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Media Affairs Committee

among the mandates of the Bangko Sentral ng Pilipinas (BSP) Governor are to manage 
the country’s inflation rate; be sensitive to global financial trends in anticipation 
of their impact on the Philippine economy; keep abreast with domestic economic 

conditions; stay in touch with other central bank governors; remain independent from any 
political influence; and advance the nation’s interests when it comes to financial aspects.

In the case of outgoing BSP Governor Amando Tetangco Jr., he has strengthened the 
significance of our central monetary authority as a steady public steward by steering the 
economy through the turbulence of the past 12 years.

This period included the US housing bubble and subprime mortgage crisis that 
precipitated the global financial turmoil of 2008-2009, from which the Philippines emerged 
relatively unscathed.

During his unprecedented two terms as BSP chief serving three administrations, Gov. 
Tetangco has proven to be consistent and decisive under severe pressure. He is highly 
regarded internationally as one of the best central bankers in the world, and his policies 
have impacted positively on the lives of every Filipino citizen.

The central bank governor’s role is obviously a tough one, because it needs more than just 
the technical foundation sharpened through hard-fought critical experiences. It requires 
certain behaviors not unlike the desired attributes of large commercial institutions, such 
as being concerned with the broad nuances of decisions taken as well as being able to 
adapt proactively and deliver sound results that carry long-term viable implications.

All told, Gov. Tetangco’s performance has made the monetary chief’s shoes tougher to 
fill. President Rodrigo Duterte’s selection of an insider and technocrat, BSP Deputy Gov. 
Nestor Espenilla Jr. as the next Governor, is a vote for policy continuity – similar to the 
French people’s election of centrist leader Emmanuel Macron as President of France.

A toast to at least six more years of monetary stability and economic growth! 

Celebrating 12 Years of Monetary Stability
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By Dick Du-BAlADAD 

president’s corner

We are now almost halfway through 2016 
and it has been quite an eventful period. I 
applaud the efforts of our committees - the 

chairpersons, co-chairs and vice chairs, their liaison 
directors and members - for continually providing 
us with relevant and exciting activities for the past 
several months. This has helped us achieve our 
mission of engaging our members and promote 
our advocacies, in support of our overall theme of 
“Leading in Financial and Economic Reforms”. 

***

Our April 19 GMM was quite a success!  With the 
key insights shared by former Senate President 
Nene Pimentel and DAI Deputy Chief of Party Bruce 
Hutchins during this meeting, the discussions on the 
issues concerning the transformation of our country 
to a federal system have become more meaningful.

Today, together with AMCHAM, CIBI Foundation, 
ECCP, MAP, MBC and PCCI, we are giving honor to our 
beloved Bangko Sentral ng Pilipinas Governor, Hon. 
Amando M. Tetangco, Jr., as we celebrate his 12 years 
of successful leadership that leads to our country’s 
monetary stability and economic growth.  Hail to the 
Governor!

To honor the Governor’s laudable achievements, 
we, in FINEX, are awarding him a professorial 
chair under the Ateneo’s School of Social Sciences, 
Department of Economics, dubbed as “FINEX-GOV. 
AMANDO M. TETANGCO, JR. PROFESSORIAL CHAIR 
FOR MONETARY POLICY AND FINANCIAL SECTOR 
DEVELOPMENT.” FINEX is donating a P1.5 million 
to serve as a perpetual fund which will be used to 
award professorial chairs in the field of economics, 
particularly on monetary policies and financial sector 
development, or to fund research related to these 
studies.

I enjoin everyone to support this project.

Past activities

On April 29, through our Sports and Wellness 
Committee, we hosted the final Parangal Golf 
Tournament in honor of BSP Governor Tetangco at the 
Summit Point Golf and Country.

On May 9, the 5th BDB-Law-FINEX:TOP AGENDA 
featured House of Representatives Chairman of 
Economic Affairs Committee, Hon. Arthur Yap. It was 
an insightful discussion on various priority bills of the 
Economic Affairs Committee particularly on Collective 
Investment Schemes Law (CISL) and amendments to the 
Real Estate Investment Trust (REIT) Act of 2009.

On May 15, through our Capital Market Development 
Committee, we hosted the Interest Rate Corridor 
Market Update. Honorables Deputy Governor Diwa 
Guinigundo and Deputy Director Dennis Lapid served 
as resource speakers. The event was co-hosted by 
IHAP and was attended by more than 60 participants.

Earlier today, the Environment Committee of the FINEX 
Foundation hosted the Water Security Forum Series 4 
entitled “Averting a Crisis”. Resource speakers were 
Manila Water’s CEO Ferdinand dela Cruz, Maynilad’s 
CEO Ramoncito Fernandez, MWSS Senior Deputy 
Director Atty. Nathaniel Santos and NWRB Executive 
Director Dr. Sevillo David Jr.

Future events

In the coming months, we have a lot of exciting 
activities to look forward to. 

