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Foundation for Economic Free-
dom (FEF) President Calixto V. 
Chikiamco in a mobile phone mes-
sage attributed the higher ranking 
to the government’s better han-
dling of the pandemic, fiscal man-
agement, strong foreign exchange 
reserves, and the continuing at-
tractiveness of its workforce.

European Chamber of Com-
merce of the Philippines (ECCP) 
President Lars Wittig said in a mo-
bile phone message that business-
men keep a close eye on these in-
ternational benchmarks since they 
provide “a snapshot of the economic 
health of the country which guide 
business and investment decisions.”

“The ECCP recognizes substan-
tive benefits of the government’s 

recent milestones that will further 
drive global competitiveness and 
economic development. This 
includes the amendments to the 
Public Service Act (PSA), Foreign 
Investment Act (FIA) and Retail 
Trade Liberalization Act (RTLA) 
which will make the Philippines 
a more attractive destination for 
trade and investments,” he added. 

Rizal Commercial Banking 
Corp. Chief Economist Michael L. 
Ricafort said in a Viber message that 
the continued economic reopening 
increased business activity. 

“The country’s improved rank-
ing may have to do with the fur-
ther reopening of the economy 
towards greater normalcy after 
some pockets of hard lockdowns 

and other restrictions last year. 
This increased economic/busi-
ness activities in the country, 
allowed many businesses/indus-
tries to reopen again, operate at 
higher capacity, hire more work-
ers, book more sales and income, 
thereby fundamentally leading to 
better economic recovery pros-
pects,” Mr. Ricafort said.  

According to UA&P’s Mr. 
Terosa, the incoming administra-
tion of President-elect Ferdinand 
“Bongbong ” R. Marcos, Jr. can 
further boost the competitiveness 
ranking by addressing corrup-
tion, sustaining infrastructure 
development, lowering unem-
ployment, stabilizing inflation, 
reducing poverty, among others.

Mr. Marcos is set to take his 
oath of office on June 30. 

ECCP’s Mr. Wittig said that the 
incoming Marcos administration 
should build on the gains made 
by the previous administrations 
in order to improve the country’s 
competitiveness ranking.  

“Building on the gains of the pre-
vious administrations is imperative 
to cushion socioeconomic shocks 
and advance recovery, coupled with 
the continued widespread deploy-
ment of the national vaccination 
program,” Mr. Wittig said.  

“More sustainability-related 
reforms, investments in human 
resources (education, nutrition, 
wellness) as well as institutional 
reforms on good governance and 

transparency should also be in the 
front and center of policy priorities 
to improve the country’s ranking 
moving forward,” he added. 

MOST COMPETITIVE
Denmark topped the competitive-
ness index, followed by Switzerland, 
Singapore, Sweden and Hong Kong. 
The rest of the top 10 included the 
Netherlands, Taiwan, Finland, Nor-
way, and the United States.

Singapore had the highest 
competitiveness ranking among 
the Asia-Pacific economies, fol-
lowed by Hong Kong, Taiwan, 
China, and Australia. 

Many economies are now 
feeling inflationary pressure, ac-
cording to Christos Cabolis, IMD 

World Competitiveness Center 
chief economist. 

“Other global challenges having 
an impact on the competitiveness 
of countries include variants of CO-
VID-19 appearing under different 
intensity with respect to the number 
of infected people around the world; 
differing national policies to address 
COVID (the ‘zero-tolerance COVID’ 
policy versus the ‘moving on from 
COVID’ policy); and the invasion of 
Ukraine by Russia,” Mr. Cabolis said. 

The countries covered by the 
2022 World Competitiveness 
ranking were different from the 
2021 report after Bahrain was in-
cluded while Russia and Ukraine 
were excluded in this year’s report 
because of the ongoing war.  


