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WEEK 29 OF 2002 
Covering Events in the Philippines from 15 to 21 July, 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  
First the good news.  The most recent semi-annual survey conducted by the prestigious Makati 
Business Club (MBC) shows that as many as 53.1 percent of the group’s members expect the 
economy to improve this year while only 7 percent think otherwise. The bad news is that foreign 
investors continue to show their concern over the unresolved problems of corruption and 
criminality in the country, not to mention the grave politicking that continues to divide the nation. 

See: Upbeat Economic Outlook 

The MCA Virtual Asia website is 
undergoing a system upgrade this 
week and as a result of this some 
pages may be temporarily 
unavailable.  

We apologize for any 
inconvenience. 
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President Gloria Macapagal-Arroyo is delivering (on July 22) her second state of the nation 
address, a speech that is expected to focus ironically on the theme of “strong republic” despite the 
repeated attempts by several sectors to destabilize her government. Even in the absence of real 
economic growth during her 18-month old administration, the president said that her government 
has already set the foundation so that the economy can now move forward. 

See: State of the Nation 

In an off the cuff remark viewed as offensive by several Filipino legislators, the US ambassador to 
the Philippines Francis Ricciardone spoke out forcefully against corruption in the Philippines, 
which he said deters the flow of investments into the country. 

See: US Ambassador Hits Corruption in RP 

In its semi-annual survey released in July, the prestigious Makati Business Club (MBC) said 84 
percent of its respondents put emphasis on law and order as the most important issue that should 
be resolved this year. Also on the list of issues that need urgent resolution this year are politicking 
in government, graft and corruption, poverty and unemployment, and reduction of electricity rates. 
Respondents of the survey gave the president a score of 2.8, on a scale of 1 to 5, with 5 being the 
highest possible score, on enhancing the business climate in the country. 

See: Law and Order, Not Corruption is Main Problem 

Citing the constitutional restriction on the transfer of public domains to a single corporation, the 
Philippine Supreme Court has nullified a 592-hectare land deal between the Public Estates 
Authority (PEA), the government’s property arm and the Amari Coastal Bay and Development 
Corp., a foreign-owned property developer. 

See: Controversial Land Deal 

The Philippine National Police (PNP) has reported 
that the July 15 barangay (village) and Sangguniang 
Kabataan (Youth Council) elections have left at least 
87 people dead and 45 others injured in 183 violent 
confrontations among candidates and their 
henchmen.  Ironically, the police described the 
situation as generally peaceful because fewer people 
died than in the last round. 

See: Barangay Elections Leave 87 Dead 

The International Monetary Fund (IMF) has reportedly 
asked the Arroyo government to stop providing 
income tax holidays to investors and instead lower 
the corporate income tax to 28 percent from the 
present 32 percent in order to lure investments. 

See: IMF Wants Tax Holidays Scrapped 

Faced with ongoing international criticism and the 
threat of sanctions from the Paris-based, Financial 
Action Task Force, the Philippines Anti-Money 
Laundering Council (AMLAC) has said it will again 
approach Congress for removal of the P4 million 
benchmark for transactions governed by domestic 
reporting requirements. To be successful, it will 
require amendment to the Bank Secrecy Law and 
Congress may be reluctant still to act on this. 

See: Money Laundering and Bank Secrecy 

Plus: News In Brief, Investment News as well as 
Currency and Stock information. 

With the rains and typhoons that have been 
buffeting Northern Luzon in recent weeks, most 
people have put the thought of a local vacation 
on the back burner for a while. 

However, for those planning ahead for the end 
of the rainy spell, Coral Cove Dive Resort at 
Puerto Galera on Oriental Mindoro offers an 
ideal weekend escape haven.  

No matter whether you are an experienced 
diver, a novice or you just want to curl up with 
your favorite book, this British owned and 
managed boutique resort could be the answer. 

Check them out at: 

http://www/coral-cove.com  
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MAIN STORIES 

Upbeat Economic Outlook 
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First, the good news. The most recent semi-annual survey conducted by the prestigious Makati 
Business Club (MBC) shows that as many as 53.1 percent of the group’s members expect the 
economy to improve this year while only 7 percent think otherwise. 

The bad news is that foreign investors continue to show their concern over the unresolved 
problems of corruption and criminality in the country, not to mention the grave politicking that 
continues to divide the nation.  