• SWIFT Corporate Forum Philippines in partnership with FINEX
 “Technology Evolution for Corporates”
 By Professional Development Committee
 May 24, 2017, 3:00PM, Fairmont Hotel

• “Shop for a Cause” in partnership with Crate and Barrel
 By Women in Finance Committee
 May 27, 2017, SM Aura Premier

• Business Writing Seminar
 “Successful Business needs Skills in Effective Business Writing”
 By Media Affairs Committee
 May 30, 2017, 1:30 PM, The Tower Club

• Bitcoin and Blockchain Forum
 By ICT Committee
 1st week of June

• Samar – Leyte Eco-Tour
 By Social Involvement Committee of FINEX Foundation
 June 10-12, 2017

• The Rising Threat of Cybercrime
 By Professional Development Committee
 June 27, 2017, 2:00 PM, Makati Shangri-la Hotel

Aside from all of these events, we should look forward 
to the Ayala FINEX Finance Summit in August and 
FINEX Annual Conference on October 12-13.  We are 
also planning to hold the ASEAN Capital Market Forum 
in conjunction of the Philippines’ hosting of ASEAN 
Summit 2017. 

We are also partnering with the Institute of Corporate 
Directors (ICD), Institute of Internal Auditors 
Philippines (IIAP) and Management Association of 
the Philippines (MAP) for the Risk Conference which 
will be held in the last week of September.

The 19th Inter-Collegiate Finance Competition by the 
Junior FINEX Committee will hold the Elimination 
Round on September 29 and Final Round on 
November 28.

The Search for the 11th ING FINEX CFO of the Year is 
now also open. Nominate your CFOs now. Deadline for 
nomination is on August 31, 2017.

***

In response to our call for various companies to be our 
year-round sponsors in 2017, I am pleased to inform 
you that the following companies have favorably 
responded to our requests:

Partners: Divina Law Office
 DMCI Homes
 San Miguel Corporation

Diamond  Du-Baladad and Associates  
Sponsors: (BDB Law)
 DMCI Holdings, Inc.
 Pilipinas Shell 
 Petroleum Corporation

Gold Sponsors: BDO Unibank, Inc.
 Philex Mining Corp.
 Punongbayan & Araullo
 SGV & Co.
All our projects will not be possible without the 
financial support from all of us. We hope that you 
will find it in your heart to support our organization 
by being one of our corporate sponsors in all our 
upcoming events.

Aside from financial support, we likewise reiterate 
our call to everyone to join the various activities of 
our organization.  We are continually improving our 
projects to make it more relevant for all of us.

I am pleased to inform you that we have recently 
revised the Membership Acceptance Guidelines. 
The criteria have been liberalized to accept more 
members without sacrificing the quality of the new 
entrants to address the current needs and situation. 
The Membership Retention Guidelines will likewise 
be revised to address the concerns of members in 
maintaining their membership with FINEX. During 
the May 10, 2017 FINEX Board Meeting, the Board 
of Directors approved the removal of membership 
points for membership retention purposes. The points 
will only be used as a requirement in determining 
qualified members for election purposes. The revised 
guidelines will be sent to all of you for guidance.

As I have mentioned during the last GMM, our 
organization will be celebrating its golden anniversary 
on January 15, 2018.  In view of this, soon, we will 
schedule a Special Membership Meeting (SMM) for 
the amendments of our articles of incorporation and 
by laws, particularly on the extension of the corporate 
life of FINEX.

In addition, as part of the SMM, we will likewise seek 
your support by approving the sale of the FINEX 
Foundation’s Philippine Dealing System Holdings 
Corp. (PDSHC) shares to the PSE. If you may recall, in 
2015, we have secured the written assent of the 75% of 
total membership to proceed with the transaction but 
due to some concerns which are beyond our control, 
the transaction did not push through. This year, the PSE 
is once again proposing to buy the PDSHC shares of 
the FINEX Foundation on the new terms. The proposal 
were both confirmed and approved by the FINEX 
Board of Directors and FINEX Foundation Board of 
Trustees. Details of terms will be sent to you for your 
appreciation. We are hoping to receive your support 
on this very important transaction.

***

These are the just some of our projects for the year 
and we hope to bring you more exciting activities.  I 
also look forward to seeing our membership numbers 
grow.  We may be over 800 members – strong but we 
should harness our potential in numbers.  

To end, I invite our members to get more involved 
in the activities of FINEX this year – attend your 
GMMs, join the various Committees, participate in 
our workshops and seminars, be one of our resource 
speakers, write for the FINEX Focus and volunteer your 
services for the various FINEX advocacies.

All the best!  
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profile

Joint Membership Meeting
Special Testimonial Luncheon 

for the BSP Governor

5th GMM‖New World Makati Hotel
May 24, 2017

Gov. Tetangco was reappointed by President Benigno 
S. Aquino III for a second term commencing July 4, 
2011. As BSP Governor, he serves as Chairman of 

the Monetary Board, the BSP’s principal monetary policy-
making body. As head of the BSP, Governor Tetangco is 
Chairman of the Philippines’ Anti-Money Laundering 
Council (AMLC) and the Financial Stability Coordination 
Council (FSCC). 

At the Bank for International Settlements (BIS), he is Chair 
of the Meeting of Small Open Economies. He has also 
held chairmanships of various international committees: 
the BIS Asian Consultative Council; the Financial Stability 
Board (FSB) Regional Consultative Group for Asia; and the 
Alliance for Financial Inclusion (AFI) Steering Committee.

Prior to his first appointment as Governor by President 
Gloria M. Arroyo in July 2005, he was Deputy Governor  
in-charge of the Banking Services Sector, Economic 
Research and Treasury of the BSP. He also served as 
Alternate Executive Director of the International Monetary 
Fund in Washington, D.C. from 1992 to 1994.  

