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OcHoBaHME 3a NpEACTaBIHE HA CTAHOBHUIIETO: YYacTHE B ChCTaBa HAa HAYYHOTO XYpU IO
3alUTa Ha JUCEPTAMOHHMS TPpyH chriacHo 3amoBen Ne 645 / 04.03.2026 r. na Pexropa Ha
YHCC.

1. Undopmauus 3a 1ucepranra

JlokTopaHThT ce € oOydaBall MO JOKTOpPCKa Mporpama KbM KaTteapa ,HeaBumxuma
cooctBenocT Ha busnec ¢akynrera Ha YHCC no nayuna cnieruanaoct 3.8 UIkoHOMHUKa.

CeriacHo mpejcTaBeHus aBTopedepar 00yuyeHHUETO € OCHIIECTBEHO B HHJMBHIyallHa
dbopMa, a qUCepTAlMOHHUSAT TPYA € pa3padoTeH Mo HAyYHOTO PbKOBOJCTBO Ha J1oL. A-p Emun
[Tanazos.

2. O0ma XxapakTepuCTHKA HA MPeJACTABEHUS IHCEePTALMOHEH TPY/

[IpencraBenara gucepranus € CTPYKTypHpaHa Mo aKaJeMUYHO U3AbPIKaH U JTOTHYECKU
MOCIIE/IOBATEeNIeH HAa4YMH W BKIIOYBA ChAbpPXKAHUE, CIUCHK HA CHKPAIEHUATA, CIHCHK Ha
¢durypute, cniMchbK Ha TaOIMIUTE, YBOJ, TPU OCHOBHH TIJIaBU, 3aKjtOdyeHHe, Oubnuorpadus,
Nekapanus u npuioxkenue. O0umsaT odem Ha Tpyaa € 218 ctpanunu. M3cneaBanero chabpka
100 rpadmyHum W TAOMWYHM WIIOCTpallMUd, OT KouTo 52 durypu u 48 Ttabnuim.
bubnuorpadusta o6xBama 353 U3TOUHUKA.

Temara Ha AucepTanMOHHHS TPYZ € aKTyajdHa, 3HAYMMa W C SICHO M3pa3eH HaydeH |
HAyYHO-TIPUJIOKEH XapakTep. Ts 3acsra eIuH OT Hall-ChIIECTBEHUTE CHBPEMEHHU BBHIIPOCU B
W3CIe/IBaHUsATA HA OM3HECAa — JIajil U M0 KaKbB HAYMH WU3KYCTBEHHSIT UHTEIICKT BIIHSIEC BHPXY
NpeACTaBsIHETO Ha KommaHwurte. llenta Ha nucepramusaTa € EMIOUPUYHO Ja U3CJIC/IBa
BB3JICHCTBUETO HA W3KYCTBCHHUS HWHTEICKT BBPXY (UPMEHOTO TMPEACTaBsIHE, KaTo
pasrpaHryYaBa OPraHU3AIMOHHO M OMEPATHBHO PaBHUIIE HAa aHanu3a. OOEKT Ha U3CIIEIBAHETO
€ HKOHOMHUYECKOTO TMPEJCTaBsIHE Ha GUPMUTE, a IPEAMET — POJIsiTa HA U3KYCTBCHUS UHTCIICKT
KaTo CTPATETMYECKH M ONIEPATUBEH (DAKTOp, KOMTO BIIUsC BHPXY TOBA MPEICTABSHE.

OcHoBHaTa Te3a €, Y€ W3IMOJI3BAHETO HAa WM3KYCTBEH HHTEJICKT OKa3Ba (PUHAHCOBO
BB3JICCTBUE BHPXY MPEICTABIHETO HAa YaCTHUTE KOMIIAHWU KAKTO Ha OTNEPAaTUBHO/MPOIIECHO,



