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# # 5573352825 : MAJOR REAL ESTATE DEVELOPMENT
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PIYAWAT CHAIAKKASIT: THE INVESTMENT PROCESS FOR REAL ESTATE INVESTMENT BY
INVESTORS IN THE REPUBLIC UNION OF MYANMAR. ADVISOR: ASSOC. PROF. TRIRAT
JARUTACH, 94 pp.

Myanmar is one of ten ASEAN countries, which has just opened its door to the outside
world. The country has great potential economic opportunities to attract foreign investments for
many reasons. It is the second largest country in terms of area in Southeast Asia and is now in need
of accommodation. Consumer spending is most likely to increase. Myanmar has abundant natural
resources and low-paid labor, helping boost investment. Its government also promotes foreign
investment in order to expand its economy and build basic infrastructure, which affects the country's

development.

The objective of this research is to study the investment process for real estate
investment in Myanmar and obstacles prior to investment. This research can be used as
fundamental information for investors who are interested in investing in Myanmar.  The data were
collected from business enterprises which are now operating in Myanmar and prospective investors.

Case studies are Orient Express Co., Ltd. and Big C Supercenter Co., Ltd.

The study found that investment in Myanmar is mostly joint-venture made between a
foreign national and a Myanmar citizen and an investment of one hundred per cent foreign capital.
In one sample group, in order to understand the market environment and get insight into the details,
an economic enterprise and employment has been carried out to study and analyze the data before
investment. The process of investing is as follows: 1. study the general overview data of Myanmar 2.
study in-depth details of the concerned investment 3. look for investment partners 4. search for
land 5. make a decision for the investment 6. submit a proposal for foreign investment 7. buy
business-related insurance and open bank accounts 8. register a business enterprise 9. plan and
design products 10. analyze project feasibility 11. contact sovernment-related offices 12. start
the business organization. If it is a state enterprise, company registration is not required, facilitating
company set-up and decreasing the investment process. After the study, investment obstacles were
also found. 1. poor infrastructure 2. unclear legislation 3. government office-related problems 4.
business partners 5. high land price 6. ethnic problems 7. financial problems 8. shortage of
skilled labor.

The study also found that real estate for the investment consisted of accommodation
such as hotels, resorts and offices for rent, including shopping malls and infrastructure systems.
Good locations for the investment are Yangon, Naypyidaw, Bago (Hongsawatoi), Mandalay, and the
Thiwala Economic Zone. After further study, the research suggested that prior to any investment,
business investors should study in-depth details so that an analysis can be performed properly since

investment restrictions in Myanmar are varied depending on the type of business activity.

Department: Housing Student's Signature
Field of Study: Real Estate Development Advisor's Signature

Academic Year: 2013
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Useang 61.12 d1uau (U 2555)

GDP Growth 5088z 6.3 (U 2555)

GDP 39,846 Wuauneaansansy @ 2553)
GDP per Capita 835 peaansansy (U 2555)
RTIRULND Sowvay 2.76 (Sunpu 2554)
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FUIANALTRUNIIUINUITMTUsEImAnaINISEonadInsIUseiRmansiuln.e. 25530

[ Y

gossuynadulvan.e. 2551 (2008) wuenIINAEALLUNITULTUNNIsHadlaeanIy
duusamiuUszimanz TunnuazesAnsszninssemalunatsuuimads  ludnyunils
Sguragavdvesdeunnidslanniunmsusunmaasygianiunmsdiivuleuieeulsuiay
duaSumsmsiuaznmisamu Samfsmsuiuasungszdeuuazfeulsmaaseghalid
anwauzanameuagIty sulsusssegsdnlauiunsenidnusenmindduadesing
15 5780115 TudaneUw.e. 2554LL6$M§‘U§‘UL‘UgEJuéjmi’]LLaﬂLﬂgEJHLEUG]S’]GUEN%Jﬁﬁﬁﬂ’NN
aonndostuanniiduaislufufouswiou na. 2555 pasnauATUTUUTINMLNENS
AIVUIINANUTENALAZNITABATUNITAMUUITEINIANNNITHTB A ZANUTUNUT TN
Usenaniaudane sufaultuwesnmsuiuusngssdeunasulounglidadenisiaun
ATwgha N13E wagmsasyuiinntudl Aazdwmalinmsunaasegiavendeuunslu
Prnaniifianeiintude

