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WEEK 20 OF 2002 

Covering Events in the Philippines from 13 to 19 May, 2002 
The Philippines Weekly Report is designed to inform the foreign business community of recent 
events that may impact on their business operations in the Philippines. You are receiving this 
report because you have indicated you wish to subscribe to this service. Should you receive this 
report in error, please contact us at ph_unsubscribe@virtual-asia.com and we will remove you 
from our mail list. 

This report is protected by copyright and may not be reproduced or further distributed 
outside of your own organization without written permission from MCA Limited.  

While every effort has been made to ensure the accuracy and reliability of the information 
provided, no responsibility can be taken should any of this information prove to be in error. 

This report can be accessed directly from our Philippines Home Page. 
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HEADLINE NEWS  
The country’s agricultural sector posted a promising 3.8 percent YoY growth in the first quarter of 
the year, lending credence to government’s estimate that the gross domestic product (GDP) 
expanded by at least 3.7 percent YoY during the period. An increase in rice production and in 
fishery output were the main contributants to the growth spurt. 

See: Agriculture Sector Grows 3.8 Percent in First Quarter 

Economic analysts have predicted that the Philippine peso would further climb to 48 against the 
US dollar by the end of the year, as the country’s improving business outlook continues to draw in 
foreign investment. The peso, which was trading at 51.7 against the dollar in January, had 
regained about 4.4 percent of its value to settle at 49.4 against the greenback by the second week 
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of May.  Much of the recent demand however, is believed to 
have been the result of OFW remittances for payment of 
school fees. 

See: Peso Projected to Climb to 48 per Dollar 

One solution to the current over-supply of electric power 
that has pushed up consumer power prices by forcing 
consumers to pay for excess production would be to bring 
supply and demand back into balance by lowering the cost 
of power to industrial consumers on a long term contract 
basis. Such a move would both make existing businesses 
more competitive and make the country more competitive 
as a whole. However despite the government’s claim to be 
privatizing the supply and distribution of electrical power, the 
basic supply-demand law curiously seems not to operate in this industry. 

See: 12 Stranded IPP Contracts Worth US$3.975 Billion 

The California Public Employees' Retirement System (CalPERS), a major investor in financial 
markets worldwide, has restored the Philippines to its list of “permissible countries”, nearly three 
months after it announced it would pull out its investments here and from three other Southeast 
Asian countries – Thailand, Indonesia and Malaysia. 

See: California Pension Fund Keeps Investments in RP 

Revenue collections fell P10 billion short of the government target in the first quarter, threatening 
the country’s overall economic growth forecast of at least 4 percent this year.  It is estimated that 
each percentage point cut in the growth target is usually led by a P5 billion reduction in revenue 
goal. The Finance Department, however, believes that it is too early to tell whether the 
government will achieve or not its fiscal deficit targets for the year, noting that tax reforms and 
revenue enhancement programs are all set to be implemented in the second half. 

See: Low Tax Collection Threatens Growth  

The Arroyo administration has signed a controversial agreement with the leaders of the Moro 
Islamic Liberation Front (MILF) regarding the rehabilitation of Muslim communities devastated by 
an all-out government war against Moro insurgents during the term of deposed President Joseph 
Estrada. Whether this marks a turning point in the fight against domestic terrorism is still open to 
question. 

See: Government Signs Pact with Moro Rebels 

Sales of electronic appliances fell 11.4 percent to 802,500 units in the first two months of the year 
from 905,600 units a year earlier. Only the sale of freezers and flat irons among 19 appliances 
monitored during the period registered year-on-year growth. It appears many consumers continue 
to take a wait and see attitude. 

See: Demand for Appliances Still Weak 
Plus: News In Brief, Investment News as well as Currency and Stock information. 

MAIN STORIES 

Agriculture Sector Grows 3.8 Percent in First Quarter 

The country’s agricultural sector posted a promising 3.8 percent YoY growth in the first quarter of 
the year, lending credence to government’s estimate that the gross domestic product (GDP) 
expanded by at least 3.7 percent YoY during the period. 

