PELHEH3MA

Or:  JHoyeum, 0-p Mapusa Tooopoea Mapukuna;
Hayuyna cneyuannocm ,, Ilonumuuecka uxonomus“, npoghecuoHanno uanpagieHue
3.8. Ukonomuka

OTHOCHO: oucepmayuorHen mpyo 3a NPUCHIHCOAHE HA 00PA308aAMeNHA U HAYYHA CHeneH
,00kmop “ no npogecuonanno uanpaerenue 3.8. ,, Hxonomuxa“, Hayuua
cneyuaniocm ,, Qunancu, napuyHo oobpvujeHue, Kpeoum u 3acmpaxosxka’ 6
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kameopa ,, Qunancu u omuemnocm* npu Cmonancku @axypmem, FO3Y.
Ocnosanue 3a TpeACTaBSHE HAa CTAHOBHILETO: y4acTHE B ChCTaBa HAa HAYYHOTO JKypH IO
3aluTa Ha JUCepTAIlMOHEeH TPy cbritacHo 3amoBen Nel267 ot 10.06.2025 r. Ha PexTopa Ha
IOro3ananen Yuusepcurer ,,Heodur Puncku® - BiiaroeBrpay.

ABTOp Ha nucepranmonuus Tpya:  Mapus Credanoc Kynapu
Tema Ha AUCEPTALIMOHHUS TPYI: wDunancosume pazxoou 3a Kubdep puck 6
ouszneca u nyboauunusa cexkmop 6 I'vpyusa“

I. Kpatku OuorpadmuHu 1aHHU 32 KaHAWAATA

Mapus Kyuapu e ponena na 18 sayapu 1969 r. u e rpaxnanun Ha PemyOnuka ['bprms.
JlokTopanT € B pemoBHa (opma cBoOogHO oOydeHwe B MkoHomuueckus ¢akymiTerT,
Orozananen ynusepcutet ,,Heopur Puncku®, ¢ nHauanmo - ampun 2021 r. U3nbiaxuna e
JOKTOpAHTCKaTa CH MporpamMa, 3aJI0k€Ha B IUIaHAa M, UMa U TPHU aKaJEeMHUYHU ITyOJUKALMH.
IIpenu npoBexaHETO HA JOKTOpAHTCKAaTa IMporpaMa € MnpuaoOuia MarucTbpcka CTENeH Mo
[TyGnnuna aamMuHUCTpamus OT MEXIyHapoJIeH YHHBEPCUTET Ha ['bpIus, KakTo H
NpeaXoXKIaly Be OakanaBapcku cTerneHu - mo CyeToBOACTBO U UHAHCH, MeXTyHapoaeH
yHuBepcutTeT Ha ['spuus u nmo dusnuecko BB3NMTAHHWE U CIOPTHH HAyKH, ApPUCTOTEIOB
yausepcuteT B ConyH, ['bpuus. [IpodecuoHanHUAT i OMUT MMOHACTOALIEM € KaTo OomepaTop
Ha €JIEKTpOpa3Npeae/InTEHATA Mpexa Ha I'bprus, a npenu TOBA
ot 2000 r. — okromBpu 2022 . pabotu B [Tupeoc baHk ¢ 0TTOBOpHOCTH B 00CITY’KBaHETO Ha
KIIMEHTH, aIMUHUCTPATUBHU NPOIeypH, (MHAHCOBU ONepaluu U o(UcC yrnpaBiIeHHE.

Mapust Kynapu ce camoomnpesens KaTO YOBEK CbC CIEIHUTE OOIIM YMEHHUS: OOIIMpEH
HpO(i)GCI/IOHaJ'IeH OIUT B OAHKOBHS U eHepFHﬁHHﬂ CCKTOpP, 3/IpaBa aKkaACMHUYIHA IMOATIOTOBKA B
obnactra Ha myOMMYHATA aIMUHUCTPANUs, WKOHOMHUKAaTa ¥ (UHAHCUTE, OTIUIHH
OpraHU3alIOHHH, AHAJIUTUYHUA U YMEHUs 3a pelllaBaHe Ha MpoOJeMH, 10Ka3aHa CIOCOOHOCT
3a e(eKTUBHO YINpaBJICHUE Ha aJMUHUCTPATUBHU 3aJaud, YMEHUs 3a paboTa B €KHUN HU
OTJIMYHA KOMYHHUKALUS, aHTAKUPAHOCT C MPO(ECHOHAIHO U aKaJIeMUYHO pa3BUTHE.



YcnopeaHo ¢ TOBa IOCOYBA U CIETHUTE TEXHOJOTUYHU YMEHUS: BiIajieeHe Ha ouc coPpryep
U aJMHHUCTPAaTUBHM HMHCTpyMeHTH Kato: Microsoft Office, cucremu 3a ynpaBieHue u
apXWBHpaHe Ha JOKYMEHTH, 0a30BH IMMO3HaHMA MO (puHAHCOB copTyep M MHCTPYMEHTH 3a
OTYETHOCT, yYMEHHUS 3a paboTa C AWTUTATHH IUIATPOPMH M HHCTPYMEHTH 3a OHJIAWH
CBTPYAHUYECTBO. Biiajiee rpbLIKU ¥ aHTIIMHCKY €3UK.

II. XapaKTepl/lCTl/IKa Ha HaydYHaTa M HAYYHO-NIPWJIOKHATA NMPOAYKIHUA Ha
KaHaAuJ1aTa

KbM muceprammsara ca MpencTaBeHH 3a PELEH3MpaHe TPU CaMOCTOSTEIHH IMyOJIMKalnH, ¢
KOETO Ca M3ITBJIHCHH HOPMATHBHHUTE M3NCKBAHMA. Te3 MyOJUKalNy ca B HAYYHH CIIUCAHUS
U TIpHEMaM U TPUTE 32 OLICHKA:

1.Koutsari, M. (2022). Internet financial risk managment. Entrepreneurship, 10 (2), 70-79
DOI: 10.37708/ep.swu.v10i2.7. B Ta3u ctatusi ce aklEHTHpPa BBPXY TOBa, 4e IMO-I00pPOTO
¢uHaHcupaHe, (UHAHCOBO YIMPABICHHWE U TOCPETHHUYECKH YCIYTH IO OTHOLICHHE Ha
nHpOpManuATa ca OCHOBHUTE LM Ha MHTEpHET (puHaHcute. Mapus Kymapu mocousa, ue
HSIKOJIKO AaCTeKTa Ha HMHTEPHET — BKJIIOYMTENHO IUIAIAHKATA, OOJaYHUTE W3YUCIICHHUS,
COIIMAJHUTE MPEKH M THPCAYKUTE — Ca B OCHOBATa HA Ta3W HOBa (PMHAHCOBA Iapajurma.
ToBa e HOBoCch3mazeHa (UHAHCOBA YyCIyra C XapaKTepUCTUKH, 3aUMCTBAaHH OT
TPaAMIUOHHUTE (DUHAHCOBU YCIYTH, KaTO IMO-TOJISIMO ONEPATUBHO YAOOCTBO, IMO-IIUPOKO
ydacTtue, o-100p0 ChbTPYAHUYECTBO M OBHUILIEHA PO3PAYHOCT.

