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CTAHOBHIIIE

ot nou. a-p Crosin umo Kupos,
3a IpUCHKIaHe Ha oOpa3oBarTeHaTa U Hay4Ha crerneH ,,JJOKTOP*

Ha Mapus Credanoc Kynapu

ITo noxTopcka nporpama ,,duHaHCH, TAPUIHO OOPBIICHUE, KPEAUT U 3aCTPaxOBKa™;
[Mpodecnonanno manpasienue: 3.8 NkoHOMHKA;

O6nact Ha BuclIeTo obpa3oBanue: 3. CounanHu, CTOMAHCKU U PaBHHU HAYKH;

Tema: ®uHaHCOBHUTE pa3Xxoau 3a KHOEp pUCK B OM3HEca U MyOJIMuHus ceKTop B ['bpiius;

Hayuen pwkoBoguten: mpou. a-p Bnagumup Lenkos, FO3Y ,,Heodut Pricku®.

[. O000meny 1aHHHU 32 POLEAYPATA U JOKTOPAHTA

Cnc 3amoBea Ne 1267 ot 10.06.2025 r. Ha Pekropa na KO3V ,,Heodur Pun-
CKM"‘ € OIPENIEJICHO HAYYHOTO KYPH I10 IPOLIEaypa 3a 3alUTa Ha JUCEPTALMOHEH
TpyZ Ha TeMa ,,OMHAaHCOBUTE pa3Xxolu 3a KHOep pUCK B OM3HEca U MyOIMYHUsA
cextop B ['bprus® ¢ aBTop Mapus Kynapu — gokropant B penoBHa ¢opma Ha
oOydeHue KpM Karezpa ,,duHaHCcH U 0TYETHOCT . B mpecTaBeHns KOMIUIEKT OT
MaTepHualy ca MPUIOKEHN BCHYKH HOPMATUBHO MPEJIBUICHH 3a 3alIUTaTa 10Ky-
MEHTH, BKJI. J€KJIapalus 32 CbOTBETCTBHE C MUHUMAIHUTE HAlMOHAIHHU MU3HCK-
BaHus 1o 4. 20, ai. 2 u 3 ot 3PACPB. JlokTopaHThT € mpeacTaBuil 3 CTaTHu,
KaTO BCHUYKH Ca CBbpP3aHU C TeMaTa Ha JAMCEpTAIsITa W/WUIN MPEACTaBAT eMIIH-
PUYHM pE3yJITaTH OT U3CJIEABAHETO. JIOKYMEHTHUTE Ca U3PSIIHUA U JaBaT Bb3MOXK-
HOCT J1a C€ OLICHW T'OTOBHOCTTA HA JOKTOPAHTA 3a 3alLUTA.

Mapus Kynapu nma 6orat aiMUHHUCTPATUBEH OMUT B OAHKOBHS ceKTop. Pa-

00TuIa € MoBeYe OT JBAJECET TOAMHU B CTpyKTyparta Ha Piraeus Bank B I'bprius.



Ts 3aBbpinBa OakanaBbpcka cterneH no "®du3nuecko Bb3MUTAHKUE U CIIOPTHU Ha-
yku'" B YHuBepcurera ,,Apuctoren‘’ B CoayH. MHOTO rOMHH NTO-KbCHO TS MPO-
MeHs CBOs mpodwt Ha oOpa3oBaHKMe U MPHUA00MBa BTOpa OakalaBbpCKa CTEINECH
1o ,,CueToBOACTBO U puHaHCH B MexayHapoaHus yHUBepcuTeT Ha ['bpius. OT
CHIIMSI YHUBEPCUTET MMa U MAarucThpCKa CTEIeH 1o ,,Ilyonudna agMuHHECTpa-
s, OueBUAHO MOCIEeABAIIOTO 00pa30BaHUEe, HATPYHAHUs TPAKTUUYECKHU OMUT U
aMOMIIMUTE HA JOKTOPAHTA Ca S HACOUYWIN KbM pa3pabOTBaHETO HA HACTOSIIOTO
HAY4YHO U3CJieIBaHe. Biajee aHIMICKY €31K, KOETO YJIECHSIBA JOCThIIA U 10 pa3-

HOO6p&3HI/I HN3TOYHHUIM 34 HAYYHU U3CIICABAHUNA.

