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ECONOMIC OVERVIEW

%XOJWULDKDV FRQWUDFWHG E\ RQ DQ D Q<QUXTHO TEXIDVULWH

7KH VORZGRZQ LQ LQGXVWULDO SURGAXFWLRERPEDUHG
WR DV D UHVXOW RI UHGXFHG H[SRUWVOGKXPB Q® D\KG bl
JRUHLJQ 'LUHFW ,QYHVWPHQW )', LQ W&HHPIHH VBRI EELHR® Z}
PDLQ UHDVRQV IRU WKH GHHSHQLQJ UHFHWWRLRRS CCRAR HRQW
KDV FOLPEHG WR RYHU LQ 'HFHPEHU IURPDQG LY
H[SHFWHG WR SDVV WKH PDUN E\ PLG

), OHYHOV KDYH GHFOLQHG FRQVLGHUDBW®WKH QHVW RUWK
(XURSH IDFLQJ D VKDUS SXOOEDFN RIWKWHY%X® HEEGMWDD 4%
%1% GDWD WKH ODUJHVW GWRS LQ RQ D@ ®RXD XMW £DVL
UHDO HVWDWH UHQWLQJ DQG EXVLQHORZEBWEY PWRQKVYD¥
DQG FRQVWUXFWLRQ T8.Q WRHHIHRVD Q) EWANVWUH V
WKDQ WKRVH LQ WKH GHYHORSHG FJR/X QW2 IGHHW HZKRLS
VWDUWYV 'HVSLWH WKH IDFW WKDW %1%RKDW@KWUWKH B
UHFRUG ORZ OHYHO RI LW UHP DL QIVOWRY EW LVWHH/QL B R
VXLW LQ HDVLQJ WKH OHQGLQJ UHVWULFWLRQV IXUWKHU

SECTOR BRIEFING

B3ULPH \LHOGY KDYH GHFRPSUH\WESWGVEQFB WKHLU ORZHVW

$OWKRXJIK WKLV RXWZDUG PRYHPHQW D\HHMD\D X\HR/ K Y
VHIPHQWY DUH VWLOO XQGHU SUHVVXRH GEKGWDR W R B XHR\u
FRUUHFWLRQV DFFHOHUDWHG WRZDUG VW HDKOH HVQNGD WIH WK €
IRUHLJQ SXUFKDVHUV DV ZHOO LQFUHD# HRRDRGOGVWDQ QB/HM
FRPSDUHG WR + 'HVSLWH WKDW IRU WIRK GHBN DU MW
LQYHVWPHQW YROXPHMRI@KYNVKWMKDORRUH WKDQ GRZQ R

$OWKRXJK IRUHYDBTIXQYHWWRQV LQFUHDVHG LQ WKH VHFR
VWLOO EHORZ WKH OHYHOV RI SUHYLRXNO\HPURS HRIRP STOU
%XOJDULD DOVR VHHPV WR EH Rl OHVWWVQVQHUHB @ MARWY Y
LQVWLWXWLRQDO IXQGV DQG FROOHFW LSYUR SHHKWF O NQ G
H[DPSORHPQMRU UHWDLO WUDQVDFWLRQ RFF X UHG WRQ %XC
VKRSSEGQWUHSYUHVHQW D UHODWLYHO\ ODUJH GHDWUBR

WUDQVDFWLRQV LQ WKKDIBWHEHR@.! PRORYR POQ

Key Economic Indicators 2005 T H1 2009

Macroeconomic Indicator 2006 2007 H1 2008 H2 2008 Q3 2009*
**3 *URZWK

$QQXDO ,QIODWLRQ "HE

)', YiEOQ 1RY
)", Rl *'3 1RY
%DVH ,QWHUHVW 5DWH 'HF
&XUUHQW $FRRX'QW 1RY
7UDGH %DODQFH RI *'3 1RY
8QHPSOR\PHQW 5DWH 1RY

$YHUDJH ORQWK®DO\ 6DODU\

6RXUFH 16, %1%
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Market Trends

$,QYHVWPHQW DFWL
LQFUHDVHG WRZDU
RI WKH \HDU IXHOH(
QXPEHU RDQY® OH

OHDVHEDFN WUDQV

$3URSHUW\ RZQHUYV
UHDG\ \HW WR GLVS
WKHLU DVVHWV DW
DQG \LHOG OHYHOV
RSSRUWXQLVWLF IX
H[SHFWLQJ

$:LWK WKH H[FHSWL
FRXSOH RI GHDOV W
FORVHG LQ WKH EH.
WKH \HDU WKHUH ZI
PDMRU GHDOV LQ W
VHIPHQW LQ RY
RI WKH WRWDO LQY
YROXPH EHORQJV W
WUDQVDFWLRQV

FXH WR WKH VKRUW
WUDQVDFWLRQV ZL\
SURSHUWLHY DQG V
ODFN RI WUDQVSDU
PDUNHW LW LV KDU
SULPH \LHOGV LW L
KRZHYHU WKDW WK
DW OHYHOV RI \HD
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Foreign Direct Investment by Industry 2008 vs. 2009
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Share of Investments by Sector 2005 12009
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SECTOR BRIEFING cont.

