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OTHOCHO:  JUCepTalMOHEH TPy. 3a IPUCHKIAHE HA oOpasoBaTeHa W Hay4Ha
CTCMEH ,JA0KTOP® mo PuHAHCH, HapPUYHO OOPBIICHHE, KpemuT Hu
3acTpaxoBka/05.02.05/8 103V ,,Heodut Puncku“ bnaroesrpay.

Ocnosanue 3a miperncTaBsHe Ha CTAHOBHUILETO: y4JacThe B ChCTaBa Ha HAYYHOTO
Kypu IO 3alUTa HA  JUCEPTAUMOHHHSA TPYH CBIJIACHO  3amoBej
Nel267/10.06.2025r. na Pextopa na FO3Y bmaroesrpan.

ABTOp Ha IHCEPTANMOHHMS TPYA: Mapus Credanoc Kynapu
Tema ma nucepraumonnus Tpyxa: ,, DWHAHCOBHTE pa3xoau 3a KuOep pHCK B
busHeca u myGnuanms cexTop B I'bprms®

. O6o6menn 1annu 32 HayuHATA NPOAYKUMSA U NefiHOCTTAa HA
KaHauaaTa
Obobwenu konuvecmeenu u kavecmeeny Oanuu 3a HAYYHOU3CNIe008ameNCKama u
neoazozuyeckama OetiHocm Ha KaHOudama.

Mapus Credanoc Kyuapu ce e o6yuasana B penoBHa (opma Ha
00y4eHre 110 JOKTOpCKa IporpaMa KbM Karenpa ,,OMHAHCH U OTYETHOCT" Ha
Cronanckus dakynrer na FOrosananmaus yHuBepcuTeT ,,Heodbut Puncku“ B
rp. bnaroesrpan mo Hayuna crenumannocr ®OusHancH, Napu4HO OOpBINEHHE,
Kpemut wu 3actpaxoBka /05.02.05/, mpodecuonanno HampasieHue 3.8
»IKoHOMHUKa“. Temara Ha AUCEPTalMOHHUS TPYX € ,,OMHAHCOBUTE pa3xonu

32 KuOep pHCK B OW3Heca W IyOIHIHUS cekrop B ['sprus®. Temara e



M3KIIOYUTENHO aKTyallHa, IpeaBul ObP30TO pa3BUTHE Ha MH(GOPMAOHHHTE
TCXHOJIOTMH, U3KYCTBEHUS HHTEIEKT U IUHAMHAYHATA JUTATAIAZANNS B TIOYTH
BCHYKH CCKTOpPU Ha MKOHOMEKarta. ToBa OT cBOS cTpaHa, BOAM 1O OBP30
HapaCTBaHE Ha PasIMYHHUTE BHUIOBE KUOEp PHUCKOBE, YMATO Pealn3alHs Ha
IpaKTHKa, € MOTEHIHAHO CBBP3aHa ChC CHUIECTBEHH (DMHAHCOBHU 3arybu,
KaKTo 3a OW3Heca, Taka W 3a IbprKaBara.

JucepranoHHmAT TPy IMa KilacH9ecKa CTPYKTYpa 1 Ce ChCTOH OT
YBOI, TpH TJIaBH, 3aKIIOYCHUE W U3IOJI3BaHa JIUTepaTypa B o6y 06eM ot 153
cTp. B pamkute Ha yBona, mmcepTaHTKaTa ONMMCBA TIPEAMETa W O0GEKTa Ha
U3CJICIBAHE, OCHOBHHTE IE€IM M 33Ja4d, KAaKTO M W3IOJ3BAHHTE
u3cnenoBarencky Meronu. OCHOBHATA Il HA TPyJAa € Ja ce HPOCIeNsT H
OLEHAT QMHAHCOBUTE IOCTEIULH OT PEeAIU3AMITA HA PA3IAYHATE BHJIOBE
KHOep PUCKOBE B HIKOM KIIOYOBH CEKTOPH OT IPBLKATA HKOHOMHKA M
IyOJMYHus ceKTop Ha crpanara. [IbpBa r1aBa e o3ariasena ,, KoHIenmmsTa
3a KMOEp PUCK U 00Ina xapakTepucTuka®. Ts e u3IsuIo TEOPETUYHA IO CBOS
XapaxTep, KaTo B PaMKHUTE Ha TasM 4acT JOKTOPAHTKATA OIUCBA PA3BUTUETO
Ha HOBHUTE TEXHOJIOTMY U MPOM3THYAIMTE OT TOBa prcKoBe. Mapus Kyrapu
aHaJIM3Upa CPABHUTEIHO MOAPOOHO M PA3IIIEKAa HAKOM KIFOYOBH IOHSTHS,
Kacaell HMH(QOPMAIMOHHATE TEXHONOIWH, (UHAHCOBHS PHCK, KAKTO U
ChIIECTBYBAIKTe (OPMH Ha KHUOEp CHTYPHOCT M 3aIUIaXH, WIABAINA OT
MHTEPHET cpenaTta. Bropa raasa e osarnasena ,,M3ciensane Ha IEdpPOBUTE
(MHAHCOBM yCNYTM B CTpareruute 3a KubepcurypHoct B I'spumst®. Io
CBINECTBO Ta3W YacT NPEJCTaB/IsIBa ONMCAHUE Ha Pa3BUTHETO HA PA3IMUHUTE
perynanuv, HMMalld 3Ha4YeHWe 3a KuOepcurypHoctta B L'bprus,
UHCTUTYLUUTE, KOUTO CE 3aHMMABAT C Hesl, KAaKTO U ONUTA Ha OW3Heca B Tas3u
00J1acT, KaTo aKITeHT e IIOCTABEH Hali-Bede Ha TO3W BHB (HHAHCOBATA coepa.
Tpera riasa e ,,AHanu3 Ha QHHAHCOBHTE Pa3XO/HU 3a KHOEp PHCK B OusHeca
¥ nyomumdHus cextop B I'spmms. BecmopHo, Tasw wacT mpencTaBisBa