Aside from the 3.8 percent agricultural growth, the economy is expected to build on a 4.8 percent 
increase in industrial production and on a 5.9 percent expansion in the services sector in the first 
three months of the year.   

Rock Around the Clock at the Hotel 
Inter-Continental 

Rockin' Revival will be bringing the 
house down every Wednesday in May 
at the Inter-Continental Hotel in Makati 
where the renowned Q & A Band will be 
bringing their own special talents to Le 
Boulevadier every Friday in May. 
Other excellent bands show casing 
their talents include Route '70, Music 
Making Company, Pido with Take One 
and DV8. 

For further details call 815 9711. 
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According to the Department of Agriculture, an increase in rice production and in fishery output 
were the main contributants to the growth spurt in agriculture during the first quarter of the year, 
after the sector grew by an average of 3.9 percent last year, capped by a 5.9 percent surge in the 
fourth quarter. 

This is also the strongest first-quarter growth seen in the agricultural sector in three years.  
Agricultural output rose 0.4 percent YoY in the first quarter of 2000 and 3.4 percent YoY during the 
same quarter in 2001. 

In particular, the production of palay (unmilled rice) grew by 8.8 percent, resulting in total crop 
output improvement of 2.8 percent in the recent period. Fishery output rose 5.2 percent while 
livestock production grew 3.7 percent. 

The agricultural sector grossed P554 billion in 2001, accounting for merely 15 percent of the year’s 
GDP estimated at P1.939 trillion (US$39 billion approx) at 2001 prices. The services and the 
industry sectors accounted for 53 percent and 32 percent of the GDP respectively. 

The government is banking on a 2.7 to 3.6 percent growth in agricultural output for this year as a 
whole if it is to realize its 4 to 4.5 percent GDP growth forecast, - up from last year’s 3.4 percent 
YoY economic expansion. 

What threatens this growth forecast is the expectation of possible drought later this year and 
brought about by the El Niňo phenomenon, a weather disturbance that has wrought significant 
damage on the agriculture sector in the past.   

While the government claims that the effect of any dry spell would not be felt until September this 
year, farmers in the Cordillera region and Northern Luzon are already complaining about a severe 
drought that had dehydrated their crops this summer. Temperatures it seems have on average 
been one degree hotter during recent months than in recent years.  

Peso Projected to Climb to 48 per Dollar 

Economic analysts have predicted that the Philippine peso would further climb to 48 against the 
US dollar by the end of the year, as the country’s improving business outlook continues to draw in 
foreign portfolio investment. 

The peso, which was trading at 51.7 against the dollar in January, had regained about 4.4 percent 
of its value to settle at 49.4 against the greenback by the second week of May.  American 
investment bank JP Morgan Chase and Co. has predicted that the peso would strengthen to 48 
against the dollar by year end, and with the expected improvement in the global economy.  

While the government views any improvement in the value of the currency as a sign of an 
improving economy, local export companies continue to warn that a strengthening peso would 
diminish their export earnings. According to the Philippine Exporters Confederation Inc. 
(Philexport), local exporters can remain competitive only if the local currency stabilizes between 49 
and 50 to a dollar.  
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Ironically, Philippine exports tumbled by 15.6 percent last year even as the peso depreciated to 
53.2 against the dollar in July 2001 from 50.9 in January of the same year.  The peso was trading 
at 40.4 against the greenback in January 2000. 

A common thinking among local exporters is that a strong peso would deplete their earnings, 
since export contracts are usually written in US dollars.  However, since they also buy many of 
their raw materials in US dollars, a weakening peso actually makes the value added component of 
exports more competitive.  Philippine exports account for about 40 percent of the gross domestic 
product (GDP).   

Analysts attributed the recent pickup in value of the peso to the surge in dollar remittances from 
overseas Filipino workers (OFWs) and foreign portfolio investments.  More dollar remittances are 
expected to keep pouring in until June, as Filipino parents working abroad send money to pay for 
tuition fees for their children.  School classes for the new school year start in the third week of 
June. 