II. Ouenka Ha HAYYHO-NPAKTHYECKUTE Pe3yJITATH U NIPUHOCH

JlucepramusTa € mocBeTeHa Ha akTyasiHa nmpobiaemaTrka. TemaTa € 0coO6eHO
Ba)KHA B KOHTEKCTA HA HapacTBaIlaTa IUTUTAIN3AIMs, MAaCOBOTO M3IOJI3BAHE HA
MHPOPMAITMOHHUTE TEXHOJIOTHH Y TTOBHUIIIEHATA YSI3BUMOCT Ha MKOHOMHYECKUTE
areHTu KpM KuOepartaku. [Ipe3 mocneHuTe rOAUHN YeCTOTaTa M MaadbT Ha TI0-
NO0OHU MHITUJEHTHU OenexaT PhCT, a METUTE 3acAraT HE CaMO OTJICITHU OpTaHm3a-
IIUH, HO U 00IIIecTBaTa KaTo Is110. B Ta3u Bpb3ka n300pbT HAa TeMaTa MOKa3Ba, ue
aBTOPBHT € HACOYMJI BHUMAHUETO CH KbM BBIIPOC, KOWTO € €THOBPEMEHHO aKTya-
JIEH, HEIOCTATHYHO M3CIIeBaH B ["'bpIIMsI U C TOJSIMO IPAKTUIECKO 3HAYCHUE.

CrtpykTyparta Ha Tpya € Ipyra HeroBa cuiHa cTpaHa. JlucepranusTa € usr-
pazieHa B JIOTMUECKA IMOCJIEI0BATEIIHOCT, KOSITO YJIECHSBA MPOCIEISIBAHETO Ha
npobieMa. BpBeneHneTo ouepraBa usciaenoBaTesckara paMka u nedunupa 3amna-
gyuTe (ChIUTE HEMPABUIIHO ca 0003HAYCHHU KaTo Ienn). Besika yact monpuHacs
3a U3rPAKIAHETO Ha U3cleAoBaTescKaTa Te3a 0e3 1a ce oMy CKaT U3IHUIIHU TOB-
TopeHus. M3mon3BaHaTa CTpyKTypa MoKa3Ba He caMO aKaJieMUYHa AUCIHILINHA,
HO ¥ YMEHHUE JIa C€ TPeICTaBh MpobieMaTuKaTa B OJAPEICH U pa3oupaem Bul.

EMnupuyHUAT XapakTtep Ha M3CIEABAHETO MPEACTaBIsABAa €IHO OT OCHOB-

HUTC MY HOCTOﬁHCTBa. ABTOp’bT Impuiara paSHOO6p8,3HI/I CTaTUCTHUYCCKH U HMKO-



HOMETPUYHU METOJIY 3a aHAJIN3. PerpecuoHHUTE MOJIENN, KOPETAUOHHHUTE TEC-
TOBE U APYTUTE U3NOA3BAaHN MHCTPYMEHTH ITO3BOJIABAT /1a CE€ U3BENAT UHTEPECHU
3aBUCUMOCTH U J]a C€ JOKaXke BAJIMTHOCTTA HA OCHOBHUTE XUNOTe3u. biarogape-
HUE€ Ha TO3M MHCTPYMEHTapUyM aBTOPBHT YCTAHOBSIBA CTATHCTUYECKH 3HAYMMA
OTpHIIaTENIHA KOPENalus MEXly CHCTEMHUST PUCK U HUBATa Ha KHOepCcHOUTHATA
B ['bp1iusi. ABTOPBT CBBP3Ba TOBA C YCIIECIIHATA aJalTalls U YKPENBaHE Ha Op-
raHU3alluUTe TPU HAJTUYUETO Ha MO-TojsiM Kubeppuck. Meroponorusara € Ha-
II'JIHO aJI€KBaTHA Ha LIEJIUTE U 3aJaYUTE HA U3CJIEIBAHETO.