[To-natarpk Kymapu pa3BuBa upesta, ye HMHTEpHET (pUHAHCHTE CBBP3BAT (PMHAHCOBATA
MHAYCTPUSI C OCHOBHUTE NPUHIMUIM Ha HWHTEPHET — JEUEHTpalu3alusi, OTKPUTOCT,
PaBHOMOCTaBEHOCT, KOHKYPEHTOCIOCOOHOCT U chpeBHOBaHME. OCHOBHATA pa3iiiKa MEXIY
MHTEpHET (MHAHCUTE U TPATUIIMOHHUTE (PMHAHCH C€ ChCTOM HE CaMO B PA3IMYHUTE KaHAIH,
M3II0JI3BaHU OT BCsKa ()MHAHCOBA MHCTUTYIHMSI B CBOETO Pa3BHUTHE, HO M B 3aJBIO0YEHOTO
pasOmpaHe Ha  y4YaCTHHOWTE OTHOCHO OCHOBHHTE TMPHHIUINNA HAa  HHTEPHET
CHTPYIHHYECTBOTO U PA3MINPSIBAHETO.

2.Koutsari, M. (2023). The financial impact of cyber risk: empirical evidence from Greece
and the European economical zone. Enexmponno nayuno cnucanue — @uuancu (Electronic
scientific journal - Finance), 69-82. W3cnensanero Ha Kymnapu (2023) ce ¢okycupa BbpXy
(MHAHCOBOTO BB3/IEHCTBHE Ha KMOEPPHCKA, KATO CIELUAIHO Pa3riIexk/1a EeMIUPUYHNA JTaHHU
or I'spumsa n mo-mmpoxara EBpomeiicka mkoHoMuYecka 30HA. IIpoyduBaHero ananmsupa
BpB3KaTa MEXIy KuOeppucka u (UHAHCOBUTE pE3YNTaTH, KaTO CIIOpe] PEe3OMETO Ha
cTaTHATa [eiTa € Ja ce MH(POPMHPAT 3aMHTEPECOBAHMUTE CTPAaHH 32 HEOOXOAMMOCTTA OT
HAJISKIHNA CTpaTerny 3a KubepcurypHoct. [IpoyuBa ce kopenanusaTa MEXIy 4eCcToTaTa Ha
KUOCPHHIMJICHTUTE M TEXHHUTE (PMHAHCOBH TOCIEAWIH, KOETO JIOMpPHHACS 3a MO-I0OpPOTO
pa3OupaHe Ha NKOHOMHYECKUTE U3MEPEHUS Ha KNOEp3aIruIaxuTe B perHoHa.

3.Koutsari, M, M. (2024). Exploring bivariate correlations in cyber risk on an industrial
level: empirical evidence from Greece and the European economic area. Entrepreneurship,



12 (1), 8 - 20 B ta3u cratus Mapus Kynapu uscnenBa IBYBapHaHTHUTE BPB3KU MEXIY
TOAMIITHUTE HMBA Ha KMOEpaTakud M Pa3IUYHU OTPACIOBH XapaKTEepUCTHKH. M3mon3Baiku
BpeMeBU penoBe, Kakro U [lubpchH M KeHObn KopenalMoHEH aHaiu3, TS OICHSABA
JUHEWHUTE W TIOPSIKOBUTE 3aBHCHUMOCTH B OOIIMpeH HabOp OT JaHHW, OOXBaIlall
MHO>K€CTBO MH]IyCTPHUH.

Heitaure pesydaraté TOKa3Bar, Ye TEIECKOMYHHKAIIMOHHHMAT CEKTOp U IUdpoBara
MHQPACTPyKTypa AEMOHCTpPUpAT 3HauMMa oOOpaTHa 3aBUCHMOCT MEXIYy YecToTara Ha
KUOEpUHIMJICHTUTE U CUCTEMHUS PUCK — HEOUYAKBAHO HAOJIOJEHNE, KOETO IpeAroara, ye
MOBMIIIEHATa OCBEJIOMEHOCT WJIM KOHTPOJI BBPXY CHCTEMHMS PUCK MOXE Ja JIOBEIE 0
HamaisiBaHe Ha UHuOuAeHtute. OCHOBHMTE LENM Ha cTaTuara ca Ja HuH(opMupa
3aWHTEPECOBAHUTE CTPAHU 3a KIIOUOBHTE B3aWMOJEHCTBUA MEXIy WHAYyCTpUAIHATA
JMHAMUKa U PE3yJITaTHTEe OT KUOEpCUTYpHOCTTa, C IeJI HachbpyaBaHe Ha MHPOPMHUPAHU
CTpaTeruy 3a HaMaJsiBaHE Ha PUCKA U 3alllUTa HA UKOHOMUYECKUTE HHTEPECH.

W Tpute craTum ca TSICHO CBBbP3aHHU C AUCEPTALIMOHHUS U TPYA U MOraT Ja ce pas3riexjaaT
KaTo HEroBa ampooarusi.

II1. OCHOBHM NPHMHOCHM B HAay4YHATa, HAYYHO-NPWIOKHATA M MNpenoJaBaTejicKa
JEeHHOCT HA KAHANIATA
1. OO0ma xapakTepuCTHKA HA NPEACTABEHHUs AUCEPTALHOHEH TPY/

JlucepTanMoHHUS TpPYyI C€ CBbpP3BAa C AaHAJIM3MPAHETO HA TOCICAUIHUTE OT
KuOepaTakuTe, KOUTO CTaBaT BCE MO-3HAYMMHU Tpe3 MOCIETHUTE TOJWHH, U OCOOCHO ciel
HAaBJIM3aHETO Ha IUQPOBU3AIMATA KAKTO B IYyOJUYHUS, Taka M YaCTHHUS CEKTOp.
[IpobnemaTtnkaTta Ha QUCEpTalMATA € HM3KIIOUMTENHO AaKTyallHa, 3apaad HEeWHUs (oxyc
BBPXY KOJHUYECTBCHOTO OTNpeAeisHe Ha (UHAHCOBOTO BB3JICHCTBHE Ha KHOEppUCKa B
TPBUKHUS OW3HEC W MyOIMYHHS CEKTOP- 00JIaCT, KOATO HE € MPOoyUYeHa 3abJI00UYCHO BBIIPEKH
KPUTHUYHATAa CH BAXXHOCT, a JoKTopaHT Mapus Kymapu ce 3aema ¢ Tasm TeXka 3amada.
N306panarta Tema npuTekaBa HayyHa U MPHIOKHA 3HAYMMOCT.
HucepranmonHusT Tpya Ha Mapus Credanoc Kynapu 3a npuckxiaHe Ha oOpazoBaTenHaTa
W Hay4Ha CTereH ,,JIokTop* ce chcTou OT abpuBHATYpH, BbBEACHUE, TPH IJIaBH, 3aKITI0UCHHE,
o6ubnuorpadus, ceabpxama 111 aureparypuu uztounuka. Toi BkiouBa 142 cTp. cTpaHunu
TEKCT, 22 Tabnunu, 30 purypu u 1 npunoxxeHue.

