUMOHHHUS TPy

JlucepranuoHHusT TpyA CC OTIHMYaBa € OBJIAJIIHA OT JAOKTOpAaHTa ChbBpPEMEHHA
CHCTEMA OT 3HAHUA HE caMO B 00JIACTTa HA TECOPUATA U METOMOJOIMATA HA UCIIIMCKUTE
duHacH, HO M 1O OTHOUIEHME HA TEXHUTE peryjiatopHd, MNPaBHU M COLIMAIHM
usMepeHus. B pesynrat Ha paGorara mo To3m TPYZ Ca MOJYYEHU LEHHU U I10JIE3HU B
Pa3JIMIHHM aCHCKTH HAYYHW W TNPUJIOKHHM pe3yiartatd. IIpoyuBaHETO B TO3M acliekT e
INUIOTHO 3a bbirapus. Ceabpxkanuero Ha paboTata 3araTBa MHOKECTBO WICH 3a
NPEMOPBKU, KOUTO OMXa MOIIM Ja ce OPUIIOKAT NpU (POPMYJIMPAHETO HA pa3au4YHu
IOJIMTUKH.

Metoponorusara Ha U3CIACABAHETO HAITBIHO OTroBapsi Ha HErOBUTE LEJIM.
3ajauMTe, IOCTAaBEHU B M3CJICABAHETO, Ca U3II'BJIHEHU YCIIELIHO.

B nucepranmonnus TPy €€ OTKpOSIBAT TPHU IOCTUIKCHHUS, UMAILIH XapakTep Ha
HAaY4YHO-TIPUJIOXKHU IIPUHOCH:

l. TpynwpT mpencrass ABTOPOB MOJIC]I Ha HCIAMCKUTE (DMHAHCH, BKJIFOYBAII]
OCHOBHH [JIOTOBOPH H3IIOJ3BAHM B HCIAMCKATa HWKOHOMHYECKA HOPUCIIPYACHUMS,
NPUHLMIIM Ha HCIIMCKOTO OaHKHpaHe U CTPYKTypa Ha MCIAMCKUTE (UHAHCOBH
HHCTPYMEHTH.

2. TPyABT TECTBA HArJIACHUTE CIPSAMO HUCIIAMCKUTE (DMHAHCH, TAXHOTO BIIMSIHHE U
HOTCHIHAT B HACOKA MKOHOMHUYECKO M COLUATHO-OTTOBOPHO pa3BUTHE B benrapus upes
TpU CMIMPUYHM M3CIeaBaHMA. AIIpoOHpaH € aBTOPOB MOJENT Ha pa3sMHUTUTE MHOXKECTBA
B aHAJIMTUYHA HepapXus Ha HCIIMCKOTO OaHKUpaHe 1O CCJICKTUPAHH KPUTEPUH H
MOJIKPUTEPHUM.

3. TPYABT U3BEXKA €AUH BOJCI KPUTEPUM M YETUPU MOAKPUTEPUS, KOUTO MOTaT
Aa HalpaBsAT TO-JICCHO BB3MPHEMAHETO HA MNPUHLHUIMTE HA HUCIIMCKH ¢uHaHCH B
benrapus, a wumeHHO: conuanua OTTOBOPHOCT W [CJIETMPAHE Ha YNPaBJIEHCKU
NpaBoMoLIHs, OE3IMXBEHO KpeAUTHPAHE, NPAaKTHKA Ha MUKpO(HUHAHCHUpAHE, U3JaBaHE
Ha II€HHM KHUTHU CHhC COLIMAJTHO BBH3ACHCTBUE.

2.1. Ouenka Ha My0JIMKALMHTE 110 JHCEPTALMATA
JIOKTOPaHTBT € mpeacTaBIII YCTUPU CAMOCTOATE/IHM IyOJMKAMA 10 TemaTa Ha
AUCepTalMOHHUS TPY ] (JBE CTATUM U JiBa JloK1aja):

1. Kamdzhalov, M. (2020). Islamic Finance and the New Technology Challenges. European

Journal of Islamic Finance [First Special Issue for EJIF Workshop], Torino: Universita degli
Studi di Torino, 1. Special Iss., | - 6. ISSN 2421-2172.

2. Kammxanos, M. (2020). McnsimckaTta uKoHOMMKA W (unancu. Bbrpewen opurtop: MoGanHu
MEPCMEeKTUBH 3a Pa3BUTHETO Ha npodecusta, Copus: MHCTUTYT Ha BbTpelwuHHTe OJIUTOPH B
Buarapus, 17, 3, 31 - 40. ISSN 1312-4226.

3. Kampxanos, M. (2018). Hcasmcku (UHAHCH - MHBECTHUMM M HMKOHOMMYECKM pacrex.

MuTerpaunontu npouecu B rnobannara HKkoHomuka, CBHLLOB: AKaJEMMUYHO H30ATENCTBO
"LleHoB", 356 - 363. ISBN (Print) 978-954-23-1666-4.



4. Kammxanos, M. (2019). TlpaBuu acnekTH MPpH BBLBEXKAAHE HA MCAAMCKHTE (DMHAHCH B
KOHBEHUMOHANHK OaHkoBM cucTemu. [1paBOTO M OM3HECLT B CbBPEMEHHOTO OOLLECTBO:
AKTyaqHU MNpaBHU MpeAN3BUKATENCTBA B MKOHOMMKATA: COopuuk ¢ poknaau ot 1-a
Hauonanna HayuHa koHgpepenums, 9 HoemBpu 2018, Hayka u nkonomuka, 270 - 279. ISSN
2603-5073.

Tpynosere npencTaBisBaT MHTEPECHH CAMOCTOSTEIHH nyOJIMKaMu, KOUTO OTpa3sBaT
TeMaTikata Ha  H3CICABAHETO M B  KOJMYECTBEHO OTHOLICHHE YOBJICTBOPSBAT
M3HCKBAHMATA 33 PUOOMBAHE Ha 0Opa30BaTE/IHATA M HAY4HA CTENEH »»JOKTOD.
2.2.Onenxa Ha aBTopedeparta

ABTopedeparbT Ha AUCEPTALMOHHMS TPYJ € B 0bem oT 47 CTpaHUUMU U OTroBaps Ha
KOJMICCTBCHUTE, CTPYKTYPHHUTC M KAa4eCTBCHHUTE M3MCKBAHHMA KbM o0eMa WU
ChIAbPXKAHUETO Ha aBTopedeparute. Toli gaBa Touna W mNbIHA mnpexcTasa 3a
CRNIBPHAHUETO, CTPYKTypaTa W OCHOBHUTC W3BOJAM HA JMCEPTAIMOHHHS TPY/.
CripaBkata ¢ IPUHOCHTE OTPa3sBa PEasHoO Pe3yITaTUTE OT JMCepTalUATa.

3. Kputuunu Geste)xku v npenopbKu

Tpynsr e oTiMyeH, HO Bce Mak CTAHOBMINETO M3MCKBA Ja GBIAT [OCOYEHU U
KpUTHYHU Oenexxku. BBB Bpb3ka ¢ ToBa OuX npernopryanga Ha OTACIHU MecTa
CJIOBOPCIBT Ja C€ NOMBIIIANHM, KATO HAKOM M3DEYEHHA CEe IPCHANMIIAT U CHKPATAT.
[MTaparpadbr, chbabpikauy Tekcra Ha Tes3arta (ctp.6) O6M MOrba 1a Ce M3YMCTH OT
ChKpalleHus ¥ Oubmorpadcku npenparTky.