As of April, the country registered a portfolio investment net inflow for the year of US$159.2 
million.  

12 Stranded IPP Contracts Worth US$3.975 Billion 

One solution to the current over-supply of electric power that has pushed up consumer power 
prices by forcing consumers to pay for excess production would be to bring supply and demand 
back into balance by lowering the cost of power to industrial consumers on a long term contract 
basis. Such a move would both make existing businesses more competitive and make the country 
more competitive as a whole. However despite the government’s claim to be privatizing the supply 
and distribution of electrical power, the basic supply-demand law curiously seems not to operate in 
this industry. 

Twelve contracts between the Philippine government and independent power producers (IPPs) 
involving US$3.975 billion or nearly P200 billion were deemed to be “ineligible” but the cost still 
had to be shouldered by Filipino taxpayers. This was disclosed last week by the head of the 
privatization arm of the state-owned National Power Corp. (Napocor) during a Senate probe 
intothe ever increasing power costs in the Philippines. 

According to Edgardo Del Fonso, president of the Power Assets and Liabilities Management Corp. 
(PSALM) tasked to supervise the sale of Napocor to the private sector, 12 of the 35 IPP contracts 
are considered stranded, because the Energy Regulatory Commission (ERC) did not approve 
them before the appointed deadline. Congress set the deadline for the approval of all IPP 
contracts, worth a total of US$10 billion, in December 2000. 

The senators explained that the cost of the 23 "eligible contracts" could be collected directly from 
electricity consumers, but the 12 "ineligible contracts" could only be shouldered by PSALM, which 
would in turn pass on the burden to taxpayers.   

Del Fonso identified eight of the 12 IPPs with ineligible contracts as Bakun in Benguet; Binga in 
Itogon, Benguet; Caliraya-Botocan-Kalayaan in Laguna; Casecnan in Nueva Ecija; Malaya in 
Pililla, Rizal; Mindanao II-Mt. Apo in Kidapawan, Cotabato; San Pascual in Batangas; and San 
Roque in Lower Agno River, Pangasinan.  

President Gloria Macapagal-Arroyo had earlier ordered a review of all the 35 IPP contracts, 
following a popular protest on the so-called purchased power adjustment (PPA). Under the PPA 
scheme, people were paying not only for their total power consumption but also for excess 
production by IPPs. 

Since the current level of supply cannot be fully absorbed by power consumers, most IPPs are 
operating at less than their “minimum energy quantity.”  While installed capacity totals 12,694 
megawatts, the country’s average daily power demand is only 7,869 megawatts, resulting in a 
power glut of 4,825 megawatts. 

One recommendation of the Senate is to mothball Napocor’s five power plants while allowing IPPs 
to operate at full capacity.  Ironically, more power plants are set to pump in more electricity into the 
country’s three energy grids.  The 1,200-megawatt Ilijan power plant that would run on natural gas 
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in Batangas province is set to start operation in June.  Two other natural gas-fed power plants - 
the 1,000-megawatt Santa Rita plant and the 500-megawatt San Lorenzo plant would follow suit. 

The Senate is planning to summon former President Fidel Ramos to shed light on the IPP 
contracts, which he initiated to resolve the energy crisis of 1992.  Running out of government 
funds at the time, the Ramos administration allowed foreign and local energy firms to build their 
own power plants under the Build-Operate-Transfer Law (Republic Act No. 6957) in order to meet 
a (then) energy shortage that was causing regular brownouts and shutting down the national grid. 

Former Energy Secretary Francisco Viray emphasized that the country could not have resolved 
the crippling energy crisis in 1992 if the Ramos government had not contracted the IPPs under the 
BOT scheme. 

Under the scheme, private firms were allowed to build their plants and profit from their operations 
within a specified period before transferring their ownership to the government.  To encourage 
participation of more private firms, the government offered to buy the energy supply produced by 
IPPs with the belief that such a supply will be fully absorbed by the consumers.   