JlrcepTamOHHUSAT TPyl JIEMOHCTPHpPA BUCOKAaTa EKCIIEPTHOCT Ha aBTopa B objacTra
Ha ()MHAHCHUTE W YIPABICHUETO Ha KHOEp PHCKOBETE, KAKTO W YMEHHETO Ha JUCEpTaHTa J1a
MHTETpHpa TEOPETHYHH ITOCTAHOBKM C MPAKTHUCCKH NPHUMEPH OT TPBIUKUS OW3HEC M
Ibp)KaBHA aAMUHHUCTpanys. V3MON3BaHMAT TOJAXOJ ChYeTaBa HWHTEPIUCLUUILIHHAPHU
aHAIM3M W TPEIHU3HO CTATHCTHYECKO MOJENUpaHe, KOETO IO3BOJSIBA Ja CE PasKpusT
crieun(pUIHNATE TIPOSBICHHS U TIOCIETUIM OT KMOEp 3aIIaxuTe BbpXy (PMHAHCOBUTE Pa3xoau
KaKTO B YacTHHs, Taka W B myOauuHus cekrtop. OcoOeHo n00po BHeuaTiieHHE NpaBU
aHra)XMMEHTHT Ha JUCEpTaHTa KbM ChOMpaHe U 0OpaboTKa Ha EMIHPUYHHU JaHHHU, KOETO
MpUIaBa Ha U3CJIEABAHETO JOMIBIIHUTEIHA JOCTOBEPHOCT U MPUIOKHMOCT.



Mapus Kynapu e o6ocHoBanza MHOTO 100pe ollle B Ha4aJloTO 3HaYMMOCTa Ha TeMara
U HelHaTa akTyalHOCT. SICHO € OTKpousia mpobjaemMuTe, KOUTO ce 3aeMa Jia pazpemu. Temara
e OjarojaTHa 3a JOKTOPCKa JHCEpTaLus, IOpaau TOBa, Y€ B HayKaTa Ta3u MpobdjaemMaTuka u B
TaKbB KOHTEKCT Ha HM3JIOKEHHE € HeI0CTaThyHO paspaboreHa. B chIIOTO Bpeme Ts €
KOMIUIEKCHAa M 3a pa3pa0dOTBAaHETO M ca HEOOXOMUMH J100pa TEOpPETHYHA MOJATOTOBKA W
BHUCOKH aHAJIUTHUYHU CHOCO6HOCTI/I, KaKTO U OIIMT B U3BBPIIBAHCTO HA HAYYHHU H3CIICABAUA.
OOekT Ha aucCepTalMOHHHWS TpPyJ € (UHAHCOBOTO BB3JCHCTBHE Ha KHOEPPUCKA BBPXY
KJIIOYOBU MHAYCTPUM B YaCTHHSI M IMyOJUYHUS ceKTop Ha ['bpuus. B mpeamereH mopsabk,
U3CieBaHeTo ce (POKYCHUpa BbpPXY CEJIeM OCHOBHU MHIYCTPUHU: €HEPreTHKa, KOMYHUKAIUH,
3[IpaBeorna3BaHe, ThProBUs Ha IpeOHO, OaHKUpaHe U pUHAHCH, IIM(poBa HHPpaACTPYKTypa U
nbpxaBHU yciyrd. CriazeHO € yTBBPAECHOTO M3UCKBAHE 3a AMCEPTALlMOHEH TPYI: TOYHO U
SCHO € OIpeJesieHa OCHOBHATA H3CJIEJIOBATENICKA IIeNl - Ja Ce OMPEACISAT KOJIUYECTBEHO
(UHAHCOBUTE pa3XOAH, CBBP3aHH C KHOEPPUCKAa KAKTO B YACTHHSA, TaKa W B ITyOJWYHUS
cekTop B ['bpiiusl, ¢ aKIIEHT BBPXY pa30UpPAHETO KaK TE€3U Pa3XOJ BIHSSAT Ha MO-IIHUPOKATA
MKOHOMHKa. KbM OCHOBHaTa LieJ1 JOKTOpaHTKaTa 100aBs MEeT KOHKPETHH LU, 3a04BaliKu
OT UeHTU(HULPaHEe Ha (PMHAHCOBUTE PA3XOAU M JOCTUTANKHU /10 MPENIOPBKHU 3 MOJTUTUKH.

[Ipeum3Ho ca MpeaCTaBEHW OCHOBHUTE U3CIIEJOBATENCKM TOAXOAM U METOJH,
BKJIIOYBAIM HMH(OPMAIMOHHO OCUTYpsBaHE, aHAIW3 M CHUHTE3, MHAYKUUS M ACTyKIHS,
CUCTCMCH aHaJIn3, NCCKPUIITHUBCH AHAJIN3 U MATCMATHUKO-CTATUCTUYCCKU U MKOHOMCTPHUYHU
MCTOOH, U KOHKPCTHO U3YHCIABAHC HA NPOUCHT HAa UHIIUACHTH, JIOTAPUTMUUCH PCrPECUOHCH
aHaJIN3, aHajiu3 Ha CHCTCMHHA PUCK, ABYMCPCH aHAJIN3. Bcuuku Te AOIpPHUHACAT 3a
MOCTUTAHE Ha [EJNTE Ha M3CJICABAHETO U U3IThIHEHUE HA U3CIIEIOBATEICKITE HAMEPEHHsSI Ha
JOKTOPAHTA.

CrpykTypata Ha JAucepranusTa € H3rpajieHa JIOTMYeCKd W € IOAYMHEHa Ha
ISUIOCTHOTO pa3pabOTBaHEe HA U3CIIEI0BATEICKHS IPOOJIEM, B HIKOJIKO KIIIOUOBH IJIaBU:
VBon, Ilpernen Ha nureparypata, M3060p Ha maHHu U MeTozosiorus, EMnupuueH ananus,
Juckycus u 3akmodenue U [Ipunoxenus. TekcTbT € o6oraTeH M CIOMY4YWIMBO OHArjeleH ¢
TabMUIM U (QUIypH, KOMTO CHOCOOCTBAT 3a JA0OPOTO My BB3IpPHEMaHe M BHUKBAaHE B
CBIIHOCTA Ha M3CJIeBaHATA MPOOIEMATHKA.

[IpouereH U OCMHCIEH € TojsiM 00eM OT JUTEepaTypHU W MH()OPMAIMOHHH W3TOYHHUIM OT
pa3nuyeH XapakKTep Ha aHIVIMHCKU W TPBIKH e3uk. Cropea MeH € HM3BbpIIeHA Cepuo3Ha
npoyyBaTelHa paboTa TpPU HANMKMCBAHETO HA AMCEPTALMOHHUS TpPYyH, a B CIUCHKAa Ha
M3M0JI3BaHaTa JIMTepaTypa ca nmocodeHu 111 aureparypHu n3ro4HMKA.