Tetangco obtained his economics degree from the Ateneo 
de Manila University, cum laude, and his Master’s in 
Public Policy and Administration with concentration in 
Development Economics at the University of Wisconsin-
Madison, USA as a Central Bank scholar. He attended 
various training programs at different institutions 
including the Harvard Business School and the New York 
Institute of Finance.  

Amando M. 
Tetangco Jr.                                                           

Governor, Bangko 
Sentral ng Pilipinas

By noemi lAnsAng-VillAruz 

editorial notes

it is always heartwarming to anticipate that one is going on a retreat in summer time 
and in the city of Pines. What more with your favorite and anointed Spiritual Director 
conducting the retreat and with your caring brothers and sisters in the community.

With the serene ambiance and the chirping of birds in your midst, one could feel and 
understand the wonderful gift of life that our Creator has blessed us. And the knowledge, 
wisdom and enlightenment that one gets from the process. Truly, everything in life is all 
grace from Him who gave it.

I am prompted to share my learnings and experiences in the last retreat we had in our 
BNP community with Rev Fr. Domie Guzman, SSP.

To appreciate why we are all called to a beautiful life with a community is to realize 
that the Principle of One is a principle of Loneliness; that no man is an island and no 
man stands alone. The Principle of Two, on the other hand, is one that is confronting 
dualism because the law of nature is to always seek a balance and included in this is 
confrontation and consequently balance to seek opposition. The principle of two often 
invites arguments and fights. While the Principle of Three connotes community and the 
centering on others. There is activeness and dynamism in the principle of three - no 
competition but interaction, there is more laughter without threats.

Now, I understand it better when couples are happier when they are with the whole 
and the rest of the family. Aside from avoiding the usual couple arguments, attention is 
focused on the group where love and laughter are best shared with one another.  It is 
now clear why we are happy to be members of professional organizations, communities, 
and such other larger groups.

If you take a moment of silence with yourself, what are your relationships with people 
around you that have defined you as a person? Our relationships define our personhood. 
One cannot be a meaningful person without having definite relationships. The life of a 
human person comes from a very deep sense of God. We see that relationships are very 
important in community as exemplified by the HOLY TRINITY for us Christians – The 
love of the Father with the Son and the Holy Spirit. 

Likewise, it is very much fulfilling to serve in a community or an organization. The growth 
of a person in a community happens in continuing formation and service. That is why we 
see so much astounding works and accomplishments that are achieved with great spirit 
and unity in our endeavors, projects, and goals in communities and/or  organizations. 

It is our hope and our belief that the glory that believers are destined to share with 
Christ far exceeds the sufferings of the present life. That is why we are inspired to serve 
and sacrifice for the good and service of others because that is how our role model 
taught and commanded us to live. We are all encouraged to love in ways BIG & SMALL 
for LOVE conquers all.

Accordingly, in everything we do, we always give our best and we offer everything to 
Him who created us for his greater glory.  

One Summer Spiritual Retreat

This May 2017, FINEX pays tribute to an Outstanding 
and Sterling leader in the person of Bangko Sentral 

ng Pilipinas (BSP) Governor, Amando M. Tetangco, Jr. 
The country is exceptionally blessed to have 
Governor Tetangco at the helm of BSP, leading with 
integrity, righteousness, honesty and truth. He, 
together with his team, brilliantly and successfully 
handled the BOP crises and foreign debts in the mid 
80’s to early 90’s as well as the global financial crises in 2008. The Philippine Financial System 
thrived under his leadership with the institutionalization of financial inclusion, financial education 
and consumer protection.

Through his excellent governance, his team has garnered outstanding achievements for the 
country’s financial stability as well as the steady and continuous economic growth through the years.

We in the business community extend out outmost appreciation and gratitude for the remarkable 
and dedicated service he has extended for the nation.

Our country is definitely well prepared for the progress and challenges ahead.

We also have in this issue our FINEX Focus Summer Special Edition. Our appreciation and gratitude 
to all contributors. Mabuhay! 



7  

F
I
N
E
X 

F
O 
C
U
S

The 
Governor 
as Golfer

cover story
By frank ysaac

LOW GROSS CHAMPION ............  DANIEL VILLANUEVA
LOW NET CHAMPION .................  ED BUCAG
CLASS A CHAMPION ..................  JIMMY PANGANIBAN
CLASS A 1st RUNNER UP .............  BOBBY DE OCAMPO, OBE
CLASS A 2nd RUNNER UP ............  RJ DATOC
CLASS B CHAMPION ...................  CARLOS ARIAS
CLASS B 1st RUNNER UP .............  ADOR ABROGENA
CLASS B 2nd RUNNER UP ............  ROLAND AVANTE
CLASS C CHAMPION ..................  ABELARDO VILLACORTA
CLASS C 1st RUNNER UP .............  FROILAN TEJADA
CLASS C 2nd RUNNER UP ...........  RUBEN RUBIO
FGT CHAMPION .........................  DANIEL VILLANUEVA
FGT 1st RUNNER UP ....................  PAUL SAN PEDRO
FGT 2nd RUNNER UP ...................  JIMMY PANGANIBAN
LONGEST DRIVE .........................  YOUNG SANG PARK
NEAREST TO THE PIN ..................  YOUNG SANG PARK

2017 Parangal Golf 
Tournament Winners

Teacher” and the back of his card says: “I also 
do surgery.” 

