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Let me begin by expressing my sincere gratitude and appreciation to the Joint Foreign 
Chambers of Commerce of the Philippines, for this Lifetime Achievement Award. I am 
deeply honored to accept this Award, and I humbly share this with the men and women 

at the Bangko Sentral ng Pilipinas. 

Your organization's initiative to give recognition to the notable contributions of public 
servants to nation building is indeed a reflection of your keen interest and strong 
support for the government's pursuit of meaningful socio-economic development in 
the country. I feel very privileged to have been selected to receive this year's Award 
and join the roster of distinguished past awardees. And for someone who has been a 
central banker for almost his entire adult life, and one who has served as Governor 
for the last 12 years, this Award is most definitely a cherished citation to one's service 
to the country. More importantly, I view this as a recognition of the consistent efforts 
of the BSP to create and maintain a macroeconomic environment that is conducive to 

sustainable strong economic growth. 

I also wish to take this opportunity to express my deep appreciation for the support 
and cooperation the leaders and members of JFC have extended to us at the BSP 
and other government agencies. You have actively engaged us in dialogues, meetings 
and conferences and produced policy briefs and notes to share your insights in the 
formulation and implementation of policies and programs. This is a crucial element in 

our operations in the public sector. 

The choice of the theme for this year's Arangkada Philippines Forum, which is 
"Implementing the 10-point Agenda" shows the fervent desire and strong support to 
see the plan succeed. Given JFC's position of influence, with its membership 
comprised of active foreign players in the Philippine economy, you have an important 
role to play. Your valuable partnership and inputs, including constructive criticisms, 
will undoubtedly help in pushing the implementation of the various critical components 

of the agenda. 



 
 

In any endeavor, goal setting is an essential ingredient. As American author Zig Zaglar 
said, "A goal properly set is half-way reached." Thus, the government's early setting 
of the agenda, which enjoys the support of the members of the private sector like the 
JFC, already accomplished the first step toward the goal of enhancing the 
competitiveness of the business environment, accelerating economic growth and 
making growth more inclusive. The main job now is timely implementation to turn the 

elements in the agenda into reality. 

So far, we have had 74 consecutive quarters of positive GDP growth in the 
Philippines, accompanied by low and stable inflation; a sound, well-capitalized and 
liquid banking system that continues to intermediate funds to the productive sectors 

of the economy; and poverty incidence that continues to decline over the years. 

The BSP has helped cultivate this positive alignment of macroeconomic indicators 
through calibrated monetary policy, aided by enhanced surveillance and an expanded 
tool kit; responsive banking regulations, aligned with international standards but 
recognizing relevant domestic conditions; and market determined external policy, 
including the liberalization of foreign exchange regulations.  In the years following the 
Global Financial Crisis, we have also endeavored to adopt a more holistic approach 
to policy by incorporating financial stability as the overarching strategic goal of policy 

formulation. 

I am fortunate that all these policies could be implemented in the context of an 
independent central bank. In fulfilling the mandate of any central bank, it is crucial to 
maintain institutional credibility which in turn fosters policy independence and vice-

versa..  

Moreover, in the BSP we have made sure that the social dimension of policy is not 
ignored. We have therefore pursued financial inclusion, not just as a nice-to-have 
advocacy, but as a true policy objective. In this way, we believe we are able to 
safeguard that the benefits from a stronger macroeconomy are shared by more of our 
people. I am convinced that aiming for more inclusive economic growth is a fitting 
anchor for public service... and aspiring for a more inclusive financial system is a 

proper guidance to central banking. 

Finally, given the country's strong macroeconomic fundamentals, sound economic 
management, solid domestic demand and a young and vibrant workforce, the 
Philippines is touted to become Asia's next economic powerhouse.  In fact, the World 
Bank's June 2017 Global Economic Prospects projects that the Philippines will be in 



 
 

the top 10 fastest growing economies in the world with a GDP growth forecast of 6.8 
percent. With a reform-oriented government and a collaborative private sector, 
achieving the Philippines' goal of becoming an upper-middle income economy by 

2022 is indeed highly feasible. 

Being BSP Governor is a role that had many challenges but one that I will always 
cherish. I feel very honored and also humbled to have been given the opportunity to 
serve in that capacity. Now that my term at the BSP has ended, I look forward to the 
work exemplified by private sector organizations like the JFC that proves public 
service is not a monopoly of the government. The private sector has a tremendous 
role to play in improving people's lives. I will constantly bear this lesson in mind as i 

move on to this new chapter of my life as a private citizen. 

Again, thank you very much for this recognition, and a pleasant afternoon to all. 

 