WNuTtepnperanusita Ha pe3yJITaTUTE € 3a1bJI00YEHA U CMUCTIEHA. ABTOPBT HE
Ce€ OrpaHr4yaBa 0 MEXaHUYHO MPECTAaBSHE HA YMCIIOBU JIaHHU, & U3BEXKA JIOTU-
YEeCKHU BPB3KU U 00SICHEHU S, KOUTO MPUAABAT MPAKTUYECKUS XapaKTep Ha U3CIIe-
BaHeTo. BrieuaTisBaiio € yMeHHETO 3a MHTEPAUCUUILIMHAPEH TTOIX01 — KOMOU-
HUPAHETO Ha 3HAHUS U KOHIEMNINH OT Pa3IMYHU 00JacTH Ha HayKaTa, B T.4. UH-
(hopMaIlMOHHUTE TEXHOJIOTUH.

Cpen npyrute npeIuMcTBa Ha Tpy/ia Cie/iBa Jja C€ OTKPOU CIIOCOOHOCTTA Ha
aBTOpa Ja UACHTU(ULKMpA MPA3HUHU B ChIIECTBYBalllaTa Hay4YHa JUTEpaTypa u
71a 000CHOBE HEOOXOAMMOCTTA OT IOBJIHUTENHU u3caeaBanus. He Ha nocienHo
MSICTO, CTUIBT Ha U3JI0KEHHUE € IOCTHIIEH U SICHO (POpPMyIIHpaH, KOETO yJIeCHsBa
BB3NPUEMAHETO Ha MpoOaemMaTHKaTa.

ABTOpBT 3asBsIBa TPU KJIIFOYOBU MPUHOCA, KATO BCUYKHU TE Ca CIEICTBUE OT
HaIpaBeHHs eMIupHuueH aHanus. [locouennte npuHocH Morar aa 6b1at NOTBBP-
neHu. JIeMCTBUTENHO, EMIIMPUYHATA YaCT ChIbPKA OPUTMHAIIHA KOJIMYECTBEHU
OLICHKU Ha ()MHAHCOBUTE MOCJEAUIIM OT Kubep prckoBete. M3non3BaHeTo Ha Tec-
TOBE 3a KOpenalus U JIOTApUTMUYEH PErPECUOHEH aHAJIN3 Ca KJIIACHYECKHU HAyYHU
MOJIXO/IU, HO TSAXHOTO MpHUJIaraHe B KOHTEKCTa Ha HIETUTE OT KUOEp pUCKOBE UM
HOCH IPUHOCEH XapaKTep.

[Tposepkarta c iThenticate, HanpaBeHa oT uznarenackust komiuiekc Ha KO3V -
biaroesrpaz, He ycTaHOBSABA CXOACTBO U IJIArMATCTBO C UyX AU TpyAoBe. lucep-

TalusATa UMa UHJEKC Ha cxoAcTBO 2%. ToBa naBa OCHOBaHME J1a c€ TBBPIU, Ue



TPYABT NPCACTABIIBA OPUTMHAIHO HAYYHO HM3CJICABAHC, OTrOBApsAIIO HAa aKaac-

MHUYHHUTC CTaAaHAAPTH.