Why does he consider himself more of a 
professional golfer rather than a surgeon? He 
said being a surgeon while teaching surgery 
at UP-PGH is easier to do than playing golf. His 
aim is to hit a hole-in-one or just even par, but 
in so many years of training under golf profs, he 
still could not accomplish his objective. Hence, 
to mislead his friends, he addresses himself as 
a professional golfer. 

In the field of government service, no less than 
the hardworking, indefatigable, multi-awarded 
Central Banker of the World, Governor Say 
Tetangco Jr., is equally passionate about golf 
and his chosen profession. 

Despite his handicap (though he wouldn’t 
divulge his real handicap), he continues to 

to golfers, here’s what George Dillon, 
author of the book Golf Quips, has to 
say: “Real golfers go to work to relax.” 

From a friendly banker’s quote: “After college, 
either you become a professional athlete 
or a professional banker.” Either way, many 
professionals all over the world find sports as 
a real challenge to a healthy body and mind to 
complement their daily grind at work. 

Dr. Tony Oposa, a newly found friend I met 
at a golf tour in Manila and a surgeon from 
UP-PGH who is in his 80s, gave me his calling 
card which reads: “Professional Golfer and 

play rounds of golf with his fellow bankers 
after making strenuous policy decisions at the 
Monetary Board. Now nearing the end of his 
second term, FINEX has given him a final send-
off Parangal Kay Gov. Tetangco Golf Tournament 
last April 29. 

The Parangal tournament was conceived 12 
years ago by the FINEX Sports and Wellness 
Committee led by its Chair Arthur Chung, 
and this annual event has been successfully 
attended by many bankers and ex-bankers. 
After Gov. Tetangco retires from the Bangko 
Sentral ng Pilipinas, FINEX will still invite him 
as a regular guest in the next Parangal, this 
time for incoming Gov. Nestor Espenilla Jr., 
who is also a die-hard golfer.

We wish Gov. Say the best of luck as he will 
have more time to relax and play golf, and 
we may still see him in the banking circles 
as no banker ever retires from work –  which 
includes golfing. 

Parangal 
Golf Tournament
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cover story

At the Helm of the BSP
By VAl ArAneTA

i had the honor to introduce Gov. Amando M. Tetangco Jr. as 
guest speaker at the Rotary Club of Manila when he was 
newly appointed Governor back in 2005.  I highlighted 

his track record at the Central Bank which became the Bangko 
Sentral ng Pilipinas (BSP)  in 1993 under its new charter, and 
indicated how prepared he was to run it successfully.  He had, in 
fact, been among those at the front lines during the balance of 
payment crisis and the foreign debt moratorium/restructuring 
years that the country endured from 1983 through 1992. 

Gov. Tetangco served as Alternate Executive Director of the 
International Monetary Fund (IMF) in Washington, D.C. from 
1992 to 1994. When the Asian Financial Crisis broke out in 
1997, he was the Managing Director in charge of the Research 
and Treasury Departments which bore the brunt of the impact 
of this crisis.  His team's mettle was tested three years after his 
appointment when the default of Lehman Brothers triggered 
the Global Financial Crisis (GFC) in September 2008.  

The Philippine economy was relatively unscathed by the GFC 
and much of the credit goes to the BSP and the economic 
managers at the time.  While the  economies and the banking 
systems in the United States and Europe were the hardest 
hit by the GFC, its shock waves and volatilities posed great 
danger to the global economy including Asia, because the 
prices of financial assets became very volatile in the stock, 
bond, and currency markets.  

In fact, several countries including some of our ASEAN and 
East Asian neighbors declared 100 percent guarantees or 
insurance coverage of their bank deposits to insulate their 
respective banking systems and economies from the contagion 
caused by the GFC.  

BSP realized that the volatilities in the prices of the securities 
holdings of banks would adversely affect their respective 
income and capital positions to the extent of becoming a risk 
to the stability of the banking system. The Monetary Board 
then, in circular numbers 626 and 628 series of 2008 dated 
October 2008, allowed banks to reclassify until Nov. 14, 2008 
bank holdings of security assets from “Held for Trading” or 
“Assets for Sale” to “Hold to Maturity” at fair value as of July 
1, 2008 under certain conditions.  

These circulars served to stabilize the prices of securities and 
insulated the banks from the volatilities caused by market 
sentiment and not due to changes in the inherent values or 
credit worthiness of the securities they held. The BSP, through 
the adroit use of policy, stabilized the prices of securities 
held by Philippine banks which averted volatilities that would 
have affected the financial system and the economy without 

committing massive resources and guarantees as happened in 
several other countries especially the US and Europe.

 Not only was Gov. Tetangco well prepared to deal with crises, 
but he was also to lead the BSP in fostering continuous price and 
financial stability as well as economic growth during his two terms.  
The Philippine economy consistently experienced annual GDP 
growth from 2005 to 2016.  