ITo oTHOIIEHNE HA MPEICTABUTEIHOCTTA HA JAHHUTE, U3JI0KEHU B AUCEPTALIUATA MOXKE Ja ce
oTOeNnexXu, 4e ca ¢ HeoOXoaumara MpeiCTaBUTETHOCT W akTyanHocT. llutupanero u
[1030BaBaHETO HA IbPBUYHUTE JINTEPATYPHU U CIIPABOYHU U3TOUHHIIU € KOPEKTHO.

B TexHn4ecko oTHOILIEHHE AUCEPTALUATA € OTIMYHO opopMeHa. banancupaHa e kato 06eM B
Tpute cu TiaBu. KadectBata Ha Tabmuiure M (Urypure ca Ha MHOIO BHCOKO HHUBO.
I[OKYMGHTaI_[I/IOHHI/ISIT MaTepurajl € KOPCKTHO U3BCACH U NU3YCPIIATCIICH. CTHIIBT U €3UKBT Ha
M3JI0KECHUE Ca HA HY)KHOTO PaBHUILE 32 TUCEPTAIIMOHEH TPY/I.



2. OuneHka HA NOJIyYEeHUTE HAYYHH U HAYYHO-NIPWJIOKHH Pe3yJITaTH

B raaBa mepBa: Konuenuusita 3a kndep puck u odma xapakrepucruka Mapusa Kynapu
€ HampaBWia YCHEIIeH ONMUT Ja W3rpagd MOHATUHHO - CMHUCIOBHUS (yHIAMEHT 3a
NPOBEXJaHE Ha M3CIEABAHETO, KaTO € IMpeJCTaBHia KOHIENTyalHO KuOep pucka u e
MpWIOKKIa o0la XapakTepUCTUKa Ha YacTHUS M IMyOJMYHUS CEKTOp B MHTEpIpETauus OT
rJieJHa TOYKa TAXHOTO IMpPOSBIEHUE B KMOEPHETUYHOTO yIpaBiieHue. MHOro CIOJIy4JIUB €
HNOIXOABT M KbM oOOIlaTa KaTeropusauus Ha (PUHAHCOBUTE pPHCKOBE M CIIEIMalHATa
CTPYKTypH3aLusl Ha KHOEPPUCKOBETE U MPUIOKUMHUSA MEHUDKMBHT KbM THIX.
BbB BTOpa riaasa: Usciaensane Ha nudpoBure GUHAHCOBU YCJIYIH B CTpaTervure 3a
kuOepcurypHoct B I'bpuusi JOKTOpaHTKATa € MpPEJCTaBUiIa 33bJIO0YEHO M3CJIEIBAaHE Ha
muppoBUTe (UHAHCOBH YCIyrM B CTpaTeruuTe 3a kuOepcurypHoct B ['bprus.
[IpencraBeHUsT TEKCT Mpeasara U34epnareieH U CUCTEMaTH4eH 0030p Ha pa3BUTHETO Ha
KnOepcurypHocTTa B ['bpIusi, BKIIIOUBAI] 3aKOHOJATSITHN WHUIIMATUBH, WHCTUTYIIMOHATHU
peopMH M MEXIyHApOJHO CHTPYIHHUYECTBO. J[OKTOpaHTKara mpuiara Hay4deH IOIXO,
KOMTO Hu3BEXJa ['bpLus KaTo cTpaHa, KOSATO JEMOHCTpPHUpA ISUIOCTEH U CUCTEMATUUYEH
MOJIXO0A KbM KHOEpCUTYpHOCTTA, BKJIIOYBAIL KOOPAMHUPAHU YCWINS MEXIY Ibp>KaBHU
MHCTUTYLIMU, OM3HEC CEKTOopa M MEXIyHapoaHu naptHeopH. [locodBa ce, ue cTpaHara e
u3rpaauiaa ctaOuiHa MHCTUTYIMOHaNHA paMka, BKiarouBama NCSA, CERT crpykrypu u
MuHHCTEPCTBOTO Ha HU(POBOTO YIpaBIeHHUE, KOUTO TMOKPUBAT KAKTO MPEBEHLUATA, TaKa U
peaknuara npu wuHIOUAEHTH. OcoOeHO BHHMMaHHE ce oOpblla Ha 00pa30BAHUETO IO
KHOEPCUTYPHOCT, KaKTO CpeJl TpakJaHUTE, Taka U B OAHKOBUS CEKTOp, KbJETO C€ Mpuiarar
N00pH NMPAKTUKU U HOBU TEXHOJOTUYHM pelIeHUs. [ 'bpIs akTUBHO y4acTBa B €BPONEHCKU U
MEXAYHapOAHU WHULIMATUBU, KAaTO MO TO3M HAUMH 3acHUjIBa CBOSITA poJii B IioOajiHaTa
kubepcurypHoct. Mapus Kymapu goctura ga M3BOAM, Y€ BCHUYKO TOBa JONpPUHACS 3a
BHCOKHS 1 peUTHHT B HanmoHamHUS WHIEKC 32 KHOEPCUTYPHOCT U YCTOMYMUBOTO M PA3BHUTHE
B Ta3u crparernuecka cgepa. Oco0eHO BHMMaHUE € OTIEIEHO Ha MHTErpainusra Ha
CBhbBPEMEHHU TEXHOJIOTMH, KATO U3KYCTBEH UHTENIEKT, U aHTAKUPAHOCTTA HA YACTHHSI CEKTOD,
KOETO IOoJYEepTaBa CTpAaTErMueckara BaXHOCT Ha TeMara 3a HalMOHAJIHATa CUTYPHOCT.
TexkcTpT NeMOHCTpHpa aHAIMTUYEH IMOAXOJ M J00pa CTPYKTypa, Makap M C M3BECTHA
ILUTHTHOCT Ha MH(OpMaIUATa, KOATO OM MorJIa J1a ce 00JIeKUn Ype3 TEMATUIHO TPyIHUpaHe.

Tpera riaBa, KosiTo ce Hapu4ya AHaJM3 Ha (PUHAHCOBUTe pa3xoau 3a Kudep
pucKk B Ou3Heca M NYOJUYHUA CeKTOP B I'bpuMs € MNPaKTUKO-NPUIIOKHA YACT OT
U3CIEABAHETO, € IPOBEJEH OPUTMHAIEH IO CBOATAa CBUIHOCT MKOHOMETPUYEH AaHAJIU3.
TexkcTspT npeacTaBs akTyaJeH U 3HAYMM HU3CIIEI0BATEICKH MPOOJIEM, CBbP3aH C U3MEPBAHETO
Ha (PMHAHCOBHTE IMOCIEAUIU OT KUOEPPUCKOBETE M TAXHOTO OTPa)XEHHUE BBPXY CUCTEMHUS
pUCK B rpbukaTa nkoHoMHKa. Mapus Kynapu scHO odepraBa LiEIUTE Ha AMCEpTALUATA U
Mo4epTaBa MpaKkTUYeckara M HACOYEHOCT, 0COOEHO MO OTHOILIEHHE Ha MPEJOCTaBsIHETO Ha
HACOKH 3a B3eMmaluute perrenus. [logxonsT, 0a3upaH Ha KOJIUYECTBEHU OLIEHKU U aHAJIU3 Ha
KopeJanuu, € 000CHOBaH M Tpeiara NoTEeHIMAal 3a NPUHOC KbM Hay4YHATa M YIpaBlIeHCKaTa
npakTuka. [locienoBarenHo ca NPOBEAEHH M HHTEPIPETHPAHU PEAMIIA MUKOHOMETPUYHHU