Taka ¥ Ha OPraHMW3alMOHHO/CTPATETUYECKO PaBHUINE. Ta3u Te3a € onepanroHaTu3UpaHa 4pes3
IBE XWIOTE3UM —3a OPraHU3allMOHHOTO IMPEACTAaBSIHE W 3a ONEPATHBHOTO IIPEACTaBSHE.
N3cnenBaneTo ce ocHOBaBa Ha OoraTa W pelieBaHTHA Hay4Ha JIUTEPATypa, KOSTO MOAKPETIs
KOHIIENTyaJHaTa paMKa Ha HM3CJIECIBAHETO MO OTHOIIEHWE HA JUTUTAIU3ALUATA, W3KYCTBEHHUS
WHTENIEKT, U3MEPBAHETO Ha MPEJICTABSIHETO, 3pejocTTa Ha u3KycTBeHus uHTenekt (UU) u
BB3/CHCTBUETO Ha AUTHTAIIHUTE U I -1eiiHOCTH BBPXY PUpPMUTE.

3. OueHka HA MOJIyYeHUTe HAYYHH U HAYYHO-NPUJIO0KHU Pe3yaTATH

JIOKTOpaHTHT MOCTUra JOOPHU Hay4YHU U HAy4HO-TIPHIIOKHU pe3ynTtaTH. CuiiHa cTpaHa
Ha U3CJIEBAHETO € M30paHMsIT METOJOJIOTMYECKH JAM3aiiH, KOWTO chyeTaBa Iperjea Ha
JUTEepaTypara, KOJIMYECTBEH aHAJIN3 HAa OPraHU3allMOHHO PaBHUIIE M AHKETHO M3CJIEJIBaHE Ha
OlepaTUBHO paBHHUILE. M3M013BaHaTa METOI0JIOT M € a/IeKBaTHA Ha MIOCTABEHATa Ll U 3aJa4u
Y TI03BOJIIBA aBTOPBT J1a JOCTUTHE 10 ApIYMEHTHUPAHU EMIIMPUYHU U3BOJM.

Ha opranuzanuoHHO paBHMIIE aBTOPHT aHadu3upa 318 repMaHCKH KOMITaHWH,
BimoueHn B uHaekca CDAX, 3a mepuoma 2013 — 2024 r. OcoOeHO MOCTHXKEHHE €
pa3paboTrBaHeTo W mpwiaranero Ha Quantitative Artificial Intelligence Level (QAIL) —
OpPUTMHAJIEH M3MEPUTENI, U3TPaZicH BbPXYy BTOPUYHHU JAHHHU OT TOAMIIHU OTYETH U MATEHTHA
uHpopmanus. Ha omepaTuBHO paBHMILE JUCEPTAHTHT MPOBEXKAA H3cienBaHe cpen 121
KoMMmaHuu u aHamusupa edexra or UM B paznuunu dupMenn QyHKIMH U TPOLECH, ChC
crienajieH GoKyc BbpXy (pacuiIuTH MEHUIKMBHTA.

JlucepTallMOHHUAT TPyJ U3MBJIHSABA YCHEIIHO [IOCTaBEHUTE Led M 3aJadM.
N3cneaBaneTo nokas3pa, ye U3KYCTBEHMST UHTENIEKT BiIMsie TU(PEPEHUUPAHO BbPXY PUPMEHOTO
npeacrtassiHe.  [lomydeHuTe — pe3ynTaTd  yCTaHOBSBAT — OTpULATeNIeH  €(pEeKT  BBPXY
peHTabmiHOCTTA, H3MepeHa upe3 ROA, u mnonoxureneH e(pekT BbpPXYy CTOHHOCTTAa Ha
komrnanusta. Hapex c¢ ToBa ce moka3Ba, ye Bpb3kata Mexay WMU-aktuBHocTHTE U
MIPEACTaBSAHETO CJIe/IBA HENMHEWHA TpaekTtopus U 4ye MM oka3Ba ChIECTBEHO BB3ICHCTBHE
BBPXY MHOKECTBO ONEpPAaTUBHU MPOLIECH U (PyHKLIUH.

4. OueHka HA HAYYHHUTE H HAYYHO-TIPUJIOKHU MPUHOCH

[TocouenuTe OT aAucepTaHTa NPUHOCU CIOpPEN MEH ca KOPEKTHO (OpMYJIUpaHU U
JOCTaThYHO YOETUTETHO MOAKPETIEH! OT TEKCTa Ha JTUCEepTalUsITa U MPOBEICHUTE EMIMPUIHU
aHanu3u. Te ca pejeBaHTHU KbM H3CJIEAOBATEICKUS MPOOJIEM M TOKa3BaT CaMOCTOSITENIHA
Hay4yHa paborTa.