According to the MBC survey, which was conducted from June 24 to July 12 this year, the 
respondents based their optimism on the country’s improving foreign trade position, lower inflation 
and interest rates, the end of the hostage crisis in Mindanao, and the successful conduct of joint 
military drills between Filipino and American troops in the southern Philippines. 

However, the respondents also cited the problems of worsening unemployment figures, the drop 
in investments and unresolved kidnapping for ransom problems in the nation’s capital as the most 
serious issues that confound the country’s march towards higher levels of economic growth. 

In another survey conducted by RoperASW Asia Pacific for BusinessWorld, a Manila-based 
business publication, their business confidence index, a gauge of the outlook for the Philippine 
economy, climbed back to 99.4 in June, its highest point since dropping from its 104.5 peak 
registered in March this year.  

About 30.3 percent of the respondents in the RoperASW survey said that “current business is 
good”, a higher level than the 25 percent who responded in May while those who claimed that 
“current business is bad” dropped to 30.3 percent from 44 percent.  At the same time, 52 percent 
of the respondents said the “government is doing a better job” while only 9 percent said 
otherwise. 

Even the Manila-based Asian Development Bank (ADB) believes that the Philippines, along with 
the rest of the East Asian region will post higher growth this year, thanks to a pickup in exports 
and improving domestic demand. 

In its latest Asian Economic Monitor, the ADB predicted that the whole East Asian region – China, 
South Korea and Southeast Asia – would post an average economic growth of 5.8 percent for 
2002, although the bulk of this growth would be accounted for by China.  The growth forecast 
issued in July was higher than the 5.2 percent growth forecast released by the ADB in January 
this year. 

In particular, the ADB expects China to post an economic growth of 7.4 percent this year; South 
Korea, 6.1 percent; Singapore, 4.2 percent; Malaysia, 4.1 percent; Philippines, 3.8 percent; 
Thailand, 3.7 percent; and Indonesia, 3.4 percent.  
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Meanwhile, Finance Secretary Jose Isidro Camacho said that the gross domestic product (GDP) 
of the Philippines expanded between a range of 3.8 percent and 4 percent in the second quarter 
of the year, after posting a 3.8 percent growth in the first quarter. 

These figures, however, remain below the National Economic and Development Authority’s 
(NEDA) growth target of 4 to 4.5 percent for the whole year.  Even a 4.5 percent GDP growth 
would translate to only about 2 percent real per capita growth, if the country’s annual population 
growth rate of 2.3 percent is to be factored in. 

The State of the Nation 

President Gloria Macapagal-Arroyo is delivering (on July 22) her second state of the nation 
address, a speech that is expected to focus ironically on the theme of “a strong republic” despite 
the repeated attempts by several sectors to destabilize her government. 

Even in the absence of real economic growth during her 18-month old administration, the 
president believes that her government has already set the foundation so that the economy can 
now move forward. 

Whether indeed the economy can move forward 
under persisting political controversy remains in 
question.  The president, for example, will deliver 
her speech at the opening of the regular session in 
Congress, the same day that a divided Senate will 
elect its new leaders.  Most likely, the opposition 
party identified with deposed President Joseph 
Estrada will grab the majority unless President 
Arroyo names opposition Senator Blas Ople as 
her new Foreign Affairs secretary. 

This, of course, would not please her political 
allies who are also interested in the post vacated 
by Vice-President Teofisto Guingona over the 
controversy surrounding the deployment of 
American troops in southern Philippines. 

Before this, former President Estrada, who is under hospital arrest on charges of plunder, had 
already delivered his own version of the state of the nation address, lambasting the incumbent 
administration for its failure to improve the lives of the people. In a surrealist exercise in futility the 
Estrada faithful assembled to hear a pre-recorded speech. 

Other opposition senators have described the president’s programs as too grandiose and 
expensive, predicting that it would take her a decade to fulfill her promises, which were supposed 
to be accomplished within a year. 

Loaded with documents and economic monitoring reports, the president’s staff brushed off the 
accusations and claimed that as of June 7 this year, 11 of the programs the president promised to 
undertake have already been accomplished, 35 have been on schedule and only eight have been 
delayed.  