7KH EXON RI WSWIRGHLAWHGE LQ FRQVLVWYV
SURMHFWV DW GLIIHUHQW VWDJHV RAKBOD(
ELJJHVW LQYHVWPHQW GHDO LQYROYLQJ
DFTXLVLWLYRQR REHQW H W EXHKR)XQV HD  \DIGH
OHDVHEDFN WUDQVPROOWRRNREIODFH LQ 2FW
$QRWKHU ERRVW WR WKH LQYHVWPHQW PDI
ODUJHVW FRUSRUDWH SURSHUW\ RZQHU %
&RPSDQ\ %7& ZKLFK VROG PRUH WKDQ [
PRVWO\ RIILFHt EKDGGXQIMHUV RI WKH FR
FDSLWDO DQG UHJLRQDO FLWLHV 6RPH RI
DQGHDVHEDFN DV %7& ZLOO FRQWLQXH XVLC
DV D WHQDQW

‘H VKRXOG DOVR QRWH WKDW WKH VHFRQG K
HVFDODWLRQ LQ WKH QXPEHU$®RWKRXIW UMK
SURSHUW\ RZQHUV WKUHDWHQHG ZLWK EDC
IRUFHG WR VHOO EHORZ PDUNHW YD WR\
FRQFOXGH GHDOV DW SULFHV ZKLFK R3RUW
IRU 7KHUH LV VWLOO D JUHDW SRVVLED®LW\
WKH QXPEHU RI SURSHUWLHV VHL]HG LQ |
SD\PHQWV KDV LQFUHDVHG WUHPHQGRXVO\ R

$V EDQNV KDYH WLIJKWHQHG ILQDQFLQBUWHYV
UDWLR ! IHBWHG VSDFH DQG DQ LQFI
FROWULEXWLRQWRG@DUKH GHEWRW KDV SURYH
GLIILFXOW WR REWDLYFPOHGDWTXRWVL VOLLRLQY
ILQDQFLQJ LQVWLWXWLRQV KDYH EHFHRURV UH
RI ORDQ UHVWUXFWXULQJ WKH QXPEHRZ RI |
SUHYLRXV \HDUV ,Q DGGLWLRQ WKHREGREW]
RQ WKH %XOJDULDQ PDUNHW KDNVQWXSEHNAW M E
ZKLOH H[LVWLQJ RZQHUV FDQ VWLOO DWQRQR
RI' KLJKHU SULFHV RU KDYH DFTXLUHG WKHL
WKH PDUNHW DQG DUH QRW ZLOOLQJ WXR DFF|

OFFICE

7KH RIILFH VHIPHQW LQFOXGLQJ GHYHQ@RSP|
PRUH WKDQ RI WKH HOQWLUH LQYHVWPHQ
Ya POQ,Q WHUPV RI YROXPH KRZHYHU LW |
FRPSDUHG WR DQG D GURS FRPSDUHG \
WKH FDVH LQ WKH ODVW ILYH \HDUV WYXRORD
LQ DUH ORFDWHG LQ 6RILD ,QYHYV
VHIPHQW KDV EHHQ VXSSUHVVHG E\ TKHL
UHTXLUHPHQWY VXFK DV RYHU RFFXSDQF
OHDVH WHUPV DQG \LHOG RI RU KLJKHQG &
LV HYWLPDWHG DW

2YHU WKH SDVW \HDU WKH 6RILD RIILFH PDU
VWHDG\ GHFOLQH LQ UHQWV FD IRU WKFE
ULVH LQ YDFDQF\ IURP FD LQ WR RY}

,Q DGGLWLRQ WKHUH LV D KXJH SLSEKOL
ZLOO SXW DGGLWLRQBOOWWHOVQXBRQWLIDKW |
SULFLQJ FRUUHFWLRQV UHDFKHG PRUH DFF!
DQG OHDVLQJ DFWLYLW\ DFFHOHUDWHG OQ 4
GHFOLQH ZLOO VORZ GRZQ LQ

2QH SRVLWLYH WUHQG LV WKDW XQOLNH SU}
WKH RIILFH SLSHOLQH IRU LV DQQRXC
FRPSDULVRQ SXUSRVHV RQO\ RI WKHOWRW
WKH PRPHQW FRQIRUPV WR &ODVV $ VWDQ
LQFUHDVH WKH \LHOG VSUHDG EHWZHHQ SUL
DV WKH JDS LQ UHQWDO OHYHOV EHWZHHQ
H[SDQGY DQG WKH IRUPHU EHFRPHV PRUH
SXUFKDVHUV ORRNLQJ IRU TXDOLW\ DVVHWYV
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RETAIL