However, the government admitted that it had miscalculated the subsequent growth of energy 
demand and blamed this to the Asian financial crisis of 1997 and the global economic slowdown of 
2000.  Former President Ramos even blamed what he called the “inept” leadership of deposed 
President Joseph Estrada for failing to sustain the country’s economy growth.  According to 
Ramos, the PPA would have not been charged to the public if the economy had consistently 
tracked a path of growth. 

While the Senate is still investigating the alleged anomalies in several IPP contracts, it could only 
agree that the government should honor these contracts with the IPPs so that it would not send 
the wrong signal to foreign investors. 

Foreign investors have previously lauded the Ramos administration for initiating the BOT power 
generation scheme, which is consistent with the liberalization policies of the World Trade 
Organization. Despite current problems that need to be resolved, the BOT law has – over the 
longer term - proved to be beneficial to both the government and to the IPPs.  The introduction of 
independent producers have provided greater energy supply stability. At the same time it has also 
brought huge profit to the IPPs. For example, power producer Mirant Philippines Corp., a 
subsidiary of an Atlanta-based energy firm, registered a net income of US$8.5 billion in 2001, the 
highest among all foreign and local companies based in the country. 

California Pension Fund Keeps Investments in RP 

The California Public Employees' Retirement System (CalPERS), a major investor in financial 
markets worldwide, has restored the Philippines to its list of “permissible countries”, nearly three 
months after it announced it would pull out its investments here and from three other Southeast 
Asian countries – Thailand, Indonesia and Malaysia. 

CalPERS, a US$151-billion pension fund that provides retirement and health benefits to 1.3 million 
employees in California’s government offices, invests in financial markets included on its list of 
permissible countries or those that have passed its investment criteria. 

The US pension fund had reconsidered its decision to withdraw its US$15.7 million investments 
from the Philippines, after Filipino officials contested a report that the Philippine Stock Exchange 
(PSE) still uses a manual trading system.  On February 19, CalPERS said it would leave the 
Philippine financial market based on a report prepared by global investment advisor Wilshire 
Associates. 

CalPERS also announced it would pullout its investments from the financial markets of Indonesia, 
Malaysia and Thailand. The controversial announcement gave rise to suspicion that the move was 
politically motivated, since the four Southeast Asian economies have each been reflecting bright 
economic prospects.   

Defending its decision, CalPERS explained that the four Southeast Asian countries had received 
poor marks in its investment assessment criteria that include both country factors - political 
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stability, transparency and labor practices as well as market factors - market liquidity, volatility, 
capitalization, openness, settlement proficiency and transaction costs. 

Worried that other investors would follow the CalPERS’ lead, the Philippine government sent 
representatives to the US where they talked to the investment managers of the pension fund in 
April.  Filipino officials were then able to note a data error in CalPERS’ information on the 
Philippine stock market.   

Filipino officials denied that the Philippine bourse still uses a manual trading system and insisted 
that it has been employing an electronic standard of settling stock exchange transactions known 
as "T+3".  They also argued that the Philippine economy is showing signs of recovery, as 
manifested by a pickup of the local currency, a decline in inflation rate, a 6 percent gain in 
employment and a credit rating upgrade by Moody's, Fitch's, and Standard & Poor's.  

As a result, CalPERS reconsidered its February 19 decision and has chosen to retain its 
investments in the Philippine financial market.  It gave the Philippines a passing score of 2.06 out 
of the maximum score of 3.  The US pension fund, however, has yet to act on similar pleas by the 
three other Southeast Asian countries. 

On her part, President Gloria Macapagal-Arroyo described CalPERS’ recent decision as vote of 
confidence for the Philippine economy. 

Low Tax Collection Threatens Growth  

Revenue collections fell P10 billion short of 
the government target in the first quarter, 
threatening the country’s overall economic 
growth forecast of at least 4 percent this 
year.  It is estimated that each percentage 
point cut in the growth target is usually led 
by a P5 billion reduction in revenue goal. 