Among the major accomplishments cited were: 

� security of land tenure to the urban poor;  

� reduction of red tape in housing-related permits and clearances;  

� deployment of 1,497 rolling stores nationwide; 

� provision of health insurance to 500,000 urban poor residents; 

� cutting by half the prices of medicines frequently used by the poor; 

� implementation of the Agriculture and Fisheries Modernization Act (AFMA);  

� completion of the Mal-Mar Project, benefiting 2,510 farmers, as early as April 30;  

The crisis in the Senate was in fact avoided 
by one Opposition senator who moved across 
to join the administration bloc. 

Senator Robert Jaworksi joined the 
government at the behest of his father-in-law, 
government senator Ramon Revilla. 

With the deadlock in the Senate resolved, the 
government can now push ahead with its 
legislative program and the pressure is off the 
government to grant favors to other opposition 
politicians – including of course, Sen. Blas 
Ople. 

Full report in our next edition. 
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� return of all evacuees in conflict-affected areas;  

� restoration of the policy of providing government guarantees for small and medium 
enterprises’ loans;  

� controlling the budget deficit by collecting taxes vigorously and spending money 
prudently; and  

� setting up a provident fund for overseas Filipino workers.  

While these accomplishments cannot be discounted, the fact remains that the population at large 
remains cynical and is increasingly becoming disenchanted with the political process. It is not 
hard to see why.  A larger picture of the situation shows: 

� 40 percent poverty incidence affects 32 million Filipinos 

� 15 million malnourished children; 

� 2.8 million illiterate Filipinos; 

� 10.8 million unemployed and underemployed Filipinos; 

� 5 million Filipino families without permanent houses; 

� 1.8 million illegal drug users; 

� P242 billion tax evasion annually; 

� P147 billion annual budget shortage; 

� US$53.4 billion foreign debt; 

� 25,000 armed rebels; 

� 400,000 prostitutes even though prostitution is illegal; 

� Corruption and red tape in the bureaucracy aided by lack of transparency; 

� Highly controversial political system; 

� Highly politicized military; 

� Poor infrastructure; 

� High criminality; 

� Garbage problems and environmental degradation; and  

� Poor response to calamities and disasters. 

Of course, these problems will not be solved overnight, even with a workaholic government but 
they demonstrate the enormity of the problem that needs to be addressed not only by the 
president but by all those who hold public office. 

US Ambassador Hits Corruption in RP 

They say that only your friends will really speak the truth. 

In an off the cuff remark viewed as offensive by several Filipino legislators, the US ambassador to 
the Philippines Francis Ricciardone spoke out forcefully against corruption in the Philippines, 
which he said deters the flow of investments into the country. 

In a speech delivered before foreign correspondents on July 15, Ricciardone claimed that foreign 
investors prefer other Asian countries to the Philippines because of perceived widespread 
corruption and constitutional barriers to foreign investment in the country.  

“Foreign investors have complained about that to me and to other ambassadors that we have a 
real problem here," Ricciardone said. "They want to make sure that foreigners and Filipinos alike 
and their Filipino partners can have equal access to the courts, to be assured of timely justice, 
that is not corrupted by people who work outside this system".  
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One case, he cited, is the poor enforcement of intellectual property rights of US companies in the 
Philippines. Pirated VCDs and computer software are sold at much lower prices at public places 
in the country, to the disadvantage of American firms that own the copyright. 

President Gloria Macapagal-Arroyo, who serves temporarily as concurrent foreign affairs 
secretary, confirmed the US envoy’s comment that corruption is scaring investors from the 
Philippines.  "Every time we talk with each other, he mentions this problem to me," the president 
was quoted as saying. 

The Ambassador was only saying publicly what everyone says privately – namely that the 
problem of graft and corruption is worsening in this country. The problem is that many people do 
not like to hear it said by foreigners. While the president welcomed the US ambassador’s 
comment, Senator Blas Ople who is being groomed to be the next foreign affairs secretary said 
Ricciardone should have kept his opinion to himself and demanded an apology from him for 
gestures, which were discourteous to the president. 

"I believe the ambassador owes us an apology for his statement of misplaced zeal and arrant 
interference in our internal affairs," said Ople. "He must not act like an American proconsul to an 
independent and sovereign Philippine republic, which also happens to be a major security partner 
of the United States."  