III. KpuTtuuHu 0es1esKKM U NPenopbKu

OcCHOBHHMSAT MPoOJIEM Ha pa3padOTKH KaTo HACTOSIIATa JUCEPTAIUS € CBBP-
3aH C JIMIIcaTa Ha YHU(PUIIMpaHa U TOCTaThYHO I'bJiHA HHGopMarus. To3u aedu-
LIUT HAa JAHHU 3aTPYAHsBA IOCTUTAHETO HA MAKCUMAaJIHA TOYHOCT U HaJEKIHOCT
IpU U3BEKIAHETO Ha pesyaratute. [IpobneMbT ce 3aciiiBa OT umncaTa Ha U3MoJ-
3BaHMTE U3XOJHU JIaHHU B MPUIOKEHUSITA Ha Juceprauusara. ToBa cb3iaBa U3-
JIMILIHYA CbMHEHUS! OTHOCHO TSIXHATa JOCTOBEPHOCT, KOETO MOJKEIIE JIECHO /1a Ce
u30erne. M3non3Banara BpeMeBa pamka Ha nanaute — 20142021 r., npeacras-
JsiBa U3BECTHO orpaHuueHue. B cdeparta Ha kubepcurypHocTTa AMHAMUKATa €
M3KJIIOYUTEIHO BUCOKA, KATO 3aIUIAXUTE U MOJIEIUTE HA aTaKU C€ MPOMEHST
MHOTo OBp30. XyOaBo 1eme 1a b€, ako NPUCHCTBAILIE IEPCIIEKTHBA U 3a MOC-
JIETHUTE TOANHHU.

B yBozma Ha nucepranusra e GopMmynrpaHa 3agadara — ,,/1a C€ MpeIoCTaBsIT
IPENOPBKU 32 NOJ0OPSABaHETO HA MEPKUTE 32 KHOEPCUTYPHOCT M HaMaJlsIBaHE Ha
¢bunancoBure 3aryou‘. B xona Ha aHanm3a ce ChAbPIKAT OTJCIHU UAEU U HACOKU
B Ta3u MOCOKA, HO SICHO CTPYKTypUpaHa TOYKA C MPAKTUYECKU MPENOPHKHU JIUII-
cBa. BxirouBaHeTo Ha 1og00HA YacT OM YJIECHUJIO MPAKTUYECKOTO M3IMOJI3BAHE
Ha pPe3yJTaTUTe OT TPYyAa.

JpyT acnekT, KOUTO MOXe Ja Ob/ie BKIOYEH B OBbJCI aHATIU3, € Bpb3KaTa
MEXK]Iy BHEJPSIBAHETO Ha HOBUTE TeXHOJoTruM, kato Al, ML u np., u ¢punanco-
BUTE epexTH OT KubeppuckoBeTe. B ananu3a ce otoens3Ba, 4e yBeIu4aBaHEeTo Ha
Opos Ha CITYKUTEITUTE MOXE Jla HaMaJlld cpeiHus puHaHCOB eeKT OT Kubeparta-
kute (ctp. 133, durypa 20). Moxe nu TOBa Ja 0O3Ha4YaBa, Y€ OPraHU3ALMHUTE B
I'bp1us ciieqBa 1a MHBECTUPAT NIOBEYE B YOBELIKUTE PECYPCH, OTKOJIKOTO Aa U3-
noJi3BaT noteHnuana Ha Al? Bbp3MoKHO M € oTpuaTesIHaTa Kopenanus J1a ce

IBJDKY Ha Juricata Ha Al B mpeBeHnusTa cpenty kubep puckose B [ 'bpius?
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Cnopnenenute O€JEeKKM B HUKaKbB Clly4ail He HaMalsiBaT Ka4YeCTBOTO Ha JU-
CEpTALMOHHUS TPy, KaTO UMAT 32 1IeJI J1a ca MOJIe3HHU 3a ObJIeuuTe pa3paboTKu

Ha JIOKTOPAHTA.