The Finance Department, however, 
believes that it is too early to tell whether 
the government will achieve or not its fiscal 
deficit targets for the year, noting that tax 
reforms and revenue enhancement 
programs are all set to be implemented in 
the second half. 

Total government revenues amounted to 
P125.12 billion in the first three months of 
the year, below the target of P135.688 
billion while government expenditures totaled P186.328 billion, or within the targeted P188.621 
billion.  This resulted in a budget gap of P61.208 billion in the first quarter, or P8.278 billion higher 
than the programmed P52.93 billion. 

Both the two major revenue collection agencies failed to achieve their targets during the quarter.  
The Bureau of Internal Revenue (BIR), which collects corporate, individual income, excise as well 
as value added taxes, collected only P86.623 billion out of the P99.503 billion target while the 
Bureau of Customs, which collects import duties, collected only P20.701 billion out of its P23.156 
billion goal for the period.  

The Arroyo administration is trying to limit the fiscal deficit to P130 billion this year from P147 
billion last year. 

Government Signs Pact with Moro Rebels 

The Arroyo administration has signed a controversial agreement with the leaders of the Moro 
Islamic Liberation Front (MILF) regarding the rehabilitation of Muslim communities devastated by 
an all-out government war against Moro insurgents during the term of deposed President Joseph 
Estrada. 
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The MILF, a rebel group composed of 12,000 combatants, is seeking to declare a separate 
Muslim republic in Mindanao. The rebel group has been known in the past for its many extreme 
actions, including bombings. Both the Abu Sayyaf and Pentagon kidnapping groups are composed 
of former MILF members. Intelligence reports released by the military and the police tagged the 
MILF as a terrorist group with links to Osama bin Laden’s al Qaeda network. 

Peace negotiations between the Estrada administration and the MILF collapsed in 2000, resulting 
in an all-out war that involved mobilization of tanks in Western Mindanao. While the government 
was able to subdue the rebels’ two major camps, some 700,000 civilians were displaced from their 
homes. 

On May 7 this year, representatives of the Philippine government and leaders of the MILF met in 
Putrajaya, Malaysia where they signed an agreement calling for the government’s rehabilitation 
and development of areas devastated by the war.  The agreement also provided for the 
disbursement of government funds to an MILF-led organization that will manage development 
projects in war-torn areas.  

Filipino senators, however, have questioned the worth of the agreement pointing to its lack of 
transparency.  They have warned that the accord might lead to the return of Camp Abu Bakar and 
Rajah Muda into the hands of the MILF. A further perceived weakness is that the agreement does 
not provide for the laying down of firearms of the MILF insurgents. 

While the government views the recent agreement as a step closer to a lasting peace in the 
region, Christian leaders in the south are worried that this would only embolden the Muslim 
insurgents to test the government’s tolerance. Filipino Muslims account for less than 5 percent of 
the country’s population. Evidently much mistrust remains and it is still to be seen whether this 
latest accord represents a real step forward. 

Demand for Appliances Still Weak 

Sales Grow th of Major Appliances in First 2 Months
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Sales of electronic appliances fell 11.4 percent to 802,500 units in the first two months of the year 
from 905,600 units a year earlier, the Philippine Electrical, Electronics and Allied Industries 
Federation (PEEAIF) has reported.  

Only the sale of freezers and flat irons among 19 appliances monitored during the period  
registered year-on-year growth.  The number of freezers sold in the first two months surged by 40 
percent to 2,100 units this year from 1,500 units a year earlier while purchases of flat irons mildly 
picked up by 1.2 percent to 66,900 units from 66,100 units. 

Demand for colored television ebbed by 0.4 percent to 133,200 units in the first two months of the 
year from 133,800 units during the same period last year.   Sales of video compact disc (VCD) 
players and videocassette recorders and players dropped by 13.8 percent and 70.7 percent 
respectively. 
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Sales volume of audio products declined by 32.9 percent while purchases of air-conditioning units 
slowed by 20.1 percent in January and February this year. Total volume of appliances sold last 
year dropped 7.6 percent to 6.077 million units from 6.574 million units in 2000. Many consumers 
it seems are taking a wait and see attitude. 

