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1. General information 
 
This review on the dissertation on the topic „Problems of the financing of small and 

medium enterprises in the wine sector in the Republic of North Macedonia“, written by Nikola 
Kocho Bujukliev, is prepared in accordance with Order No 364/16.11.2021 signed by the 
Rector of the UARD – Plovdiv.  

 
2. General presentation of the dissertation 
 
The dissertation on „Problems of the financing of small and medium enterprises in the 

wine sector in the Republic of North Macedonia“ has a total volume of 204 pages. It consists 
of introduction, four chapters, conclusion, and bibliography containing 193 literature and 
information sources.  

The first chapter „Legal and economic aspects of the functioning of small and medium 
enterprises in the wine sector in the Republic of North Macedonia“ presents the essence and 
characteristics of the small and medium enterprises in the wine sector. The chapter outlines the 
regulatory framework and identifies the main factors influencing the efficiency and 
competitiveness of small and medium enterprises in the Republic of North Macedonia. An 
author's study of the ten wineries, which determine the wine production in the country, is 
presented, indicating their main characteristics, technological capacity, economic and social 
problems, financing and presentation on international markets. 

The second chapter „Traditional sources of financing for small and medium enterprises 
in the wine production sector in the Republic of North Macedonia“ presents in theoretical and 
practical aspects the most accessible and frequently used internal and external sources of 
financing for small and medium-sized enterprises, such as self-financing and various forms of 
lending (bank credit, trade credit, leasing). The author makes a number of proposals for optimal 
use of traditional sources of financial resources, taking into account the specifics of the wine 
sector. 

The third chapter entitled „New sources of financing for small and medium enterprises 
in the wine production sector in the Republic of North Macedonia“ deals with modern sources 
of funding, such as business angels, factoring, forfeiting, mezzanine financing, stock exchange 
financing and financing through European funds and programs. The specifics of the individual 
sources of financing are analyzed, as well as the opportunities offered by each source to support 
small and medium enterprises in the wine sector in the Republic of North Macedonia.  

The fourth chapter “Risks and problems in financing small and medium enterprises in 
the wine production sector in the Republic of North Macedonia” outlines some of the main 
risks, specific to the activities of small and medium enterprises in the wine sector. The chapter 
presents the results of an analysis of risks and problems in financing, carried out on the basis of 
a survey among producers and processors of agricultural and vinicultural products. In addition, 



there is a SWOT analysis of the strengths, weaknesses, opportunities and threats to enterprises 
in the wine sector. 

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

correctness of the abstract 
 
The structure and contents of the dissertation are appropriate for achieving the purpose 

and tasks of the scientific research. The object and subject of the study are formulated clearly 
and concretely. Appropriate research methods have been used. There is a clear connection 
between the research thesis, the results of the research and the main contributions of the 
dissertation. The abstract is well drafted and reflects correctly the content and structure of the 
dissertation, as well as the main conclusions and results of the study.  

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

dissertation   
 
The dissertation entitled "Problems of the financing of small and medium enterprises in 

the wine sector in the Republic of North Macedonia" contains the following results that have 
the characteristics of contributions and enrich economic theory and practice: 

1) On the base of an analytical study of specialized literature, the dissertation provides 
a characteristic of small and medium enterprises in the wine sector in legal and economic terms, 
and systematizes the factors that affect their activities.  

2) The dissertation proposes a classification of the main sources of financing for small 
and medium enterprises, then studies and analyzes the applicability of these sources of 
financing in the wine production sector in the Republic of North Macedonia. Several proposals 
have been made to support small and medium enterprises, useful in theory and practice. 

3) An analysis of the risks and problems in the financing of small and medium 
enterprises in the wine sector of the Republic of North Macedonia has been performed on the 
base of a survey among producers and processors of agricultural and vinicultural products. The 
findings are summarized in a SWOT analysis of strengths, weaknesses, opportunities and 
threats to enterprises in the wine sector. 

 
5. Critical remarks and recommendations 
 
There are no significant gaps and weaknesses that could question the quality of 

dissertation.  
 
6. Questions   
 
During the public defense of the dissertation, the doctoral student might answer the 

following question:   
As the owner of Bujuk Winery, can you outline the main risks and problems in financing 

the winery? 
 
7. Conclusion  
 
In conclusion, it should be noted that the dissertation on „Problems of the financing of 

small and medium enterprises in the wine sector in the Republic of North Macedonia“ has the 
character of a scientific study and shows that the PhD student Nikola Kocho Bujukliev has the 
knowledge and skills for independent research.  



This is the reason why I propose to the esteemed scientific jury to award Nikola Kocho 
Bujukliev the educational and scientific degree "Doctor" in the professional field 3.8. 
Economics, scientific specialty "Finance and Banking". 

 
 