Ilocoyennre GesexkKn He OMaoOBaXKaBaT JOCTOMHCTBATA HA AUCEPTALIHOHHMS
TPYA M yCUIUATA 33 HETOBOTO pa3paboTBaHe, KOUTO ca 6e3CHOpHH.

Y0enena cbM B Obielnara ycrelmHa akaieMH4YHa U YIPaBJICHCKAa Kapuepa Ha
aBTOpa M MMCHHO IOpaad TOBa OMX My Npenophyana jAa OTIpPaBs MO-PELINTEIHO U
CMCJIO CBOMTE IMPCTIOPBKH U AJITEPHATHBY 110 PA3IIeKJaHUTE POOIEMH — CaMO TaKa Te
Morar Ja ObAaT YyTH W €BEHTyalHo IIPOOHUpaHH Ha npakrdka. B cbioro Bpeme
npenBua cneurpukaTa Ha Temara, BHUMATETHHAT IMOAXON KbM Je(pUHUpAHETO Ha
aBTOPOBUTE AJTCPHATHBYU € HAITBJIHO pa30upaeMo.

Haii-cbuiectpenara Mu mnpenopbka € Tosu Tpya € ga Obie nyOJuKyBaH Ha
OB/Irapcky M Ha aHIJTHIICKK €3HK, 33 1a MOTAT [OBEYE YATATENN 14 C€ 3all03HALT C HETO.

4. 3akiroueHue

AucepraumonnusiT Tpya Ha Mupocaas Kammkanos e OPMTHHAJIHO M
AKTYa/IHO HAY4HO M3C/Ie/IBaHE, KOETO OTroBapsi HAa OCHOBHHUTE H3MCKBAHMS 32
NpUCHLXKIAHEe Ha 00pa3oBaTeHATA M HAYYHA CTeleH “pokrop”. ABTOPBLT HMMa
A00BP €3MK H CTHJ, AHAJIM3HPA] € 3HAYUTEJeH 00em Hay4Ha JMTepartypa,
000cHOBAJ € J06pe CBOUTE MO3HINH, 3aKTI0YeHHSI H NnpenopbKM.

Benuko ToBa MM gaBa ocHoBaHue ga ruacyBam ,3A% NPHUCHKIAHETO HA
o0pa3oBarTe/iHATA U HAYYHA CTeleH “aoxrop” Ha Mupocaas Kamukanos.

17.07.2021 r./ I'p. Codus ITonmuc:
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SCIENTIFIC OPINION

Prepared by: assoc. prof. Svetla Boneva, Ph.D
University of National and World Economy — Sofia
“International Economy and Policy” Faculty
Department of “International Economic Relations and Business”

Scientific specialty 05.02.10: “World Economy and International
Economic Relations”

Professional field 3.8: “Economy”

Object of the scientific opinion: Ph.D thesis in doctoral program “World
economy and international economic relations”
within professional field 3.8. “Economy” at UE-

Varna, Department of “International Economic
Relations”

Prepared on the ground of: Order Ne RD-06-94/01.07.2021 of the rector for
UE-Varna

1. Information regarding the candidate and general characteristics of
the doctoral thesis

The procedure for awarding scientific degree “Ph.D” in the doctoral
program “World economy and international economic relations” has been
launched by the department of “International Economic Relations” of UE-
Varna for the candidate Miroslav Simeonov Kamdzalov who is a regular
doctoral student at the university enrolled according to Order Ne RD-17-
180/29.01.2018 of the rector of UE-Varna.



The structure of the doctoral thesis comprises an introduction, three main
chapters, a conclusion and bibliography. Based on 135 literature sources and 17
online resources, the author has developed his doctoral thesis within 163 pages.

The first chapter of the research presents the theoretical and the
methodological aspects of the research topic, the essence of Islamic economy
and finance, the main historical, philosophical and economic principles of
Islamic life and societies. Some philosophical and religious aspects of the topic
have been tackled as well within the attempt to frame the Islamic economy. The
author accounts into the analysis the fact that the Islam takes care of the social
and moral needs of people together with their financial ones, while
disapproving excess wealth and calling for social policies that will be beneficial
for the wide society.

The second chapter of the doctoral research is focused on the
contemporary development of Islamic finance and banking, operating within
the specific legal framework in the Islamic countries. A summary of the most
used contracts and instruments in Islamic finance and their regulation has been
provided, together with an analysis of their effect for the development of
societal welfare.

The third part of the thesis analyzes the attitudes towards the Islamic
finance in Bulgaria and the author’s ideas for their further developments. Three
empirical researches on the topic have been completed and an author model
(analytic hierarchy process in fuzzy environment) has been approbated
according to selected criteria and sub-criteria. An evaluation of the possible
trends of development of Islamic finance is provided by the author within the
context of the growing application of information technologies.

The research topic is contemporary and important within the context of
the current challenges for today’s world economy. The doctoral thesis stands
out with well formulated research questions, research objectives and research
tasks, clearly corresponding to the research topic. The literature sources are well
selected, both Bulgarian and foreign authors’ researches are tracked. No critical
remarks concerning the structure, contents, style and technical design of the
thesis — they demonstrate an excellent level.

2. Evaluation of the research results and research contribution

The results of the scientific research and publications of the candidate
involve scientific and applied results: analysis, methodologies, evaluations,
empirical results, practical conceptions in the above-mentioned main directions
of the scientific research of the candidate.



They fulfil the requirements for awarding the doctoral (Ph.D) degree.

The thesis proves the excellent professional preparation and knowledge
of the author regarding the main Bulgarian and foreign authors in the field; the
application of proper statistical and econometric methods for research; his
ability to formulate adequately motivated conclusions and proper
recommendations based on his research.

The results of the research are clear and precisely formulated and can be
used by other researchers, experts, consultants and analysts. Three main
contributions could be outlined in this thesis:

1. The author model of Islamic finance based on: main contracts used in
Islamic legislation, principles of Islam banking and structure of Islam
financial instuments.

2. Three empirical researches on the topic and an author model (analytic
hierarchy process in fuzzy environment) approbated according to
selected criteria and sub-criteria. An evaluation of possible trends of
development of Islamic finance is provided by the author within the
context of the growing application of information technologies.

3. One main criterion and four sub-criteria which could ease the
application of Islamic finance principles in Bulgaria have been
formulated (social responsibility, delegation of managerial powers,
interest-free lending, microfinancing, emitting of securities which have
social impact.

3. Critical remarks and recommendations

No substantial critical remarks to the candidate and his research. I have
one recommendation to the candidate — to translate in English (after the end of
the procedure for the awarding of the academic degree “Doctor”) and to publish
in proper foreign editions his doctoral thesis which is currently written in

Bulgarian language and defined in Bulgaria. Thus the research will reach a
broader audience.