Detractors were quick to point out that corruption exists in all countries, including the United 
States. True, but missing the point; many countries are addressing the problem through such 
measures as legislated access to information and transparency of government operations and 
processes. It is the issue of transparency in government that needs to be addressed first if 
corruption is ever to be tackled seriously. Here, the Philippines has a long way to go. 

Law and Order, Not Corruption is Main Problem 

While US Ambassador to the Philippines Francis Ricciardone points to graft and corruption as the 
major factor that diverts foreign investments from the Philippines, Filipino businessmen believe 
that poor peace and order, rather than anything else, is to blame. 

In its semi-annual survey released in July, the prestigious Makati Business Club (MBC) said 84 
percent of its respondents put emphasis on law and order as the most important issue that should 
be resolved this year. 

Also on the list of issues that need urgent resolution this year are politicking in government, graft 
and corruption, poverty and unemployment, and reduction of electricity rates. Respondents of the 
survey gave the president a score of 2.8, on a scale of 1 to 5, with 5 being the highest possible 
score, on enhancing the business climate in the country. 

Comparative Energy Costs Across the Asian Region
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With the recent reduction in the PPA, local energy costs are now on a par 
with other Asian countries – so says the Department of Energy. 
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Many Filipino-Chinese businessmen have reportedly left the country after having become, or for 
fear of becoming, victims of kidnap-for-ransom syndicates preying on rich foreign and local 
executives.  While the successful campaign against the Muslim extremist Abu Sayyaf group was 
taken as an encouraging development, anti-crime organizations have called the attention of the 
government to the spate of unresolved kidnappings in Metro Manila and other parts of Luzon. 

The Philippine National Police (PNP) has admitted that about 21 kidnap-for-ransom syndicates 
remain in operation in the country and have victimized 45 persons, including six foreigners, in 34 
incidents from January 1 to June 24 this year.  Two foreigners – a 19-year-old Indian 
moneylender and a 6-year-old Japanese boy - were killed by their abductors. There was a further 
killing this week – of a British national in Makati – but this appears likely to be a premeditated 
murder over a business dispute related to an online chat room operating from Manila and Angeles 
City where foreigners could (supposedly) meet girls. 

The Citizen Action Against Crime (CAAC), a private anti-crime organization, claimed that the 
police figures were much lower than the actual incidents.  The group said kidnap-for-ransom 
syndicates actually victimized 104 persons in 69 incidents from January 1 to June 24 this year. 

A more disturbing report is the alleged circulation of around 2 million unlicensed weapons around 
the country, on top of the 775,000 legally registered firearms.  These figures were disclosed 
during the "Regional Seminar on Implementing the UN Program of Action on Small Arms and 
Light Weapons” which was held in Quezon City in July 2002. 

A statement issued during the seminar also claimed that the 2 million unlicensed firearms and 
light weapons, including pistols, rifles, machine guns, grenade launchers and shoulder-fired 
missiles, were responsible for the death of four million people in 46 major conflicts in the country 
during the 1990s.  

Controversial Land Deal 

Citing the constitutional restriction on the transfer of public domains to a single corporation, the 
Philippine Supreme Court has nullified a 592-hectare land deal between the Public Estates 
Authority (PEA), the government’s property arm and the Amari Coastal Bay and Development 
Corp., a foreign-owned property developer. 

Ital-Thai Development Corp. Ltd., the largest infrastructure construction company in Thailand, 
formed Amari for the single purpose of reclaiming a portion of Manila Bay.  Its local subsidiary Ital-
Thai International was contracted by PEA for the project, thus the beginning of a joint venture. 

The joint venture agreement between PEA and Amari began on April 25, 1995 when they agreed 
to reclaim Freedom Islands, a submerged portion of Manila Bay in Paranaque City (southern 
Metro Manila).  On June 8, 1995, former President Fidel Ramos approved the deal. 

On November 29, 1996, former Senate President Ernesto Maceda questioned the legality of the 
deal, which he described as the “grandmother of all scams”.  He accused government officials of 
receiving kickbacks from the transaction, which he claimed took place without any bidding. 

Under the supposed deal, Amari was to pay the government P1,250 per square meter for the 
reclaimed property.  Senator Maceda said the agreed price was much lower than what should be 
the selling price of P90,000 per square meter.  The government would therefore lose as much as 
P120 billion in potential revenue from the deal. 