Cpen OCHOBHUTE HAy4YHH WM HAYYHO-IIPWJIOKHHM NHPHUHOCH HAa AMCEPTALUOHHMS TPYA
MorarT J1a ObAaT OTKPOCHU:

* Pa3paGorBaHe Ha OpUTHMHAJIEH METOJOJOTMYECKH TOJIXOJ 3a H3MEpBaHE Ha
opranuzanmonHoTo pasauie Ha MU upe3 Quantitative Artificial Intelligence Level
(QAIL);

 Emnupuuno noka3BaHe, 4Ye W3KYCTBEHUAT MHTENEKT OKa3Ba AudepeHuupaHo
BB3JIeHiCTBUE BHPXY (GUPMEHOTO MPECTaBSIHE;

* Hnpentudunupane Ha HenuHeHa 3aBucuMocT Mexay HMU-aktuBHOCTHTE W
(GbupMEeHOTO MpejiCcTaBsiHE, KOETO JJ00aBsi BaKeH HIOAHC KbM ChIIECTBYBallaTa
JIUTEpaTypa;

* IlpenocraBsiHe Ha EMIMPHUYHM JIOKA3ATEJICTBA 3a CHIIECTBEHO Bb3chcTBUEe HA NN
BbPXY IIUPOK KPBr (QupMeHH (YHKIUH W TPOLECH, BKIIOYUTETHO (HaCHINTH



MEHUI)KMBHTA;
+  @opMynupaHe Ha NMPAKTUYECKU MPUIOKUMH MPEMOPHKH 3a YIPABICHCKH pPEIICHMUS,
CBBpP3aHU C BHEAPSBAHETO U U3noia3BaHeTo Ha .
Te3n mpuHOCH MMAT KaKTO HAYYHO-TIPUIIOKEH, TaKa U SCHO M3Pa3eH MNPAKTUYECKH
XapakTep.

5. Ounenka Ha ny0JMKALMHUTE MO JUCEPTANMATA

ABTOpPBT MMa Tpu NyOJIMKaUMKM MO TeMaTra Ha Juceprauusara. Te ca TeMaTU4HO
pelleBaHTHM M OTpa3siBaT ChHIIECTBEHH YacTU oOT usciaeaBanero — WU wu  ¢acwiuru
MEHUKMBHT, OpraHU3alMOHHAa 3pesocT 1o otHomenue Ha MM u BausHuero vHa UN-ycnnusara
BBPXY KIIIOYOBU (PMHAHCOBM INOKa3zaTeau Ha KommaHuurte. Crnopes MEH Te3H IyOJIMKaluHu ca
JOCTaThYHU MO OpoM W chAbpKAHME M JAaBaT YOEOUTENHW [OKAa3aTejCcTBAa 3a HaydHaTa
aKTUBHOCT Ha JUCEpTaHTa B 00JacTTa Ha JUCEPTaIUATA.

6. Ouenka Ha aBTopedepaTa

ABTOpedeparbT € MOATOTBEH B CHOTBETCTBUE C aKaJIEMUYHUTE HW3MCKBaHUA. Toi
aJICKBAaTHO TIPEJICTaBs CTPYKTypaTa, [[eTa, METOAO0JIOTUsATa, OCHOBHHUTE PE3yITaTH, IPUHOCHUTE
U mOyOJIuKaluuTe Mo aucepranusta. ABTopedeparsbT naBa siCHA M JOCTaThYHO IThJIHA
IpeicTaBa 3a JUCEPTALMOHHOTO M3CIEBAHE M CBHOTBETCTBA JOOpE Ha CBHIAbPKAHUETO Ha
'BJIHUAS TPYI.

7. KpuTtnunm 0ejie:KKu, NPpenopbKH U BHIPOCH

JlucepTanusra € ¢ BHCOKO Ka4eCTBO M HSAMaM ChIICCTBEHU KPUTHYHU OCJICIKKH, KOUTO
Jla HaMaJIsIBaT HeHAaTa HayYyHa CTOMHOCT.