TECTOBE M Ca HANPAaBEHU BaKHU 00001eHUs 1 n3BoAu. [IpemiokeHo e mbJiHO 0000IIeHHEe HA
EMITMPUYHUTE PE3YyJITaTH M OMHUCATENICH aHalu3 Ha KuOepuHIuaeHTuTe. MHTepnpeTupana e
3a;[1>H60qu0 onucarcjiHata CTaTUCTHKA W Ca HU3BCACHHU PCIYJITATUTC OT JABYBAPUAHTHUA
anamu3. [TogpoOHO U 3aaBIO0UYEHO Ca MPEACTaBEHH BPB3KUTE M PA3IUYHUTE MPOBEICHH B
TUcepTalsaTa TECTOBE, 3a Jla ce 0000maTr A0 pe3yiaTaTH ¥ W3BOJAU OT JIOTAPUTMHUYHHS
aHaJm3.

Bcenuko TOBa MM JaBa OCHOBAaHME J1a cMATaM, Y€ paboTaTa, M3BBpIICHA OT Mapus
Kymapu moka3zBa MHOro mo0pa TEOpeTHYHA IOATOTOBKA, KPUTHYHO OCMHCISHE Ha
KOHIICTITyaJTHUTE pa30upaHusi, 3aJbJ00YEHO aHaIM3HpaHe, KaKTO W CHocoOHOCTTa M J1a
cTUTa 10 HaydyHu 0000meHus. PazpaboTeHOTO BBB BTOpa IIaBa IMOKa3Ba YMEHHMETO M Ha
OCHOBaTa Ha 3aJBJI00YCH aHAIM3 Jla TeHepupa MeTonuveckd pemreHus. [locturHatoro B
TpeTa TIJlaBa JaBa OCHOBAaHHUE 3a W3BOJ 10 TIOBOJl MHOTO JOOpOTO IIO3HABaHE Ha
aHaM3UpaHusi OOCKT M BHUCOKAaTa CIIOCOOHOCT HAa JIOKTOPAaHTKaTa Ja W3BBpIIBA HAy4YHO-
MPAKTUYECKH W3CIICBAHUS U aHAM3HM C Pa3HOOOpa3eH XapakTep W MHCTPYMEHTapuyM. B
IAJIO0CT pa60TaTa " J0CTUra 40 U3IbJHABAHEC HA 1ICJITA HAa N3CIICABAHETO.

3. OueHka HAa HAYYHHUTE M HAYYHO-NIPHJIOKHH IIPHHOCH
Criopen MeH Hal-ChLIECTBEHUTE MPUHOCH, IOCTUTHATH B JUCEPTALMOHHUS TPy Ha
Mapus Kyuapu, ca cinennure:

IIbpBo: VYcmemHusT ONWT 3a WHTEpHIpeTanus U KiacupuKkalus Ha akTyajgHata KuOep
puckoBa exkcno3uuud B I'spuust B nepuoga 2014 — 2021 r., BbpXy OCHOBaTa Ha MOAXOJSILIO
n30paHH TIOKa3aTelld 3a YeCTOTa Ha BH3HUKBAHE W CTEMEH HA peallM3UpaHUTE IIETH.
[IpennoxxeH e 3aabJI00UEH aHATU3 HA JUHAMHUKATA HA HAaMpaBeHATa PUCKOBA Kiacu(puKaIus
B KOHTEKCTA Ha MPOSIBIICHHE B OCHOBHUTE MKOHOMHUYECKH CEKTOPU KAaTO YPE3 HEro € OlleHeHa
CTCTICHTAa Ha OMACHOCT OT KHOEp PUCKOBE 3a OTACIHU CTONMAHCKU CEKTOpH. M3BBpIeHa ¢
OpUTHHAITHA aBTOPOBA CUCTEMATH3AIUS Ha OTACTHUTE NKOHOMHYECKH CEKTOPH.

Bropo: HanpaBena e xoinyecTBeHa OLIEHKA HA BIMSHUETO Ha KUOEp PUCKOBATAa €KCIIO3UIIHS
CIpPSIMO CHUCTEMHUSI PUCK KaTo ISJI0, Upe3 M3IMOJI3BAHE Ha TOoKazaTenute: Average cost per
incident, Average cost by industry u Incident rate by industry. [Ipoydyeno u ananusupaHno e
BB3/ICCTBHETO Ha MPOSIBICHUETO HAa KuOep puckoBere crpsiMmo rojsemute "Too Big to Fail
(TBTF)" xommanum, a OTTaM M Ha CHCTEMHHUS PUCK KaTo Isu10. M3rpajieHa € JOrudecku
o0sicHEeHa cHCTeMa OTHOCHO JMHAMHUKaTa Ha BIIMSHUETO Ha KHOEp PHUCKOBETE BBPXY
CUCTEeMHHsSI PUCK CBBpP3aH C TO3M BUA KommaHuu. [IpeacTaBeHO € KakTO aKTyaJHOTO
ChCTOSIHUE, Taka W BpeMeBaTa IWHAMUKa oTpassaBamia npeanpuerute mepku oT TBTF
KOMITAaHUUTE 110 OTJEIIHUTE CEKTOPH 3a OTpaHUYaBaHE Ha KHOep pUCKOBETE.

Tpero: Cb3maBaHeTo Ha OpUTHHAIHA WKOHOMETPUYHA METOJMKA 33 YCTaHOBAaBaHE Ha
BIUSHUETO Ha KUOEp PHUCKOBETE BBHPXY CHUCTEMHHUS PHUCK. Ta3W HU3MOJ3BAaHA METOAMKA
MO3BOJISIBA JIa CE€ OMpENeIr OOIIOTO BB3JACHCTBUE HA KHOEpP PUCKOBETE BBHPXY CHUCTEMHUS
PUCK, a CBIIO U JIa ce ouepTae AudepeHIuaIis Ha YyCTAHOBEHUTE B3aUMOBPB3KH.



4. Ouenka Ha aBTOpedepaTa
B pesynTar Ha npounTa Ha aBTopedepara JOCTUTHAX JI0 3aKIIOUCHHE, Ye:
1. ABTOopedepaThbT € pa3paboTeH B CHOTBETCTBUE C M3UCKBAHUATA U € B 0011 00eM oT 35 cTp.
Toit BKiItOYBA BCHYKM HEOOXOAMMH KOMITOHEHTH — OOIIa XapaKTepHCTUKa, CTPYKTypa U
KpaTKO HM3JI0)KEHUE Ha JUCEPTAlMOHHMS TpPYJ, CIIpaBKa 3a OCHOBHHUTE HAYYHU NMPUHOCH U
CTIHCHK Ha IMyOIMKAIMUTE 110 TeMATa.