NEWS IN BRIEF 
Supporters of deposed President Joseph Estrada sued top defense and military officials for the 
“crime of coup d’etat” for their withdrawal of support from the former president at the height of 
people’s revolt in January 2001.  Invoking a 1990 law punishing coup plotters, the complainants 
including two newspaper publishers, filed the charges against Defense Secretary Angelo Reyes, 
outgoing Armed Forces of the Philippines (AFP) chief of staff General Diomedio Villanueva and 
other military officials who supported the people’s revolt that led to the ouster of Estrada. The 
Supreme Court, had earlier, affirmed the validity of the people’s revolt that catapulted then Vice-
President Gloria Macapagal-Arroyo to presidency. The filing has drawn short shrift from most 
major groups including members of the opposition and is seen by many as yet another attempt by 
some within the opposition camp to keep the present administration off guard. 

In stark contrast to claims from the government about rising employment, data from the 
Department of Labor and Employment (DOLE) shows that the number of establishments, which 
had to close shop or retrench workers, escalated by 63 percent to 393 in January this year from 
241 a year earlier.  In particular, 65 establishments filed for closure while 329 establishments had 
retrenchment programs in place.  This resulted in the displacement of 10,885 workers in January 
this year alone, or nearly 200 percent higher than 3,727 workers sidelined a year earlier.  Among 
the reasons cited by the establishments for resorting to closure or retrenchment were 
reorganization, poor market demand, financial losses, high cost of production, lack of capital, 
economic crisis, uncompetitive price of products, and change in management. 

The National Economic and Development Authority (NEDA), the highest economic planning 
agency in the country, said the Philippines will have an edge over its Southeast Asian neighbors 
once the services sector is liberalized within the region.  For this, NEDA wants the country to 
make more commitments to the ASEAN Framework Agreement on Services (AFAS). So far, the 
Philippines has made commitments to only seven of the 21 services sub-sectors identified for 
liberalization.  These sub-sectors are (1) the selling and marketing of air transport services; (2) 
accounting, auditing and bookkeeping services; (3) engineering services; (4) data and message 
transmission services; (5) hotel lodging services; (6) meal serving services with full restaurant 
services; and (7) beverage serving services without entertainment. 

The Central Bank has reported that credit card receivables of the country’s banking system rose 
41.6 percent YoY to P47.6 billion in the fourth quarter of 2001. The figure was 9.3 percent higher 
than the previous quarter’s level. Meanwhile, the non-performing loan (NPL) ratio of local 
commercial banks improved to 18 percent in March, from 18.4 percent in February.  The Central 
Bank said that as of March this year, bad loans reached P293.8 billion of the total loan portfolio 
estimated at P1.606 trillion.  

The United States is asking the Philippines to resume bilateral talks on the open skies policy, 
particularly in the air passenger service. US Ambassador to the Philippines Frank J. Ricciardone 
said a new open skies policy between the two countries would make Philippines a transport hub in 
the region and help its domestic tourism industry. The Philippines and the US have an open skies 
agreement covering cargo only. Such agreement paved the way for a US$300-million investment 
of United Parcel Service (UPS) at the former Clark Air Base in Central Luzon. 

INVESTMENT NEWS 

Swedish appliance manufacturer Electrolux Group announced that it would invest an additional 
P250 million (about US$5 million) in its sales, marketing and distribution activities in the country 
within the next two-and-a-half years. Electrolux Southeast Asia Pte. Ltd. president Fredrik Ramen 
said his company would shift its marketing strategy to direct distribution to retail stores from door-
to-door sales. The Philippine appliances market is dominated by Japanese, Korean and American 
brands. 
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Thai sugar conglomerate Ban Pong Intertrade Ltd. has signed a joint venture with a local sugar 
baron to build an P800 million sugar mill project in Mabinay, Negros Oriental. The new venture, 
known as Asian Sugar Alliance Inc., will run the Mabinay sugar mill project, which is expected to 
have a milling capacity of 4,500 tons of cane per day and increase national sugar output by 75,000 
tons. It will be operational by September 2003 and will have Japan’s Mitsui Group as as its top 
client.   