4. Conclusion

The doctoral thesis and the publications presented by the doctoral
student Miroslav Kamdzalov in the current procedure for awarding the
academic degree “Doctor” (Ph.D) announced by UE-Varna cover all
necessary requirements for the occupation of this academic degree. The
publications of the candidate are original and valuable pieces of research,



demonstrating the adequate scientific style of their author. No proofs of
and no signals for violation of authorship rights of other researchers have
been registered (dated the date of signing this document).

All of the abovementioned arguments and facts give me the ground to
vote “YES” for the awarding of the academic degree “Doctor” to Miroslav
Kamdzalov.

17.07.2021 5 )

Sofia Signature: ..  ~" "
( assoc. prof. Svetla Boneva, Ph.D )
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Ha IHCePTALMOHEH TPY/ 3a NpUa00HBaHe Ha 00pa30BaTe/IHA H HAYYHA CTEIeH
»MA0KTOP* N0 npodecHoHaTHO HanpasJenue 3.8. - UkoHOMHKa,

JOKTOpPcKa nporpama — ,,CeToBHO cronancTBo H MUO“ xbm UY — Bapna

HsrorBua cranosumero: aou. A-p Banenrnna I'enoBa Maknn, katenpa ,,MexayHapoaHu
HMKOHOMHUYECKHU OTHOIICHHU " mpu MIkoHOMUYeCKH yHHBepcHTET — BapHa

ABTOp Ha nncep’raunonnnn‘ TpyA: Mupociaas CumeonoB KampkasioB, 10KTOpaHT KbM
Karezpa “Mex1yHapoIHu HKOHOMHYECKH oTHOIEHus“ npu MY — BapHa.

Tema ma pmuceprammonnus Ttpya: ,HAIJIACH 3A BB3IIPUEMAHE HA
INPUHIOUIIMTE HA UCJISIMCKHUTE ®UHAHCH“

OcHoBaHue 32 HaNMHCBaHe HA cTaHOBUIIETO: CTAHOBHILETO € H3TOTBEHO CHIIACHO 3AIIOBE]
Ha Pexropa na koHoMuyeckH yHHBepcuTeT — Bapra Ne P11 06-94/01.07.2021 r. 3a yuacTtre B

Hay4HO XXypH M pelleHHe Ha HayyHo Xxypu oT 02.07.2021 r.

1. O0mo npeacTaBsiHe HA TUCEPTANMOHHHS TPY/

JlucepTanOHHHUAT TPYXA € B 001 o6eM oT 151 cTpaHMuM, BKIIOYBAIIM OCHOBEH TEKCT B
yBOJ, TpU TJIaBH H 3aKm0qeﬁHe, 3 tabmamy, 8 dopmymu u 23 ¢urypu. bubamorpadckara
CIpaBKa C€ CBCTOM OT 152 u3TOYHMKAa Ha OBJIrapckd M aHIJIMHCKHA €3HK, KOMTO ca
I00POCHBECTHO M3MON3BAHU M KOPEKTHO LUTHPAHH B U3JIOXKEHUETO. [leMHAPAHUAT HaydeH
npo0sieM, HacO4YeH KBbM IIPHIIOXKEHHETO M e(EeKTHBHOCTTA HA MCISAMCKHMTEe (HMHAHCH 3a
CTHUMYJIHpaHE HAa HKOHOMHYECKHS pacTeXX € MHOTO aKTyaJeH, OCOOEHO B KOHTEKCTa Ha
HEMIOCIOJIMAHCKUTE HKOHOMHKH. CrTenmeHTa Ha pa3pa0OTEHOCT Ha TeMmara II0OKa3Ba
3aab1004YeHUTE TO3HAHHSA H :m,nrorozmmen ¢dokyc Ha IucepTaHTa MO M30paHHs OT HErO
npobnem. Hayunara paspaboTka e aucepTabWiiHa ¥ OTroBaps H3LSUI0O HA HW3HCKBAaHHUATA,
3aoxeHd B wi. 27, an. 2 or IlpaBmiHuka 3a mpuiaraHe Ha 3akoHa 3a Pa3sBHTHE Ha

aKaJIeMM4HHs CbCTaB B PenyOnuka bearapus.

2. llpenenka Ha CTPYKTYPaTa H ChAbPKAHHETO HA JHCEPTANMOHHHSA TPY/I
HscnenoBatenckuar oO6eKT, NpeaMeT, Lel, 3aJadd ca TOYHO U SCHO Je()UHHPAHH M

KOPEKTHO € 3ajaJiecHa OTpaHHYHMTE]HAaTa paMKa Ha Hu3cienBaHero. [loaOpaH € momxozsin
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MHCTPYMEHTapUyM 3a JOKa3BaHE HAa aBTOpOBara Te3a. M3mon3BaH e CTerHaT HaydeH €3HK H
N00Bp aHATUTHYEH CTHII, B KOUTO T0OpE Ce OTKPOSIBAT aBTOPOBUTE MO3UIHMH. ChIbpPXKAHHETO
Ha pa3pabOTKaTa ChOTBETCTBA HA M3MCKBAHMATA 1O Wi 34, an. 2 u an. 3 ot IIpaBuiara 3a
YCIIOBHSATA ¥ pejia 3a npnao6nBaHe Ha HAyYHH CTEIIEHH U 3a€MaHe Ha aKaJeMHYHH UThXKHOCTH
B Y — Bapna.

B ITspBa rnaBa ce aHanuM3upaT NPEeNINOCTaBKUTE W (yHIAMEHTATHHTE IPHHIHUIATE Ha
UCIISIMCKaTa MKOHOMHKA U puHaHcH. Ha TaxHa Ga3a ce moka3Ba HesTa 3a MHOTOACIIEKTHHS
XapakTep Ha YOBEIIKOTO OJIaroChCTOSHHE, KOETO CE€ KPENH BBbpXy AYXOBHA, MOpAJHA H
couuanHa KOMIIOHCHTa, Hapel C MaTepuaiHara. Bropa riaBa o6xBaiua pa3BUTHETO, POJIATA H
3HaYCHHUCTO Ha HCISIMCKOTO OaHkupaHe. PasriienaHu ca MpakTUKHMTE W IPHIOKEHHETO Ha
HCIIMCKHTE (QUHAHCH B HAKOHM eBponelicku ctpanu. B Tpera riiaBa e M310/13BaH JBYSIK HOIXO0L
KbM H3CJICJIBAHETO HAa HArJIACHTE CIPAMO HMCIAMCKHTe (uHaHcH B Beirapus. Upes msa
EMIIMPHYHH METOJa 32 OLICHKAa ca OOXBaHATH JBE IPYNH PECHOHIEHTH — CTaHIAPTH3HPAHO
HHTEPBIO, HAaCOYCHO KbM OBirapckara OOIIECTBEHOCT M pa3pabOTEeH aBTOPOB MOAEN 3a
BHCOKOKa4YeCTBCHA EKCIEPTHA OIIEHKAa Ha INPOMECHOHATHUCTH, 3a KOMTO € IPUIIOXKEH
crenyupuyeH HKOHOMETPUYEH HHCTPYMEHTAPHYM.