IEeHTBPBT Ha M3CNejoBaTencKara padbora Ha Mapus Kynapu. Mimernno Tyk, T



KIacH(puUIpa Hali-4ecTo cpemanuTe KuGEp PUCKOBE, IIPaBU CTATUCTHIECKH
aHAIIM3 3a TAXHOTO NPOSABICHHE W 3aryOHMTe, KOMTO Te HOCAT HA TPBIKHUS
OusHEC M IBpiKaBa.

Besika enHa OT WacTHTe Ha JECEPTALMATA Ce OTIMYABA C nobpa
CTPYKTypa, O6alaHCHPaHOCT X 0GOCHOBAHOCT [0 OTHOLICHHE HA JOCTUTHATHTE
u3BOJIM. /lMcepTaHTKaTa ChyMsiBa ja HAIIPaBH AHAJIA3, KOWTO 12 IEMOHCTpPHUPA
Ha TIpaKTHKa OIACHOCTTa OT pean3aluaTa Ha Pa3IMIHUTE KHOEPPHCKOBE 34
TPBIKaTa HKOHOMHKA M IbpaBa. FIMEHHO B TOBa CuMTaM, Ye ce HAMUPA U

Hal-TOJIIMOTO JIOCTOMHCTBO Ha IIPEACTABCHU S U3CIICA0BATEIICKN Tpyno.

Ovyenxa na nayunume u na npaxmuseckume pesynmamu u npuHoCcU Ha
oucepmanma

B pamkure Ha muCepTANMOHHHS TpYH MOTaT ga ObIAT OTKPHUTH
CJICTHATE HAY4YHO-NPWIOKHM IIPUHOCH, KOUTO MOraT Aa ObIAT OTHECEHH B
chepara Ha oborarsiBaHe Ha CBHINECTBYBALIUTE 3HAHUS IO OTHOLICHHE HA
KHOEPPUCKOBETE M TEXHHTE HeGIArOMpHATHH (GMHAHCOBH MOCIEIMIA npu
pealn3anusTa uM:

1. Usebpiiena e knacudukanus Ha KHOEpPUCKOBETE B I'spuius 3a
neproma 2014-2021 mHa 6a3a TIAXHOTO NPOSBICHAE W CTENeH Ha
peallu3upaHy IMEeTH.

2. VBnounssaiiku IOKasaTelH Karo CpefHA CTOWHOCT HA WHIAIEHT,
Cpe/iHa CTOMHOCT 10 MH/lyCTPUY U MPOIEHT Ha MHIUIEHTH 110 HHIyCTPHH,
AUCEPTaHTKATa € ChyMsia [la KIaCHQHUIUpa U aHaIU3Upa IPOSBICHUETO
Ha pa3IMYHUTE KUOEpPHCKOBE 3a IphIKaTa HKOHOMEKA. CIENHUarHo
BHUMaHUE € 00BPHATO Ha pealn3aiysaTa Ha KHOEPPHUCKOBETE 38 HAKOK OT
TOJIMHUTE KOMIIaHWM B CTpaHaTa, KOMTO MOTaT [a MOBIHSSAT BBPXY
CHCTEMHUS PUCK KATO ISLIO.