Annual inflation rate averaged 5.2% from 2005 to 2011 and 2.7% 
from 2012 to 2016. The current accounts were in surplus throughout 
the period and while there has been a floating exchange rate of 
the Philippine peso with the US dollar and other actively traded 
currencies, the rate fluctuations of the peso exchange rate vis-
a-vis other currencies moved smoothly within a band.  Gross 
international reserves (GIR) grew from $18.5 billion (equal to 4.6 
months of imports as of the end of 2005) to $80.6 billion (equal 
to 8.9 months worth of imports at the end of 2016).  The banking 
system grew continuously in resources and capital even as the 
industry exceeded the prudential standards suggested by Basel 3 
(Bank of International Settlements).  

From 2005 to 2016, the total resources of the banking system 
trebled from P4.5 trillion to P13.9 trillion.  The BSP clearly more 
than lived up to the mandates of maintaining price and financial 
stability of the economy under the watch of Gov. Tetangco.

 The BSP's performance in carrying out its mandates contributed 
greatly to the credit rating upgrades and the attractiveness of 
the Philippine economy for investments.  For instance, our credit 
ratings as of July 2005 were a few notches below investment 
grade, i.e., S&P: BB-Negative, Fitch: BB Negative, and Moody’s: B1 
Negative.  The country's credit ratings are now investment grade, 
i.e., S&P: BBB Stable, Fitch: BBB-Positive and Moody’s: Baa2 Stable.  

An important result of these ratings upgrades is that the cost 
of borrowing from the international markets for the Philippine 
government and even the private sector have gone down 
substantially over the past 12 years.  For example, in 2005, the 
Emerging Markets Bond Index (EMBI) for the Philippines showed 
an average spread of 403 basis points over US Treasuries for 
Philippine sovereign debt securities. The average spread for 2016 
was down to 108 basis points.

This brief backdrop of Gov. Tetangco’s track record is not enough 
to explain  the numerous awards and recognitions that he has 
received throughout his tenure as BSP Governor.  However, let me 
highlight the Global Finance Annual Report Card because he is 
graded together with Central Bank Governors around the world.  

In 2016, he got the highest mark of A for the eighth time. Out of a 
field of 59 Heads of Central Banks, only eight got the mark of A.  
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Gov. Tetangco was recognized because 
"the Philippines is one of the fastest 
growing economies in Asia thanks in 
no small part to the sound monetary 
policies of the central bank.”    

Among the "A-graders” were Mark  
Carney of the Bank of England for 
“being the only reassuring voice at a 
time of great political and economic 
uncertainty” right after the Brexit vote, 
and Elvira Nabiullina of the Russian 
central bank "viewed as having safely 
steered the Russian economy through 
crippling economic sanctions and the 
impact of falling oil prices.”

Gov. Tetangco is always insistent on 
sharing the awards with his co-workers 
at the BSP, other government agencies, 
and indeed all stakeholders of the 
economy.  There is one recognition that 
he seems to be particularly fond of, 
reminding his colleagues at the BSP as 
a shared recognition and responsibility. 
This is the “Top Performing Government 
Agency” survey result of the Makati 
Business Club. Governor Tetangco 
places great emphasis on the foundations 
and strengths of institutions and in the 
BSP, this meant ample investments in 
its human resources with a service 
orientation imbued with passion. Against 
this backdrop, one could say that while 
the Governor’s successor has big shoes 
to fill, he will also be taking over a very 
smoothly running organization operating 
under a clear and constantly updated 
policy framework.  

Many Filipinos lament that the law limits 
the appointment of the BSP Governor 
to two terms, and that therefore, Gov. 
Tetangco could not be reappointed for a 
second time.  However, one can surmise 
that Mrs. Elma Tetangco, together with 
their three children and granddaughter, 
must be very happy and totally agree 
with the wisdom and prescience of this 
provision in the law.  

We wish many happy and healthy years 
ahead for Private Citizen Say Tetangco, 
now at the tender age of 64.  Surely we 
expect him to have many more productive 
years of service to his countrymen and 
humanity but for now,  it's quality time 
with Elma, his family, and friends. 
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Visit the Best of Luzon, 
Visayas, Mindanao

GREENLEAF HOTEL GENSAN

AZALEA RESIDENCES BAGUIO

in this era of global warming, the 
boundaries between climatic seasons 
have increasingly become blurred in 

the Philippines amid unpredictable weather 
conditions.

We used to have pronounced rainy and 
dry seasons, but climate change has made 
possible the extension of summer beyond 
the March to May period. On the bright side, 
that means more opportunities for vacations.

With the proliferation of budget flights, 
more and more Filipinos are journeying 
to places outside their comfort zones, 
especially on long weekends.

Mountains and beaches are still the favorite 
vacation sites of most people, with Baguio 
in Luzon and Boracay in the Visayas 
perennially topping these two categories, 
respectively. And if asked to recommend a 
third vacay spot, I’d go for General Santos 
City in Mindanao, which has both the 
highlands and the sea.

As a member of the Azalea Vacation 
Club (AVC), I have access to premier 
properties in Benguet and Aklan, with new 
facilities opening soon in Cebu, Davao, and 
Pampanga. The Securities and Exchange 
Commission has authorized the issuance of 
AVC preferred shares granting perpetual 
vacation rights at great economic value, 
which can be passed on from generation 
to generation.

Unlike timeshares that impose a seven-day 
limit on stays per year, AVC’s vacation 
ownership scheme is very flexible – ranging 
from just one night to as many nights as 
needed, depending on the number of 
shares owned.