2. B cpabpxaTellHO U CTPYKTYpHO OTHOILEHHE aBTOpe(deparThbT HAI'BJIHO CHOTBETCTBA HA
AMCepTalMOHHUS TpyA. Toll KOpEeKTHO OTpa3siBa OCHOBHHUTE MOMEHTH B JUCepTalMATa B
Heo0Xo/MMaTa IIbJIHOTA M J]aBa sICHA MpejcTaBa 3a MoCTUrHaToTo oT Mapus Kymapu.

IV. Kputnunu 0es1e:KKH, IPenOpPbKU U BBIPOCH

3ano3HaBaHETO MU C TUCEPTAIMOHHUS TPYJ MU JaBa OCHOBAaHHE Jla 0000IIs, 4Ye B
HEro HsMa JOINYCHATH CBUIECTBEHH NPOMYCKH, HETOYHOCTH WM IPOTUBOPEUUS.
HecbMHeHHTE OCTOMHCTBA Ha JUCEPTALMOHHA TPYJ Ca HAJIULE U CMATaM, 4ye T JaBar
OCHOBAHHE U BB3MOXHOCT 3a aBTOPA Ha JCEpPTALUATA 1a IPOABIKY HAYYHH CU 3aHUMAHUs
B 00sacTTa Ha (PMHAHCOBUTE PA3XOH 3a KHUOEep pUCK B OM3HECa U IMyOJUYHUS CEKTOP, KAaKTO
U J1a mpernopbuaM MyOJUKyBaHE Ha OCHOBHUTE pe3yJTaTH B HAyYHHM CIUCAHUS C MMIIAKT
dbakrop.

[Ipemiaram o Bpeme Ha myOnuyHara 3amurta Mapus Kynapu na B3eme oTHOIICHHE
10 CJIEJHOTO TBBPJACHUE OT HeifHata nucepramus /uutupam/: ,,Koraro craBa BbIpoc 3a
(GUIIMHT aTakuTe — MPUYUHHO-CIIEJCTBEHATa Bpb3ka Ha ['perHmkbp Mexay SR4, REV4 u
IR4 chimectByBa camMO Mpu IBPBUS JIar, KOETO IOKa3Ba CPaBHUTEIHO KpPAaTKOTPalHO
B3aUMOJICHICTBHE MEXIYy TECTBaHUTE NpPOMEHIMBH. Ilpu 1AMpPEKTHO cpaBHEHHE Ha
pe3yaTaTUTE OT TECTA 3a MPUUMHHOCT Ha ['peiHKBD 3a Te3U NPOMEHIIUBH B LIEIHs HAOOp OT
TECTBAHU JIarOBE W THUIIOBE KHUOEPPUCKOBE MOXKEM Ja OTOENEXHM, Y€ caMoO MpHU (DUILIMHT
aTakuTe ce HaOJI0/aBa TOJIKOBAa KPaTKOTPallHO B3aMMOJIEHCTBHE — caMO MpH €IUH Jjar (Jar
2). ToBa HM 1aBa OCHOBAHME J1a IPEIIOJIOKHUM MO-CHLIECTBEHOTO BIMSIHHUE HA CIy4yallHOCTTa
IpU TPOSIBICHUETO HAa (UINMHT aTaKUT€ M TAXHOTO BB3ACUCTBHE BBPXY HPUYHMHHO-
cinencreeHuTe Bpwb3ku Mexay SR, REV u IR.“ Kak e 000cHOBaHO 3aKiIIOYEHHETO, Ue
KpaTKoTpaiiHOTO B3aumozeiicteue Mexay SR4, REV4 u IR4 npu ¢pummHr atakute ce IbJIKI
Ha CJIy4allHOCT, a He Ha ApYyru (HaKkToOpH KaTo crenuduueH MeXaHUu3bM Ha JiefcTBUE Ha TO3U
TAN aTaku wikn ocobeHoctn B naHHuTe? Mnum kato anrepHaTuBeH BbIpoc - Kaksu
JONBJIHUTETHY TECTOBE MJIM aHAIM3M OMXa MOITIM Jla MOTBBPAAT, Y€ KpaTKoTpaiiHara
IPUYMHHO-CJIE/ICTBEHA Bpb3Ka MPH (PUIIMHT aTaKUTe Ce AbJKM UMEHHO Ha CIy4aiHOCT?

V. 3akiaouenune

Huceprammonnausart Tpyn Ha Mapus Credanoc Kymapu e 1sUI0CTHO B JOOPOCHBECTHO
HAy4YHO W3CJICJBAHC HA 3HAYMM W aKTyalleH Hay4eH npoOiieM. M3ciieoBaTenckuTe 3aaaqu
VCIEIIHO ca WM3IBJIHGHW, a OCHOBHATAa IeJ € peaiu3upana. [IoCTUTHATH ca TPUHOCH OT
HAyYHO-TIPWJIOKEH XapakTep, KOWTO 00orarsBaT HAyYHOTO 3HAHWE | IIOJIIOMAarat



IIpaKTUKaTa. JlucepranmoHHMAT TPy 3aciyXkaBa IIOJOXKHUTEJIHA OLIEHKAa W OTroBaps Ha
n3uckBanusaTa Ha 3PACPD u [IpaBuiiHnKa 3a HErOBOTO IpHJIAraHe.

Benuko ToBa MM JaBa OCHOBaHME C WbJHA YOEIEHOCT Aa MNpenopb4yaM Ha
yBakaeMuTe 4WieHoBe Ha HayyHoTo :KypM na npuchAAT Ha AOKTOpaHT Mapus
Credanoc Kynapu o0pa3oBateHaTa M HAy4YHaTa cTeneH ,,JlokTop”.

25.07.2025 / rp.Copus Mogmuc:........covvvvviinenn...

Hou. n-p Mapus Mapukuna
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By: Associate Professor, Dr. Maria Todorova Marikina
Academic Specialty: “Political Economy,” Professional Field 3.8. Economics

Regarding: Dissertation for the award of the educational and scientific degree "Doctor" in
Professional Field 3.8. "Economics," Academic Specialty “Finance, Money Circulation,
Credit and Insurance” at the Department of Finance and Accounting, Faculty of Economics,
South-West University.

Grounds for presenting the review: Participation as a member of the academic jury for the
defense of the dissertation, in accordance with Order No. 1267 dated 10.06.2025 of the
Rector of South-West University “Neofit Rilski” — Blagoevgrad.

Author of the dissertation: Maria Stephanos Koutsari
Title of the dissertation: “The Financial Costs of Cyber Risk in Business and the Public
Sector in Greece”

I. Brief Biographical Information about the Candidate

Maria Koutsari was born on January 18, 1969, and is a citizen of the Greece. She is a full-time
doctoral student in the Faculty of Economics at South-West University “Neofit Rilski,” having
commenced her studies in April 2021. She has completed her doctoral program as outlined in
her academic plan and has three academic publications. Prior to enrolling in the PhD program,
she obtained a Master’s degree in Public Administration from the International Hellenic
University in Greece, as well as two preceding Bachelor’s degrees — one in Accounting and
Finance from the International Hellenic University, and another in Physical Education and
Sports Science from Aristotle University of Thessaloniki, Greece.

