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Review 

 

by Prof. Dr. Tsvetan Iliev 

chairman of the scientific jury for procedure 

for the award of the educational and scientific degree “Doctor” 

in the field of higher education 3. Social, economic and law, 

in professional field 3.8 Economics, 

scientific specialty “Finance and banking” 

 

 

 This review has been prepared in accordance with the requirements of Art. 10 para 1. of 

Chapter Two of the Law for the Development of the Academic Staff in the Republic of Bulgaria 

and Art.32 para 1 of RALDASRB, as well as in accordance with Order № 364/16.11.2021 of 

the Rector of UARD – Plovdiv. 

 Candidate for the procedure: Nikola Kocho Buyukliev F. № 193402002. 

 

I. Short Curriculum Vitae for PhD student. 

 

The candidate for the announced procedure PhD student Nikola Kocho Buyukliev was born 

in1965 in Veles, the Republic of North Macedonia. In 2018 he graduated with a Master’s degree 

in “Biotechnology” from Cyril and Methodius University – Skopje. On the basis of what is 

stated in the curriculum vitae of the PhD student, I can confirm that he meets the requirements 

of Art.6 para 1of LDASRB and Art.24 of RALDASRB. 

 

II. General description of the dissertation. 

 

With accordance to the requirements of Art.6 para 1 and 2 LDASRB the PhD student Nikola 

Buyukliev has applied in the announced procedure with a dissertation on “PROBLEM IN 

FINANCING SMALL AND MEDIUM ENTERPRICES FROM THE WINE PRODUCTION 

SECTOR IN THE REPUBLIC OF NORTHERN MACEDONIA”, in a total volume of 208 

pages, from which 194 – main text, 10 pages – bibliographic reference and 4 pages – reference 

with the contributing moments, compliance with the national scientometric indicators and 
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declaration of authorship. The dissertation was discussed and directed for defense at a meeting 

of the Scientific Council of the “Department of Economics and Management” at UARD – 

Plovdiv, held on 8.11.2021 (Minutes № 11/8.11.21). As a result, it can be said that the 

requirement of Art. 8 of LDASRB and Art.25 of the regulations for its application is met. 

 

III. Assessment of the form and content of the dissertation 

 

In terms of content, the presented dissertation includes: introduction, exposition in four 

chapters, conclusion and list of used and cited literature reference to scientific contributions, 

reference to scientometric indicators and declaration of originality. 

 The chosen research problem, in my opinion, is current and dissertable. The 

opportunities for financing the activities of SMEs are the subject of constant research interest. 

This is due to the fact that SMEs are a structural element and a major driver for increasing the 

rate of economic growth, for the development of high-tech industries and products with high 

added value, to increase competitiveness of the economy. On the other hand, SMEs are very 

important for the economy because they are offer a significant part of the jobs. It is no 

coincidence that EU policies support business focus on supporting small and medium-sized 

enterprises – in this segment is the busiest entrepreneurial activity, it creates the most of the 

new jobs and they are often a source of successful innovation. 

 In order to develop and fulfill its important role in the overall economic process, the 

PhD student has correctly determined that SMEs need a variety of funding sources through 

which to make: investments in both fixed and short-term tangible assets, increase production 

capacity, improve the quality and meet the needs of employees. In this regard, it is necessary to 

know the advantages and the disadvantages of each type of funding – internal and external, 

national and international. 

 Such an elaboration can hardly cover all the aspects of the problem and that is why I 

consider Nikola Buyukliev’s approach to focus on the issues of financial opportunities for 

SMEs in the wine sector in the Republic of North Macedonia to be correct. On this basis, as a 

subject of the scientific research, the PhD student identifies the different types of SMEs in 

wine production sector in the Republic of Northern Macedonia and the possibilities of their 

funding. The subject of this research are the issues related to characterization and analysis of 

the problems and the risks in the use of traditional and new sources financing the SMEs in the 

wine sector in Northern Macedonia. In view of the indicated object and subject, I can determine 
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as adequate to the research the set goal and tasks. They help to prove the thesis the successful 

development of SMEs in the wine production sector in 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 the work in the sector and overcoming the existing risks and problems. 

 To confirm his thesis, the PhD student, considered three hypotheses. According the 

hypothesis one, the development of the wine production sector in the Republic of Northern 

Macedonia requires changes in legislation that are in line with the European norms, so as to 

stimulate the production and the export products produced by SMEs. Hypothesis two refers to 

the fact that the financing the SMEs in the wine sector in Northern Macedonia depends on 

solving a number of economic and social problems and on the use of traditional and new sources 

of funding, including programs of European financial institutions. Hypothesis three is 

formulated as: the risks and the problems in financing the wine production in Northern 

Macedonia can be avoided by applying a systematic approach and analysis of the market 

strengths and weaknesses, financing methods, export conditions and more. 

 The hypotheses, defined in this way, demonstrate the research perspectives of the PhD 

students on the problem. 