Maceda also accused government officials of receiving at least P1 billion as brokering fees in the 
land deal and the ruling party of pocketing a portion of the money for their election campaign kits. 

Despite the Senate investigation, the Ramos administration upheld the legality of the land deal in 
December 1997.  On April 27, 1998, former solicitor general Francisco Chavez asked the court to 
nullify the deal. 

Former President Joseph Estrada, however, saw it wise to amend the joint venture agreement 
between PEA and Amari.  Under the amended deal, Amari was to reimburse the PEA P1.9 billion 
for partially reclaiming Freedom Islands.  
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In July this year, the Supreme Court ruled that the deal was null and prevented Amari from 
reclaiming the Freedom Islands.  The court argued that while PEA could lease lands to private 
corporations, it does not have the constitutional right to sell or transfer the ownership of public 
domains like Freedom Islands to any corporation. 

The high court added that the land deal, if implemented, would be a dangerous step that could 
open the floodgates for private corporations and individuals to acquire public lands through PEA 
and warned that the same scheme could be applied to alienable agricultural lands of the public 
domain since PEA could "acquire any and all kinds of lands".  

"This will result in corporations amassing huge landholdings never before seen in this country – 
creating the very evil that the constitutional ban was designed to prevent. This will completely 
reverse the clear direction of constitutional development in this country," it said.  

In particular, the court said the land deal is a violation of the constitutional ban in Section 3, Article 
12 of the 1987 Constitution “which was intended to diffuse equitably the ownership of alienable 
lands of the public domain among Filipinos.”  It clarified that the foreshore and submerged areas 
such as the Freedom Islands at Manila Bay form part of the inalienable public domain and could 
not be disposed of as private lands by PEA.  

Barangay Elections Leave 87 Dead 

The Philippine National Police (PNP) has reported that the July 15 barangay (village) and 
Sangguniang Kabataan (Youth Council) elections have left at least 87 people dead and 45 others 
injured in 183 violent confrontations among candidates and their henchmen.  Ironically, the police 
described the situation as generally peaceful because fewer people died than in the last round. 

President Gloria Macapagal-Arroyo even thanked the Filipino electorate for taking part in "our 
generally peaceful elections", claiming that she was "satisfied with its outcome and the way it was 
conducted.” 

The barangay is the smallest geographical and political subdivision in the Philippines. Barangay 
officials exercise close interaction with the people and try to settle minor legal disputes before 
they are elevated to the court.  Barangay elections usually turn into a popularity contest between 
families at the village level. Of course, such officials are extremely influential in delivering votes 
for candidates in national elections and are generally well rewarded for their zeal. 

On July 15, the Filipino people elected 41,945 barangay chairmen, a similar number of youth 
leaders and 293,615 barangay council members. 

IMF Wants Tax Holidays Scrapped 

The International Monetary Fund (IMF) has reportedly asked the Arroyo government to stop 
providing income tax holidays to investors and instead lower the corporate income tax to 28 
percent from the present 32 percent in order to lure investments. 

The government is reported to be studying closely the IMF recommendation, even as it chooses 
between attracting more capital or improving its fiscal position.  Ironically, the government has 
also been studying whether it should lengthen the income tax holidays it dangles to investors from 
the present six years to 12 years. 

This dilemma arises from the opposing views of the Department of Trade and Industry (DTI) and 
the Department of Finance (DOF).  According to the DTI, increasing the level of incentives that 
the government offers to investors would naturally attract more investments and result in the 
creation of job opportunities to Filipinos.  This has been supported by the foreign chambers of 
commerce in the Philippines, which argue that the Philippines is losing out to its Asian neighbors, 
particularly China in attracting foreign capital. 

On its part, the finance department claimed that the Philippine government is losing billions of 
pesos in potential revenues because of the incentives granted to investors.  It explained that by 
scrapping the income tax holidays, the government could easily erase the budget deficit, which is 
expected to amount to over P130 billion this year.  The IMF supports this argument. 
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According to finance officials, fiscal incentives, including income tax holidays and exemption from 
import duties, cost the government about P187.2 billion in foregone revenues in 2001 and some 
P155.64 billion in 2000.  They argue that if the government was not offering these incentives, it 
could have easily avoided a budget deficit of 147 billion last year. 