Tulina. 2555 fsuansfivsssnsdszana 61.12 &uau dWatuain 58 duauly
Una 2549 Taeiisnsinsifiundeegisvanadesas 1 sell nandnunasiuUszwIvAves
Sewnifunlinfugiududontu ndnie fdnmnaivlnegiivszanmiosay 3-4 sod
Fanasuiesiienswaniede (Asian Development Bank- ADB) A1an1saiinnisiiuls
fananagiuunltufigiiuedieeiiladluiinazsssuay w.A2556uananiiiuyudseses
‘Llizmﬂléﬂﬂugﬁuas}wﬁatﬁm 91N 3,638 aULMIBYANST Tun.A2550 udu 5,233 uaz
7,903 dmwvderansy lulna. 2552uazna. 2550 Feiinnsaianisalinfuyudisesd
wnltiuflasdiugdudn angansfssrisssmarendouinifivensi wagnsuiulss
VATUNITARIVRIUTENA  IUAINITVRTUAIINYILNEDNIATUNITRUIINBIANTTENTIN

Useina

9 a ¢ a 1 '
Su’]ﬂ’]ﬂW&J‘W’]m‘UEJ, bATWINY NIAN mﬁaw;‘lﬂuwm (ﬂEQLVI‘W“’IZS54).
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ANTIUNTAIUVIUTEINATEUIS

nsasulagsinvetiisuinslutagtuiiyariegiussana 1,700,262 auwmseny
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andy wiseanilu n1samuAINENYULEUNN$1,659,563 fuwmsegansy uavinawmu
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BRUNUN 3.3 LLﬁﬂ\‘iﬁﬂﬁ’JUﬂ’]iaQVﬁﬂUUizL‘VlﬂLSJEJ‘Ll’]ii’]EJG]'TL!

dodoumsaonumaluwiin (shedu) U 2010/11
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eforranswe ] an

fisn: Central Statistical Organization, Ministry of National Planning and Economic Department, Myanmar

Tutagiuussmanamuludisuunsinnian fe UseweRuidiulugamuniwiu
wdw Ulnsden wastnilews sodaawn lauwd Usziwalnefiasulusiundsanunas

Unsidenundn wasdesnafidiulngjamuluduvesdme

v | a & = 10
ajun1izn1sAmseninalsemealng —leusns U 2545-2554

A19197 3.1 agunnemsmseninelsemelng Alewuns U 2545-2554: 30: NSUAANINS

YaA : drum

9 yaAmsfrsm #4990 PRyl AAN5A
W.A. (A.A.) yaAn dadau | %A a1 | dad | oA ya dadau | %A

2545 (2002) 52,858 0.93 26| 13935 048 | -115 38,923 1.40 88 | -24988
2546 (2003) 55,411 0.86 a8 | 18198 0.48 30.6 37,213 1.40 44| -19,015
2547 (2004) 78,845 1.03 423 | 24327 0.63 33.7 54,519 1.43 465 | -30,192
2548 (2005) 100,295 1.09 272 | 28382 0.64 16.7 71,913 1.51 319 | -43531
2549 (2006) 117,557 1.19 172 | 28849 0.58 1.6 88,708 1.79 235 | -59,859
2550 (2007) 113,073 1.11 38| 33043 0.62 14.5 80,030 1.64 9.8 | -46,987
2551 (2008) 156,285 1.32 382 | 43859 0.75 327 | 112,426 1.89 405 | -68,567
2552 (2009) 148,628 1.52 49| 52652 1.01 20.0 95,976 209 | -146 | -43324
2553 (2010) 155,631 1.30 a7 | 65631 1.06 24.6 90,000 1.54 62| -24,369
2554 (2011) 185,603 136 | 1926 | 85877 125 | 3085 99,725 143 | 1081 | -13,848

mnawe : %A = % nswasuulas

a1 : gudwaluladansaumawarnsdeas dninawdnnsenmandyd lneanusiiisnnnsiganing

10 o o a Vo a | a ' 1 o o
drindnwided nsunsdsasunsdsenn ﬂi%VIi’NW’]m‘UEj, @ﬁamsmuazmiamu G1819043 9618190433