*LYHQ WKH ODFN RI UHFHQW WUDQVD~NWL R QM\ceaRVersud Aoelg0 PBdhessrd 2009 HA09 LW L

SDUWLFXODUO\ GLIILFXOW WR SLQSRLWW FXUYUHOW UHWBLO \MHOGVYV O —%XO0J—

(YLGHQFH FOHDUO\ H[LVWV WKDW WKHQEGHOG VSUHDG EH\g'_Zd-g-( %X%%:\Bgl_ﬂ%lj
WKH FRUH &(( PDUNHWY KDV ZLGHQHG ZKLFK LV VXSSRU \ WK Il'l

RIITHU SULFHV IURP SRWHQWLDO SXUFKMOWHHUV IRU|% JDU Q D' 4wV 10D

WR RWKHU FRXQWULHYV :H KDYH HVWLPDWHG WKDOW ULPE IHWI D \ RSSL
FHQWUH \LHOGVY DW WKH HQG RI LV FD _

6WLOO ZH EHOLHYH WKDW WKH UHWDQOBHVHFWRU]JK D ¢ iDW RWH 'LDO L
%XOJDULD LV RQ RQH RI WKH ODVW SOODFHV E\ VKR LQJ QWL SUR VL
UDWH */$ SHU LQKDELWDQWY LQ (XURSH $V [ °?RV\ NKH WL

VWRFN FRQVLVWVYRRIPWYWDREDLOML. RIGBEEIPHY LQ WKH OLC V \H \%
PDQ\ GHYHORSHUV VWDUWHG IRFXVLQJ RQ VSHFLBO 1G S 'MHF V V
UHWDLO SDUNV DQG IDFWRU\ RXWOHWYV

5HWDLO ZDUHKRXVHV VHHP OHDVW DIIHFWHG E
HFRQRPLF FULVLV +\SHUPDUNHWYV KDYH ORQJHU OHDVH WHUPV ZKLFK
DFFRXQWYV IRU WKH VPDOOHU GHFUHDDHWQ UHQWY ,Q DGGLWLRQ WKH LPS
Rl UHGXFHG FRQVXPHU FRQILGHQFH DQG UHW@EE’)FWIDW\FRI@NVO‘EHHQ OHVV
SURQRXQFHG IRU WKHVH UHWDLOHUV HVSHFLDOO\ IRU IRRG YHQGRUV 1RW
VXUSULVLQJO\ VXSHUPDUNHWY FKDLQV LQFOXGLQJ *HUPDQ GLVFRXQW
FKDLQV VXFK DV 3HQIQGQHWHV WIIGE PRVW DJJ

SOD\HUV RQ WKH %X©RYHUDQ K BVIRYBMGH G JlJotaYI}’nlvlé tMentVolumebyReglon 2005 T 2009
VXSHUPDUNHWY ZHUH RSHQHG LQ

5HWDLO DVVHWV WUDQVDFWHG RYHU WKH ODVW \HR ¢ ¥s DWigrbHD OfPga\aWwH R 8 D@ @
GLVWULEXWHG EHWZHHQ WKH FDSLWDW DMRG UHJERQDO UNHWV LQ FRQWUDYV

IRU EHWZHHQ DQG $vV WKHUH LV D OD’UJ
SLSHOLQH XQGHU FRQVWUXFWLRQ DW SUHVHé}W
ZKLFK RYHU VT P LQ UHJLBRQROEHNMNMLBIVaV X

5XVBWDUDIRUDWF ZH H[SHFW WKDW WKH VKRUH
LOQYHVWPHQWY ZLOO LQFUHDVH HYHQ PRUH

INDUSTRIAL

'XH WR WKH ODFN RI VSHFXODWLYH LQGXVWUL
WUDQVDFWLRQV LQ WKH VHFWRU KDV EHH®O FKLH
SURMHFWV )RU WKLV UHDVRQ LQGXVWULDO WUDQVDFWLRQV DFFRXQWHG IRU
PXFK VPDOOHU VKDUH RI WKH WRWDO LQYHVVXQ)HJQI}{V(%BDOQ% HyBYHU WKH ODVW
\HD WV DV RSSRVHG WR LQ FRUH &(( DQG RYHU
"HVWHUQ (XURSHDQ PDUNHWV 3ULPH LQGXVWULDO \LHOGV KDYH ULVHQ E\

