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Myanmar: Macroeconomic Developments 

Using 2015/16 as a new GDP base year, Myanmar’s 
economy is expected to grow at 6.3 percent in 
2018/19 from 6.2 percent in 2017/18. (Percent) 

 
Source: MoPFI, Planning Department.  

 

Both the headline PMI and the employment index 
remained above 50, signaling increases in manufacturing 
output and employment. (Index) 

 
Source: IHS Markit and Nikkei 

 

The trade balance improved in Q2 2018/19 but 
returned to deficit in Q3 2018/19 as exports declined 
and imports rose. (US$ million) 

 
Source: Ministry of Commerce 

 

Domestic inflationary pressures have increased, with 
headline inflation rising to double digits in July 2019. 
(Index) 
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The total value of approved FDI increased between 
2017/18 and 2018/19. (US$ million) 

 
Source: DICA 

 

The continued under-execution is occurring despite 
reforms such as the change in the fiscal year. (percent 
share of budgeted capital expenditure) 

 
Source: MOPFI; World Bank staff calculations 
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Executive summary 
 

Summary 

Myanmar’s economy continues to show resilience despite the global slowdown and domestic 
uncertainties. Its economy is estimated to have grown at 6.3 percent in 2018/191, marginally higher than 6.2 
percent in 2017/18, supported by better performance in the manufacturing and services sectors. 
Macroeconomic volatility has increased since the June 2019 Myanmar Economic Monitor, with inflation 
reaching double digits in July 2019. Economic growth is expected to reach 6.4 percent in 2019/20, helped by 
growing investment in the transport and telecommunication sectors and government’s planned infrastructure 
spending before the 2020 elections. Risks to the economic outlook are tilted to the downside due to slowing 
global and regional growth, and continued uncertainty about investor perceptions triggered by the Rakhine 
crisis and the pace of reforms prior to the 2020 general elections, although the pace has thus far been strong. 

 

Recent developments 

Global growth will be weaker than expected in 2019. The global economic growth rate is estimated to have 
slowed to 2.4 percent in 2019 from 3.0 percent in 2018, reflecting a broad-based weakness in advanced 
economies and major emerging market and developing economies. Modest declines are forecasted for global 
commodity prices. Growth in the East Asia and Pacific region is projected to slow from 6.3 percent in 2018 to 
5.8 percent on average over the two years 2019-20, and to ease further to 5.6 percent by 2021. 

Using 2015/16 as a new GDP base year, Myanmar’s economy is expected to grow at 6.3 percent in 
2018/19 from 6.2 percent in 2017/18. The service sector is the main driver of growth, expected to grow by 
8.4 percent in 2018/19. A slow recovery in tourism related services is offset by continued growth in wholesale 
and retail trade. The industrial sector is expected to grow by 6.4 percent in 2018/19, on the back of strong 
manufacturing growth offsetting slower growth in construction. Despite seasonal floods and volatile demand, 
agriculture output growth is projected to be stable at 1.6 percent in 2018/19, with greater diversification in 
production and export destinations. 
 
The trade balance improved in Q2 2018/19 but returned to deficit in Q3 2018/19 as exports declined 
and imports rose. The Q3 2018/19 decline in exports was driven by industrial finished products and 
agricultural products, but partly offset by rising mineral exports. Imports increased (qoq) in Q3 2018/19 due 
to the increase in imports of consumer goods, industrial raw materials and investment products, indicating 
strengthening domestic aggregate demand. Growth in imports of industrial raw materials supported the robust 
growth in the manufacturing sector. Approved Foreign Direct Investment improved in 2018/19 compared to 
2017/18. Singapore remained the largest foreign investor in Myanmar, followed by China.  
 
Domestic inflationary pressures have increased. Headline inflation increased to double digits in July 2019, 
largely due to the confluence of supply factors and the recent electricity price increase. Inflation rose from 9.5 
percent in June to 10.9 percent (yoy) in July before easing to 10.4 percent in August. The electricity price 
increase pushed the non-food CPI sub-index up by 31.2 percent (yoy) and core inflation (which excludes volatile 
food and energy prices), rose to 14.1 percent from an average of 6.4 percent in the first nine months of 2018/19. 

                                                           
1 Myanmar’s fiscal year is from October to September. For instance, FY18/19 is October 2018 to September 2019. 
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2018/19 actual budget deficit is lower than the planned deficit driven by under-execution. The 
programmed budget deficit for 2018/19 was revised upward from 5.4 percent in September 2018 to 6.4 percent 
in June 2019. The actual deficit is projected at 3.2 percent due to continued under-execution of the capital 
budget. The latter is occurring despite changing the fiscal year from 1 April - 31 March to 1 October - 30 
September. Revenue collection continues increasing only slightly from 16.4 percent of GDP in 2017/18 to 16.8 
percent of GDP in 2018/19.  

 
 

Economic outlook and risks 

Myanmar’s economic outlook remains stable. Growth in 2019/20 is expected to rise by 0.1 percentage 
points from 2018/19, driven by improved domestic demand. Investment growth in transport and 
telecommunication will sustain, as government plans more infrastructure spending in the lead up to the 2020 
elections. Construction sector activity is expected to improve in 2019/20, with positive proxy indicators such 
as building permits and large FDI commitments. The Industry sector is expected to grow at a faster pace in 
2018/19, with growth in manufacturing activities driven by foreign firms’ entry. In the medium-term, growth 
is expected to recover with improved business sentiment, better access to electricity and improved availability 
of credit particularly for construction, manufacturing and trade activities, also supported by foreign bank 
participation.   

Downside risks to the economic outlook are driven by both domestic weaknesses and external sources.  
Slowing global and regional growth, especially in China, together with global trade tensions, could also transmit 
to Myanmar through the trade channel by slowing external demand and inbound foreign investments. Insecurity 
in border areas with violence and forced displacement of refugees in Rakhine, and uncertainty from legal 
proceedings in international courts could affect investors’ sentiment. Based on international experience, the 
2020 general elections could add another source of uncertainty. 

 

Special topic:  

Myanmar’s rapidly growing private sector is hampered by low productivity. The private sector is small 
but rapidly expanding. Firms with foreign ownership employ on average more workers, have higher labor 
productivity, and pay higher wages than domestic enterprises. While Myanmar is strategically located in one of 
the fastest growing regions in the world, decades of isolation and economic sanctions continue to hamper the 
development and external orientation of Myanmar’s firms.  

Firms need greater access to factor inputs, better connectivity, and an enabling business environment 
to support a responsible private sector. Private-sector growth is primarily hampered by supply-side 
constraints and a restrictive business environment. Many firms face difficulties in accessing finance, which is a 
major constraint to Private Sector Development (PSD). Limited access to skilled employees is the second most 
reported constraint faced by firms, particularly SMEs. Land issues continue to impact the level of investment 
and finance in the country. Access to competitive and reliable electricity is also a major challenge facing firms 
in Myanmar. Behind these constraints is a business climate formed by the legacy of the state controlling rather 
than facilitating firms’ growth. The binding cross-cutting constraints affect PSD in key areas such as the 
agriculture and agribusiness, garment, and tourism sectors.  

The presence of armed actors and conflicts add additional challenges for businesses in one-third of 
Myanmar. Businesses in conflict-affected areas bear additional cost to operate. Econometric analysis shows 
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Using 2015/16 as a new GDP base year, Myanmar’s 
economy is expected to grow at 6.3 percent in 
2018/19 from 6.2 percent in 2017/18. (Percent) 
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that the long-term presence of armed actors negatively impacts business density. It also finds that conflicts have 
negative impact on employment in the manufacturing sector.  

Policies for private-sector led growth include: a) Foster market expansion; b) Improve the allocation of 
resources; c) Develop the capacity of market participants.  
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Myanmar: Macroeconomic Developments 

Using 2015/16 as a new GDP base year, Myanmar’s 
economy is expected to grow at 6.3 percent in 
2018/19 from 6.2 percent in 2017/18. (Percent) 
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Using 2015/16 as a new GDP base year, Myanmar’s 
economy is expected to grow at 6.3 percent in 
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နှုေု်ံးေည ်ကေုထ်တုလ်ပ်ုရရုံးနငှ  ် ဝေရ်ဆာငမ်္ှုကဏ္ဍမ္ ာုံးတ င ်အာုံးရကာငု်ံးလာမ္ှုရကကာင  ် ၂၀၁၈/၂၀၁၉1  ခနုစှ်တ င ်

၆.၃ ရာခ ငုန် ှုေု်ံး တ ုုံးတကလ်ာမ္ညဟ် ုခေ  မှ်္ေု်ံးထာုံးေပြင  ်၂၀၁၇/၂၀၁၈ ခနုစှ်က ၆.၂ ရာခ ငုန် ှုေု်ံး ထက ်မ္ဆ စုရလာက ်

ပမ္င မ်္ာုံးလာေည။် မ္ကခ်ရ ုစီုံးပ ာုံးရရုံး အရပခအရေ အရပပာငု်ံးအလ ဲပမ္ေဆ်ေမ်္ှုေည ်၂၀၁၉ ခနုစှ် ဇ ေလ် ကတညု်ံးက 