 The chosen research methodology demonstrates the PhD student’s ability to collect 

and process information, to apply statistical evaluation, perform comparative analysis and 

define reasonable conclusions. In view of the applied approach to the problem, Nikola 

Buyukliev ha precisely defined the limiters of his research – focus on SMEs from the wine 

sector in RNM. 

 In developing the dissertation, PhD student Buyukliev has used correctly a fairly serious 

set of literature sources, including 99 in Bulgarian and Macedonian and 94 in English. This 

gives me reason to note that he demonstrates a good knowledge of the research experience 

of other authors, whether they have contributed to the clarification of the issues under 

consideration, as well as the regulatory framework. Based on what is shown in dissertation, 

I believe that with his work Nikola Buyukliev finds his own place in the research field. 

 Structurally, the exposition of the dissertation is relatively well balanced with an 

emphasis on the empirical presentation and research. 

 The first chapter of the dissertation “Law and economic aspects of the functioning of 

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

structured in three paragraphs. The first paragraph presents and analyzes the law and regulatory 
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framework defending the activities of SMEs in the wine production sector RNM. For this 

purpose, the PhD student applies two approaches: categorization of SMEs on the basis of 

quantitative criteria and differentiation of SMEs on the basis of qualitative characteristics. The 

importance of quantitative criteria takes into account: number of staff (number of employees), 

annual turnover and annual balance. In particular, the author gives a detailed description of 

these criteria based on the requirements adopted in EU regulations, drives their positive and 

negative effects, comparing the EU criteria with those of the world’s leading economies and 

gives his own assessment of the law framework used in North Macedonia. 

 Special attention is paid to the law framework and clarification of the SMEs in the 

Republic of North Macedonia. The characteristics of a small trader are presented, a comparative 

characteristic of the criteria in EU and those in Northern Macedonia is made. This characteristic 

features of the quality of the criteria of SMEs in the wine sector are synthesized. 

 In the second paragraph “Economic measures to support small and medium enterprises 

in Northern Macedonia” the author explores the possibilities for economic support for SMEs in 

the Republic of Northern Macedonia. As a result, he has found that this support is most often 

expressed in the form of organized network of institutions – private, public, state, regional 

and/or local, which offer different types of financial and non-financial support for SMEs and 

create a common favourable framework, in which the business will operate and develop. 

According to PhD student Buyukliev, such an environment offers conditions for survival and 

successful development of good entrepreneurial ideas and the companies ready to learn and 

develop through productive investments in fixed asset, introduction of new technologies and 

strengthening human capital. 

 The third paragraph “Small and medium enterprises in the wine sector in North 

Macedonia” presents meaningful information about ten wineries in North Macedonia, their 

characteristics, technological capacity, economic and social problems, financing and 

performance in international markets. 

 The second chapter is devoted to the traditional sources of financing of SMEs in the 

wine sector in the Republic of North Macedonia. The exposition is structure in three paragraph. 

 The specifics and peculiarities are outlined and the principles of SME financing are 

characterized. The need for funds id determined by the complex interaction of strategic and 

operational plans and objectives of SMEs, the state of micro and macro environment and the 

specifics from the sector in which it operates, market opportunities, competitive advantages, 

money and capital markets, the impact of various force majeure circumstances. In addition, the 
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author has structured the sources of funding for SMEs, as they are categorized, compared and 

analyzed from the position of applicability in the wine sector. As a result, his classification 

traditional and new sources of funding in the wine sector is proposed. The division of sources 

is based on three criteria – according to the origins of funds, ownership of the used capital and 

place of origin of resources. 

 The second paragraph, entitled “Traditional internal sources of financing for SMEs in 

the wine sector in the Republic of Northern Macedonia”, examines and analyzes first the main 

internal source, namely self-financing, and then other sources of internal nature: personal assets; 

funds from relatives and friends, funds from partners; funds to build a joint venture. 

 The third chapter is devoted to the sources of financing of SMEs in the wine sector in 

Northern Macedonia. In a more specific plan for such the author defines: business angels, 

mezzanine financing, factoring, forfeiting, financing through the stock exchange and through 

European funds and programs. In characterizing the nature of business angels, an attempt was 

made to classify them by type and an assessment was made of the motives of investing in SMEs. 

In this regard PhD student Buyukliev has stated that in the field of wine production it can be 

worked with value-added investors with “deep pockets”, barter investors, a consortium of 

individual investors. The advantages and disadvantages of using business angels as a source of 

funding are outlined. 

 The third paragraph of this chapter discusses the nature, specificity, mechanism of 

action, types of factoring, their pros and cons. A comparison has been made between factoring 

and discount transactions and to some extend their features are outlined. As a result, the PhD 

student has come to the conclusion that with factoring transactions SMEs have the opportunity 

to enrich the range services offered, to regulate cash flows, to control the repayment of depts. 