ABTopedepaThT 0Tpa3sBa KOPEKTHO ChIBPKAHUETO U CTPYKTYpaTa Ha JUCEPTALHOHHHUS
TpyA. OCHOBHHTE aBTOPOBH HJICH B pa3paboTKaTa ca IpeNCTaBeHH Ha MEXIyHApOIHH H
HallHOHAJIHM HAayYHH KOH(EPEHIMH M ca HAMEPHIH OTpaXeHHe B oOmo 4 myOIMKaIMH, OT

KOHUTO ABC CTaTHH U ABA JOKJIala.

3. Upentuduunpane u oneHsBaHe HA HAYYHHTE H HAYYHO—TIPHJIOKHHTE IPHHOCH B
AHCEPTAMOHHHUS TPy

[Ipuemam u3BENEHHTE OT aBTOpA IMPHHOCH C HAYYEH M TEOPETHKO-IIPHJIOKEH XapakKTep
CbM yOezieHa, Y€ Te INE HaMepAT CBOETO 3aciIyXeHO MSCTO B Obielmiara ampobanus Ha
NOCTUTHATUTE OT HErO €MIIMPUYHH DE3YyNTaTH CPel aKaJeMHYHATa M eKCIIEPTHA OOLIHOCT.
Hay4nute 1 Hay4HO-IIPUIIOXKHH IPHHOCH HAa JUCEPTALUATA CE CBEXKAAT JI0:

1. IlpenctaBeH € aBTOpPOB MoOZEN Ha HCISIMCKHTE ()HHAHCH, BKJIIOYBAL OCHOBHH
JIOTOBOPH, H3IOJ3BaHM B HCISAMCKAaTa HMKOHOMHYECKA IOPHCIPYICHIHS, NPHHIHUIM Ha
HCIIIMCKOTO GaHKHpAHE M CTPYKTYpa Ha HCISMCKHTE (UHaHCOBY HHCTPYMEHTH.

2. Ype3 Tpu EMIHpHYHH HU3CICIBAaHHUSA C€ TECTBAT HArJIACHTE CIPAMO HCIISIMCKHTE

(anchn, TAXHOTO BIHSHHC W IIOTCHIHAT B ITOCOKa HKOHOMHYECCKO U COIMAITHO-OTTOBOPHO
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pasButHe B bbirapus. Anpo6upan e aBTOpOB MOJIEN Ha pa3sMHTHTE MHOKECTBA B aHATUTHYHA
Hepapxus Ha HCIIIMCKOTO GaHKHpaHe 10 CeNeKTHPaHH KPUTEPHH U TIOAKPHTEPHH.

3. B nuCEPTAUMOHHMAT TPYH Ce M3BEXIA €QMH BONENl KPUTEPHH M UETHPH OCHOBHH
MOJKPUTEPHS, KOMTO INE ONOCPEACTBAT MO-TECHOTO BBH3IMPHEMAHETO HA INPUHIMIATE Ha
MCIIAMCKHM HHAHCH B BBirapus, Mo-KOHKPETHO: COIHMANHA OTFOBOPHOCT H Jienerupade Ha
YIIPaBJICHCKH IPAaBOMOLIKS, O€3MXBEHO KpEeIUTHpaHEe, MPAaKTHKAa Ha MHUKPOQHMHAHCHpaHE,

H3JaBaHC HA IICHHU KHUTH CHC COIMAJIHO BB3/ICHCTBHE

4. KpuTH4HH (e/1eXKKH U IPenopbLKH
IIpenopbKuTe MU KbM JHCEPTAHTA Ca CBBP3aHH C yOJIMKyBaHE HA JUCEPTALHATA KaTo
MOHOTpaduyeH TPy, C el IOCTUTaHe Ha OCHOBHHUTE 1 HEU U KOHIETIMH JI0 TI0-IIHPOK KPbI

3aMHTCPECOBAHH CTPAHH.

S. Bbnpocu KbM gHCEpPTAHTA
Tsii KaTo aBTOPBT OT/ENIS BHUMAHKE B CBOATA AUCEPTALHS HA GIOKYEHTH TEXHOIOTHHTE
U TBPCH JONUPHH TOYKH C HCIAMCKOTO OaHKUpaHe, KaK BIDKAA B IIE€PCIIEKTHBA

CBBMECTUMOCTTA MEXAY HCIAMCKATE GUHAHCH U GJIOKYEHH?

6. 3axmouenue

IIpeacTaBeHusT nUCEPTAIMOHEH TPYX ,Haraacu 3a Bb3npueMaHe HA NPHHIHIHATE HA
HCJIAMCKHTE GPUHAHCH® OTroBaps Ha BCHYKM M3HCKBaHHUA 3a npuckxaane na OHC ,,moxtop*
cerinacHo 3PACPD, kakro u IIpaBuinnnka Ha UY-Bapha. JlucepTanThT H0Ka3Ba 3a1b1004eHa
HAayYHO-TCOPETHYHA NOATOTOBKA, YMEHHE Ja (OpPMyJIHMpa CEpHO3HH HAyYHH M IPAKTHKO-
HPHIOXKHHM NPOONEMH, Ja H3BBPIIBA CAMOCTOSTEHH HAYYHH H3CIICBAHMS, H3IOJI3BalKH
crienuduIeH HKOHOMETPUIEH HHCTPYMEHTAPHYM, 1a HHTEPIIPETHPA HAYYHH PE3yIITaTH.

Bb3 ocHOBa Ha H3IOXEHOTO [aBaM CBOSTA KATErOPHYHA IOJOKMTEJIHA OLEHKAa U
IpernoprYBaM Ha yBamaeMHTé YWICHOBE Ha HAYYHOTO XXypH Ja riacyBar pemeHue “3A”
NpUCHX/AaHe Ha o0Opa3oBaTeNHaTa W Hay4yHa CTENEH ,JOKTOp“ IO JOKTOpPCKa mporpama —

,»CBeTOBHO cTonancTBo 1 MO Ha Mupociaas Cumeonos Kammxaios.

1B

rp. Bapua /mou. n-p Banentuna Makuu/

03.08.2021r. ' M3roTBHI CTAaHOBHUILETO:
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IIpunooscenue 3

Bx. e A0 - (3 (06 LR 202 OPINION

on a dissertation for acquiring an educational and scientific degree
"Doctor" in the professional field 3.8. - Economics,
doctoral program - "World Economy and International Economic Relations" at the

University of Economics - Varna

The opinion is prepared by: Assoc. prof. Valentina Genova Makni, PhD, International
Economic Relations Department at the University of Economics - Varna

Author of the dissertation: Miroslav Simeonov Kamdzhalov, doctoral student in the doctoral
program “World Economy and International Economic Relations at the UE - Varna.

Topic of the dissertation: “Attitudes towards the perceptions of Islamic finance
principles”.

Grounds for writing the opinion: The opinion was prepared according to an order of the
Rector of the University of Economics - Varna Ne RD 06-94 / 01.07.2021 on participation in a
scientific jury and decision of a scientific jury dated 02.07.2021.