ပမ္င တ်ကလ်ာရေခဲ ပပီုံး ၂၀၁၉ ခနုစှ် ဇူလ ငုလ်တ င ် ရင ရကကုံးရြာငု်ံးပ နှုေု်ံးေည ် ဂဏေု်ံးနစှ်လ ုုံးအထ  

ပမ္င တ်ကလ်ာေည။်  ေယယ်ပူ ု  ရဆာငရ်ရုံးနငှ  ်ဆကေ် ယရ်ရုံးကဏ္ဍတ င ်ရငု်ံးနှုီံးပမ္ြုပ်နှ မ္ှု ပမ္င တ်ကလ်ာမ္ှုနငှ  ်၂၀၂၀ 

ရရ ုံးရကာကပ် ဲ မ္တ ငုမ်္ီ အရကာငအ်ထညရ်ြာ်ေ ာုံးြ ယရ်ှ ေည  ်  အစ ုုံးရ၏ အရပခခ အရဆာကအ်အ  ု

စီမ္ က ေု်ံးမ္ ာုံးအတ က ် ေ ုုံးစ မဲ္ှုမ္ ာုံးရကကာင  ် ၂၀၁၉/၂၀၂၀ ဘဏ္ဍာရရုံးနစှ်တ င ် စီုံးပ ာုံးရရုံးတ ုုံးတကမ်္ှုနှုေု်ံးေည ် ၆.၄ 

ရာခ ငုန် ှုေု်ံးရှ မ္ညဟ်ု ရမ္ ာ်မ္ေှု်ံးေည။် ထ  ု ရမ္ ာ်မ္ှေု်ံးခ ကအ်တ က ် ရ ုကခ်တမ်္ှုရှ န ငုေ်ည  ် ပခ မ္်ုံးရပခာကမ်္ှု 

အနတရာယမ်္ ာုံးမ္ှာ ကမ္ဘာလ ုုံးဆ ငုရ်ာ နငှ  ် ရဒေတ ငု်ံး စီုံးပ ာုံးရရုံး ရနုှံးရက ုံးတေု  ဆ် ငုု်ံးမ္ှုမ္ ာုံး၏ အက  ြုုံးဆက ်

ေကရ်ရာကမ်္ှု နငှ  ်ဆကလ်ကပ်ြစ်ရပေါ်လ ကရ်ှ ေည  ်မ္ရရရာ မ္ရေခ ာမ္ှုမ္ ာုံးရကကာင ပ်ြစ်ေည။် အဆ ပုါ မ္ရရရာ 

မ္ရေခ ာမ္ှုမ္ ာုံး ပြစ်ရပေါ်ရေည  ် အရကကာငု်ံးရငု်ံးမ္ ာုံးအေက ် တစ်ခမု္ှာ ရခ ငုပ်ဋ ပကခ ပြစပ်ပီုံး 

အပခာုံးအရကကာငု်ံးရငု်ံးတစ်ခမု္ှာ အစ ုုံးရ၏ ပပြုပပငရ်ပပာငု်ံးလရဲရုံး လပ်ုငေု်ံးမ္ ာုံး ယခအုခ  ေအ်ထ  

အာုံးရကာငု်ံးရေရော်လညု်ံး ထ လုပ်ုငေု်ံးမ္ ာုံးေည ် ၂၀၂၀ ပပည န်စှ် အရထ ရထ ရရ ုံးရကာကပ် ဲ က ငု်ံးပခါေုီံး 

ကာလတ င ်မ္ညေ် ု  ရှ မ္ညက်  ုမ္ေ န ငုပ်ခငု်ံးရကကာင  ်ပြစ်ေည။်  

 တတ်ရ   ဖ ံွံ့ ဖဖ ျုီးတ  ီးတက ် ြှုအရမခအရနြ  ီး   

ကမ္ဘာလ ိုုံးဆ ိုငရ်ာ စ ုံးပ ာုံးရရုံး တ  ိုးတကမ်ှုနှုန်ိုးသည ် ၂၀၁၉ ခ နစှက် မမ  ်မှန်ိုးထ ိုးသညထ်က ် ပ  မ   

အ ိုးနညိ်ုးန  ငသ်ည။် ကမ္ဘာလ ုုံးဆ ငုရ်ာ စီုံးပ ာုံးရရုံးတ ုုံးတကမ်္ှုနှုေု်ံးေည်  ြ  ွံ့ ပြ ြုုံးပပီုံး န ငုင် ကကုီံးမ္ ာုံးနငှ  ်အရရုံးပါေည  ်

ရစ ုံးက က ် စုီံးပ ာုံးရရုံး စေစ် စတင ် ြ င လ်စ်ှလာေည်  ြ  ွံ့ ပြ ြုုံးဆ ဲ န ငုင် မ္ ာုံးတ င ် ရယဘယု အာုံးပြင  ်

အာုံးေညု်ံးလ ကရ်ှ ပခငု်ံးရကကာင  ် ၂၀၁၈ ခနုစှ်က ၃.၀ ရာခ ငုန် ှုေု်ံးရှ ခဲ ရာက ၂၀၁၉ ခနုစှ်တ င ် ၂.၄ ရာခ ငုန် ှုေု်ံးေ ု   

                                                           
1 ပမ္ေမ်္ာန ငုင် ၏ ဘဏ္ဍာရရုံးနစ်ှေည ်ရအာက်တ ုဘာလမ္ ှစက်တငဘ်ာလ အထ  ပြစ်ေည။်  
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Executive summary 
 

Summary 

Myanmar’s economy continues to show resilience despite the global slowdown and domestic 
uncertainties. Its economy is estimated to have grown at 6.3 percent in 2018/191, marginally higher than 6.2 
percent in 2017/18, supported by better performance in the manufacturing and services sectors. 
Macroeconomic volatility has increased since the June 2019 Myanmar Economic Monitor, with inflation 
reaching double digits in July 2019. Economic growth is expected to reach 6.4 percent in 2019/20, helped by 
growing investment in the transport and telecommunication sectors and government’s planned infrastructure 
spending before the 2020 elections. Risks to the economic outlook are tilted to the downside due to slowing 
global and regional growth, and continued uncertainty about investor perceptions triggered by the Rakhine 
crisis and the pace of reforms prior to the 2020 general elections, although the pace has thus far been strong. 

 

Recent developments 

Global growth will be weaker than expected in 2019. The global economic growth rate is estimated to have 
slowed to 2.4 percent in 2019 from 3.0 percent in 2018, reflecting a broad-based weakness in advanced 
economies and major emerging market and developing economies. Modest declines are forecasted for global 
commodity prices. Growth in the East Asia and Pacific region is projected to slow from 6.3 percent in 2018 to 
5.8 percent on average over the two years 2019-20, and to ease further to 5.6 percent by 2021. 

Using 2015/16 as a new GDP base year, Myanmar’s economy is expected to grow at 6.3 percent in 
2018/19 from 6.2 percent in 2017/18. The service sector is the main driver of growth, expected to grow by 
8.4 percent in 2018/19. A slow recovery in tourism related services is offset by continued growth in wholesale 
and retail trade. The industrial sector is expected to grow by 6.4 percent in 2018/19, on the back of strong 
manufacturing growth offsetting slower growth in construction. Despite seasonal floods and volatile demand, 
agriculture output growth is projected to be stable at 1.6 percent in 2018/19, with greater diversification in 
production and export destinations. 
 
The trade balance improved in Q2 2018/19 but returned to deficit in Q3 2018/19 as exports declined 
and imports rose. The Q3 2018/19 decline in exports was driven by industrial finished products and 
agricultural products, but partly offset by rising mineral exports. Imports increased (qoq) in Q3 2018/19 due 
to the increase in imports of consumer goods, industrial raw materials and investment products, indicating 
strengthening domestic aggregate demand. Growth in imports of industrial raw materials supported the robust 
growth in the manufacturing sector. Approved Foreign Direct Investment improved in 2018/19 compared to 
2017/18. Singapore remained the largest foreign investor in Myanmar, followed by China.  
 
Domestic inflationary pressures have increased. Headline inflation increased to double digits in July 2019, 
largely due to the confluence of supply factors and the recent electricity price increase. Inflation rose from 9.5 
percent in June to 10.9 percent (yoy) in July before easing to 10.4 percent in August. The electricity price 
increase pushed the non-food CPI sub-index up by 31.2 percent (yoy) and core inflation (which excludes volatile 
food and energy prices), rose to 14.1 percent from an average of 6.4 percent in the first nine months of 2018/19. 

                                                           
1 Myanmar’s fiscal year is from October to September. For instance, FY18/19 is October 2018 to September 2019. 
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Myanmar: Macroeconomic Developments 

Using 2015/16 as a new GDP base year, Myanmar’s 
economy is expected to grow at 6.3 percent in 
2018/19 from 6.2 percent in 2017/18. (Percent) 

 
Source: MoPFI, Planning Department.  