3. Hampasen e amamui3 Ha BIMSHWETO Ha KHOGEpPPHCKOBETE BBPXY
ISUTOCTHMS CHUCTEMEH DPHCK, IIPHCHII Ha TPhIKaTa MKOHOMHKA, KaTo ca

YCTaHOBEHU HSIKOU B3aMOBPB3KH MEXAY OTAECITHU KI/I6eppI/ICKOBe u ¢



OICHCHO TIXHOTO CBbBKYITHO BB3/ICHCTBHE.

C‘II’IT&M, Y€ BCCKH €IUH OT IIPUHOCUTE MOXKE Ia 6’1),116 BHCOKO OLI€EHEH KaTo
AOoIpHHACAIN 34 oborarsBaHe Ha CBIICCTBYBAIIUTE 3HAHUSA B obnactra Ha
KI/I6ep38.H.II/ITaTa " IIPOSABICHUETO HA PHCKOBETE, HABAIM OT BCE ITO-KOMILIEKCHO
pasBuBalllaTa C€ OUTATAIM3ALUSI Ha CbBPEMCHHATa HKOHOMMKA. B€30HOpHO
MHCIIS, Y€ MaKap TeMara Ha HACCPTAIMOHHUSA TPy Ja € HACOYE€Ha CIIEHAATHO
KbM IIPOSBIICHHUETO Ha KI/I6eppI/ICKOBeTe 3a I'pbIKaTa HKOHOMHUKA, HSIKOH OT
H3BOOAUTE, OO KOHTO IOCTHUTAa HAOKTOpAaHTKATa, C€ OTHACIT 3a BCIKO €aOHO
CbBPECMEHHO CTOIIAHCTBO U B TO3U CMHCHI AACCPTATUOHHUAT TPYXI ou
IpeacraBigBal HHTEPEC 3a pmaneu OO-IIKMPOK KpPBI' OT YHTATCIA WU
HpO(beCI/IOHaJII/ICTI/I B 00J1acTTa Ha HIPOSABIICHUCTO HA KI/I6eppI/ICKOBeTe H 3amurara

OT THAX.

II. Kpuruqnu Gesexxku u npenopbKu
Ilo chbimecTBO HSAMaM HAKAKBE KPUTHYHH GeNesKKi. Cuuram, uye
H3BBpIICHATA OT IUCEPTAHTKATa U3CIeN0BaTeICKa padoTa e Ha JOCTATHYHO
BUCOKO HHBO, KaTO HM3BOIAMTE 1O KOHMTO MOCTHTa Ca JIOTMYECKH HoOpe
noCTpoeHH U obocHoBanu. CHIHO GMX Tpemopbuair Ha Mapus Kymapu na
IPONBIDKA  M3CICAOBATENCKATa CH paboTa B Ta3d HAWCTHHA HHTEPECHA
00J1aCT, THI KaTO M3CIENBAHMUS C ON06EH XapakTep Iie ObIaT BCe MO-IeHHN

u HGO6XOI[I/IMI/I, KaKTO B KpPaTKOCPOYCH TaKa U B ABIITOCPOYCH UCPHUOA.

1. 3akjayeHue

JlacepTanoHHMAT TpyA OTroBaps HA W3WCKBAHHATA Ha 3aKOHAa 3a
PasBUTHEC Ha aKaIe€MU4IHMA CbCTaB, lIpaBUHMKa 32 HETOBOTO NpHIAra#e u
IlpaBuiHuKa 3a ycTpoHcTBOTO M neifHocTTa Ha FO3Y »Heoput Pricku“ rp.
braroesrpan. C HacTosIEeTO CTAHOBHIIE 1aBaM CBOSTA TTOJNOKITENHA OLIeHKA 3a
[IPOBEAICHOTO U3CIICABAHE, IPEJICTABCHO B IMCEPTALMOHHUS TP, aBTopedepara

u yomkanuute. Ilpennaram Ha [lounTaemuTe UieHOBE Ha HayunoTo xypu na



C€ MMPUCHIY 00pa3oBaTeNHATA ¥ HAYYHA CTEEH »Jl0kTOp” Ha Mapmus Credanoc

Kynapu.

Hata: 15.08.2025

PernameHT (EC)
ot 27 .04.2016 1.




OPINION
By: Assoc. Prof. Dr. Zheko Nikolaev Milev
University of National and World Economy

Finance, Monetary Circulation, Credit and Insurance /05.02.05/

Regarding: Dissertation for awarding the educational and scientific

degree “Doctor” in Finance, Monetary Circulation, Credit and Insurance

/05.02.05/ at SWU “Neofit Rilski” — Blagoevgrad.