wEANLEEUINS.
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a0

NOUL(W.A. 2545-2554) 3

| [

YaAIM AN TINsEnInane-Weuans Tuyie 10 Y

' £

! a =

waruadeUag 116,419 duum ddnsnsvenemiinfuinlaenasn waviuuildy

srgeiusielllngamznaanndnlulssenuasuvgivendeu (AEQTWT2558 9l
fszneunnnduUssimaeiBeudunduiugsianisdineilousnsifiutuud
Ingifudhedosisunansiifiouaniunlanasaiiesainingizufinisini i
syruyANNdeunslaguIen Uan. 9in W) udnisdeeenvedineilensinig
veneFafinututunisdieentaeralutag 10 Uikiuan (e 2545r2554) Tneds
ﬁuﬁwaaﬂlﬂLﬁauméﬁ;ﬂaﬁ%aﬁa‘ﬂaz 32,462 $ 10U F9IERIINNTVEEFURLT U
Tnemann 9nyarIn1sdsenn 13,935 &nulud 2545 wiududu 85,877 &uum
Tul2554 (yadn1sdseenyszanuiosay 80 W1NMAewa) Fuddiulngay
Jududgulnauilaa Yanneasis iesanlutieiiunndsuniinnsaiadies

vaslud Ao Llees wnungeEnena

A919% 3.2 AuAdseandiney 10 suduwsnanussinalvgludadeuuns

YAAT 1 FUUIN

. 2551 2552 2553 2554 GLERNRERTSRTi [kt
numIEUM (2008) (2009) (2010) (2011) %A 54/53

1. ﬂwﬁud’ﬁagﬂ 7,012.8 8,168.3 9,077.3 12,291.4 19.8
2. \@iaanl 2,529.6 3,440.6 49238 7,405.1 50.4
3. YuTunsd 1,021.0 2,881.1 4,729.9 3,626.7 -23.3
4. wEn wdnnAuaTHARA L 2,393.7 2,622.0 3,512.3 4,351.2 239
5. 1A 2,350.2 2,456.2 3,025.2 3311.6 95
6. sneun guUnsRluazd U sENaY 896.6 2,235.1 2,310.5 4211.6 82.2
7. fhdu 1,315.1 1,853.8 2,302.7 2,910.4 26.4
8. 1Avadans Y UaTHER S e 1,313.9 1,551.6 2,088.4 2,760.5 321
9. NEwﬁmﬁ{hdmauazmmsﬁu%%gu?ﬁuﬂ 1,338.2 1,710.9 2,010.1 2,554.7 27.1
10. lawanadin 2,008.6 1,245.9 1,991.4 2,218.7 114
s1IAUA 10 51819 22,209.9 28,165.4 359717 45,641.9 269
fuq 21,649.1 24,486.9 29,659.5 40,235.2 35

Yar31u 43,859.0 52,652.4 65,631.2 85,877.1 30.9

wnewn : %A = 9% nrsBsuuias

i1 : fudwaluladansaumenasnisdeats ddnauldnnzvsimded lasansuiiaonasuganing

A5UNTAESL 1Y 10 UNKIUNN (W.A. 2545 - 2554) tnetdnduaiaindieu

wsyaAnaieUag 65,510 a1uum lnedesar 90 vosyadIn1suwTMmue 1Wun1sundn

AEEITUTIRNLTLUNT
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M13799 3.3 AuAdndnAgy 10 duauwsnanlisunnsiugIUssimdlneg

YA - E1UUN

. 2551 2552 2553 2554 ARTINTTINIAD
TenTud (2008) (2009) (2010) (z011) e\ 54/53

1. AT 103,880.6 | 87,6403 | 829760 93,821 131
2.l Llwd 530 wass@nfusl 4,026.1 22119 23224 1,700.2 -26.8
3 iodridmiuniniSlan 2.189.9 22679 1,870.3 1,650.8 11T
4. dn waltiuazvasUzaudiiandn aalid 579.6 64738 8933 501.8 438
5. duuslansiug nwlansuazadnsing 3704 8318 631.7 913 446
. daham usidfu usuds wikd 358.5 326.7 302.5 2724 9.9
7. 3840 B.D 33.1 1994 44.9 -94
8. daiiFialilminiud 1388 920 1775 307 729
9. souaznduls 4.1 24 1269 10.6 917
10, winiltunzedamnusnisluimcou 1828 1278 a0.0 68.9 -13.1
T 10 TenT 11,7307 | 941957 | 895795 | 992657 10