 

Both the headline PMI and the employment index 
remained above 50, signaling increases in manufacturing 
output and employment. (Index) 

 
Source: IHS Markit and Nikkei 

 

The trade balance improved in Q2 2018/19 but 
returned to deficit in Q3 2018/19 as exports declined 
and imports rose. (US$ million) 

 
Source: Ministry of Commerce 

 

Domestic inflationary pressures have increased, with 
headline inflation rising to double digits in July 2019. 
(Index) 

 
Source:  CSO 

 

The total value of approved FDI increased between 
2017/18 and 2018/19. (US$ million) 

 
Source: DICA 

 

The continued under-execution is occurring despite 
reforms such as the change in the fiscal year. (percent 
share of budgeted capital expenditure) 

 
Source: MOPFI; World Bank staff calculations 
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က ဆငု်ံးလာမ္ညဟ် ု ခေ  မှ်္ေု်ံးေည။် ကမ္ဘာတစ်ဝှမ်္ုံး၌ ကေုစ်ညရ်စ ုံးနှုေု်ံးမ္ ာုံး အေညု်ံးငယက် ဆငု်ံးလာမ္ညဟ် ု

ခေ  မှ်္ေု်ံးေည။် အရရှွံ့အာရှနငှ  ် ပစ ြ တရ်ဒေတ ု  တ င ် တ ုုံးတကန်ှုေု်ံးေည ် ၂၀၁၈ ခနုစ်ှက ၆.၃ ရာခ ငုန် ှုေု်ံးရှ ခဲ ရာမှ္ 

၂၀၁၉-၂၀၂၀ နစှ်နစှ်တာကာလတ င ် ပ မ္ု်ံးမ္  ၅.၈ ရာခ ငုန် ှုေု်ံးော ရှ မ္ညဟ် ု ခေ  မှ်္ေု်ံးေကဲ ေ ု   ၂၀၂၁ ခနုစှ်တ င ် ၅.၆ 

ရာခ ငုန် ှုေု်ံးေ ု   ထပ်မ္  က ဆငု်ံးလာမ္ညဟ် ုခေ  မှ်္ေု်ံးေည။်  

၂၀၁၅/၂၀၁၆ က   GDP  အမပခပပြုနစှအ်ပြစ ်အသ  ိုးပပြုတကွခ်ျကပ်ါက  ပမန်မ ာ့စ ိုးပွ ိုးမ ိုးသည ်  ၂၀၁၇/၂၀၁၈ 

ခ နစှက် ၆.၂   ခ  ငန်ှုန်ိုးမှ ၂၀၁၈/၂၀၁၉ ခ နစှတ်ငွ ် ၆.၃   ခ  ငန် ှုန်ိုးသ  ာ့ ပမငာ့တ်ကလ် မညဟ်  ခန ာ့်မှန်ိုးသည။် 

လကလ်လီကက်ာုံး ကေုေ် ယမ်္ှုမ္ ာုံး တ ုုံးပမ္င လ်ာမ္ှုရကကာင  ် ခရီုံးေ ာုံးလပ်ုငေု်ံးနငှ  ် ဆကစ်ပ်လပ်ုငေု်ံးမ္ ာုံး 

ပပေလ်ညထ်ရူထာငန် ငုလ်ာမ္ှု ရနုှံးရက ုံးရော်လညု်ံး က ဆငု်ံးမ္ေ ာုံးရစရေ ် ထ ေု်ံးထာုံးန ငုေ်ည။် 

ရဆာကလ်ပ်ုရရုံးလပ်ုငေု်ံးမ္ ာုံး ရနုှံးရက ုံးစ ာ လညပ်တရ်ေရော်လညု်ံး အာုံးရကာငု်ံးလာေည  ်

ကေုထ်တုလ်ပ်ုငေု်ံးမ္ ာုံးက အရထကအ်ကပူပြုပခငု်ံးရကကာင  ်၂၀၁၈/၂၀၁၉ ခနုစှ်တ င ်စကမ်္ှုလပ်ုငေု်ံးကဏ္ဍေည ်၆.၄ 

ရာခ ငုန် ှုေု်ံးေ ု   တ ုုံးတကလ်ာမ္ညဟ် ု ခေ  မှ်္ေု်ံးေည။် ရာေအီလ ကု ် ရရလွှမ်္ုံးမ္ ုုံးမ္ှုမ္ ာုံးနငှ  ်  ရစ ုံးက ကရ်တာငု်ံးဆ မု္ှု 

အရပပာငု်ံးအလမဲ္ ာုံး ရှ ရောလ်ညု်ံး ၂၀၁၈/၂၀၁၉ ခနုစ်ှတ င ် စ ုကပ်  ြုုံးရရုံးထတုက်ေု ် ကဏ္ဍတ ုုံးတကမ်္ှုေည ် ၁.၆ 

ရာခ ငုန် ှုေု်ံးတ င ်တညပ်င မ်္ရေေကဲ ေ ု   ထတုလ်ပ်ုကေု ်အမ္  ြုုံးအစာုံးမ္ ာုံးပပာုံးစ ုလငလ်ာပခငု်ံးနငှ  ်တငပ် ု  ေည  ်န ငုင် မ္ ာုံး 

ပ ုမ္ ုမ္ ာုံးပပာုံးလာပခငု်ံးက  ုရတ ွံ့ရေည။်  

 

က န်သယွမ်ှု မ မပခသည ်၂၀၁၈/၂၀၁၉ ဘဏ္ဍ နစှ၏် ဒ တ ယ သ  ိုးလပတ ်က လ Q2 တငွ ်တ  ိုးတကလ် မသ ်လညိ်ုး 

ပပညပ်ပ  ာ့က န် ကျဆငိ်ုးလ ပခငိ်ုးနငှာ့ ် ပပညတ်ငွိ်ုးသငွိ်ုးက န် ပမငာ့တ်ကလ် ပခငိ်ုးတ  ာ့မ က ငာ့ ်၂၀၁၈/၂၀၁၉ ဘဏ္ဍ နစှ၏် 

တတ ယ သ  ိုးလပတက် လ Q3  တငွ ် က န်သယွမ် ိုး လ  မင ွ ပပလ ခ ာ့သည။် ၂၀၁၈/၂၀၁၉ ခနုစှ် Q3 တ င ်

ပ ု  ကေုက် ဆငု်ံးလာပခငု်ံးေည ်စကမ်္ှုကေုရ်ခ ာ ထတုက်ေုမ်္ ာုံးနငှ  ်စ ုကပ်  ြုုံးရရုံးထတုက်ေုမ်္ ာုံးရကကာင  ်ပြစ်န ငုေ်ကဲ ေ ု   

ေတတ ြုပ ု  ကေုမ်္ ာုံး ပမ္င တ်ကလ်ာပခငု်ံးရကကာင လ်ညု်ံး တစ်စ တတ်စ်ပ ုငု်ံး ေကဆ် ငုေ်ည။် ၂၀၁၈/၂၀၁၉ ခနုစှ် Q3 တ င ်

စာုံးေ ုုံးကေုပ်စစညု်ံးမ္ ာုံး၊ စကမ်္ှုကေုက်ကမ္်ုံး ပစစညု်ံးမ္ ာုံး နငှ  ် ရငု်ံးနှုီံးပမ္ြုပ်နှ မ္ှု ပစစညု်ံးမ္ ာုံး တ ုုံးပမ္င  ် တငေ် ငု်ံးပခငု်ံးက  ု

ကကည ပ်ခငု်ံးအာုံးပြင  ် ပပညတ် ငု်ံး စုရပါငု်ံး ၀ယလ် အုာုံး  ပမ္င တ်ကလ်ာမ္ှုက  ုညွှေပ်ပရေေည။် စကမ်္ှုကေုက်ကမ္ု်ံးမ္ ာုံး 

တငေ် ငု်ံးမ္ှု တ ုုံးပမ္င လ်ာပခငု်ံးက ကေုထ်တုလ်ပ်ုမ္ှု ကဏ္ဍက  ု ခ ငုမ်္ာအာုံးရကာငု်ံးရစရေ ် အရထာကအ်ကပူပြုေည။်  

န ငုင် ပခာုံးရငု်ံးနှုီံးပမ္ြုပ်နှ မ္ှုခ င ပ်ပြုမ္ှုမ္ ာုံးေည ် ၂၀၁၇/၂၀၁၈ ခနုစ်ှနငှ  ် နှု ငု်ံးယဉှ်လ င ် ၂၀၁၈/၂၀၁၉ ခနုစှ၌် 

ပ ုမ္ ုတ ုုံးတကလ်ာေည။် ပမ္ေမ်္ာန ငုင် တ င ် န ငုင် ပခာုံး ရငု်ံးနှုီံးပမ္ြုပ်နှ မ္ှု ပမ္ာဏ အမ္ ာုံးဆ ုုံး န ငုင် အပြစ် စကကာပူန ငုင် က 

ရှ ရေပပီုံး တရုတန် ငုင် က ဒတု ယလ ကုေ်ည။်  

 

ပပညတ်ငွိ်ုး မငမွ ကိုးမြ ငိ်ုးပွမစန  ငသ်ညာ့် ြ အ ိုးမျ ိုး ပမငာ့တ်ကလ် သည။် ရရာငု်ံးလ အုာုံးနငှ  ် ေကဆ် ငုေ်ည်  

အရကကာငု်ံးအရာမ္ ာုံးနငှ  ် မ္ကကာမ္ီက လ ပ်စစ ် ဓာတအ်ာုံးခ ရစ ုံးနှုေု်ံးမ္ ာုံး တ ုုံးပမ္င လ် ကုပ်ခငု်ံးတ ု   

ရပါငု်ံးစ ေု ာုံးပခငု်ံးရကကာင  ် ၂၀၁၉ ခနုစှ် ဇူလ ငုလ်တ င ် ရင ရကကုံးရြာငု်ံးပ မ္ှု ေည ် ဂဏေု်ံးနစှ်ခအုထ  
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Executive summary 
 

Summary 

Myanmar’s economy continues to show resilience despite the global slowdown and domestic 
uncertainties. Its economy is estimated to have grown at 6.3 percent in 2018/191, marginally higher than 6.2 
percent in 2017/18, supported by better performance in the manufacturing and services sectors. 
Macroeconomic volatility has increased since the June 2019 Myanmar Economic Monitor, with inflation 
reaching double digits in July 2019. Economic growth is expected to reach 6.4 percent in 2019/20, helped by 
growing investment in the transport and telecommunication sectors and government’s planned infrastructure 
spending before the 2020 elections. Risks to the economic outlook are tilted to the downside due to slowing 
global and regional growth, and continued uncertainty about investor perceptions triggered by the Rakhine 
crisis and the pace of reforms prior to the 2020 general elections, although the pace has thus far been strong. 