IV. 3akaw4yenne

JlucepTalMOHHUAT TPy MOKa3Ba, 4e JoKTopaHThT Mapus Kymnapu noOpe
[I03HaBa MU3CJIE0BATEICKAaTa TEMA U KOMIIETEHTHO OOpaBU ChC CTATUCTUYECKUS
MHCTpYMEHTapuyM. ToBa MM JJaBa OCHOBAaHHMETO J1a JIaM CBOSTa MOJIOKUTEIHA
OLIEHKA 3a MPOBEACHOTO OT HEsl U3CJIEBAHE B AUCEPTALMATA (PE3IOMUPAHO B aB-
TopedepaTa), M IpeAIaraM Ha Hay4qHo >KypH Jia pUChaAu oOpa3zoBaTesiHaTa U Ha-
y4Ha CTeleH ,,JokTop** Ha Mapus Kyuapu B o0nact Ha BucmieTo oOpa3zoBaHue: 3.
Conuaiiu, CTOMAHCKU U IPaBHU HAYKH, TpoQecroHaNHo HanpasiieHue: 3.8 Mko-
HOMHKA, JTOKTOpCKa mporpama: ,,duHaHCcH, MapuiaHO OOpbILEHUE, KPEAUT U 3ac-

TpaxoBKa““.

Hara: 25.08.2025 r. UneH Ha )KYpHUTO: ............ 1| P
(ooy. 0-p Cm. Kupos)
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OPINION
by Assoc. Prof. Stoyan Dimov Kirov, Ph.D.,

on the awarding of the educational and scientific degree "Doctor"

to Maria Stefanos Koutsari

under the Doctoral Program “Finance, Monetary Circulation, Credit and Insurance”;
Professional Field: 3.8. Economics;

Field of Higher Education: 3. Social, Economic and Legal Sciences;

Title: The financial costs of cyber risk in business and the public sector in Greece;

Scientific Supervisor: Assoc. Prof. Vladimir Tsenkov, SWU ,,Neofit Rilski‘.

I. Overview of the Procedure and the Doctoral Candidate

By Order Ne 1267 of 10 June 2025 of the Rector of South-West University
“Neofit Rilski”, the scientific jury was appointed for the procedure of defense of
the dissertation entitled “The Financial Costs of Cyber Risk in Business and The
Public Sector in Greece”, authored by Maria Koutsari — a full-time doctoral stu-
dent at the Department of Finance and Accounting. The submitted set of materials
includes all documents required by law for the public defense of the dissertation,
including a declaration of compliance with the minimum national requirements
under Article 2b (2) and (3) of the Bulgarian Academic Staff Development Act.
The doctoral candidate has presented three articles, all of which are related to the
dissertation topic and/or present empirical results of the research. The documents
are complete and provide the necessary basis for assessing the candidate’s readi-

ness for the public defense.



Maria Koutsari has extensive administrative experience in the banking sec-
tor, having worked for more than twenty years within the structure of Piraeus
Bank in Greece. She obtained her first Bachelor’s degree in Physical Education
and Sports Sciences at Aristotle University of Thessaloniki. Many years later, she
changed her educational profile and earned a second Bachelor’s degree in Ac-
counting and Finance at the International University of Greece. From the same
institution, she also holds a Master’s degree in Public Administration. It is evident
that her subsequent education, accumulated practical experience, and academic
ambitions have guided her towards the development of the present scientific re-
search. She is proficient in English, which facilitates her access to a wide range

of sources for academic study.

I1. Evaluation of the Research Outcomes and Practical Contributions

The dissertation is devoted to a highly relevant issue. The topic is particu-
larly important in the context of the growing digitalization, the widespread use of
information technologies, and the increased vulnerability of economic agents to
cyberattacks. In recent years, both the frequency and scale of such incidents have
been rising, and the damages affect not only individual organizations but also
society as a whole. In this regard, the choice of topic demonstrates that the author
has addressed an issue that is both current and insufficiently studied in Greece,
while also having considerable practical applicability.

The structure of the work is another of its strengths. The dissertation is or-
ganized in a logical sequence, which allows the research problem to be followed
in a clear and coherent way. The introduction outlines the research framework
and defines the tasks (which, however, are designated as goals). Each part con-
tributes to the development of the research thesis, avoiding undue repetition. The
adopted structure demonstrates not only academic rigor but also the ability to pre-
sent the problem in an orderly and comprehensible manner.

