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1. General information  

This opinion was prepared on the basis of Order №364 / 16.11.2021 of the Rector of 

the Higher School of Agribusiness and Regional Development (VUARR) - Prof. Dr. 

Mariana Ivanova, in accordance with Art. 9 of the Law for development of the academic 

staff in the Republic of Bulgaria, art. 43, para. 1 and 2 of the Regulations for application 

of this law, in accordance with art. 43, para. 1 and para. 2 of the Regulations for 

organization and conduct of training in ONS "Doctor" in VUARR, as well as a report by 

the Director of the Department of Economics and Management of VUARR. 

 

2. General presentation of the dissertation 

The presented documentation is characterized by completeness and clarity. It 

includes: a dissertation, an abstract to it, three scientific publications of the dissertation, 

his autobiography and a declaration of originality.  

The dissertation is dedicated to a topic of undisputed relevance. No matter how 

much research has been done in recent years on this issue, so many different aspects of 

the problems in the financing of small and medium enterprises can be pointed out. 

However, the doctoral student's interests in this field are closely focused both on the 

traditional and new sources of financing of small and medium enterprises in the wine 

sector in the Republic of Northern Macedonia, and on the risks and problems of such 

financing.  

The dissertation presented for an opinion is assessed as a comprehensive and in-

depth monographic study and development on the problems of financing small and 

medium enterprises in the wine sector in the Republic of Northern Macedonia.  

The doctoral student announces as the object of the dissertation different types of 

small and medium enterprises in the sector of wine production in the Republic of 

Northern Macedonia and the possibilities for their financing.  

Regarding the subject of the research, these are the issues related to the 

characterization and analysis of the problems and risks in the use of traditional and new 

sources of financing of small and medium enterprises in the wine sector in the Republic 

of Northern Macedonia.  

The methodology of the research includes traditional research methods, namely - 

historical, analysis and synthesis, comparative, statistical, induction and deduction. 

The purpose of the dissertation is to present the legal and economic framework of 

small and medium enterprises in the wine sector in the Republic of Northern Macedonia 

and on this basis to analyze possible sources of funding by identifying and proposing 

options for using new sources and pointed out their importance for solving the problems 

in the production and sale of products on local and foreign markets in times of crisis and 

pandemic.  

Based on the well-founded goal of the research, PhD student Buyukliev has 

formulated his scientific hypothesis and it is: that the successful development of small 
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and medium enterprises in the wine sector in the Republic of Northern Macedonia is 

directly dependent on the implementation of legal and economic measures, combined 

with the combined use of traditional and new sources of funding, which is a necessary 

condition for improving work in the sector and overcoming existing risks and problems.  

Doctoral student Bujukliev has studied a significant amount of scientific 

literature, the list of which includes 193 bibliographic sources, of which - 99 in Cyrillic 

and 94 in Latin. The significant volume of literature shows the author's in-depth 

awareness of the topics he studied.  

 

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

correctness of the abstract. 

The dissertation has a classical structure, consisting of an introduction, four chapters, 

a conclusion and a bibliography. It is developed in a volume of 208 pages, contains 11 

graphs, 17 tables and 5 figures. He was presented to the scientific community in 3 

publications, of which 2 scientific articles in journals and 1 report in a collection of 

scientific conferences. These publications are quite sufficient for the award of the ONS 

"Doctor".  

The author of the dissertation shows good skills in dealing with scientific concepts. 

The style is understandable with the necessary logical consistency and coherence of the 

exhibition.  

The abstract corresponds to the content of the dissertation and reading it gives an 

idea of the research performed by the doctoral student.  

The report on the contributions to the dissertation has been announced as part of the 

abstract. The assessment for them is that they are essential and present the scientific and 

applied qualities of the dissertation.  

 

4. Determining and evaluating the scientific and applied scientific contributions 

in the dissertation.  

My assessment of the contributions to the dissertation is that they are significant 

and represent the scientific and scientific-applied qualities of the dissertation. The most 

significant of them are:  

First. Theoretical contribution of the doctoral student is the thorough analysis of a 

large volume of scientific literature, based on which on the one hand are synthesized and 

summarized the essence and features of small and medium enterprises in the field of wine 

production in Northern Macedonia, and on the other the factors that influence their 

activity;  

Second. A contribution of a theoretical and applied nature is the classification and 

structuring of the sources of financing of small and medium enterprises on five grounds.  

Third. The formulation of the problems of small and medium enterprises and their 

impact on the choice of modern sources of financing such as business angels, factoring, 

forfeiting, mezzanine financing, financing through stock exchanges and European funds 

and programs can be considered a significant contribution of an applied nature. Proposals 

made for the establishment of a network of business angels in the Republic of Northern 

Macedonia, for the establishment of clusters in the wine sector and a "wine cluster" for 

wine producers in the Republic of Northern Macedonia; on the creation of special support 

for the development of small and medium-sized enterprises and their financing through 

the stock exchange through the creation of two new segments - "Newly Issued Securities 

Market" and "Market to Support SMEs in Growth", as well as the creation of special 

segments for stimulating the development of small and medium enterprises and state 

support through the use of a waltz system to cover the costs of listing the small enterprise 

on the stock exchange strengthen the practical orientation of the dissertation.  

Fourth. The author's classification of the risks of the macroenvironment and the 

microenvironment is a contribution of scientific and applied nature.  

Fifth. A contribution of an applied nature is the survey conducted on the financing 

of small and medium enterprises with bank loans, based on which the problems and risks 
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for both banks and borrowers-wine producers are presented. Based on the answers 

received, conclusions are made, which are summarized in a SWOT analysis of small and 

medium in the wine sector in the Republic of Northern Macedonia in the crisis and 

pandemic.  
 

5. Critical remarks and recommendations. 

I do not have  significant critical remarks on the dissertation. I can point out some 

small flaws that are inherent in the work of most PhD students, such as the narrative 

nature of the exhibition on the ground. It is interesting for me to find out, if PhD student 

Buyukliev has to choose the sources for financing a small and a medium-sized enterprise 

in the wine sector, which ones would he choose and why?  

   

6. Summary assessment of the dissertation and conclusion.  

Based on all the above, it can be concluded that PhD student Teodora Ivanova 

Popova has a very good theoretical and practical training on the topic of the dissertation, 

shows the ability to identify important problems at the methodological and practical level 

and to conduct independent research. As a member of the scientific jury, I will vote with 

conviction for awarding the educational and scientific degree "Doctor" to PhD student 

Teodora Ivanova Popova. 

 

 

 

 

  

28.12.2021 г.                           Signature:  

                                                                                 (Assoc. Prof. Dr. Reneta Dimitrova)  

 