 

Recent developments 

Global growth will be weaker than expected in 2019. The global economic growth rate is estimated to have 
slowed to 2.4 percent in 2019 from 3.0 percent in 2018, reflecting a broad-based weakness in advanced 
economies and major emerging market and developing economies. Modest declines are forecasted for global 
commodity prices. Growth in the East Asia and Pacific region is projected to slow from 6.3 percent in 2018 to 
5.8 percent on average over the two years 2019-20, and to ease further to 5.6 percent by 2021. 

Using 2015/16 as a new GDP base year, Myanmar’s economy is expected to grow at 6.3 percent in 
2018/19 from 6.2 percent in 2017/18. The service sector is the main driver of growth, expected to grow by 
8.4 percent in 2018/19. A slow recovery in tourism related services is offset by continued growth in wholesale 
and retail trade. The industrial sector is expected to grow by 6.4 percent in 2018/19, on the back of strong 
manufacturing growth offsetting slower growth in construction. Despite seasonal floods and volatile demand, 
agriculture output growth is projected to be stable at 1.6 percent in 2018/19, with greater diversification in 
production and export destinations. 
 
The trade balance improved in Q2 2018/19 but returned to deficit in Q3 2018/19 as exports declined 
and imports rose. The Q3 2018/19 decline in exports was driven by industrial finished products and 
agricultural products, but partly offset by rising mineral exports. Imports increased (qoq) in Q3 2018/19 due 
to the increase in imports of consumer goods, industrial raw materials and investment products, indicating 
strengthening domestic aggregate demand. Growth in imports of industrial raw materials supported the robust 
growth in the manufacturing sector. Approved Foreign Direct Investment improved in 2018/19 compared to 
2017/18. Singapore remained the largest foreign investor in Myanmar, followed by China.  
 
Domestic inflationary pressures have increased. Headline inflation increased to double digits in July 2019, 
largely due to the confluence of supply factors and the recent electricity price increase. Inflation rose from 9.5 
percent in June to 10.9 percent (yoy) in July before easing to 10.4 percent in August. The electricity price 
increase pushed the non-food CPI sub-index up by 31.2 percent (yoy) and core inflation (which excludes volatile 
food and energy prices), rose to 14.1 percent from an average of 6.4 percent in the first nine months of 2018/19. 

                                                           
1 Myanmar’s fiscal year is from October to September. For instance, FY18/19 is October 2018 to September 2019. 
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Myanmar: Macroeconomic Developments 

Using 2015/16 as a new GDP base year, Myanmar’s 
economy is expected to grow at 6.3 percent in 
2018/19 from 6.2 percent in 2017/18. (Percent) 

 
Source: MoPFI, Planning Department.  

 

Both the headline PMI and the employment index 
remained above 50, signaling increases in manufacturing 
output and employment. (Index) 

 
Source: IHS Markit and Nikkei 

 

The trade balance improved in Q2 2018/19 but 
returned to deficit in Q3 2018/19 as exports declined 
and imports rose. (US$ million) 

 
Source: Ministry of Commerce 

 

Domestic inflationary pressures have increased, with 
headline inflation rising to double digits in July 2019. 
(Index) 

 
Source:  CSO 

 

The total value of approved FDI increased between 
2017/18 and 2018/19. (US$ million) 

 
Source: DICA 

 

The continued under-execution is occurring despite 
reforms such as the change in the fiscal year. (percent 
share of budgeted capital expenditure) 

 
Source: MOPFI; World Bank staff calculations 
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ပမ္င တ်ကလ်ာခဲ ေည။် ရင ရကကုံးရြာငု်ံးပ နှုေု်ံးေည် ဇ ေလ်တ င ်၉.၅ ရှ ရာမ္ှ ဇူလ ငုလ်တ င ်၁၀.၉ ရာခ ငုန် ှုေု်ံးေ ု   (yoy) 

ပမ္င တ်ကလ်ာခဲ ပပီုံး ဩဂုတလ်တ င ်၁၀.၄ ရာခ ငုန် ှုေု်ံးေ ု   ပပေလ်ည ်က ဆငု်ံးလာေည။် လ ပ်စစ ်ဓာတအ်ာုံးခ ရစ ုံးနှုေု်ံး 

တ ုုံးပမ္င လ်ာပခငု်ံးေည ် အစာုံးအစာမ္ဟတုရ်ော ကေုပ်စစညု်ံးမ္ ာုံး CPI sub-index က  ု ၃၁.၂ ရာခ ငုန် ှုေု်ံးအထ  

ပမ္င တ်ကလ်ာရစပပီုံး core inflation (ရစ ုံးနှုေု်ံးရပပာငု်ံးလလဲ ယရ်ော အစာုံးအစာနငှ  ် စ မ္ု်ံးအငရ်စ ုံးနှုေု်ံးမ္ ာုံးက  ု

ြယလ် ကုပ်ါက) ေည ်၂၀၁၈/၂၀၁၉ ခနုစှ် ပထမ္ ၉ လအတ ငု်ံး ပ မ္်ုံးမ္  ၆.၄ ရာခ ငုန် ှုေု်ံးရှ ရာမ္ှ ၁၄.၁ ရာခ ငုန် ှုေု်ံးေ ု   

ပမ္င တ်ကလ်ာေည။်  

 

၂၀၁၈/၂၀၁၉ ဘဏ္ဍ မ ိုးနစှတ်ငွ ် အမှန် ဘဏ္ဍ မ ိုး လ  မငပွပမှုသည ် မသ  ိုးစွ သညာ့အ်တကွ ် မမ  ်မှန်ိုးထ ိုးသညာ့  ်

ဘဏ္ဍ မ ိုးလ  မငပွပမှုထက ် မလျ ာ့နညိ်ုးမနသည။် ၂၀၁၈/၂၀၁၉ ခနုစှ်အတ က ် ဘဏ္ဍာရရုံးလ ရုင ပပမ္ှုက  ု

စကတ်ငဘ်ာ ၂၀၁၈ ခနုစှ်က ၅.၄ ရာခ ငုန် ှုေု်ံးမ္ှ ၂၀၁၉ ခနုစှ် ဇ ေလ်တ င ်၆.၄ ရာခ ငုန် ှုေု်ံးေ ု   ရပပာငု်ံးလခဲဲ ေည။်  အမ္ှေ ်

ဘဏ္ဍာရရုံး လ ရုင ပပမ္ှုေည ်၃.၂ ရာခ ငုန် ှုေု်ံးော ရှ ေညဟ် ုခေ  မှ်္ေု်ံးထာုံးပပီုံး  ယငု်ံးေ ု  ပြစ်ရပေါ်ရပခငု်ံးမှ္ာ ရင လ ုုံးရင ရငု်ံး 

ဘဏ္ဍာရင မ္ ာုံးအာုံး ဘတဂ် ကလ် ာထာုံးခ ကေ်ည အ်တ ငုု်ံး အပပည အ်၀ မ္ေ ုုံးစ ဲန ငုပ်ခငု်ံးရကကာင ပ်ြစ်ေည။် ထ ေု ု   

မ္ေ ုုံးစ ဲန ငုမ်္ှုေည ်ဘဏ္ဍာနစှအ်ာုံး နစှ်စဥ် ဧပပီ ၁ ရက ် - မ္တလ် ၃၁ အထ  အစာုံး ရအာကတ် ဘုာလ ၁ ရကရ်ေ  မှ္ 

စကတ်ငဘ်ာ ၃၀ ရကရ်ေ  ေ ု  ရပပာငု်ံးလ ဲ ေတမ်္ှတလ် ကုရ်ော်လညု်ံး ဆကလ်က ် ပြစရ်ပေါ်လ ကရ်ှ ေည။် အစ ုုံးရ 

ရရင  ရကာကခ်  စုရဆာငု်ံး ပခငု်ံးေည ် ၂၀၁၇/၂၀၁၈ ခနုစှ်က GDP  ၏ ၁၆.၄ ရာခ ငုန် ှုေု်ံးရှ ခဲ ရာမှ္ ၂၀၁၈/၂၀၁၉ 