 Special attention in the development is paid to forfeiting. It has been identified by the 

PhD student as an extremely suitable but still poorly applicable source of funding in the wine 

sector. After clarifying the nature, objects, subjects and the mechanism of functioning the 

forfeiting transaction, some positive and negative sides of application as a source of financing 

are systematized. A comparison of factoring with forfeiting transaction has been made, 

outlining the benefits for the participants in them. The PhD student defines the source as 

extremely suitable for use in the wine sector because it is based on transformation of 

commercial into bank credit, wine producers often work with commercial securities and need 

to collect their receivables sometimes ahead of schedule. 
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 Another source of funding, considered by the PhD student, is the mezzanine. His choice 

to study this source of funding is very impressive, primarily due to the fact that it is almost 

unexplored in the specialized literature as an option for providing funds for the wine sector. Its 

essence is in the symbiosis between bank-lending and self-financing. In particular, according 

to the PhD student this source of financing has a number of advantages over the classic bank 

loan, one of which is the establishment of a strategic partnership with another business entity 

to take some of the risks and be interested not only in return but also from the growth of the 

project capitalization. 

 In the dissertation a special place is given to the financing SMEs trough the stock 

exchange. However, when evaluating this source, the PhD student adheres more to the 

declarative presentation of the possibilities than to their research and concretization. This can 

be considered as a certain weakness of the development in this part of it. 

 The fourth chapter of the dissertation is dedicated to the risks and problems of SMEs in 

the wine sector in the Republic of North Macedonia. Risk circumstances are considered by the 

PhD student as a system in which element occupies a strictly defined place and at the same time 

obeys the laws of the economic system as a whole. The author’s attention is focused on the 

characteristics of the business risk and financial risk, as some of the most common in the wine 

sector. 

 Risks arising in the micro- and macro-environment are also analyzed. For each group 

the specifics in the wine production sector are presented and several proposals are made 

regarding the undertaking of measures for prevention and minimization of the effects. 

 Special attention in this chapter is paid to the problems of credit institutions related to 

the risk of financing SMEs in the wine sector. Based on the author’s review of the possibilities, 

it was concluded that lending in the wine sector in Northern Macedonia is an expensive way of 

financing, and banks avoid micro and small enterprises, especially start-ups due to: insufficient 

assets and weak capitalization; limited ideas for development and vulnerability to market 

movements, combined with limited technical, managerial and marketing skills of small business 

owners; the low percentage of loans disbursed to SMEs due to high operating costs; poor and 

inadequate financial statements, from which it is difficult to make reliable assessment of their 

condition. 

 After outlining the problems of wine producer in their work with banks, the more 

important risks faced by credit institutions have been identified. These are four groups of risks 

– financial, legal and institutional risks; the risk of the human factor; market risks. According 
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to the PhD student, these risks are interrelated and affect the activities of both wine producers 

and their suppliers, intermediaries, customers. They are also the basis of relations with banks 

and non-banking institutions. 

 As a contribution point in this chapter, I can plot out the SWOT analysis of SMEs in the 

wine sector in Northern Macedonia in the condition of crisis and pandemic. Based on its results, 

measures are proposed to improve the state of the sector as a whole, and, in particular, the 

opportunities for SMEs to exist and develop through various mechanisms for financial support 

of their activities. 

 The conclusions presented in the conclusion of the dissertation give me grounds to 

identify PhD student Nikola Buyukliev as an author with critical and in-depth research 

view on the problem of financing SMEs in the wine sector in Northern Macedonia. On this 

basis, I can say that PhD student’s contribution in five directions mentioned in the 

reference to the main scientific and practical applications fully correspond to what is 

shown in the dissertation. 

 

IV. Scientific-publishing activity of the PhD students 

 

Scientific publications on the topic of the dissertation, in which the author’s idea is 

popularized, also speak a well-formed research view. The list includes: 2 articles in 

authoritative national publications and one scientific report, presented at an international 

conference. I consider the above research work of the author to fully cover the 

scientometric indicators and the requirements of the procedure for obtaining the 

educational and scientific degree “Doctor”. 

 

V. Evaluation of the abstract 

 

The abstract of the dissertation presented to the attention of the scientific jury is defined as 

corresponding to the requirements. He has all the details provided for such a development. 

 

VI. Questions on the dissertation 
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1.in what aspects can you outline the competitive advantages of SMEs in the wine sector in 

the Republic of North Macedonia on the common European market in view of the future 

prospects of EU membership. 

2.What would be the problems of companies in this sector in meeting the quality criteria for 

production in EU markets. 

 

VII. Summery assessment of the dissertation and conclusion 

 

In conclusion, I believe that PhD student Nicola Buyukliev meets the requirements for 

awarding scientific and educational degree “Doctor” in the scientific specialty “Finance 

and banking” in the professional field “Economics” and has the necessary qualities. In 

view of this, I propose to the honored scientific jury to support the awarding of 

educational and scientific degree “Doctor” to Nikola Buyukliev on the basis of Chapter 

Two of the Law on the Development of the Academic Staff in the Republic of Bulgaria. 

 

 

15.12.21 

Prepared the review: 

                                                                                              Prof. Dr. Tsvetan Iliev 