Karo npemnoprka 3a Obaemy u3ciaeaBaHus OUX MOCOYMIT pa3lIUpsIBaHE HA EMITHPUIHHUS
00XBaT OTBB]I FTEPMAHCKUTE MyOIMYHNA KOMITAHWH W BKJIIOYBAHE Ha MO-IIMPOKa MEXTyHApOIHA
CpaBHHTENIHA TEpCreKTuBa. bu OWIO MONE3HO CHIIO Taka Ja ce BKIIOYAT MaJKUd U CPEIAHH
NPEANPUATAS M J1a C€ TPOABDKH pa3padOTBAaHETO Ha IMO-O0CKTHMBHU WHJIUKATOPH 3a
OIIEPaTUBHOTO TpeJICTaBsIHEe. Te3u MpenopbKu HE OTCIa0BAT CTOMHOCTTA HA HACTOSIIHS TPY/I,
a ouepTaBaT Bb3MOXKHHU HaIpaBiieHus 3a Objernia padbora.

8. 3akiloueHue

Jlucepranusra Ha Tema ,,Artificial Intelligence and company performance: a two-level
analysis* mpejcTaBisiBa 3aBBPIICHO, CAMOCTOATETHO M aKTyaJIHO HAyYHO H3CIIEJIBaHE C SICHO
dbopMynHpaHa H3CIIeI0BATEIICKA 1€, TIOIXOIAIa METOI0IOTHS U 3HAYMMH HAyYHU W HAy4YHO-
MPUIOKHUA pe3yaTaTu. JlucepTaHTHT MOKa3Ba MHOTO JO0OpO TO3HABaHE Ha WH3CJeJBaHAaTa
mpoOiieMaThKa M ClIoCOOHOCT 3a CAaMOCTOSITEIIHA aKaIieMUYHa padoTa.

Bb3 ocHOBa Ha W3I0KEHOTO U3pa3sBaM IOJOXKHUTEIHO CTAHOBHINE M MOAKPETISIM
MPUCHKIAHETO Ha oOpa3oBaTelIHaTa M Hay4dyHa CTEMEH ,,JJOKTOp ™ M0 Hay4dHa CHernuaiHocT 3.8
HNxonomuka Ha Jlanuen Maiiep.

Codwus, 04.04.2026 r. [Moammuc:
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From: Assoc. Prof. Dr. Atanas Dimitrov Georgiev, Sofia University “St. Kliment
Ohridski”, Faculty of Economics and Business Administration, Scientific Subject: 3.8
Economics

Subject: Dissertation for the award of the educational and scientific degree "doctor" in
3.8 Economics at the UNWE.

Author of the dissertation: Daniel Maier
Thesis topic: Artificial Intelligence and company performance: a two-level analysis

REASON for submitting the opinion: participation in the scientific jury for the defense of
the dissertation work according to Order No Reason for submitting the opinion: Order of
the Rector of the UNWE 645 / 04.03.2026. of the Rector of the UNWE.

9. Information about the dissertation candidate

The doctoral candidate has been enrolled in a doctoral program at the Department
of Real Estate Property, Business Faculty, University of National and World Economy.
The dissertation has been prepared under the scientific supervision of Assoc. Prof. Dr.
Emil Papazov.

10.General characteristics of the presented dissertation work

The dissertation is structured in a conventional and academically appropriate
manner and includes a table of contents, list of abbreviations, list of figures, list of
tables, introduction, three main chapters, conclusion, references, declaration and
appendix. Its total volume is 218 pages. The analysis includes 100 graphic illustrations,
of which 52 are figures and 48 are tables. The bibliography contains 353 sources.

The topic of the dissertation is highly relevant and significant both scientifically
and practically. It addresses one of the key contemporary issues in business research,
namely whether and how artificial intelligence affects company performance. The aim
of the dissertation is to empirically investigate the impact of artificial intelligence on
company performance by distinguishing between organizational and operational
dimensions. The research object is company-level economic performance, while the
research subject is the role of artificial intelligence as a strategic and operational factor
influencing this performance. The main thesis of the dissertation is that the use of
artificial intelligence exerts a financial impact on the performance of private companies,
both at operational/process level and at organizational/strategic level. This thesis is
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operationalized through two hypotheses: H1 on organizational performance and H2 on
operational performance.