ခနုစှ်တ င ်၁၆.၈ ရာခ ငုန် ှုေု်ံးေ ု   မ္ဆ စုရလာကေ်ာ ပမ္င တ်ကလ်ာေည။်  

စ ီးပ  ီးရ ီးရြ  ်ြနှီ်းခ က ်နငှာ့ ်အနတရာယ ်စ ေရ်ခေါ်မ္ှုမ္ ာုံး  

ပမန်မ ာ့စ ိုးပွ ိုးမ ိုး အလ ိုးအလ သည ် တညင်င မ်မနမည။် ၂၀၁၉/၂၀၂ ဘဏ္ဍာနစှ်အတ က ်

စီုံးပ ာုံးရရုံးတ ုုံးတကန်ှုေု်ံးေည ် ပပညတ် ငု်ံး ၀ယလ် အုာုံးရကကာင  ် ၂၀၁၈/၁၉ ဘဏ္ဍာနစှထ်က ် ၀.၁ ရာခ ငုန် ှုေု်ံး ပ မု္  ု

တ ုုံးတကလ်ာမ္ညဟ် ု ရမ္ ာ်မ္ှေု်ံးေည။် အစ ုုံးရ၏ ၂၀၂၀ အရထ ရထ ရရ ုံးရကာကပ် ဲ မ္တ ငုမ်္ီ အရပခခ  

အရဆာကအ်အ ုကဏ္ဍတ ုုံးပမ္င ရ်စရရုံး စီမ္ ခ ကမ်္ ာုံးရကကာင  ် ေယယ်ပူ ု  ရဆာငရ်ရုံးနငှ  ် ဆကေ် ယရ်ရုံးတ ု  တ င ်

ရငု်ံးနှုီံးပမ္ြုပ်နှ မ္ှု တ ုုံးပမ္င လ်ာမ္ှုမှ္ာ ဆကလ်ကတ်ညပ်င မ္်စ ာ တ ုုံးတကရ်ေမ္ည။် ဆကစ်ပ်အခ ကအ်လကမ်္ ာုံးပြစ်ေည  ်

ရဆာကလ်ပ်ုရရုံးခ င ပ်ပြုမ္ ေ  မ်္ ာုံး ေ ောစ ာ ခ ထာုံးရပုံးပခငု်ံးနငှ  ် ကကုီံးမ္ာုံးရော FDI ရငု်ံးနှုီံးပမ္ြုပ်နှ မ္ှုလပ်ုငေု်ံးမ္ ာုံး 

ဝငရ်ရာကမ်္ညဟ် ု ကတ ပပြုမ္ှု တ ုုံးပမ္င လ်ာပခငု်ံးတ ု  ရကကာင  ် ၂၀၁၉/၂၀၂၀ ခနုစှ် ရဆာကလ်ပ်ုရရုံးလပ်ုငေု်ံးမ္ ာုံး 

တ ုုံးတကလ်ာမ္ညဟ် ုခေ  မှ်္ေု်ံးေည။် န ငုင် ပခာုံး ကမု္ပဏမီ္ ာုံး ဝငရ်ရာကလ်ာမ္ှုရကကာင  ်စကမ်္ှုကဏ္ဍေည ်၂၀၁၈/၂၀၁၉ 

ခနုစှ်တ င ် ပ ုမ္ ုလ ငပ်မ္ေေ်ည  ် နှုေု်ံးပြင  ် တ ုုံးပမ္င လ်ာမ္ညဟ် ု ခေ  မှ်္ေု်ံးရေည။် ကာလလတ ် ခေ  မှ်္ေု်ံးခ ကတ် င ်

လ ပ်စစ်ဓါတအ်ာုံး တ ုုံးပမ္င ရ်ရှ လာပခငု်ံးနငှ  ် န ငုင် ပခာုံးဘဏမ်္ ာုံး ဝငရ်ရာကလ်ာမ္ှုရကကာင  ် အထုူံးေပြင  ်

ရဆာကလ်ပ်ုရရုံး၊ ကေုထ်တုလ်ပ်ုရရုံးနငှ  ်ကေုေ် ယရ်ရုံးလပ်ုငေု်ံးမ္ ာုံး အတ က ်ရခ ုံးရင ရရှ န ငုမ်္ှု အခ င အ်လမ်္ုံးမ္ ာုံး 
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Myanmar’s economy continues to show resilience despite the global slowdown and domestic 
uncertainties. Its economy is estimated to have grown at 6.3 percent in 2018/191, marginally higher than 6.2 
percent in 2017/18, supported by better performance in the manufacturing and services sectors. 
Macroeconomic volatility has increased since the June 2019 Myanmar Economic Monitor, with inflation 
reaching double digits in July 2019. Economic growth is expected to reach 6.4 percent in 2019/20, helped by 
growing investment in the transport and telecommunication sectors and government’s planned infrastructure 
spending before the 2020 elections. Risks to the economic outlook are tilted to the downside due to slowing 
global and regional growth, and continued uncertainty about investor perceptions triggered by the Rakhine 
crisis and the pace of reforms prior to the 2020 general elections, although the pace has thus far been strong. 

 

Recent developments 

Global growth will be weaker than expected in 2019. The global economic growth rate is estimated to have 
slowed to 2.4 percent in 2019 from 3.0 percent in 2018, reflecting a broad-based weakness in advanced 
economies and major emerging market and developing economies. Modest declines are forecasted for global 
commodity prices. Growth in the East Asia and Pacific region is projected to slow from 6.3 percent in 2018 to 
5.8 percent on average over the two years 2019-20, and to ease further to 5.6 percent by 2021. 

Using 2015/16 as a new GDP base year, Myanmar’s economy is expected to grow at 6.3 percent in 
2018/19 from 6.2 percent in 2017/18. The service sector is the main driver of growth, expected to grow by 
8.4 percent in 2018/19. A slow recovery in tourism related services is offset by continued growth in wholesale 
and retail trade. The industrial sector is expected to grow by 6.4 percent in 2018/19, on the back of strong 
manufacturing growth offsetting slower growth in construction. Despite seasonal floods and volatile demand, 
agriculture output growth is projected to be stable at 1.6 percent in 2018/19, with greater diversification in 
production and export destinations. 
 
The trade balance improved in Q2 2018/19 but returned to deficit in Q3 2018/19 as exports declined 
and imports rose. The Q3 2018/19 decline in exports was driven by industrial finished products and 
agricultural products, but partly offset by rising mineral exports. Imports increased (qoq) in Q3 2018/19 due 
to the increase in imports of consumer goods, industrial raw materials and investment products, indicating 
strengthening domestic aggregate demand. Growth in imports of industrial raw materials supported the robust 
growth in the manufacturing sector. Approved Foreign Direct Investment improved in 2018/19 compared to 
2017/18. Singapore remained the largest foreign investor in Myanmar, followed by China.  
 
Domestic inflationary pressures have increased. Headline inflation increased to double digits in July 2019, 
largely due to the confluence of supply factors and the recent electricity price increase. Inflation rose from 9.5 
percent in June to 10.9 percent (yoy) in July before easing to 10.4 percent in August. The electricity price 
increase pushed the non-food CPI sub-index up by 31.2 percent (yoy) and core inflation (which excludes volatile 
food and energy prices), rose to 14.1 percent from an average of 6.4 percent in the first nine months of 2018/19. 

                                                           
1 Myanmar’s fiscal year is from October to September. For instance, FY18/19 is October 2018 to September 2019. 
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Myanmar: Macroeconomic Developments 

Using 2015/16 as a new GDP base year, Myanmar’s 
economy is expected to grow at 6.3 percent in 
2018/19 from 6.2 percent in 2017/18. (Percent) 

 
Source: MoPFI, Planning Department.  