Basis for presenting the opinion: participation in the scientific jury for the
defence of the dissertation according to Order No. 1267/10.06.2025 of the
Rector of SWU Blagoevgrad.

Author of the dissertation: Maria Stefanos Kutsari
Title of the dissertation: “The Financial Costs of Cyber Risk in the Business

and Public Sector in Greece”

I. Summary of the Candidate’s Scientific Output and Activities

Maria Stefanos Kutsari pursued full-time doctoral studies in the
Department of Finance and Accounting at the Faculty of Economics of SWU
“Neofit Rilski” in Blagoevgrad, specializing in Finance, Monetary Circulation,
Credit and Insurance /05.02.05/, professional field 3.8 “Economics.” The
dissertation topic is “The Financial Costs of Cyber Risk in the Business and
Public Sector in Greece.” The topic is highly relevant given the rapid development
of information technologies, artificial intelligence, and the resulting dynamic
digitalization across nearly all sectors of the economy. This leads to a rapid
increase in various types of cyber risks, whose realization is potentially associated

with significant financial losses for both businesses and the state.



The dissertation follows a classical structure and consists of an introduction,
three chapters, a conclusion, and references, totalling 153 pages. In the
introduction, the doctoral candidate outlines the subject and object of the research,
the main goals and tasks, as well as the research methods used. The main goal is
to trace and assess the financial consequences of various types of cyber risks in
key sectors of the Greek economy and public sector. Chapter One is titled “The
Concept of Cyber Risk and General Characteristics.” It is entirely theoretical,
describing the development of new technologies and the resulting risks. Maria
Kutsari provides a detailed analysis of key concepts in information technology,
various forms of financial risk, and existing forms of cybersecurity and threats
from the internet environment. Chapter Two is titled “Research on Digital
Financial Services in Cybersecurity Strategies in Greece.” This section describes
the development of regulations relevant to cybersecurity in Greece, the
institutions involved, and the experience of businesses, with a focus on the
financial sector. Chapter Three is “Analysis of Financial Costs of Cyber Risk in
Business and the Public Sector in Greece.” This is the core of Maria Kutsari’s
research. She classifies the most common cyber risks, conducts statistical analysis
of their occurrence and the losses they cause to Greek businesses and the state.
Each part of the dissertation is well-structured, balanced, and substantiated in
terms of conclusions. The candidate successfully demonstrates the practical
danger of cyber risk realization for the Greek economy and state, which I consider

the greatest strength of the research.
Evaluation of Scientific and Practical Contributions

The dissertation presents the following applied scientific contributions that enrich

existing knowledge about cyber risks and their adverse financial consequences:

o Classification of cyber risks in Greece for the period 2014-2021 based on

their occurrence and extent of damage.



» Using indicators such as average incident cost, average cost by industry,
and incident percentage by industry, the candidate successfully classifies
and analyzes the manifestation of various cyber risks in the Greek
economy. Special attention is given to the impact on large companies that

may influence systemic risk.

* Analysis of the impact of cyber risks on the overall systemic risk inherent
in the Greek economy, identifying interrelations between specific cyber

risks and assessing their cumulative effect.

Each contribution is valuable for enriching knowledge in the field of
cybersecurity and the manifestation of risks arising from the increasingly complex
digitalization of the modern economy. Although the dissertation focuses on
Greece, many of the conclusions are applicable to any modern economy, making
the work relevant to a broader audience of professionals and readers interested in

cyber risk and protection.
II1. Critical Remarks and Recommendations

I have no critical remarks. I believe the research conducted by the candidate is
of sufficiently high quality, and the conclusions are logically constructed and
well-founded. T strongly recommend that Maria Kutsari continue her research in
this fascinating field, as studies of this nature will become increasingly valuable

and necessary in both the short and long term.
ITII. Conclusion

The dissertation meets the requirements of the Law on the Development of
Academic Staff, its implementing regulations, and the regulations of SWU
“Neofit Rilski” — Blagoevgrad. With this opinion, I give a positive evaluation of

the research presented in the dissertation, the abstract, and the publications. I



propose to the Honorable Members of the Scientific J ury to award the educational

and scientific degree “Doctor” to Maria Stefanos Kutsari.

Date: 15.08.2025

Jury Member: Assoc. Prof. Dr. Zheko Milev

PernamenTt (EC) 2016/679 Ha EBponeickusi napnameHT u Ha CbBeTa oT
27 .04.2016 .