Her current professional role is as an operator in the Greek electricity distribution network.
From 2000 until October 2022, she worked at Piraeus Bank, where she was responsible for
customer service, administrative procedures, financial operations, and office management.

Maria Koutsari describes herself as possessing the following general skills: extensive
professional experience in the banking and energy sectors; solid academic background in
public administration, economics, and finance; excellent organizational, analytical, and
problem-solving skills; proven ability to manage administrative tasks effectively; teamwork
and communication skills and a strong commitment to professional and academic development.

In parallel, the candidate also lists the following technological skills: proficiency in office
software and administrative tools such as Microsoft Office, document management and
archiving systems, basic knowledge of financial software and reporting tools, skills in working
with digital platforms and online collaboration tools. She is fluent in Greek and English.

I1. Description of the candidate’s scientific and applied scientific output

Three independent publications have been submitted for review along with the dissertation,
thereby meeting the regulatory requirements. These publications have been published in
scientific journals, and I accept all three for evaluation:



1. Koutsari, M. (2022). Internet financial risk management. Entrepreneurship, 10(2),
70-79. DOI: 10.37708/ep.swu.v10i2.7. This article emphasizes that improved
financing, financial management and intermediary information services are the main
goals of internet finance. Maria Koutsari points out that several aspects of the internet
— including payments, cloud computing, social networks and search engines — are at
the core of this new financial paradigm. It is a newly developed financial service
incorporating features borrowed from traditional financial services, such as greater
operational convenience, broader participation, enhanced collaboration, and increased

transparency.
Koutsari further develops the idea that internet finance connects the financial industry
with the core principles of the internet — decentralization, openness, equality,

competitiveness and rivalry. The main difference between internet finance and
traditional finance lies not only in the different channels used by each financial
institution in their development but also in the participants' deep understanding of the
principles of internet-based collaboration and expansion.

2. Koutsari, M. (2023). The financial impact of cyber risk: empirical evidence from

Greece and the European Economic Area. Electronic Scientific Journal — Finance, pp.
69-82.
Koutsari’s 2023 study focuses on the financial impact of cyber risk, specifically
examining empirical data from Greece and the broader European Economic Area.
The study analyzes the relationship between cyber risk and financial performance,
aiming — as stated in the article abstract — to inform stakeholders of the need for
reliable cybersecurity strategies. It explores the correlation between the frequency of
cyber incidents and their financial consequences, contributing to a better understanding
of the economic dimensions of cyber threats in the region.

3. Koutsari, M. M. (2024). Exploring bivariate correlations in cyber risk on an industrial
level: empirical evidence from Greece and the European Economic Area.
Entrepreneurship, 12(1), 8-20. In this article, Maria Koutsari explores the bivariate
relationships between annual levels of cyberattacks and various industry-specific
characteristics. Using time series data along with Pearson and Kendall correlation
analyses, she assesses both linear and ordinal dependencies within an extensive dataset
spanning multiple industries. Her findings indicate that the telecommunications sector
and digital infrastructure show a significant inverse relationship between the frequency
of cyber incidents and systemic risk—an unexpected observation suggesting that
increased awareness or control over systemic risk might lead to a reduction in incidents.
The main aim of the article is to inform stakeholders about the key interactions between
industrial dynamics and cybersecurity outcomes, with the goal of promoting informed
risk reduction strategies and safeguarding economic interests. All three articles are
closely related to her dissertation work and can be considered as its practical validation.

ITI. Main Contributions to the Candidate’s Scientific, Applied, and Teaching Activities

1. General Overview of the Presented Dissertation



The dissertation focuses on analyzing the consequences of cyberattacks, which have become
increasingly significant in recent years, particularly with the rise of digitalization in both the
public and private sectors. The topic is highly relevant due to its focus on quantitatively
assessing the financial impact of cyber risk on Greek businesses and the public sector—an area
that remains underexplored despite its critical importance. Doctoral candidate Maria Koutsari
undertakes this challenging task. The chosen topic holds both scientific and practical value.

Maria Koutsari’s dissertation, submitted for the award of the educational and scientific degree
“Doctor,” includes abbreviations, an introduction, three chapters, a conclusion, and a
bibliography with 111 literary sources. The dissertation consists of 142 pages of text, 22 tables,
30 figures, and 1 appendix. The dissertation demonstrates the author's high level of expertise
in the field of finance and cyber risk management, as well as the candidate’s ability to integrate
theoretical frameworks with practical examples from Greek businesses and public
administration. The approach employed combines interdisciplinary analysis and precise
statistical modeling, enabling the identification of specific manifestations and consequences of
cyber threats on financial expenditures in both the private and public sectors. A particularly
positive impression is made by the candidate’s commitment to the collection and processing of
empirical data, which lends the research additional credibility and practical applicability.

Maria Koutsari has very clearly justified the significance and relevance of the topic from the
outset. She has clearly outlined the issues she sets out to address. The topic is well-suited for a
doctoral dissertation, as this area of research, particularly in the presented context, remains
underdeveloped in the scientific literature. At the same time, it is complex and requires solid
theoretical preparation, strong analytical abilities, and experience in conducting scientific
research.

The object of the dissertation is the financial impact of cyber risk on key industries within both
the private and public sectors in Greece. In terms of subject matter, the study focuses on seven
main industries: energy, communications, healthcare, retail, banking and finance, digital
infrastructure, and public services.

The dissertation adheres to the established requirement for doctoral research: the main research
objective is clearly and precisely defined — to quantitatively determine the financial costs
associated with cyber risk in both the private and public sectors in Greece, with an emphasis
on understanding how these costs affect the broader economy. To this main objective, the
doctoral candidate adds five specific goals, ranging from the identification of financial costs to
the formulation of policy recommendations.

The main research approaches and methods are presented with precision, including information
sourcing, analysis and synthesis, induction and deduction, systems analysis, descriptive
analysis, as well as mathematical-statistical and econometric methods — specifically, incident
rate calculation, logarithmic regression analysis, systemic risk analysis, and bivariate analysis.
All of these contribute to achieving the research goals and fulfilling the candidate’s research
intentions.

The structure of the dissertation is logically constructed and dedicated to the comprehensive
development of the research problem, across several key chapters: Introduction, Literature
Review, Data Selection and Methodology, Empirical Analysis, Discussion and Conclusion,



and Appendices. The text is enriched and effectively illustrated with tables and figures, which
aid in its comprehension and provide deeper insight into the core of the research problem.

A large volume of literature and informational sources of various types in English and Greek
has been read and thoroughly considered. In my opinion, a serious and thorough exploratory
effort has been made in the writing of this dissertation, with 111 sources cited in the
bibliography.

Regarding the representativeness of the data presented in the dissertation, it should be noted
that it meets the necessary standards for relevance and accuracy. The citation and referencing
of primary literature and reference sources is correct.

From a technical standpoint, the dissertation is excellently presented. It is well-balanced in
volume across its three main chapters. The quality of the tables and figures is very high.

The documentation material is correctly presented and comprehensive. The style and language
of the exposition are at the required level for a doctoral dissertation.