a9 686.% 1,780.2 4210 450.7 9

yari1Tl 1124260 | 959759 | 90,0005 | 99,7254 10

wnoms © %A = % arsalBauutas

i - udaluladasaumuasnisdoms duheudansmmandsd Taoradudonnamrans

3.1.3 Aingnmwesgsialvenidilvamuludeumns

11 a A v = s v 9 ) a = s
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o a
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SuiuiuinlgunesedansiauUseme 5895UN13NEUTEYIRNATYERI T Lavliley
W3deiinishadrdny Tunsidudnmendeulul 2557 Wu nisneasadumsauuia/

a1 y/manaunszuvassUlaaiugiu wu Iniuazids Mo Wudu gsfadu
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mMsvieafisuaruimsiiienies iilesesiunduiinvieniisuazingsiafifunianbou
Fouans ilesan Jagtudlouanidsdiinnukeninsesiulsiiismeuazfosnisnisamu
Fruidnunn  nefidounnifundaioniismssssunaisauianiuas Tausssuiidu
endnvaivendouinidainaulasiuaun wenand Silemaverenisamuluiiufian
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1 fav o a
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vduasugsialvelvdulvamuludounnsluiuidngn Feuuszneunisingagle

Y a

Usglowilunisaamu wazilugomnanisveneyadulupaiadounnsnduwdanniu

yn:

BHUTAN

INDIA

g3navieaien

IRIWNIY UNAINBILNEN
NNTRIUFTTULArUTEIRANERNS
AddAgraIwdn dnuilslanna

ﬁiﬁﬂlwuﬁLﬁqmmwu a9
qsnwmmm T59usu uaz

inbu~
Ayeyarwady R. \7 O
(Irrawaddy R.)
a

()
\ o
SSeas $
Mogok UnaIayUldAIaIwLn

e a [T
Tnglawnziufuwinitute lanng
dudugsnasguduaziasasdsziu

o

Jdin

Tunziacl
1ATHINAanI

witnduwandaugaanunssulug
AUAY 2 YBIWLN

Juiaflougudnans  |[ETNAM

snauntiauaawin

LAOS

usnasiiaades Suemng P i
wilnad uldamans
. If"‘-’d""”’ YDIWLIUATBETENIN
ay oj benga Sandoway a - a
Kyemm‘ Maunglagin £ | N17HAILN 3895UN134ANTT
\Hemda Bago(Pegu)\ ) wdadudinud 2013
Fyurliuazuay XL s
v v [ Thaton L
sotlanzianauls | "“9"“ ("‘“9”") T
] { Pathein (Bassein) 8" Hapavan WuillwaiAsugia
dunaviaanen m Ma“b‘"B lKungxangun @ Mawlamyjge.(Moulmein) e Lumjjm
: ogale g Kayaikkami (Amh: b -u
VI'N'_D"]EJﬂ\Wl:Lﬂ ﬂﬁg g Mﬂx’)t((o{" yaikkami (Amherst) -
Frinawla 9 USuneuAY
“ Ye ne-wiin 1{lu K_/
» v
g9y Wasday SUENIEI 1301
=== Main railway angunssuTuIAuguay ®Dawei (Tayoy) HIHEALNEIH
= tlainroad Aputiniiaanuwiausiiu Q.
— International boundary asnsullnasassu %
A Main airport miiduilnaiid \ | S}
i o o & Y s &
O Capital fiNd3%e wazdunumandny @"Sy @Mergui J WAATESAARIABUAE
® Major town = : e ®Tanin B
NUATYINAYBINL By lasannsvinizaunannang
¥ S Wuiingaamnasundn 0 @G Az ULNAIRINUATUWAIINY
() Pre-1989 names a’ Yo S < Mergui o
@arin Fudiugusus archiplogo AARIMNTTUNTN-LUN
v < * P v
0km 50 100 150 200 lLavaEﬂqﬂmnﬂ‘Uitﬂﬂ ﬂ'\iﬁfmu'ﬂﬂliﬁﬂiq\?
Aiviannuang b WUFIUAN
Omiles 50 100 7 =

