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I. General presentation of the thesis 

 

The object of study,  is correctly defined  in the dissertation, as specific types 

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

Northern Macedonia and the possibilities for their financing. 

The subject of the research, is presented as "issues related to characterization 

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

financing for SMEs in the wine sector in the Republic of Northern Macedonia." 



The candidate  shows skills to deal with the specialized subject in the field of 

finance and law, specifying the scientific object and the subject of research. 

The scientific thesis based on 3 hypotheses is highlighted, which were latter  

substantiated and confirmed in the dissertation. 

This goal is based on legal and economic issues and may be specified in a more 

concise form. 

The doctoral student determines to perform 5 tasks in connection with the 

achievement of the goal, which he realizes entirely in the presentation. However, the 

third and fourth tasks can be combined into one common. 

The research work consists of 204 standard pages, of which 194 pages of main text 

and 10 pages of bibliography. Applications are missing.Some of the tables or graphs 

could be referred to as an appendix. 

  The volume fully corresponds to the required volume of such studies. 

The literature includes 193 sources in Bulgarian, English, Macedonian. The basing of 

various foreign language sources is a proof of good language skills of the doctoral 

student and higher opportunities for using the scientific methodological tools.In 

some places, the source of the quotations is not indicated (e.g. on p.12, p.17). 

 

II. Assessment of the structure and content of the dissertation 

In structural terms, there are 4 chapters, logically related, as well as an introduction, 

conclusion and bibliography. 

The abstract in volume and structural aspect meets the scientific requirements, 

except for the presentation of the table "content and pages of the dissertation". It is 

grammatically and stylistically sound. 

The topic is undoubtedly relevant - the dissertation seeks answers to many questions 

related to traditional and non-traditional sources of financing for SMEs such as 

self-financing, lending, subsidies from European programs and others. It is crucial to 

change the method of research, because the practice related to wine production has 



changed in recent years. The author's approach successfully presents the theoretical 

judgments and practical-applied results in the researched field in well-structured and 

logically connected chapters of the dissertation. 

The introduction is prepared according to the requirements - purpose, subject, 

object, tasks, methodological tools, scientific thesis and sub-hypotheses. The first 

chapter focuses on the regulations and the economic framework affecting the 

activities of small and medium-sized enterprises in the wine sector. In this context, 

the emphasis is on the need to increase the efficiency of the work of the state 

administration. The qualitative and quantitative criteria for categorizing SMEs (not 

only in the EU) have been successfully considered, proposing their joint use. In the 

second chapter the emphasis is placed on the sources of financing - internal sources 

such as self-financing and external, such as bank and trade loans, leasing, issue of 

securities. 

In the third chapter, new sources of funding are accurately presented. And the 

fourth chapter describes the risks to SMEs and presents a SWOT analysis of strengths, 

weaknesses, opportunities and threats to businesses. The conclusion presents the 

main issues of the research in theoretical and practical terms. The author's opinion is 

clear, especially at the end of each chapter. 

The exhibition is supported by a number of figures - 5, graphics-11 and 17 tables 

to illustrate the text. 

 

III.Determination and evaluation of the scientific and applied scientific 

contributions in the dissertation 

I accept that the contributions determined by the doctoral student should be 

specified in 4 instead of 5 (as the first and second contributions are combined into 

one) and should be summarized as follows: 

a / on the basis of a study of the native and foreign scientific literature, a 

characteristic from the legal and economic point of view of the sources of financing 



in wine production is made by grouping the factors and justifying the need for 

synchronization of Macedonian and European legislation. 

b / systematization of the knowledge on the basis of the proposed author's 

classification for financing through traditional and new sources, and study of the 

applicability of this classification in the wine production in the Republic of 

Macedonia. 

c / outlining the range of problems in financing SMEs and specifying the 

approaches for solving them by creating networks of business angels, "wine cluster", 

creating new segments of the stock exchange, as well as a system to cover the costs 

of small wineries for their presentation on the stock exchange. 

d / characterization of the risks in the wine production for both creditors and 

debtors, and their analysis on the basis of SWOT analysis. 

 

IV.Critical notes and questions regarding the dissertation 

In addition to some of the above remarks, more recommendations could be made 

from point of view of repetition of texts (for example, of the methodological tools in 

the introduction). In addition, the sources of some tables are missing (e.g. Table 3). 

In some places there are ambiguities (e.g. it is not clear whether the figures in Table 

3 refer to annual turnover or value of assets, according to the title of the table; the 

statement that the annual balance sheet number includes only the value of fixed 

assets, but rather is on all assets; the statement that the depreciable value is equal 

to the reporting value and the residual value- p.62). In order to clarify the exposition 

in development, the following question may be asked: 

1. How was the sample of respondents formed in connection with the conducted 

survey on the awareness of beneficiaries about lending (p.167)? 

 

V.Summarized evaluation of the dissertation and conclusion 



PhD student Nikola Bujukliev  presents an original author's work with 

correctly completed tasks, achieved goal and confirmed hypotheses. 

Critical remarks do not reduce the quality of the work. All requirements of the 

Academic Staff Development Act in the Republic of Bulgaria and the relevant 

regulations for the award of the Doctorate degree are fulfilled. For this reason, I 

strongly recommend the esteemed members of the scientific jury to vote positively 

for the award an educational and scientific degree of Doctor in  professional field 

3.8. Economics, speciality Finance and Banking  to Nikola Bujukliev. 
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