1. General presentation of the dissertation

The dissertation comprises a total of 151 pages, including the main text in the introduction,
three chapters and conclusion, 3 tables, 8 formulas and 23 figures. The bibliographic reference
consists of 152 sources in Bulgarian and English, which are used in good faith and are correctly
cited in the dissertation. The defined scientific issue focusing on the application and
effectiveness of Islamic finance to stimulate economic growth is becoming increasingly
relevant, especially in the context of non-Islamic economies. The level of elaboration of the
topic shows the in-depth knowledge and long-term focus of the doctoral student on the chosen
topic. The scientific work fuily meets the requirements set out in Art. 27, para. 2 of the
Regulations for application of the Law on the development of the academic staff in the Republic

of Bulgaria.

2. Assessment of the structure and content of the dissertation

The research object, subject, goal and tasks are precisely and clearly defined and the

restrictive framework of the research is correctly laid out. Appropriate tools for proving the
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author's assertion have been selected. A concise scientific language and a good analytical style
are used, in which the author's positions stand out perfectly. The content of the work complies
with the requirements of Art. 34, para. 2 and para. 3 of the Rules for the conditions and the
order for acquiring scientific degrees and holding academic positions at the University of
Economics - Varna.

Chapter One analyzes the preconditions and fundamental principles of Islamic economics
and finance. Based on them, the idea of the multifaceted nature of human well-being is proved,
which is based on the spiritual, moral and social component, along with the material one.

The second chapter covers the development, role and importance of Islamic banking. The
practices and application of Islamic finance in some European countries are discussed.

Chapter Three uses a two-pronged approach to the study of attitudes toward Islamic finance
in Bulgaria. Two empirical assessment methods have covered two groups of respondents - a
standardized interview aimed at the Bulgarian public and a model developed by the author for
high-quality expert assessment of professionals, for which specific econometric tools have been
applied.

The abstract correctly reflects the content and structure of the dissertation. The main
author's ideas in the work have been presented at international and national scientific

conferences and are reflected in a total of 4 publications, of which two articles and two papers.

3. Scientific and scientific-applied contributions of the dissertation

T accept the three contributions of scientific and theoretical-applied character derived by
the author and I believe that they will find their deserved place in the future approbation of the
achieved scientific and empirical results among the academic and expert community:
1. The author's model of Islamic finance is presented, including basic contracts used in Islamic
economic jurisprudence, principles of Islamic banking and the structure of Islamic financial
instruments.
2. Three empirical studies test the attitudes towards Islamic finance, their influence and
potential towards economic and socially responsible development in Bulgaria. An author's
model of fuzzy sets in the analytical hierarchy of Islamic banking according to selected criteria
and sub-criteria has been tested.
3. The dissertation presents a leading criterion and four main sub-criteria, which will facilitate

the adoption of the principles of Islamic finance in Bulgaria, in particular: social responsibility
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and delegation of management powers, interest-free lending, microfinance practice, issuance of

securities with a social impact.

4. Critical remarks and recommendations
My recommendations to the author of the dissertation are related to the publication of
the work as an independent monographic work, in order for its main ideas and concepts to reach

a wider range of stakeholders.

5. Q_uestions to the dissertation author
Since the author focuses on blockchain technologies in his dissertation and seeks
common ground with Islamic banking, how does he see the compatibility between Islamic

finance and blockchain in perspective?

6. Summarized evaluation of the dissertation and conclusion

The dissertation under discussion, entitled " Attitudes towards the perceptions of Islamic
finance principles ' meets all the requirements for the award of the educational and scientific
degree "Doctor" pursuant to the Law on the development of the academic staff in the Republic
of Bulgaria, as well as the Regulations of UE-Varna. The author of the dissertation demonstrates
in-depth scientific and theoretical training, ability to formulate serious scientific and practical-
applied problems, to carry out independent scientific research, using specific econometric tools,
and to interpret scientific results.

Based on the above, I give my unequivocal positive assessment and recommend to the
esteemed members of the scientific jury to vote "FOR" awarding the educational and scientific
degree "Doctor" in the doctoral program "World Economy and IIE" to Miroslav Simeonov

Kamdzalov.

August 3, 2021 ‘ Prepared by:
Varna /Assoc. Prof. Valentina Makni, PhD/
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oT nIpod. 11 uk. H. Bupxwunus MBanoBa XKemns3koBa ot Bucuiero yunmine mo 3acTpaxoBaHe |
¢unancu-Codus,

WICH Ha HayYHOTO XYpH 32 Np1I00KBaHEe Ha 06pa3oBaTellHa M HayYHA CTETIEH ,,JIOKTOp™ C
KaHauaat Mupocnas CumeoHoB Kammkanos

1o ob6siBeHa npoueaypa oT VIkoHoMi4Yeckn yHUBEPCHTET — BapHa

1. O6ma undpopmanus

Ha ocnoBanue 3anoBen Ne P/I-06-94/01.07.2021 r. Ha Pexropa Ha HkoHOMHYecKus
yHuBepcuTeT-BapHa npod. a-p Esresn CTaHMMHpPOB CBM OIpeZieNieHa 3a WiEH Ha Hay4HOTO
XKypH 110 00sBEHa MpoLeaypa 3a NpuIo6HBaHe Ha o6pa3oBaTenHa U HayuHa cteneH (OHC)
»JOKTOp” ¢ KanauaaT MupocnaB CuMeoHoB Kamkaios.

Ha cecrosnoro 3a Ha 2.07.2021 roguHa 3acenaHue Ha HAYYHOTO XXypH Oelle pemeHo aa
U3rOTBA CTaHoBUIIE. TeMara Ha AuUCEepTaLMOHHHMA TPYA Ha JOKTOpaHT Kammkainos e:

,»JHarmacu 3a Be3npreMaHe Ha IPUHIMITATE Ha UCIISAMCKUTE (DMHAHCH".

2. OO0 npeacTaBsiHe HA TUCEPTALMOHHHUS TPYX

IIpencTaBeHMAT 32 M3TOTBSHE HAa CTAHOBHUILE AUCEPTALMOHEH TPY/I pasriiexia mpobaeMu
B €IHa 00macT, KOATO HabMpa 3HAYUMOCT Mpe3 MOCIHCAHUTE YETHPUAECET TOAMHU —
UCIISIMCKUTE (PUHAHCH C TEXHHUTE NPHHIMIM, KOUTO B HAKOM OTHOIIEHHS CE pas3iM4aBaT
3HAYMTEIHO OT TE3U HA T. HAP: KOHBCHIIMOHAIHY puHaHCH. TeMaTa Ha Tpy/ia € IOCBETEHA Ha
BaXEH BBIPOC 32 (yHKIHMOHMPAHETO U ycIexa Ha MCISAMCKHTE (MHAHCH — Harjacure 3a
TAXHOTO BB3IIPUEMaHE.