© The Economist Intelligence Unit Limited 2012

1ATAANIWATN The Economist Intelligence Unit

& aal
wunuraulalunsasuluaunan

&

wufinnsasuludaqiiu

a A a = s
AN 3.3 LLNu'Vlﬂqﬁaﬂnumaﬂﬁqiﬂf\]‘lmﬂiuﬂ.hgwlﬂLllEJuaJ'ﬁ

27

a

JUaNs



28

3.2 dayandndulunisingsialulsemeliousns

3.2.1.92UUNTRULAYNITEUIANT

a 12
3.2.1.1 gUuUNTNY

Rudn (Kyat) sulinsveadouiniazisiasan 5§10 wargean 500050 (Guldou
Fuil 1 ganau 2552) uenanidadisutingsialuag10, 20, 50, 100, 200 wag 500 Fm N3
Temelulsamedosdluanminiu lifinsfuthaashn deu fiiumansadounsos
wisuRuneaafanizuilenwaniddswdutuin  doflaseds Gunoamanig M
uandeafimuanysallsifsesiumeziinazgnuiaslisuiuneaansaniyn Milsestunie
seudugd eghalsfiniy lussuunmstiuvvessmaldimuasnsuwanivdsul ifussuusunans
147 1 poaandansss e wiriu 5-7 Srauslunnuduate aeinslddnmuaniudeuan
Sudiily ludns11 aeaansansyn wirfu 750-800 $1n TasnsuaniUdBuRina1aiinng
Uudsuaogmasnina nedtuiweadsuniiuliinsuanddsulusanaina nisie
Aufunsussavlagausiend wusaeiesiu alswusuiindeddtuneaarfanss il

AnAMLE eI TuTURoUAIYY

13
3.2.1.2 52UUNIT5UIANT

Tutlagduszuun1ssuAsresleutnsUsENoUMESUIAINANEUIATANIEAIUYDY

WU 4 WA sUIANTIIEIYSenYuTe s uNSUSEN 8 Uit Felidnuwagnisaiuau

5UIASNAN (The Central Bank of Myanmar) viwtihiniuAsan1dunskunmue
MuundnsnenleliuluazRurn 8ns1duvesdunsnduasvildy dnsuaniUasuuazosn

SUURT

SUIANTANIZATUTDIST Lok

12 o o a & | a | a ¢ A v 1Y) o '
dringnamndiad nsunsduasunisaenn nsensndivd, Alen1sAuarNamY a15155FA51SUSTuA
ananLilguans.
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- The Myanmar Economic Bank yimthfilisuinwsuduaenniguasionvuly
Weuls WioNyIuINSSUNANIUENU1259 witeausemne 1aedl Myanmar Small Loans

Enterprise%\‘ilﬁuﬁwwaﬂ Myanmar Economic Bank QLLaamuﬁumLﬂiwﬁ

- The Myanmar Foreign Trade Bank 1##1l#uSn13AUAITHANIURBURUAT
AUTEmA  WazgINaNIssUIAISIENINUsEmaeIiunIsdudl - deesnvedilguing

ST v

sy stldsuinRuieazaunsnduatnTnuazin waslvmiutunsidanslseme aeld

v Y

nseusinvessglusuidyalditu

- The Myanmar Agriculture and Rural Development Bankyinuin#iliusn1sanu
NsRukANANYAINTTIAEluYTEmA Wy MsliRuuiineasnslagrusuiaslueshiy

(Village Bank) iliufannsaluargsianemumsinunsiasuadng

- The Myanmar Investment and Commercial Bank yIutnfliusAsauduLtonn
miegsianamuludiouns SudnRussegdusazssezen lnglinendenaunnunisdnm

Ruitoedmnsuninduaznisamu
a 6
suIAITNIAISLenTy

SUIAITNIAYEeNYUYERTEUNISIASTUaYyIn bivigIAvantzn1luUsTIne
(Domestic Business) Wity ldanunsaviigsiasusieUsenals (Foreign Transaction)

Jagtusumsmaivdienyuueiidnuam 20 wis
FUIANSANIUTENA

JagtuiisunensinsUseineansegludseinamiounnd  launsuIn1suiaanssusy
Feaun wiliaunsarigsianissurinduld sududisssganunuludetenans wasnis

Wauetoya Wiy
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3.4.1 &
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domestic production and public consumption)
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and ownership)

AeaNINI(Custom duties)
a =3 Y a [ fa [ .
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* Orient-Express Hotels ltd, "Orient-Express Hotels Ltd. Annual Report 2012,"(2013).
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*" John H. Dunning, "Toward an Eclectic Theory of International Production: Some Empirical Tests."
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