 

Both the headline PMI and the employment index 
remained above 50, signaling increases in manufacturing 
output and employment. (Index) 

 
Source: IHS Markit and Nikkei 

 

The trade balance improved in Q2 2018/19 but 
returned to deficit in Q3 2018/19 as exports declined 
and imports rose. (US$ million) 

 
Source: Ministry of Commerce 

 

Domestic inflationary pressures have increased, with 
headline inflation rising to double digits in July 2019. 
(Index) 

 
Source:  CSO 

 

The total value of approved FDI increased between 
2017/18 and 2018/19. (US$ million) 

 
Source: DICA 

 

The continued under-execution is occurring despite 
reforms such as the change in the fiscal year. (percent 
share of budgeted capital expenditure) 

 
Source: MOPFI; World Bank staff calculations 
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တ ုုံးပ ာုံးလာပခငု်ံးတ ု  ရကကာင  ် စီုံးပ ာုံးရရုံးေည ် ပ ုမ္ ရုကာငု်ံးမ္ ေေ်ည  ် ရမ္ ာ်မှ္ေု်ံးခ ကမ်္ ာုံးနငှ  ် လ ငပ်မ္ေစ် ာ 

ပပေလ်ညအ်ာုံးရကာငု်ံးလာန ငုေ်ည။်  

န ိုငင် တကာနငှ  ် ပပညတ် ငု်ံးအရပြေအရေတ ို  ရ ကာင  ် စ ုံးပ ာုံးရရုံးရမ္ ာမှ်္ေ်ုံးြေျကမ်္ျာုံးက ို ထ ြေ ိုကန် ိုငရ်ပြေမ္ျာုံး 

ရှ မနဆ ပြစသ်ည်။ ကမ္ဘာလ ုုံးဆ ငုရ်ာ နငှ  ် ရဒေတ ငု်ံး စီုံးပ ာုံးရရုံးတ ုုံးတက်မ္ှု ရနုှံးရက ုံးပခငု်ံး အထုူံးေပြင  ်

တရုတ်န ငုင်  နငှ  ် ကမ္ဘာ ကေုေ် ယ်ရရုံး တငု်ံးမ္ာမ္ှုမ္ ာုံးေည် ပမ္ေမ်္ာ စီုံးပ ာုံးရရုံးအရပေါ် ရနုှံးရက ုံးလာေည  ်

ပပငပ်ဝယ်လ ုအာုံးမ္ ာုံးနငှ  ် ပပည်ပရငု်ံးနှုီံးပမ္ြုပ်နှ မ္ှု ဝငရ်ရာက်လာပခငု်ံးတ ု  မှ္တစ်ဆင  ် ေက်ရရာက်မ္ှု 

ရှ လာန ငုပ်ါေည်။  ေယ်စပ်ရဒေ လ ုပခ ြုရရုံး အရပခအရေမ္ ာုံး၊ ရခ ငုပ်ပည်ေယ်၏ ပဋ ပကခနငှ  ်အတငု်ံးအဓမ္မ 

အ ုုံးအ မ်္စ ေ  ခ် ာ ရရွှွံ့ရပပာငု်ံးမ္ှုမ္ ာုံး၊ အပပည်ပပည်ဆ ငုရ်ာ တရာုံးရ ု ုံးတ င ်တရာုံးရငဆ် ငုရ်ပြရှငု်ံးရမ္ှုမ္ ာုံးေည် 

ရငု်ံးနှုီံးပမ္ြုပ်နှ ေမူ္ ာုံး၏ ေရဘာထာုံးအရပေါ် ေက်ရရာက်မ္ှုမ္ ာုံး ရှ န ငုေ်ည်။ ထ ု  အပပင ်၂၀၂၀ ပပည ်နစ်ှတ င ်

အရထ ရထ ရရ ုံးရကာက်ပ ဲမ္ ာုံး က ငု်ံးပရေ ် ရှ ရေပခငု်ံးက န ငုင် တကာ အရတ ွံ့အကက ြုမ္ ာုံးအရ   

မ္ရရရာမ္ှုမ္ ာုံးအတ က် အရကကာငု်ံးရငု်ံးတစ်ရပ်ပြစ်ေည်။  

ယခ ုအစရီငခ် စာတ င ်အထုူံးပပြု ထည ေ် ငု်ံးရြာ်ပပထာုံးေည  ်အရကကာငု်ံးအရာ  

ပမန်မ န  ငင် တငွ ်အရှ န်အဟ န်မက ငိ်ုးစွ  ြွ ွံ့ ငြ ြုိုးလ လျကရှ် သညာ့ ် ပ ဂ္ဂလ က စ ိုးပွ ိုးမ ိုး ကဏ္ဍသည ်ထ တလ် ပ်မှု 

စွမ်ိုးအ ိုး အ ိုးနညိ်ုးမှုက အဟန ာ့်အတ ိုးတစခ် သြွယ ် ပြစလ်ျကရှ် သည။် ပုဂဂလ က စီုံးပ ာုံးရရုံး ကဏ္ဍေည ်

ရေုံးငယရ်ော်လညု်ံး လ ငပ်မ္ေစ် ာ ခ ဲွံ့ထ င ် ကကုီံးထ ာုံးလာလ ကရ်ှ ေည။် ပပညတ် ငု်ံး ကမု္ပဏမီ္ ာုံးနငှ  ် နှု ငု်ံးယဉှ်လ င ်

န ငုင် ပခာုံး ကမု္ပဏမီ္ ာုံးေည ် ပ မ္်ုံးမ္  ဝေထ်မ္်ုံးအရရအတ က ် ပ ုမ္ ုခေ  ထ်ာုံးန ငုေ်ကဲ ေ ု   ထတုလ်ပ်ုမ္ှုစ မ္ု်ံးအာုံး 

ရကာငု်ံးပခငု်ံး နငှ  ် လစာပမ္င ပ်မ္င ရ်ပုံးပခငု်ံးတ ု   ပပြုလပ်ုန ငုေ်ည။် ပမ္ေမ်္ာန ငုင် ေည ် ကမ္ဘာရပေါ်တ င ် အလ ငပ်မ္ေဆ် ုုံး 

တ ုုံးတကလ် ကရ်ှ ေည  ်ရစ ုံးက ကမ်္ ာုံး တညရ်ှ ရာ န ငုင် မ္ ာုံး အကကာုံး မ္ဟာဗ ျူဟာ က က  တညရ်ှ ရေရော်လညု်ံး 

ဆယစ်ုနစှ်မ္ ာုံးစ ာ ကကာပမ္င ေ်ည  ် န ငုင် တကာနငှ  ် အဆကပ်ပတခ်ဲ မ္ှု နငှ  ် စုီံးပ ာုံးရရုံး ပ တဆ် ု  မ္ှုမ္ ာုံးရကကာင  ် ပမ္ေမ်္ာ  

ပပညတ် ငု်ံး စုီံးပ ာုံးရရုံး လပ်ုငေု်ံးမ္ ာုံး၏ ြ  ွံ့ ပြ ြုုံးတ ုုံးတကမ်္ှုနငှ  ်န ငုင် တကာနငှ  ်ဆကေ် ယ ်လပ်ုရဆာငန် ငုစ် မ်္ုံးတ ု  တ င ်

ဆကလ်က၍် အတာုံးအဆုီံးမ္ ာုံး ရငဆ် ငုရ်ေကကရဆ ဲပြစ်ေည။်  

စ ိုးပွ ိုးမ ိုး လ ပ်ငန်ိုးမျ ိုးအမနပြငာ့ ် အမထ ကအ်ပ ာ့သငွိ်ုးအ ိုးစ မျ ိုး  ရှ န  ငမ်ှု ၊ လ ပ်ငန်ိုးမျ ိုးအချငိ်ုးချငိ်ုး 

ပ  မ  အ ိုးမက ငိ်ုးသညာ့ ်ချ တဆ်ကမ်ဆ င ွ်ကန်  ငမ်ှု ၊ တ ဝန်ယမူှု /တ ဝန်ခ မှု ရှ မသ  ပ ဂ္ဂလ က ကဏ္ဍပြစမ်စ န် 

ပ ာ့ပ  ိုးမပိုးန  ငသ်ညာ့  ်ပတဝ်န်ိုးကျငအ်ခငိ်ုးအကျငိ်ုးမျ ိုး လ  အပ်လျကရှ် သည။် ပုဂဂလ က ကဏ္ဍ ြ  ွံ့ ပြ ြုုံးတ ုုံးတကမ်္ှုအာုံး 

မ္ူ၀ါဒဆ ငုရ်ာ အခကအ်ခမဲ္ ာုံးနငှ  ် ကေ  ေ်တထ်ာုံးရော စုီံးပ ာုံးရရုံး ပတဝ်ေု်ံးက င ် အခငု်ံးအက ငု်ံးတ ု  က အဓ က 

အဟေ  အ်တာုံး ပြစ်ရေေည။် စီုံးပ ာုံးရရုံး လပ်ုငေု်ံးမ္ ာုံးစ ာအတ က ် ရင ရရုံး ရကကုံးရရုံး ပ  ပ ုုံးမ္ှု ရယရူာတ င ်

အခကအ်ခရဲှ ပခငု်ံးက ပုဂဂလ က စီုံးပ ာုံးရရုံး ကဏ္ဍ ြ  ွံ့ ပြ ြုုံးတ ုုံးတကရ်ရုံး (Private Sector Development (PSD)) က  ု
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Executive summary 
 

Summary 

Myanmar’s economy continues to show resilience despite the global slowdown and domestic 
uncertainties. Its economy is estimated to have grown at 6.3 percent in 2018/191, marginally higher than 6.2 
percent in 2017/18, supported by better performance in the manufacturing and services sectors. 
Macroeconomic volatility has increased since the June 2019 Myanmar Economic Monitor, with inflation 
reaching double digits in July 2019. Economic growth is expected to reach 6.4 percent in 2019/20, helped by 
growing investment in the transport and telecommunication sectors and government’s planned infrastructure 
spending before the 2020 elections. Risks to the economic outlook are tilted to the downside due to slowing 
global and regional growth, and continued uncertainty about investor perceptions triggered by the Rakhine 
crisis and the pace of reforms prior to the 2020 general elections, although the pace has thus far been strong. 

 

Recent developments 

Global growth will be weaker than expected in 2019. The global economic growth rate is estimated to have 
slowed to 2.4 percent in 2019 from 3.0 percent in 2018, reflecting a broad-based weakness in advanced 
economies and major emerging market and developing economies. Modest declines are forecasted for global 
commodity prices. Growth in the East Asia and Pacific region is projected to slow from 6.3 percent in 2018 to 
5.8 percent on average over the two years 2019-20, and to ease further to 5.6 percent by 2021. 