RQ DQ DQQXDO EDVLV WR FD

JXUWKHUPRUH ZLWK WKH RQVHW RI WKH HFR@®RPaNFACHtY Dy Natiengliy= X06501RA0% H
LQGXVWULDO VFKHPHV KDYH DOPRVW FRPH WRB—KBOW—O0RVW—GHYHORSHUV—
DUH QRW ZLOOLQJ RU ILQDQFLDOO\ DEOH FRQVLGHULQJ WKH WLJKWHQHG
ILQDQFLQJ UHVWULFWVYRDOH \8 B RMHFWW ©BDOMW VROHO!
OHW UDWKHU WKH\ BWRXLRV | BDQICQRRWERLRIGED V H
VROXWLRQV 3RRU URDG DQG UDLO L\WWHUDANQWXFW X

WR WKH DGYDQFH RI WKH LQGXVWULDOHWHFWRU
GHYHORSPHQW LQ SDUWLFXODU

RQDO"&H
SHF XsO/DMW LD U LD

m86%
MARKET OUTLOOK “UHHEH
IX[HPERXU.
7KH LQYHVWPHQW PDUNHW LQ %XOJDULD LQ UDEOH

ODFRERYWULD
V RQ= ,VUDHO

SULFH FRUUHFWLRQV GXH WR ZHDNHQHG GHPDOQC
OLTXLGLW\ 7KH DYHUDJH GHDO VL]H LW@RZQ PRUC
DQQXDO EDVLV DV WKHUH ZHUH DOPRAVMOWQ QR WUDGC

2I1ILFH DVVHWYVY DQG SURMHFWV DFFRXQWHG IRU FD HQWLUH ZWiny
LQYHVWPHQW YROXPH J/LNH LQ PRUMLWKDQ KDOI RI H SURSHU
WUDQVDFWHG DUH ORFDWHG WKH FDSLWDO UHJLRQ $V PRVW IRUHLJQ
LQYHVWPHQW IXQGY DQG GHYHORSHUV ZLWKGUHZ WKH %XOJDULDQ

PDUNHW DW WKH HQG RI DQG WKH EHJLQQLGI RN (OW%EPE%VG%‘%VVHG
E\ WKH SRRUO\ IXQFWLRQLQJ EDQNLQJ V\VWHIXUFWHCHUWKDUH RI ORFDO
SXUFKDVHUV KDYH JURZQ FRQVLGHUDEO\ FRPSDUHG WR SUHYLRXV \HDUV
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MARKET FORECAST 2010

$OWKRXJK IXUWKHU SULFH FRUUHFWLRQVEHDLHYFDWRBRW Wi H C
LQ FDSLWDO YDOXHV KDV SDVVHG 7KH RV XESH HAK DPDHIGN HEW W B
SLSHOLQH WKH ULVH LQ YDFDQF\ DQGRGHRSHDQY R Q@ Q@ XGILDNUDO Q
UHDO HVWDWH PDUNHW KDV WKH SRW HQHAIHIDR PRI @W FR P PLRAG D\
PDWXUH FRPSDUHG WR FHQWUDO DQG ZHVWRBYQ V(WDR®HNDYRRQ

NOTES WRZDUGV WKH HQG RI DQ DFFHOHUD W WRE RO LOBIW VY RQJ RD RYWHLC
DOVR EH H[SHFWHG

Prime Yield: 7KH UHWXUQ RQ §v GHYHORSHG HFRQRPLHV KDYH DOUHD GR FHRUP\W \ RPXON NRH W W FAHR/N
DQ LQYHVWPHQW LQ D IXQR Yy yHERXQG ZH EHOLHYBFWRUHLWY RQYWKMWRIXNOIDULDQ PDUN

LSJE\QVVIYESOS'IL'JXRDSSI}JV\\;V\\ RR'QWSK P EFXUUHQW \LHOG OHYHOV KDYH PO®B HQF WHUPNORY SUXAM
e ., < QWLFLSDWH D VXVWDLQHG VXUJH RI RE W WHWVQHIW RRD HV

WHQDQW FRYHQDQW

7KH ILJXUHV UHJDUGLQJ WKH Sofia Sub Markets Map
%XO0JDULDQ SURSHUW\ PDUNHW
DUH WHQWDWLYH GXH WR WKky "M

RI WUDQVSDUHQF\ RQ WKH . Sofia © \ e el [ powntown
PDUNHW : f

; .Mldlown
7KHVH UHSUHVHQW RQO\ PDM i 2 * [ Non-Central Locations
WUDQVDFWIRR®QRYHU : == Entrance Boulevards
VPDOOHU RQHV DUH QRW VXE.

RI' RXU DQDO\VLV

JRU PRUH LQIRUPDWLRQ UHJDUGLQJ WKGD%WNXB WD WELODH BY RI SFHRIQW
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