During short breaks, I usually bring my 
family to the Cordilleras or fly to Caticlan. 
However, for longer domestic trips, we 
prefer the road less traveled such as the 
adjoining areas of South Cotabato and 
Sarangani.

Why be a stranger in your own country 
when there’s literally hundreds of exciting 
travel destinations all over our archipelago 
of more than 7,107 islands? (Note to self: we 
now have 7,641 islands based on the latest 
count of the National Mapping and Resource 
Information Authority or NAMRIA.) 

WHeRe to StaY
Reputedly the most elegant 
hotel in the entire Mindanao, 
Greenleaf Hotel (San Miguel 
St., General Santos City) lies 
right beside SM City Gensan 
and is walking distance to the 
KCC, Veranza, and Gaisano 
malls. The only four-star 
hotel in the country’s tuna 
capital, it has 111 rooms, a 
grand ballroom, four function 
rooms, three restaurants, 
a business center, and the 
Zanzibar nightlife club. For sports and relaxation, the Lavandin Spa within Greenleaf 
has a fitness gym and two outdoor swimming pools.

azalea Residences (7 Leonard Wood 
Loop, Baguio City) is the first four-star 
serviced apartment-hotel in the City 
of Pines. Accommodations range from 
deluxe studios to three-bedroom suites 
for a total of 99 units. Other facilities 
include the Tradisyon Coffee Shop, 8 
Degrees Bar Lounge, function halls, 
meeting rooms, drivers’ quarters, three-
level basement parking, a business 
center, and a souvenir shop. Azalea Baguio’s central location makes it just minutes 
away from Session Road and Camp John Hay. 

AZALEA RESORT BORACAY

Conveniently located near 
the center of the world’s 
best beach, azalea Resort 
(Station 2, Boracay Island) 
offers 284 apartment suites 
and hotel rooms all furnished 
with full kitchen amenities, 
dining, and living areas. Its 
roof deck bar is adjacent 
to two infinity swimming 
pools aside from an open 
tent event facility. Kuya J 
Restaurant maintains a branch inside Azalea Boracay, which also has a beach lounge 
and locker partners at the White Beach.

By j. albert gaMboa

travel advisory
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Q: 

a: 

Q: 

a: 

Q: 

a: 

UFC Invades PH

Sneak preview of the iconic UFC Octagon.

The market will 
continue to grow, 
therefore creating 
opportunities for both 
boutique clubs as well 
as established gym 
chains to proliferate. 
The business remains 
tricky though. There 
are many dynamics 
at play. Investing 
your millions on the 
latest gym equipment 
will not win you the 
undivided loyalty of 
members. You need 
to keep your staff    

Q: 

What made you decide to bring UFC Gym to the 
Philippines? tell us how you acquired the master 
franchise.

We did not actively pursue the master franchise. Let's 
just say we were invited because several colleagues in 
the fitness industry got involved in UFC Gym. Gold's 
Gym started in the US in 1965 and we opened our 
first branch here in 2002. The heritage of Gold's is 
bodybuilding. When we opened our first branches, 

Q: 

a: 

majority of our members 
were between 25 to 
35 years of age. Most 
of them have stayed 
with us but they are 
now 40 to 55 years old. 
The attraction of UFC 
Gym is that it offers 
youth membership. 
The heritage is also 
completely different 
as well as its main 
proposition is to “train 
different.” What’s 
common is that both 
Gold's and UFC have 
a community of fans as 
well as strong brands. 
Clearly, UFC Gym is our brand for millennials, and we 
also have millennials to serve them. Our good work 
with Gold's Gym technically earned us the master 
franchise of UFC Gym.

 
Can you share your plans about growing the 
business?

The agreement covers the opening of 30 locations in a 
span of ten years. We are opening five this year, three 
of them in major malls such as Glorietta, Galleria, and 
Vertis North. The two other locations will be in Alabang 
and another one in Quezon City.

 
Do you believe mixed martial arts will overtake 
boxing in the near-term? What is the driving force 
behind MMa's popularity?

The fans always rule. I have watched two UFC fights 
live already, the 200 in Las Vegas and the 205 in New 
York. The palpable energy it created, especially in 

a: 

New York, was amazing. I’m neither a boxing nor an 
MMA authority to comment properly on the subject. 
UFC fights are fast paced, energy packed and oozing 
with passion from fighters and fans alike. In a lot of 
the boxing matches, fighters just dance and dodge 
away from each other.

What are your projections for the Philippine 
fitness industry in the next 5-10 years?

motivated, engaged and passionate. If you can keep 
your staff, then you can keep your members.

 
Why is there a general trend worldwide toward 
becoming fit?

More people, including doctors, are aware that a 
healthy lifestyle of sufficient rest, regular exercise, 
stress management and balanced diet lead to a 
longer and more productive life. Regular exercise 
is not only a stress buster, it is also considered 
preventive medicine. Our companies are committed 
in supporting Filipinos in this fitness crusade. We 
publish Shape Philippines as well as Muscle & Fitness 
Philippines; we run a Fitness Institute to prepare 
fitness professionals and update their knowledge; 
we run school gyms as well as corporate gyms; 
we organize fitness events and contests; we supply 
commercial gym equipment; we build and operate 
commercial gyms. We are ready to flex our muscles 
to be who we need to be for Filipinos to become the 
fittest version of themselves. 

q&a on fitness
with mYlene menDozA-DAYriT

ceo of Gold’s Gym Philippines 
and UFC Gym Philippines
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Sotohon Cave

invites you to join the

SaMaR-leYte toUR
June 10-12, 2017

Hotel XYZ at P. Zamora St., Tacloban City


FINEX RESEARCH AND DEVELOPMENT
FOUNDATION INC.