A large bulk of such incentives was the P152 billion import duties waived by the Philippine 
Economic Zone Authority (PEZA) for its locators in 2001.  Locators in special economic zones 
managed by PEZA imported a total of P723.91 billion worth of goods, which were exempted from 
taxes and duties. 

Money Laundering and Bank Secrecy 

The Paris-based Financial Action Task Force (FATF), an agency of the OECD, wants the 
Philippine government to amend its anti-money laundering law before the country can be 
removed from its blacklist of nations that do not cooperate in the campaign against international 
money laundering.  Reports said the FATF is asking the Philippine government to remove the 
threshold amount for bank deposits subject to state inspection and relax the law on the secrecy of 
bank deposits. The anti-money laundering law passed last year provides for a threshold of P4 
million Philippine pesos ($79,350). 

Faced with ongoing international criticism and the threat of sanctions, the Philippines Anti-Money 
Laundering Council (AMLAC) has said it will again approach Congress for removal of the P4 
million benchmark. The FATF has criticized this level as being too high and has refused to 
remove the Philippines from its watchlist unless the threshold is lowered significantly. One 
proposal has been to seek a reduction of the minimum to P500,000 although it is understood that 
AMLAC now wants the trigger level removed altogether. FATF has threatened to revive economic 
sanctions against the Philippines unless it acts. Previous sanctions in place from June to 
September 2001 subjected international financial transactions involving the Philippines to arduous 
processing requirements and delays in remittances – including those from overseas workers. 

To be fully successful, it will require amendment to the Bank Secrecy Law and Congress may be 
reluctant still to act on this. While Congress may be persuaded to relax the reporting threshold 
rather than risk new sanctions there is reported to be strenuous efforts to resist any loosening of 
the laws relating to account confidentiality. In part, there is good reason for this – with the system 
leaking like the proverbial sieve, it could make shakedowns and kidnapping for ransom even more 
of a problem than it already is. 

NEWS IN BRIEF 
Imports expanded in May for the fourth consecutive month and grew by 2.9% compared to the 
three year high of 19.7% in April. The continued expansion in imports is taken as a good sign that 
manufacturing activities were robust. 

The country's gross international reserves stood at US$16.884 billion as of end of June.  
According to the Central Bank, the government had in reserve about US$2.626 billion worth of 
gold, US$3.83 million worth of special drawing rights (SDRs), US$13.487 billion worth of foreign 
investments and US$651.23 million worth of foreign exchange. 

Bad loans or non-performing loans (NPLs) of the country’s commercial banks climbed to 18.4 
percent of their total loan portfolio in May.  The Central Bank reported that of the P1.657 trillion 
loan portfolio extended by banks, P305.459 billion were non-performing. 

The National Bureau of Investigation confiscated some US$2.5 trillion worth of fake US 
Treasury bills in Paranaque City in the first week of July.  Seized were 21 boxes containing 
4,494 fake notes with a value of US$500 million each and 12 other boxes containing 2,780 
treasury bills, each worth 100 million dollars.  Two American nationals were also arrested in 
connection with the counterfeiting. 

A new Executive Order will require all telecommunications companies to interconnect directly 
with one another as a move to reduce the cost of calls to consumers 
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INVESTMENT NEWS 
British food retailer Tesco has expressed interest in investing in the Philippines.  Reports said 
Tesco, which is already present in Thailand, South Korea and Taiwan, seeks to firm up its 
presence in East Asia in the field of food, electrical, home entertainment, homeware, cookware, 
white goods and furniture retail.  

CURRENCY MOVEMENTS 
The Philippine peso mildly improved against the US dollar in last week’s four-day currency trading 
period.  The peso ended at 50.382 against the greenback on July 19, slightly up from the previous 
week’s (July 12) close of 50.476 against the dollar. 

Peso-Dollar Exchange Rate
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STOCK MOVEMENTS 
The Phisix, the main barometer of the 30-company Philippine Stock Exchange (PSE), tracked a 
horizontal path in last week’s four-day market trading period.  The Phisix, which ended at 1161 
points on July 12, closed at the same level on July 19. 
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LOW: 979.34 (Ave. Oct 2001) 
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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: 

•  Primary Market Research 

•  Editorial & Publishing  

•  Information Processing & Data Management 

•  Online Business Information Systems 

•  Corporate Communications, Web Design and Hosting 

For further information about our services please contact us at: 

The MCA Group 
� 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. 