Property developer EDSA Properties Holdings Inc., an affiliate of the Kuok conglomerate, 
intends to enter into a joint venture with Hong Kong-based Kerry Logistics Network to establish 
freight, warehousing and logistics businesses in the country.  The company also disclosed that it 
would raise its authorized capital to P6 billion from P4.5 billion pesos to support its expansion 
plans. 

CURRENCY MOVEMENTS 
The Philippine peso continued to perform well against the US dollar last week, with analysts 
predicting that it would climb to 48 against the greenback before the end of the year.  The peso 
ended last week’s currency trading at 49.46 against the US dollar on May 17, up from the previous 
week’s (May 10) close of 49.62 against the greenback. 

Peso-Dollar Exchange Rate
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STOCK MOVEMENTS 
The Phisix, the main barometer of the 30-company Philippine Stock Exchange (PSE), kept below 
the 1400-point psychological support level in last week’s market trading.  The Phisix lost 1 point to 
end at 1349 points on May 17, down from previous week’s (May 10) close of 1350 points. 
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HIGH: 2,621.67 (Ave. Jul 1999) 
LOW: 996.14 (Ave. Oct 2001) 

ONLINE RESOURCES 
MCA Limited has prepared this background report as a general reference document. Subscribers 
may download this and previous documents (HTML, or PDF) from the Weekly Archive Section of 
the Virtual Philippines website. To access, click on the hyperlink below.  

http://www.virtual-asia.com/ph/weekly/downloads.htm   

Subscriber Resources 

Subscribers to this service have available a range of additional resources available from our 
website. 

To read this report online go to: 

http://www.virtual-asia.com/ph/weekly/phil.htm 

To read our special reports and articles visit: 

http://www.virtual-asia.com/ph/bizpak/reports/  

To obtain our political and economic outlook overviews for the Philippines as well as a table of key 
economic indicators go to: 

http://www.virtual-asia.com/ph/bizpak/bizbriefs/index.html  

For our Philippine statistical reference library, a comprehensive resource of monthly as well as 
annual statistical series in chart and spreadsheet form, go to: 

http://www.virtual-asia.com/ph/bizpak/statistics/statistics.htm  

Comparative regional statistics are available at: 

http://www.virtual-asia.com/statistics/statistics.htm   

To read our online Business Survival Guide go to: 

http://www.virtual-asia.com/ph/bizpak/bizguides/  

FURTHER INFORMATION 

MCA Limited has prepared this background report as a general reference document. Subscribers 
may download this and previous documents (PDF) from the Weekly Archive Section of our 
website.  

MCA specializes in: 

o Primary Market Research 

o Editorial & Publishing  

o Information Processing & Data Management 

o Online Business Information Systems 

o Corporate Communications, Web Design and Hosting 

For further information about our services please contact us at: 

MCA Limited 
� Tel:  + (63 2) 893 6514 
�  Fax: + (63 2) 893 6516 

Or e-mail: inquiry@virtual-asia.com  
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PRIVACY POLICY 
This report is made available to subscribers by e-mail (default) or fax in advance of the edition that 
is posted on the Virtual Taiwan/Philippines websites. In addition to receiving the Weekly Report, 
subscribers may receive other MCA reports from time to time, including our Quarterly Review and 
certain special reports. Our mailing list is held confidentially. It is not made available to third parties 
nor do we mail on behalf of third parties. We support a zero spam policy on the Internet. 

DISCLAIMER 
The information contained in this report was obtained from sources that we believe to be reliable. 
MCA Ltd. furnishes the information without warranty of any kind. 