Please reserve early as only a limited number of 
participants can be accommodated on a First-
come, First-serve basis. For registration and 
sponsorship, please call the FINEX Secretariat 
c/o Judith Torres (02) 811-4052 or 811-5187 to 
88; or email at jstorres@finex.org.ph.

Package Cost (inclusive of airfare)
Minimum 10 Full paying guest – P18,888 per person
Minimum 15 Full paying guest – P17,888 per person
Minimum 20 Full paying guest – P17,488 per person
Minimum 30 Full paying guest – P16,888 per person

Day 1
3:00pm  Check-in at Hotel XyZ
4:30pm Travel to San Juan by the Bay, 
 Sta. Rita, Samar
Day 2
AM  Breakfast at Hotel
AM Saob Cave / Tikog Weaving
PM Sotohon Cave
Dinner Ocho Seafood & Grill 
 (optional) KTV at Where Else Restobar
Day 3
AM  Breakfast at Hotel
AM/PM  Sabang Daguitang Surf Camp, Dulag, Leyte.  
 Lunch served. Few meters away from the camp 
 is Da-O Balay Kawilan.  [In one of Da-O’s 
	 floating	cottages	one	can	have	a	quiet	moment	
 with nature.]
PM Pasalubong Center in Downtown Tacloban
PM Travel back to Manila

Flight Itinerary
Date Flight No. From To Departure Arrival
June10 PR 2985 Manila Tacloban 1300H 1415H
June12 PR 2988 Tacloban Manila 1300H 1415H
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‘If These Walls Could Speak’ 
A Tour of Intramuros

committee news
By beng  tesoro

on a hot Sunday morning last March, FINEX members participated 
in a tour of the ramparts of Old Manila organized by the FINEX 
Foundation Arts Committee. Finex member, Beng Tesoro, was 

the volunteer-guide. The tour began with an overview of the economic 
motivations (as is appropriate for FINEX executives) that propelled 
Spain in the 15th century to seek an alternative route to the land-based 
Silk Road.

By the mid-1500's, the centuries-old route upon which tropical spices, 
porcelain, silks and other valued products from the "Far East" travelled to 
reach Europe would have excessive duties levied upon it or blocked by 
less cooperative regimes.  This was the famed “Silk Road” that traversed 
North-West China’s Taklamakan Dessert, across Constantinople (now 
controlled by the Ottomans) and through the waters via Venice (hence 
the wealth of that city) before reaching the West. This, in brief, was what 
propelled the sea-going monarchies of Portugal and Spain (and later, 
England) to find a route through the then unexplored seas.

The wherewithal to explore happened as sea-going vessels had improved 
in technology and maps from earlier explorers (particularly by the 
Dutch) indicated that the world might just not be flat but spherical. And 
so began the well-worn stories of how Magellan accomplished the full 
circumnavigation of the globe albeit by his "proxy" Juan Sebastian Elcano 
Villalobos and after three decades came Miguel Lopez de Legaspi and 
the founding and christening of Manila.

Officially, the Galleon Trade was a monopoly of the Spanish Crown but 
in reality -- as with all things business: the more regulations placed, 
the more it will be circumvented particularly if profitable – many other 
unsanctioned merchants and traders risked their capital for the nearly 
one-year voyage westwards from Acapulco to Manila (March to July) and 
back to Acapulco (August to December). It took even longer for goods to 
reach Europe as these had to go overland in Nueva Espana (now Mexico) 
to Veracruz then across the Atlantic to Spain's port of Cadiz. Accounts say 
investors could garner a return of as much  as 400%. But there were risks 

of loss as well from disasters at sea or due to English privateers (a nice 
way of saying pirates) who awaited in the coast of California to pounce 
on the returning galleons. Hence while officially only 2 Galleons per 
year were permitted (which got bigger in time) written accounts reveal 
that another 18 or more "colorum" galleons journeyed from other ports 
not as guarded by the Spanish Crown's overseers.

From 1564 to 1815 Manila was the "trade center" of the Far East as 
nearly all short-journeying boats from China, Japan, Indonesia and the 
Malay Peninsula unloaded their highly-demanded cargoes which after 
an exchange in the Parian, were loaded on the Galleons referred to then
as “Nao de Tsina”. Documents attest that the Galleons were constructed in 
Cavite as the hardwood from the Philippines was considered the best for 
the long sea journeys. Manila mattered for so long as no other port was 
as sheltered, deep-harbored and open to trade. Those were the days...

This profitable trade required fortifications - not just to defend Manila's 
colonial government but to guard the profitable trade within. But even 
this trade was controlled. Only buyers with permits from the Spanish 
crown were allowed to purchase. And only sanctioned suppliers, mainly 
Chinese from the mainland who had settled in Manila, were permitted to 
sell. In reality, there was a lot of non-official trade done elsewhere. These 
all ended in the early 1820's for various reasons but primarily because 
Spain no longer found it profitable to secure the trade.  Moreover, Mexico 
was agitating for independence and gained it in 1821 and British-run 
Singapore had begun its own trading port. A few decades later, Hong 
Kong too had opened to trade.  In brief, it was too good to last.