JIMcepTaLMOHHUAT TPy C€ ChCTOU OT 00mo 151 cTpaHuIM, pasnpeneieHd B YBOJ, TPU
I7IaBH ¥ 3aKJIIOYECHHME, B PaMKUTE Ha KOMTO ca MoMecTeHH obmo 3 Opos Tabmumu, 8 Opos
dopmymn u 23 6pos ¢urypu. IlpaBu MHOro HOOpO BIEYATIIEHHE, Y€ AUCEPTAHTHET €
M3II0JI3BaJl 3HAYUM Opoil JIUTEpaTypHH M3TOYHHIM, TOCBETCHH HAa H3C/EABaHATa OT HETO

npobiemMaTuka — o61o 152 6post Ha OBIrapCKK U Ha aHTJIMMCKY €3UK.
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3. IlpeneHka Ha CTPYKTYpaTa M ChIBPKAHMETO HA AMCEPTALNMOHHMA TPYI M

MHEHHE OTHOCHO KOPEKTHOCTTA HA aBTope(I)epaTa Ha TMCepTallUATA

YBONBT Ha JHMCEPTAlMOHHMSA TpYA INpPEACTaBIsBA BBBEICHHE B H3CIEABAHATA
npobnematvka. Tyk OMCEPTaHTBT KOPEKTHO € O4YEpTal KOHTEKCTa, B KOMTO pasriexja
M30paHHUs OT HETO KOHKPETEH BBIPOC. SICHO M TOYHO ca HOpMyTHpaHH 0GEKTHT, IPEAMETHT 1
331a4iTe Ha AUCEPTAllMOHHHUSA TPYH, KOETO TOBOPH 3a HAIMYHETO HAa KOMIIETEHTHOCT M
3a/(bJIOOYEHOCT Ha TUCEPTAHTa B M3CICABAHUS OT HEro IpobseM. Te3aTa Ha qUCEPTALHOHHUS
TPYJ TIOCTaBsi UHTEPECEH BBIIPOC: ,,...JalIM HArJacUTe 3a BB3IPHEMAaHE Ha MPHHIMITUTE Ha
HCISIMCKO  Gankupane B bBbarapus ce CBBpP3BaT ¢ XapakTEpUCTHKHTE 3a COLMATHO
Oankupane.” CmsataM, 4e T8 € ¢popMynupaHa noOpe, NPUTEKaBa HEOOXOMMMATA 3a EIUH
AMCEPTALMOHEH TPy AWCKYCHOHHOCT M SICHO TIOCTaBs OYEPTAHHATA HA M3CIIECIBAHETO B

paMKuTe Ha Tpy/Ja.

W3110)K€HUETO € JIOTMYHO U PaBHOMEPHO pasmpeneieHo. [IbpBaTa I71aBa € MOCBETEHa Ha
HCISIMCKUTE pa3OMpaHus 32 HauMHa, 110 KOMTO TpsAOBa Ja QYHKLHMOHKPA MKOHOMMKATA, KaKTO
M KOHKPETHO Ha TeopHsATa B 00J1acTTa Ha UCIAMCKHUTE (UHAHCH. J[UcepTaHThT MHOTO H06pe
TMOKa3Ba OCHOBHHTE TONOKEHHS B TasH TEOpHs, KaTo 3allo4yBa C MCTOPHYECKUTE
IIPEITOCTaBKH 3a I0sABaTa U pa313nmero Ha MCIIMCKaTa MKOHOMHKA U (GUHAHCH, IPOIb/DKaBa
C MoApoOHO pasrnexaaHe Ha TPHHIMIMTE, KOHUTO CTOAT B OCHOBaTa Ha MCISAMCKUTE
pasdupaHKs 332 UKOHOMHKaTa ¥ (MHAHCHTE U 3aBBPILBA aHATIM3a C TOBA JOKOJIKO U KaK Te ca

aJITCpHATHBa Ha APYTUTE CBIUICCTBYBAIIM B CBCTA KOHIICIIIIUU B TE3U obmactu.

Bre dokxyca Ha Bropara IjlaBa € IIOCTAaBEHO Pa3sBHTHETO H CHCTOSHHETO HAa HCIISIMCKHTE
dunancu B gHemHO Bpeme. Tyk HAMCEpPTaHTBT pasriiekna KOHKPETHO 3HAUEHMETO Ha
HCIIIMCKOTO OaHKMpaHe, OCHOBHHMTE IOIOBODH M HWHCTPYMEHTH, XapakTepHH 3a HEro,
aHAJTM3Upa BBIIPOCA JIOKOJIKO TO3M THUN OaHKHpAaHE € YCTOHYMBO M KaKBa € MPaKTHKAaTa Ha

npunoxeHueTo My B EBpona nHec.

OO06ekT Ha TPETAaTa IjiaBa € U3CICABAHECTO Ha HAIrJIaCUTE CIIPSAMO MCILIMCKHTE (anchn B
Brar apusl, KaTo TyK IOHCEPTAaHTBT OUYE€pTaBa M HAKOM HACOKHM 3a TAXHOTO pPa3BHTHE. B
PAaMKHMTC Ha Ta3W TIJIaBa, KOATO MPEACTaBJIsIBA CBINHOCTTA HAa aBTOPOBOTO M3CJIE/IBAHE B
PAaMKHUTC Ha OJUCEPTALIMOHHHA TPYHA, AUCEPTAHTHT ITBPBO IIpEIACTaBa n36paHaTa OT HCTO

MCTOAOJIOTHs HAa U3CIICABAHCTO, CIICA TOBA NIPEMHUHABA KBbM aHAJIM3 Ha PEC3YITATUTEC OT HErO U
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HaKpast 3aBBPIIBA C NPENOPHKH 32 Pa3BUTHETO HA UCIIAMCKUTE (UHAHCH H MO-KOHKPETHO
baHKMpaHEeTO B Hamata cTpaHa. FHTepecHa e BPb3KaTa, KOATO TMCEPTAHTHT MPABH MEXIY
HCISIMCKOTO 6aHKMpaHE M COLMATHOTO HITH, KAKTO OILIE € M3BECTHO, COMATHO OTTOBOPHOTO
GaHkupaHe. MexTy Te3u 1Ba Buaa GaHKHpaHe OTPENENIEHO CHUIECTBYBAT PEAULIA IPHIHKH H
JICEPTAHTBT TH € YJOBHI MPABHIHO ¥ [ € PasBJI B U3IOKEHHETO CH. Jpyra unTepecHa
NpUIIMKA, KOSATO € OYepTaHa, € Tas¥ Ha IPWIAraHeTO Ha NPUHLMUIIMTE Ha MCIIMCKHUTE
(punancH 1 TE31 Ha GIOKYEHH TEXHONOTHITE B 00/IACTTA HA OBUIIABAHE HA IIPO3PAYHOCTTA U
AOBEPHUETO MEXKTY OTACTHHUTE MKOHOMMYECKH areHTH. MHTepec mpeacTaBisBaT pe3yiraTuTe
OT HalpaBEHUTE /IBC aHKCTHH TPOYYBaHMs Cpell HaceleHueTo B boirapus npes 2019 roguna.
Te nmaBar mpencraBa 3a ToBa KakBH Ca HarJlaCHTe B HalllaTa CTPaHA CIPSAMO HCIAMCKHTE
¢unancu u ucnaMckoro GaHkHMpaHe KOHKpeTHO. CTaBa BMIHO, Y€ OKOJO MOJIOBMHATA OT
PECIIOH/ICHTUTE Ha MpPAKTHKA HE IPUEMAT JIMIICATa Ha JIMXBa HPH UCIAMCKATE (UHAHCH U
3aMECTBAHETO M C AN OT Neyasnbara Ha (uHaHCHpaHaTa JeiHOCT. ToBa MOKa3Ba HATMYHETO
Ha (yHIaMeHTATHO Hepa3bupaHe Ha CMUCHIIA OT IPHJIArAaHETO HAa TO3M NPUHIIHIL, 3aIOTO TOH
Ha TIpaKTHKa € B 10132 M Ha OeHedHLUUEHTHTE IO KpemuTuTe. VIMEHHO aHKETHHUTE
NMpOyYBAaHMS JNEMOHCTPHUpAT KaK MOXe Ja ce paGoTH 3a MpPOMSHA HAa HATIACHTE Ha
OBJIrapcKOTO HacelleHHE B IOCOKa II0-IIMPOKAa BB3IPUEMUYMBOCT IO OTHOIICHHE Ha
QITEPHATHBHU (HE HENPEMEHHO OT O0NAcTTa Ha MCIAMCKOTO GaHKHMpaHe, HO M HOBH,

MHOBATHBHHU) 6aHKOBY MMPAKTHKH M MPOIYKTH.