Using 2015/16 as a new GDP base year, Myanmar’s economy is expected to grow at 6.3 percent in 
2018/19 from 6.2 percent in 2017/18. The service sector is the main driver of growth, expected to grow by 
8.4 percent in 2018/19. A slow recovery in tourism related services is offset by continued growth in wholesale 
and retail trade. The industrial sector is expected to grow by 6.4 percent in 2018/19, on the back of strong 
manufacturing growth offsetting slower growth in construction. Despite seasonal floods and volatile demand, 
agriculture output growth is projected to be stable at 1.6 percent in 2018/19, with greater diversification in 
production and export destinations. 
 
The trade balance improved in Q2 2018/19 but returned to deficit in Q3 2018/19 as exports declined 
and imports rose. The Q3 2018/19 decline in exports was driven by industrial finished products and 
agricultural products, but partly offset by rising mineral exports. Imports increased (qoq) in Q3 2018/19 due 
to the increase in imports of consumer goods, industrial raw materials and investment products, indicating 
strengthening domestic aggregate demand. Growth in imports of industrial raw materials supported the robust 
growth in the manufacturing sector. Approved Foreign Direct Investment improved in 2018/19 compared to 
2017/18. Singapore remained the largest foreign investor in Myanmar, followed by China.  
 
Domestic inflationary pressures have increased. Headline inflation increased to double digits in July 2019, 
largely due to the confluence of supply factors and the recent electricity price increase. Inflation rose from 9.5 
percent in June to 10.9 percent (yoy) in July before easing to 10.4 percent in August. The electricity price 
increase pushed the non-food CPI sub-index up by 31.2 percent (yoy) and core inflation (which excludes volatile 
food and energy prices), rose to 14.1 percent from an average of 6.4 percent in the first nine months of 2018/19. 

                                                           
1 Myanmar’s fiscal year is from October to September. For instance, FY18/19 is October 2018 to September 2019. 
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Myanmar: Macroeconomic Developments 

Using 2015/16 as a new GDP base year, Myanmar’s 
economy is expected to grow at 6.3 percent in 
2018/19 from 6.2 percent in 2017/18. (Percent) 

 
Source: MoPFI, Planning Department.  

 

Both the headline PMI and the employment index 
remained above 50, signaling increases in manufacturing 
output and employment. (Index) 

 
Source: IHS Markit and Nikkei 

 

The trade balance improved in Q2 2018/19 but 
returned to deficit in Q3 2018/19 as exports declined 
and imports rose. (US$ million) 

 
Source: Ministry of Commerce 

 

Domestic inflationary pressures have increased, with 
headline inflation rising to double digits in July 2019. 
(Index) 

 
Source:  CSO 

 

The total value of approved FDI increased between 
2017/18 and 2018/19. (US$ million) 

 
Source: DICA 

 

The continued under-execution is occurring despite 
reforms such as the change in the fiscal year. (percent 
share of budgeted capital expenditure) 

 
Source: MOPFI; World Bank staff calculations 
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အဓ က အတာုံးအဆုီံးပြစ်ရစေည။် လပ်ုငေု်ံးမ္ ာုံး အထုူံးေပြင  ် SMEမ္ ာုံး အမ္ ာုံးဆ ုုံး ရငဆ် ငုရ်ေည  ်

ဒတု ယအခကအ်ခမဲ္ှာ ကျွမ္်ုံးက ငလ်ပ်ုောုံး ရရှ န ငုမ်္ှု အကေ  အ်ေတရ်ှ ပခငု်ံးပြစ်ေည။်  ရပမ္ယာပပဿောေည ်

န ငုင် တ ငု်ံး ရငု်ံးနှုီံးပမ္ြုပ်နှ မ္ှု နငှ  ်ဘဏ္ဍာရင ရကကုံး အရထာကအ်ပ   ရရှ န ငုမ်္ှုမ္ ာုံးက  ုအတာုံးအဆုီံး ပြစ်ရေဆပဲြစ်ေည။် 

ပ ုမ္ှေလ်ာေည  ်လ ပ်စစ်ဓာတအ်ာုံး ရရှ ရရုံးေညလ်ညု်ံး ပမ္ေမ်္ာန ငုင် တ ငု်ံးရှ  လပ်ုငေု်ံးမ္ ာုံးအတ က ်အဓ က စ ေရ်ခေါ်မ္ှု 

ပြစ်ရေဆပဲြစ်ေည။် အဆ ပုါ အခကအ်ခ ဲ အတာုံးအဆုီံးမ္ ာုံးပြစ်ရပေါ်ရပခငု်ံးမ္ှာ အစ ုုံးရ၏ ထ ေု်ံးခ ြုပ်မ္ှုမ္ ာုံးက  

လပ်ုငေု်ံးမ္ ာုံး တ ုုံးတကက်ကုီံးထ ာုံးရစရေ ် အရထာကအ်ကပူပြုပခငု်ံးထက ် အဟေ  အ်တာုံးပြစ်ရစေည  ် စီုံးပ ာုံးရရုံး 
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Executive summary 
 

Summary 

Myanmar’s economy continues to show resilience despite the global slowdown and domestic 
uncertainties. Its economy is estimated to have grown at 6.3 percent in 2018/191, marginally higher than 6.2 
percent in 2017/18, supported by better performance in the manufacturing and services sectors. 
Macroeconomic volatility has increased since the June 2019 Myanmar Economic Monitor, with inflation 
reaching double digits in July 2019. Economic growth is expected to reach 6.4 percent in 2019/20, helped by 
growing investment in the transport and telecommunication sectors and government’s planned infrastructure 
spending before the 2020 elections. Risks to the economic outlook are tilted to the downside due to slowing 
global and regional growth, and continued uncertainty about investor perceptions triggered by the Rakhine 
crisis and the pace of reforms prior to the 2020 general elections, although the pace has thus far been strong. 

 

Recent developments 

Global growth will be weaker than expected in 2019. The global economic growth rate is estimated to have 
slowed to 2.4 percent in 2019 from 3.0 percent in 2018, reflecting a broad-based weakness in advanced 
economies and major emerging market and developing economies. Modest declines are forecasted for global 
commodity prices. Growth in the East Asia and Pacific region is projected to slow from 6.3 percent in 2018 to 
5.8 percent on average over the two years 2019-20, and to ease further to 5.6 percent by 2021. 

Using 2015/16 as a new GDP base year, Myanmar’s economy is expected to grow at 6.3 percent in 
2018/19 from 6.2 percent in 2017/18. The service sector is the main driver of growth, expected to grow by 
8.4 percent in 2018/19. A slow recovery in tourism related services is offset by continued growth in wholesale 
and retail trade. The industrial sector is expected to grow by 6.4 percent in 2018/19, on the back of strong 
manufacturing growth offsetting slower growth in construction. Despite seasonal floods and volatile demand, 
agriculture output growth is projected to be stable at 1.6 percent in 2018/19, with greater diversification in 
production and export destinations. 
 
The trade balance improved in Q2 2018/19 but returned to deficit in Q3 2018/19 as exports declined 
and imports rose. The Q3 2018/19 decline in exports was driven by industrial finished products and 
agricultural products, but partly offset by rising mineral exports. Imports increased (qoq) in Q3 2018/19 due 
to the increase in imports of consumer goods, industrial raw materials and investment products, indicating 
strengthening domestic aggregate demand. Growth in imports of industrial raw materials supported the robust 
growth in the manufacturing sector. Approved Foreign Direct Investment improved in 2018/19 compared to 
2017/18. Singapore remained the largest foreign investor in Myanmar, followed by China.  
 
Domestic inflationary pressures have increased. Headline inflation increased to double digits in July 2019, 
largely due to the confluence of supply factors and the recent electricity price increase. Inflation rose from 9.5 
percent in June to 10.9 percent (yoy) in July before easing to 10.4 percent in August. The electricity price 
increase pushed the non-food CPI sub-index up by 31.2 percent (yoy) and core inflation (which excludes volatile 
food and energy prices), rose to 14.1 percent from an average of 6.4 percent in the first nine months of 2018/19. 

                                                           
1 Myanmar’s fiscal year is from October to September. For instance, FY18/19 is October 2018 to September 2019. 
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Myanmar: Macroeconomic Developments 

Using 2015/16 as a new GDP base year, Myanmar’s 
economy is expected to grow at 6.3 percent in 
2018/19 from 6.2 percent in 2017/18. (Percent) 

 
Source: MoPFI, Planning Department.  