At the ramparts, one saw how defensive warfare from sea-facing forts was 
conducted: the import of smaller forts, the parallel revellin or shoulder-
forts for maneuvers, and how the critically-shaped spade of the bulwarks 
(baluartes) forced invaders to dissipate their forces.  The tour ended 
with a car ride to tour the remains, the carcasses of buildings that once 
housed the customs, finances, laws – the administrative functions of the 
premier trading center, the entrepot that Manila once was.  
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pics of the month
4th GMM‖ New World Makati Hotel

April 19, 2017



By WilmA inVenTor-mirAnDA

life’s inner garden

Clash of Values –
Money vs. Ethics

The culture of the company can be greatly influenced by 
its values.  There are two values predominantly present 
in an organization.  The value based on money and the 

value which is not only ethical but moral.  These two should 
not clash as much as possible and should be harmoniously 
related to each other.  For instance, you have a superstar 
performer in the organization but his values leaves much to 
be desired of – he is a womanizer, a gambler – name it he has 
all of it.  The quandary comes in because he delivers in terms 
of financial target.

This is a point where the organization is at a crossroad.  Should 
they fire the person or put up with his vices?  Some people 
may say that it is not the business of the company to meddle 
in the personal lives of their people. Yes, it is true but if it will 
bring grave repercussions to the company notwithstanding 
setting a bad example to the rest of the personnel and earning 
a bad reputation to the image of the company, management 
should think hard in maintaining the person.  They should 
set a good moral example to the rest of the workforce and a 
message to the customers and the public as a whole that the 
organization is firm in pursuing ethical and moral uprightness 
in the organization.  

Most of the time too, an employee who has many vices has 
to have enough financial resources to maintain his lifestyle.  
And if he can afford to cheat his wife, there is a possibility 
that he can afford to cheat the organization.  Moreover, if he 
is a frequent client in the casinos, he will need more financial 
resources to keep him going to these places.  

Another example where money values clash with ethical 
values is the controversial incident involving United Airlines 
and a passenger. The airlines staff are just following company 
polices but the lack of empathy of dragging the passenger out 
of the plane shows the priority for money rather than humanly 
treatment.

Change towards maintaining the right values in the organiza-
tion cannot be imposed.  It should be inherent in every person 
in the organization. And management should communicate this 
clearly to the whole company to make sure that the work be-
ing done is aligned with the right values.  A consistent value 
formation activities should be a must, even if the company 
should spend business hours to help the people internalize the 
values that the organization wants to imbibe to its personnel.

The time, effort and money invested in these value formation 
activities will go a long way in growth and success of the 
organization not only in the financial area but in the ethical 
and moral improvement of its people. 

Proverbs 22:1 A good name is to be chosen rather than great 
riches, loving favour rather than silver and gold.

NAME DATE NAME DATE
Esteban, Candy R. May 3

Gamboa, Joseph Albert A. May 3

Inumerable, Antonino B. May 3

Kotamraju, Venu V. May 3

Jarina, Antonio B. May 4

Ong Pac, Sally C. May 4

Jarina, Raymond G. May 6

Oris, Ginaflor C. May 6

Karunungan, Victor M. May 8

Ortillo, Joel F. May 11

Alingog, Roberto P. May 12

Geli, Alvin O. May 12

Borromeo, Roberto T. May 13

Dadivas, Nestor D. May 13

Pua, Julie D. May 14

Ong, Joseph John L. May 15

Gana, Manuel A. May 16

Ibarra, Amelia C.  May 16

Jose, Francisco Javier E. May 16

Delos Santos, Santhea V. May 17

Miranda, Wilma I. May 17

Aguilar, Michelangelo R. May 18

Dispo, Roberto Juanchito T. May 18

Gregorio, Dominador  III T. May 18

Luchangco, Eric Roberto M. May 18

De Guzman, Renato T. May 19

Ang, Tala F. May 20

Ong- Coro, Lizabeth G. May 20

Del Carmen, Lofreda M. May 21

Fallar, Roela F. May 21

Go, Rosie Dy May 21

Balmoris, Eloisa D. May 23

Eala, John Clifford M. May 23

Fajardo, Lillibeth V. May 24

Decena, Dennis D. May 25

Kosca, Jr. Antonio M. May 25

Acuesta, Rolando C. May 26

Cua, Anne Dorcy B. May 30

Ung, Simoun S. May 30

Bernaldo, Angelo D. May 31

birthday celebrators

Ann Margerie Perea-Alegre (Ann)
EVP 
United Power Systems Philippines Inc.

Chonabeth I. Nazario (Chona)
VP and Executive Assistant 
to the President & CEO
Arthaland Corporation

Henry C. Ong (Henry)
CFO
Philippine Primark Properties Inc.
     
Michael D. Roxas (Mike)
Chairman and Managing Partner
Roxas Cruz Tagle and Co.
(Formerly Alba Romeo & Co)

Belgium Tandoc (Bong)
AVP Business Development
Macroasia Corporation

Jonathan Lim Uy (Jonathan)
Director
Pricewaterhouse Coopers Consulting
Services Phils., Co. Ltd. 
 
Agnes C. Umali (Agnes)
Assistant Vice President Finance
GX International Inc.
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new members



Pascual ad