B 3akmrouenuero KOpPEKTHO, TOYHO MU SCHO Ca IIPECACTaB€HH OCHOBHUTE H3BOAU OT

HalIpaBCHUTC aHAIM3H U [IPOYYBAaHUA B PaAMKUTE HA JUCCPTALIMOHHUS TPYA.

ABropedepaTbT mNpencTaBs B COMT BHI CHABPKAHHETO Ha IUCEPTALMOHHUS TPy,
OCHOBHHMTE TPWHOCH B HETO, TaKa, KAKTO CE€ CaMOOLEHSBAa IUCEPTAHTHT, KaKTO U
MyOnuKauuTe My 1o TeMaTa. Toil OTroBapst Ha BB3IPHETHTE B aKaJeMHUYHATA MPAKTHKa

U3KMCKBAHMA 32 pa3pabOTBAHETO HA TAKHB BUJ HAYYHH TPY/IOBE.

4. Unentudunmpane 1 oneHABaHe HA HAYYHHTE H HAYYHO — NPUIOKHUTE NMPHHOCH

B IMCEPTALIMOHHHUA TPYQ

JIMCEPTaHTHT € MPEAIoXUI o6mo Tpu Opos HaAyYHH NMPHHOCH HA AUCEPTALMOHHHS CH
Tpyd. CuuTaM, 4e Te KOPEKTHO OTPa3sABaT HAlIpaBEHOTO B PaMKUTE Ha Tpyda. CMmsaraM obaue,

ye Te OMxa MOIJH JAa cc IICTaﬁHHBI/IpaT " a C€ pa3aciisiT Ha HAYYHH U TaKWBa C HAy4HO-
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npunoxeH xapakrep. Hanpumep Tlpunoc Ne 1, Taka, kakTo € $hopMyiMpaH OT AMCEPTaHTa,
MOXE Jla C€ paslend Ha [Be, KaTo CE¢ pasrpaHHyaT MOJEIMTE, KOHUTO JUCEPTAHTHT €
MPEUIOKUII OT €[HAa CTpaHa 3a MPHHLMIIMTEC Ha MCIAMCKOTO OaHKHpaHe (C TEopeTHYeH,
Hay4eH XapakTep) U Te3H KOHKPETHO 3a OCHOBHMTE JOrOBOPH HM3IMON3BAaHH B HCIIAMCKAaTa
UKOHOMHYCCKA IOPHCIPYACHLMS U CTPYKTypaTa Ha UCISIMCKUTE (DMHAHCOBH MHCTPYMEHTH (C
HAY4HO-TIpUJIONKEH XapakTep). IIpurHoc Ne 2 chIIo 6 MOrBI 1a ce pa3feny Ha JBa OTACITHH
NPUHOCA C HAyYHO-MPUIIOKEH XapaKTep — H3BBPIIBAHETO HAa AHKCTHHUTE MHPOYYBAHUSA M
anpoOUpaHeTo Ha aBTOPOBHS MOJEN Ha Pa3sMUTUTE MHOXKECTBA B aHATHTHYHA HepapXus Ha
HCIIAMCKOTO GaHKHpaHe N0 CeIEKTHPaH! KPUTEPHH U moakputepun. [Ipuemam, ge IIpunoc Ne
3 € ¢ Hay4YHO-TIPUJIOXKEH XapakTep W OHMX MpENIOKHIA Ja OCTAHE B TO3M BHA, B KOHTO €
MIPEIUIOKEH OT ANCEpPTaHTA.

KbM MOMEHTa Ha M3rOTBSHETO Ha CTAHOBHILETO HAMAa MH(OpPMaLMs 3a HaJIMYHE Ha
IUIaTHAaTCTBO B TpyHOBeTe Ha aucepTaHT MupocnaB Kammkanos. Toit e ampoGupain
pE3yNTaTUTE OT M3CJIEABAHMATA CH B PAMKMTE Ha IUCEPTALMOHHUA TPyA B o6umio 4 Gpos
IMyOJIMKAlMK 110 TEMaTUKaTa + 2 HayYHU CTAaTHH W JIBA HAYYHM JOKJIA/a, C KOETO M3ITBIHABA
HAlIMOHAJTHUTE MUHUMAJTHH U3MCKBaHUs 3a npuckxkaaHe Ha OHC ,,mokrop* chritacHo 3akoHa

3a pa3BUTHE Ha aKaJIcMUYHHA ChcTaB Ha P brirapus u [IpaBuiHuKa 3a HErOBOTO MpHIIaraHe.

S. KpuTHYHM OeJiexKH U NMPenopbKH

OcHoBHaTa MU GenieXKa € 10 OTHOIICHHE Ha (GOPMYITHPAHETO HA HAYYHUTE U HAYYHO-
IPUIOXKEHUTE TIPUHOCH OT CTpaHa Ha JAMCEpTaHTa. Te peaHo MpUCHCTBAT B paboTaTa My, HO
€ BOXHO Ja OBJAaT OTKPOCHM TaKa, 4e SCHO Ja CE BIKIA TEXHHS XapakTep, KOETo Ou

MOBUIIIWIIO CTCIICHTA Ha TAXHOTO OTYMTAHEC OT CTpaHa Ha YUTaTCIIUTE.

6. Bbnpocu KbM JHcepTaHTa

1. Cwmdrare M, 4e, ako He ce 00O3Ha4yaBaT Karo ,,MCISAMCKH', TO3M TUI (UHAHCH M
KOHKPETHO GaHKOBUTE MPAKTHKH OHXa ce BB3IPHENH MO-JIECHO OT HacelleHHeTo B EBpomna?

2. OCHOBHHUTE NPHHIMITH HA UCTIIMCKUTE (PUHAHCHU MCIISIMCKH JIH Ca JIEUCTBUTEIHO WK
TEXHHUS KOPEH MOXE Ja CE TBPCH M B II0-CTapy PEIMTHO3HHU NapagurMH, BKIIOYUTEIHO B

XPUCTUSHCTBOTO?
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7. 3akiouenue (flCHO, 000CHOBaHO M HEABYCMHUCJ/ICHO ITOJIOKMTEIIHO HJIH
OTPHLATETHO NPeNJIoKECHUE OTHOCHO NPHUCHKIAAHETO HAa 06pa3onaTeJma H Hay4YHa

CTENeH Ha JMCePTAHTA)

Bb3 0CHOBa Ha rOPEH3NOKEHOTO C YOEACHOCT TacyBaM ,,3A% mpuckxaanero Ha OHC

»»JJOKTOpP* 110 MKOHOMHKa Ha Mupocias CuMeonoB Kammxkaos.