One of the major strengths of the dissertation is its clear empirical focus. The

2



author employs a range of statistical and econometric techniques, including re-
gression models and correlation tests, which make it possible to identify mean-
ingful relationships and to validate the main hypotheses. Using this methodolog-
ical toolkit, the analysis reveals a statistically significant negative correlation be-
tween systemic risk and the frequency of cyber events in Greece. The author in-
terprets this finding as evidence of organizational adaptation and resilience in the
face of higher levels of cyber risk. Overall, the methodological approach is well
aligned with the aims and tasks of the study.

The interpretation of the results is both thorough and meaningful. Rather
than limiting herself to the mechanical presentation of numerical data, the author
identifies logical connections and offers explanations that strengthen the practical
relevance of the study. Particularly noteworthy is the interdisciplinary perspec-
tive, which brings together insights and concepts from several fields, including
information technology.

Among the other strengths of the dissertation is the author’s ability to iden-
tify gaps in the existing literature and to justify the need for further research.
Equally important, the style of writing is clear and accessible, which facilitates
the reader’s understanding of the issues under discussion.

The author identifies three key contributions, all of which derive from the
empirical analysis. These contributions can be confirmed. Indeed, the empirical
section provides original quantitative estimates of the financial impact of cyber
risks. The use of correlation tests and logarithmic regression analysis represents
well-established scientific methods, yet their application to the context of cyber-
related losses gives them genuine contributory value.

The 1Thenticate check, carried out by the Publishing Complex of South-West
University Blagoevgrad, did not identify any similarity or plagiarism with other
works. The dissertation shows a similarity index of 2%, which provides grounds
to affirm that the work represents an original piece of scientific research that

meets academic standards.



I1I. Critical Remarks and Recommendations

The main challenge for studies such as this dissertation lies in the lack of
standardized and sufficiently comprehensive data. This shortage makes it difficult
to achieve maximum accuracy and reliability in the results. The problem is com-
pounded by the absence of the raw data in the appendices, which creates unnec-
essary doubts regarding their authenticity—an issue that could have been easily
avoided. In addition, the time frame of the data (2014-2021) constitutes a limita-
tion. In the field of cybersecurity, developments evolve at an exceptionally rapid
pace, with threats and attack patterns changing constantly. It would have been
valuable to include a perspective covering the most recent years as well.

In the introduction, one of the stated tasks is to ‘provide recommendations
for improving cybersecurity measures and reducing financial losses.” While the
analysis offers some guidance in this regard, the dissertation does not include a
clearly structured section devoted to practical recommendations. Incorporating
such a section would have enhanced the practical utility of the research findings.

Another aspect that could be explored in future research is the relationship
between the adoption of new technologies, such as Al, ML and others, and the
financial impact of cyber risks. The analysis notes that an increase in the number
of employees may reduce the average financial effect of cyberattacks (p. 133,
Figure 20). Could this suggest that organizations in Greece should invest more in
human resources rather than relying on the potential of AI? Is it possible that the
observed negative correlation is due to the limited use of Al in preventing cyber
risks in Greece?

The remarks shared here in no way diminish the quality of the dissertation.
Rather they are intended to provide constructive input for the author’s future re-

search endeavors.



IV. Conclusion

The dissertation demonstrates that the doctoral candidate, Maria Koutsari,
demonstrates good knowledge of the research topic and works competently with
statistical methods. On this basis, I give my positive assessment of the research
presented in the dissertation and recommend to the scientific jury that Maria
Koutsari be awarded the educational and scientific degree ‘Doctor’ in the field of
Higher Education: 3. Social, Economic and Legal Sciences, Professional Field:
3.8 Economics, Doctoral Program: Finance, Monetary Circulation, Credit and In-

surance.

Date: 25 August 2025 Prepared by: ............... 1 D
(Assoc. Prof. Stoyan Kirov, Ph.D.)
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