The dissertation is based on extensive and relevant scientific literature. The
chosen literature supports the conceptual framing of digitalization, artificial intelligence,
performance measurement, Al maturity, and the impact of digital and Al-related
activities on firms. The literature base is sufficiently broad and appropriate to the topic.

11.Evaluation of the obtained scientific and applied scientific results

The dissertation achieves relevant scientific and scientific-applied results. A
major strength is the methodological design, which combines literature review,
guantitative organizational-level analysis, and survey-based operational analysis. The
research methodology is appropriate to the aim and tasks of the dissertation and allows
the author to reach meaningful empirical conclusions.

At the organizational level, the author analyzes 318 German companies listed in
the CDAX index over the period 2013-2024. A particular achievement is the
development and application of the Quantitative Artificial Intelligence Level (QAIL), an
original measurement instrument based on secondary data from annual reports and
patent data. At the operational level, the author conducts a survey among 121 companies
and studies the effect of Al across different company functions and processes, with a
specific focus on facility management.

The dissertation successfully fulfils its aim and tasks. It demonstrates that Al
affects company performance in a differentiated way. The results show a negative effect
on profitability, measured by ROA, and a positive effect on company value. The study
also finds that the relationship between Al activities and performance follows a non-
linear trajectory and that Al has a significant impact on multiple operational processes
and functions.

12.Evaluation of scientific and applied scientific contributions

The contributions indicated by the doctoral candidate are, in my opinion, correctly
identified and sufficiently supported by the dissertation text and empirical analysis. They
are relevant to the research problem and demonstrate independent scientific work. The
main scientific and scientific-applied contributions of the dissertation may be
summarized as follows:

- Development of an original methodological approach for measuring
organizational Al level through the Quantitative Artificial Intelligence Level
(QAIL);

- Empirical demonstration that artificial intelligence has differentiated effects on
company performance;

- lIdentification of a non-linear relationship between Al activities and company
performance, which adds nuance to the existing literature.

- Empirical evidence of a significant impact of Al on a range of company functions
and processes, including facility management.



- Formulation of practically applicable recommendations for managerial decision-
making.
These contributions are both scientific-applied and practically relevant.

13.Evaluation of dissertation publications

The author has three publications related to the dissertation topic. They are
thematically relevant and reflect important parts of the dissertation research: Al and
facility management, organizational Al maturity, and the influence of Al efforts on key
financial company metrics. These publications are adequate in number and subject
matter and provide sufficient evidence of the doctoral candidate’s scholarly activity in
the area of the dissertation.

14.Evaluation of the abstract

The abstract is prepared in accordance with academic requirements. It adequately
reflects the structure, purpose, methodology, main findings, contributions and
publications related to the dissertation. It gives a clear and sufficiently complete
overview of the dissertation research and corresponds well to the content of the full
dissertation.

15.Critical notes, recommendations and questions
The dissertation is of high quality and | do not have substantial critical remarks
that would diminish its scientific value.

As a recommendation for future research, |1 would suggest extending the empirical
scope beyond German listed companies and including a broader international
comparative perspective. It would also be useful to include small and medium-sized
enterprises and to continue developing more objective indicators for operational
performance. These recommendations do not weaken the value of the present
dissertation; they simply indicate possible directions for future work.

16.Conclusion

The dissertation entitled “Artificial Intelligence and company performance: a two-
level analysis” represents a completed, independent and relevant scientific study with a
clearly formulated research aim, appropriate methodology, and meaningful scientific
and scientific-applied results. The doctoral candidate demonstrates very good knowledge
of the field and the ability to conduct independent academic research.

On the basis of the above, | express a positive opinion and support the award of
the educational and scientific degree “Doctor” in Subject 3.8 “Economics” to Daniel
Maier.

Sofia, 04.04.2026 Signature: ...........ccooeiiinnn..