 

Both the headline PMI and the employment index 
remained above 50, signaling increases in manufacturing 
output and employment. (Index) 

 
Source: IHS Markit and Nikkei 
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returned to deficit in Q3 2018/19 as exports declined 
and imports rose. (US$ million) 

 
Source: Ministry of Commerce 

 

Domestic inflationary pressures have increased, with 
headline inflation rising to double digits in July 2019. 
(Index) 
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The total value of approved FDI increased between 
2017/18 and 2018/19. (US$ million) 
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The continued under-execution is occurring despite 
reforms such as the change in the fiscal year. (percent 
share of budgeted capital expenditure) 

 
Source: MOPFI; World Bank staff calculations 
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Executive summary 
 

Summary 

Myanmar’s economy continues to show resilience despite the global slowdown and domestic 
uncertainties. Its economy is estimated to have grown at 6.3 percent in 2018/191, marginally higher than 6.2 
percent in 2017/18, supported by better performance in the manufacturing and services sectors. 
Macroeconomic volatility has increased since the June 2019 Myanmar Economic Monitor, with inflation 
reaching double digits in July 2019. Economic growth is expected to reach 6.4 percent in 2019/20, helped by 
growing investment in the transport and telecommunication sectors and government’s planned infrastructure 
spending before the 2020 elections. Risks to the economic outlook are tilted to the downside due to slowing 
global and regional growth, and continued uncertainty about investor perceptions triggered by the Rakhine 
crisis and the pace of reforms prior to the 2020 general elections, although the pace has thus far been strong. 

 

Recent developments 

Global growth will be weaker than expected in 2019. The global economic growth rate is estimated to have 
slowed to 2.4 percent in 2019 from 3.0 percent in 2018, reflecting a broad-based weakness in advanced 
economies and major emerging market and developing economies. Modest declines are forecasted for global 
commodity prices. Growth in the East Asia and Pacific region is projected to slow from 6.3 percent in 2018 to 
5.8 percent on average over the two years 2019-20, and to ease further to 5.6 percent by 2021. 

Using 2015/16 as a new GDP base year, Myanmar’s economy is expected to grow at 6.3 percent in 
2018/19 from 6.2 percent in 2017/18. The service sector is the main driver of growth, expected to grow by 
8.4 percent in 2018/19. A slow recovery in tourism related services is offset by continued growth in wholesale 
and retail trade. The industrial sector is expected to grow by 6.4 percent in 2018/19, on the back of strong 
manufacturing growth offsetting slower growth in construction. Despite seasonal floods and volatile demand, 
agriculture output growth is projected to be stable at 1.6 percent in 2018/19, with greater diversification in 
production and export destinations. 
 
The trade balance improved in Q2 2018/19 but returned to deficit in Q3 2018/19 as exports declined 
and imports rose. The Q3 2018/19 decline in exports was driven by industrial finished products and 
agricultural products, but partly offset by rising mineral exports. Imports increased (qoq) in Q3 2018/19 due 
to the increase in imports of consumer goods, industrial raw materials and investment products, indicating 
strengthening domestic aggregate demand. Growth in imports of industrial raw materials supported the robust 
growth in the manufacturing sector. Approved Foreign Direct Investment improved in 2018/19 compared to 
2017/18. Singapore remained the largest foreign investor in Myanmar, followed by China.  
 
Domestic inflationary pressures have increased. Headline inflation increased to double digits in July 2019, 
largely due to the confluence of supply factors and the recent electricity price increase. Inflation rose from 9.5 
percent in June to 10.9 percent (yoy) in July before easing to 10.4 percent in August. The electricity price 
increase pushed the non-food CPI sub-index up by 31.2 percent (yoy) and core inflation (which excludes volatile 
food and energy prices), rose to 14.1 percent from an average of 6.4 percent in the first nine months of 2018/19. 

                                                           
1 Myanmar’s fiscal year is from October to September. For instance, FY18/19 is October 2018 to September 2019. 
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Myanmar: Macroeconomic Developments 

Using 2015/16 as a new GDP base year, Myanmar’s 
economy is expected to grow at 6.3 percent in 
2018/19 from 6.2 percent in 2017/18. (Percent) 

 
Source: MoPFI, Planning Department.  

 

Both the headline PMI and the employment index 
remained above 50, signaling increases in manufacturing 
output and employment. (Index) 

 
Source: IHS Markit and Nikkei 

 

The trade balance improved in Q2 2018/19 but 
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Source: Ministry of Commerce 
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headline inflation rising to double digits in July 2019. 
(Index) 
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2017/18 and 2018/19. (US$ million) 
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The continued under-execution is occurring despite 
reforms such as the change in the fiscal year. (percent 
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Source: MoPFI, Planning Department.  

 

Headline PMI  နငှ  ်အလပ်ုေမ္ာုံးခေ  ထ်ာုံးမ္ှု ညွှေု်ံးက ေု်ံး 

နစှခ်လု ုုံးေည ်၅၀ အထက်တ ငဆ်ကလ်က ်တညရ်ှ ရေပပီုံး 

ကေုထ်တုလ်ပ်ုမ္ှု အထ ကန်ှုေု်ံးနငှ  ်အလပ်ုအက ငုရ်ရှ မ္ှုတ ု   

တ ုုံးပမ္င လ်ာရကကာငု်ံး ညွှေပ်ပရေေည။် (Index) 
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Executive summary 
 

Summary 

Myanmar’s economy continues to show resilience despite the global slowdown and domestic 
uncertainties. Its economy is estimated to have grown at 6.3 percent in 2018/191, marginally higher than 6.2 
percent in 2017/18, supported by better performance in the manufacturing and services sectors. 
Macroeconomic volatility has increased since the June 2019 Myanmar Economic Monitor, with inflation 
reaching double digits in July 2019. Economic growth is expected to reach 6.4 percent in 2019/20, helped by 
growing investment in the transport and telecommunication sectors and government’s planned infrastructure 
spending before the 2020 elections. Risks to the economic outlook are tilted to the downside due to slowing 
global and regional growth, and continued uncertainty about investor perceptions triggered by the Rakhine 
crisis and the pace of reforms prior to the 2020 general elections, although the pace has thus far been strong. 

 

Recent developments 

Global growth will be weaker than expected in 2019. The global economic growth rate is estimated to have 
slowed to 2.4 percent in 2019 from 3.0 percent in 2018, reflecting a broad-based weakness in advanced 
economies and major emerging market and developing economies. Modest declines are forecasted for global 
commodity prices. Growth in the East Asia and Pacific region is projected to slow from 6.3 percent in 2018 to 
5.8 percent on average over the two years 2019-20, and to ease further to 5.6 percent by 2021. 

Using 2015/16 as a new GDP base year, Myanmar’s economy is expected to grow at 6.3 percent in 
2018/19 from 6.2 percent in 2017/18. The service sector is the main driver of growth, expected to grow by 
8.4 percent in 2018/19. A slow recovery in tourism related services is offset by continued growth in wholesale 
and retail trade. The industrial sector is expected to grow by 6.4 percent in 2018/19, on the back of strong 
manufacturing growth offsetting slower growth in construction. Despite seasonal floods and volatile demand, 
agriculture output growth is projected to be stable at 1.6 percent in 2018/19, with greater diversification in 
production and export destinations. 
 
The trade balance improved in Q2 2018/19 but returned to deficit in Q3 2018/19 as exports declined 
and imports rose. The Q3 2018/19 decline in exports was driven by industrial finished products and 
agricultural products, but partly offset by rising mineral exports. Imports increased (qoq) in Q3 2018/19 due 
to the increase in imports of consumer goods, industrial raw materials and investment products, indicating 
strengthening domestic aggregate demand. Growth in imports of industrial raw materials supported the robust 
growth in the manufacturing sector. Approved Foreign Direct Investment improved in 2018/19 compared to 
2017/18. Singapore remained the largest foreign investor in Myanmar, followed by China.  
 
Domestic inflationary pressures have increased. Headline inflation increased to double digits in July 2019, 
largely due to the confluence of supply factors and the recent electricity price increase. Inflation rose from 9.5 
percent in June to 10.9 percent (yoy) in July before easing to 10.4 percent in August. The electricity price 
increase pushed the non-food CPI sub-index up by 31.2 percent (yoy) and core inflation (which excludes volatile 
food and energy prices), rose to 14.1 percent from an average of 6.4 percent in the first nine months of 2018/19. 

                                                           
1 Myanmar’s fiscal year is from October to September. For instance, FY18/19 is October 2018 to September 2019. 
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Myanmar: Macroeconomic Developments 

Using 2015/16 as a new GDP base year, Myanmar’s 
economy is expected to grow at 6.3 percent in 
2018/19 from 6.2 percent in 2017/18. (Percent) 

 
Source: MoPFI, Planning Department.  

 

Both the headline PMI and the employment index 
remained above 50, signaling increases in manufacturing 
output and employment. (Index) 

 
Source: IHS Markit and Nikkei 

 

The trade balance improved in Q2 2018/19 but 
returned to deficit in Q3 2018/19 as exports declined 
and imports rose. (US$ million) 

 
Source: Ministry of Commerce 

 

Domestic inflationary pressures have increased, with 
headline inflation rising to double digits in July 2019. 
(Index) 

 
Source:  CSO 

 

The total value of approved FDI increased between 
2017/18 and 2018/19. (US$ million) 

 
Source: DICA 

 

The continued under-execution is occurring despite 
reforms such as the change in the fiscal year. (percent 
share of budgeted capital expenditure) 

 
Source: MOPFI; World Bank staff calculations 
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1 Myanmar’s fiscal year is from October to September. For instance, FY18/19 is October 2018 to September 2019. 
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