Hzrorsuna CTaHOBHIIICTO:

npod. A. uk. H. Bupxkunus Usanosa Xensaskosa

5 aBrycr 2021 r.

I'p. Cous
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OPINION

by prof. Virginia Ivanova Zhelyazkova, DSc, PhD, from VUZF University - Sofia,

member of the scientific jury for awarding the educational and scientific degree “Philosophiae
Doctor” with candidate Miroslav Simeonov Kamjalov in accordance with a procedure

announced by the University of Economics — Varna

1. General information

Based on Order Ne RD-06-94 / 01.07.2021 of the Rector of the University of Economics-
Varna prof. Evgeni Stanimirov I have been appointed member of the scientific jury under the
announced procedure for awarding the educational and scientific degree “Philosophiae
Doctor” with candidate Miroslav Simeonov Kamjalov. At the meeting of the scientific jury
held on July 2, 2021, it was decided for me to prepare an opinion. The topic of the dissertation
work candidate Kamjalov is: “Attitudes towards the Implementation of the Principles of

Islamic Finance.”

2. General presentation of the dissertation

The dissertation presented for an opinion examines problems in one area that has gained
importance in the last forty years - Islamic finance with their principles, which in some
respects differ significantly from those of the so-called conventional finance. The topic of the
resarch is dedicated to an important issue for the functioning and success of Islamic finance -

the attitudes towards their implementation.

The dissertation consists of a total of 151 pages, divided into an introduction, three
chapters and a conclusion, within which a total of 3 tables, 8 formulas and 23 figures are
placed. It is worth highlighting that the candidate has used a significant number of scientific
sources dedicated to the issues studied by him - a total of 152 in Bulgarian and English
language.



3. Assessment of the structure and content of the dissertation and opinion on the

correctness of the dissertation abstract

The introduction of the dissertation is a preamble to the researched issues. Here the
candidate has correctly outlined the context in which he considers the specific issue of his
choice. The object, the subject and the tasks of the dissertation are clearly and precisely
formulated, which speaks for the presence of competence and depth of the knowledge of the
candidate in the problem studied by him. The thesis of the dissertation raises an interesting
question: “... whether the attitudes to the implementation of the principles of Islamic banking

in Bulgaria are related to the characteristics of social banking.” The text is logical and evenly

distributed within the chapters.

The first chapter is devoted to the Islamic understanding of how the economy should
function, as well as specifically to the theory of Islamic finance. The candidate shows very
well the main points in this theory, starting with the historical preconditions for the
emergence and development of Islamic economics and finance, continues with a detailed
examination of the principles underlying the Islamic understanding of economics and finance
and concludes the analysis with how they are an alternative to other concepts existing in the

world in these areas.

The second chapter focuses on the development and state of Islamic finance today. Here
the candidate considers specifically the importance of Islamic banking, the main contracts and
instruments specific to it, analyzes the question of how sustainable this type of banking is and

what is the practice of its application in Europe today.

The object of the third chapter is the study of attitudes towards Islamic finance in
Bulgaria, and here the candidate outlines some guidelines for their development. Within this
chapter, which represents the essence of the author's research within the dissertation, he first
presents his chosen research methodology, then proceeds to an analysis of the results and
finally concludes with recommendations for the development of Islamic finance and more

specifically banking in our country.

The connection that the dissertation outlines between Islamic banking and social or, as it
is also known, socially responsible banking is interesting. There are definitely a number of
similarities between these two types of banking and the capndidate has captured them
correctly and developed them in the dissertation. Another interesting similarity that has been

outlined is that of the application of the principles of Islamic finance and those of blockchain
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technologies in the field of increasing transparency and trust between individual economic
agents. Of interest are the results of two surveys conducted among the population in Bulgaria
in 2019. They give an idea of what are the attitudes in our country towards Islamic finance
and Islamic banking in particular. It turns out that about half of the respondents do not accept
the lack of interest rate in Islamic finance and its replacement with a share of the profits of the
funded activity. This shows the existence of a fundamental misunderstanding of the meaning
of the application of this principle, because in practice it also benefits the beneficiaries of the
loans. It is the surveys that demonstrate how we can work to change the attitudes of the
Bulgarian population towards greater receptivity to alternative (not necessarily in the field of

Islamic banking, but also new, innovative) banking practices and products.

In the conclusion the main inferences from the analyzes within the dissertation work are

correctly, precisely and clearly presented.

The abstract presents in a.concise form the content of the dissertation, the main scientific
and applied contributions in it, as well as his publications on the topic. It meets the
requirements adopted in academic practice for the development of this type of scientific

papers.

4. Identification and evaluation of scientific and applied contributions in the

dissertation

The candidate has proposed a total of three scientific contributions of his dissertation. I
believe that they correctly reflect what has been done within the work. However, I believe that
they could be detailed and divided into two categories - scientific and those of scientific and
applied nature. For example, Contribution Ne 1, as formulated by the candidate, can be
divided into two, distinguishing the models that the dissertation has proposed on the one hand
for the principles of Islamic banking (theoretical, scientific) and those specifically for the
main contracts used in Islamic economic jurisprudence and the structure of Islamic financial
instruments (scientifically applied). Contribution Ne 2 could also be divided into two separate
contributions of scientific and applied nature - the conduct of surveys, on the one hand, and
the testing the author's model of fuzzy sets in the analytical hierarchy of Islamic banking by
selected criteria and sub-criteria, on the other. I accept that Contribution Ne 3 has an applied
character and I would suggest it to remain in the form in which it was proposed by the

cndidate.



At the time of writing, there is no information about the presence of plagiarism in the
works of the candidate Miroslav Kamjalov. He has approbated the results of his research in
the dissertation in a total of 4 publications on the subject - 2 scientific articles and two
scientific reports, thus meeting the national minimum requirements for awarding the degree
Philosophiae Doctor under the Law on the Development of Academic Staff of the Republic of

Bulgaria. Bulgaria and the Regulation for its implementation.

5. Critical remarks and recommendations

My main remark is regarding the formulation of the scientific and applied contributions by
the candidate. They are actually present in his work, but it is important that they be
highlighted so that their character is clearly visible, which would increase the level of their

understanding by readers.

6. Questions to the candidate

1. Do you think that, if they were not labeled "Islamic", this type of finance, and banking

practices in particular, would be more easily perceived by the population in Europe?

2. Are the basic principles of Islamic finance actually Islamic or can their roots be traced to

older religious paradigms, including Christianity?

6. Conclusion

Based on the above, I am confidently vote “FOR” awarding Miroslav Simeonov Kamjalov,

the educational and scientific degree Philosophiae Doctor in of Economics.

Prepared the opinion: g .

Prof. Virginia Ivanova Zhelyazkova, DSc, PhD

August 5, 2021