2. Evaluation of the Obtained Scientific and Applied Scientific Results

In Chapter One: The Concept of Cyber Risk and General Characteristics, Maria Koutsari
has made a successful attempt to establish the conceptual and semantic foundation for
conducting the research. She has presented a conceptual overview of cyber risk and provided
a general characterization of the private and public sectors, interpreting them through the lens
of their manifestation within cyber governance. Her approach to the general categorization of
financial risks and the specific structuring of cyber risks and their applicable management
strategies is particularly effective.

In Chapter Two: The Study of Digital Financial Services in Cybersecurity Strategies in
Greece, the doctoral candidate presents an in-depth examination of digital financial services
within the context of cybersecurity strategies in Greece. The chapter offers a comprehensive
and systematic review of the development of cybersecurity in the country, encompassing
legislative initiatives, institutional reforms, and international cooperation. The doctoral
candidate applies a scientific approach that portrays Greece as a country demonstrating a
holistic and systematic strategy toward cybersecurity—one that involves coordinated efforts
between governmental institutions, the business sector, and international partners. It is noted
that Greece has built a solid institutional framework, including the NCSA, CERT structures,
and the Ministry of Digital Governance, covering both prevention and incident response.
Particular attention is given to cybersecurity education—both for the general public and within
the banking sector—where best practices and new technological solutions are being
implemented. Greece actively participates in European and international initiatives, thereby
strengthening its role in global cybersecurity. Maria Koutsari concludes that all of this
contributes to Greece’s high ranking in the National Cybersecurity Index and its sustainable
development in this strategic field. Special attention is devoted to the integration of modern
technologies, such as artificial intelligence, and the involvement of the private sector—further
highlighting the strategic importance of the topic for national security. The text demonstrates
an analytical approach and solid structure, although the density of information could be eased
through thematic grouping.



Chapter Three, titled Analysis of the Financial Costs of Cyber Risk in Business and the
Public Sector in Greece, constitutes the practical-applied part of the research, where an
original econometric analysis is conducted. The chapter addresses a current and significant
research problem related to the measurement of the financial consequences of cyber risks and
their impact on systemic risk in the Greek economy. Maria Koutsari clearly outlines the
objectives of the dissertation and emphasizes its practical focus, particularly with regard to
providing guidance for decision-makers.

The approach based on quantitative assessments and correlation analysis is well-founded and
offers potential contributions to both scientific and managerial practice. A number of
econometric tests have been consistently conducted and interpreted, leading to important
generalizations and conclusions. A comprehensive summary of the empirical results is
provided, along with a descriptive analysis of cyber incidents. The descriptive statistics are
thoroughly interpreted, and the results of the bivariate analysis are clearly presented. The
relationships and various tests carried out in the dissertation are presented in detail in order to
synthesize findings from the logarithmic analysis.

All of this gives me reason to believe that the work conducted by Maria Koutsari demonstrates
very strong theoretical preparation, critical understanding of conceptual frameworks, in-depth
analysis, and the ability to reach scientific generalizations. The work developed in Chapter
Two showcases her ability to generate methodological solutions based on thorough analysis.
The achievements in Chapter Three support the conclusion that she possesses excellent
knowledge of the subject matter and a high capacity to carry out scientific and applied research
using diverse tools and methods. Overall, her work successfully fulfills the aim of the study.

3. Evaluation of Scientific and Applied Scientific Contributions

In my view, the most significant contributions achieved in Maria Koutsari’s dissertation are
the following:

First:

A successful attempt to interpret and classify the current cyber risk exposure in Greece during
the period 2014-2021, based on appropriately selected indicators such as frequency of
occurrence and extent of realized damage. An in-depth analysis of the dynamics of the risk
classification is provided in the context of its manifestation in key economic sectors, assessing
the level of cyber risk threats for individual industries. An original sectoral classification of the
economic sectors is developed by the author.

Second:

A quantitative assessment of the impact of cyber risk exposure on systemic risk as a whole,
using indicators such as Average cost per incident, Average cost by industry, and Incident rate
by industry. The influence of cyber risk events on large “Too Big to Fail (TBTF)” companies
has been examined and analyzed, thereby contributing to the understanding of systemic risk
overall. A logically structured framework is developed to explain the dynamics of cyber risk
influence on systemic risk associated with this category of companies. Both the current state
and the temporal trends are presented, reflecting the measures taken by TBTF companies across
sectors to mitigate cyber risks.



Third:

The development of an original econometric methodology for identifying the impact of cyber
risks on systemic risk. This methodology allows for the determination of the overall impact of
cyber risks on systemic risk, as well as the identification of differentiation in the established
interrelationships.

4. Evaluation of the Dissertation Abstract (Autoreferat)
As a result of reviewing the dissertation abstract, I reached the following conclusions:

1. The abstract has been developed in accordance with the requirements and has a total
length of 35 pages. It includes all necessary components — a general overview,
structure, and a brief presentation of the dissertation, a summary of the main scientific
contributions, and a list of publications related to the topic.

2. In terms of content and structure, the abstract fully corresponds to the dissertation. It
accurately reflects the key points of the dissertation with the necessary completeness
and provides a clear understanding of the results achieved by Maria Koutsari.

IV. Critical Remarks, Recommendations and Questions

Upon reviewing the dissertation, I find that there are no significant omissions, inaccuracies or
contradictions. The undeniable strengths of the dissertation are evident and I believe they
justify and support the author’s continued academic work in the field of financial costs of cyber
risk in both the business and public sectors. I also recommend that the key findings be published
in peer-reviewed journals with an impact factor.

I suggest that during the public defense, Maria Koutsari address the following statement from
her dissertation (quote): “In the case of phishing attacks, the Granger causality between SR4,
REV4, and IR4 exists only at the first lag, which indicates a relatively short-term interaction
among the tested variables. When directly comparing the results of the Granger causality test
for these variables across the entire set of tested lags and types of cyber risks, we note that such
short-term interaction — only at one lag (lag 2) — is observed solely for phishing attacks. This
allows us to assume a more significant role of randomness in the occurrence of phishing attacks
and their impact on the causality between SR, REV, and IR.”

How is the conclusion justified that the short-term interaction between SR4, REV4 and IR4 in
the case of phishing attacks is due to randomness and not to other factors such as the specific
mechanism of this type of attack or particularities in the data? Alternatively: What additional
tests or analyses could confirm that the short-term Granger causality in phishing attacks is
indeed due to randomness?

V. Conclusion

The dissertation of Maria Stefanos Koutsari is a comprehensive and conscientious scientific
study of a significant and timely research problem. The research tasks have been successfully
accomplished and the main objective has been achieved. The work presents contributions of
an applied scientific nature, which enrich scientific knowledge and support practical
application. The dissertation deserves a positive evaluation and meets the requirements of the



Law on the Development of the Academic Staff in the Republic of Bulgaria and its
Implementing Regulations.

All of this gives me full confidence to recommend to the esteemed members of the Scientific
Jury that the doctoral candidate, Maria Stefanos Koutsari, be awarded the educational and
scientific degree “Doctor.”

25.07.2025/Sofia
Signature:  ..iieiiiiiiiiiiiienn
Assoc. Prof. Dr. Maria Marikina
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