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SEC to share corporate data with BIR
THE SECURITIES and Exchange 
Commission (SEC) will start shar-
ing its data with the Bureau of Inter-
nal Revenue (BIR) to help the gov-
ernment improve tax collections. 

The SEC signed a memoran-
dum of agreement on data shar-
ing with the BIR, which will allow 
the latter to access documents 
needed for tax assessments and 
collections.

On the other hand, the BIR will 
provide the SEC with tax identi-
fication number (TIN) verifica-
tion for the latter’s online digital 
services to improve monitoring of 
the capital market. 

“From our side, we have noticed 
 a number of incorporators that 
have fake TIN. That is a ground 
for revocation. We’re trying to 
plug holes. We should be on our 

toes,” SEC Chairperson Emilio B. 
Aquino said during the launch of 
the agency’s new digital services.

The SEC is also in talks with 
the Bureau of Customs to use cor-
porate data in improving the col-
lection of Customs duties, excise 
and other taxes. 

The commission is also eyeing 
to collaborate with the Bureau of 
Immigration to monitor foreign na-

tionals doing business in the coun-
try, and with the Philippine Gov-
ernment Electronic Procurement 
System to look at the legitimacy of 
corporations participating in the 
government procurement process.

The Finance department is bank-
ing on improved tax administration 
and ramping up nontax revenues 
such as privatizing state assets to 
meet its revenue collection targets.

On Wednesday,  the SEC 
launched five new digital plat-
forms, namely the Swift Cor-
porate And Other Records 
Exchange (SCORE) protocol, 
Zuper Easy Registration Online 
(ZERO), Electronic Submission 
Authentication Portal (eSAP), 
Foreign Investments Registra-
tion Station (FIRST) green lane 
unit, and Electronic Application 

for Modification of Entity Name 
and Data (eAMEND).

The SCORE protocol will cater 
to the requests of partner regula-
tory and enforcement agencies, 
such as the BIR, for company 
information such as articles of 
incorporation, general informa-
tion sheet and audited financial 
statements. 
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PHILIPPINES LANDS 31ST IN AI RESPONSIBILITY INDEX
The Philippines ranked 31st out of 138 countries after scoring 35.46 out of 100 
in the inaugural Global Index on Responsible AI (GIRAI) by the Global Center 
on AI Governance. This was better than the Asia and Oceania average of 19.80. 
The country placed fourth highest in the East and Southeast Asian region. The 
index assessed countries based on performance towards responsible artificial 
intelligence (AI) — the design, development, deployment, and governance
of AI in a way that protects human rights and upholds AI ethics.

CHINAJAPAN INDONESIAVIETNAMPHILIPPINESSOUTH KOREA THAILANDMALAYSIA MYANMARCAMBODIASINGAPORE LAOSMONGOLIATAIWAN

Asia and
Oceania
Average:

19.80

HONG KONG, SAR

2024 GIRAI Scores of Select East
and Southeast Asian Countries
(Higher is better)

2024 Rank
(Out of 138)

Score
(Out of 100)

Country

11

36.18
35.30

33.86

28.46

22.07
23.87

13.77

9.11

0.60

11.26

1.66

34.29
35.46

52.21
53.77

12 27 31 32 33 34 41 47 52 67 71 76 116 134

Government Frameworks
Government Actions
Non-State Actors

19.24
40.72
57.36

Pillar Score (Out of 100)

Human Rights and AI
Responsible AI Capacities
Responsible AI Governance

34.87
29.67
37.84

Dimension Score (Out of 100)

Philippines’ Profile (2024)

The Netherlands
Germany
Ireland
United Kingdom
United States
Estonia
Italy
France
Canada
Australia

1
2
3
4
5
6
7
8
9
10

86.16
82.77
74.98
73.12
72.81
67.61
61.80
57.62
57.39
56.22

2024 Rank
(Out of 138) Country

Score 
(Out of 100)

Top 10

South Sudan
Eritrea
Central African Rep.
Afghanistan
Myanmar
Liberia
Dem. Rep. of the Congo
Mali
Burundi
Haiti

138
137
136
135
134
133
132
131
130
129

0.47
0.56
0.57
0.57
0.60
0.67
0.70
0.70
0.71
0.71

2024 Rank
(Out of 138) Country

Score 
(Out of 100)

Bottom 10
Notes:
— GIRAI scores are taken 
from the weighted 
aggregate of Pillar Scores.
— Data were collected from 
November 2021 to 
November 2023 and may 
not reflect the latest 
developments in 
responsible AI.

Bilang Pilipino 2025 launched
THE MEDIAQUEST GROUP on Tuesday launched “Bilang Pilipino 2025, Bayan ang Ipanalo,” the 
election coverage campaign of the media alliance featuring News5, Radyo5 TrueFM, One News, One 
PH, � e Philippine Star, BusinessWorld, � e Freeman, and Pilipino Star Ngayon. In photo: (front row, 
from le� ) TV5 President and Chief Executive Officer (CEO) Guido R. Zaballero, MediaQuest and 
Cignal President and CEO Jane Jimenez-Basas, MediaQuest Chairman Manuel V. Pangilinan, Hastings 
Holdings President and CEO Jaime Miguel G. Belmonte, and Smart Communications Senior Vice-
President Alejandro O. Caeg. (Second row, from le�  to right) TV5 First Vice-President and Head of 
News and Information Luisita Cruz-Valdes, Nation Broadcasting Corp. General Manager Raul M. dela 
Cruz, BusinessWorld Editor-in-Chief Cathy Rose A. Garcia, � e Philippine Star Editor-in-Chief Amy 
Pamintuan, Pilipino Star Ngayon Senior Editor Rowena del Prado.  (Read related story on S1/4)

THE BANGKO Sentral ng Pilipinas 
(BSP) has approved amendments 
to the reporting guidelines for for-
eign exchange (FX) transactions, 
including the imposition of fi nes up 
to P1 million for policy violations.

“The Monetary Board has ap-
proved further amendments to 
FX regulations to allow the BSP 
to gather more accurate and rel-
evant information on FX trans-
actions to promote and main-
tain price stability and ensure 
financial stability and effective 
supervision of banks,” it said in a 
statement on Wednesday.  

This comes after weeks of 
volatility in the foreign exchange 
markets, which saw the peso drop 
to a 20-month low in May.  The 
peso closed at P58.295 per dollar 
on Wednesday, strengthening by 
nine centavos from its P58.385 
close on Tuesday. 

The Monetary Board in its 
Resolution No. 764 approved re-
visions to the Manual of Regula-
tions on Foreign Exchange Trans-
actions, according to a circular.

One of the main amendments 
is the imposition of a maximum 
penalty for violations by authorized 
agent banks (AAB), AAB forex 
companies, o� shore banking units 
(OBU), representative offices and 

their directors, trustees, officers and 
employees (DTOE), pursuant to the 
amended New Central Bank Act. 

The BSP can impose a “maxi-
mum monetary penalty of P1 mil-
lion for each transactional violation 
or P100,000 per calendar day for 
violations of a continuing nature.” 

It defi nes a transactional viola-
tion as an “act or omission consti-
tuting violation of any applicable 
law, or any order, instruction/
directive or regulation issued by 
the Monetary Board (MB), or any 
order, instruction/directive or 
ruling by the governor which is 
consummated and concluded in a 
single instance/occasion.” 

On the other hand, a continuing vi-
olation is one that “persists or lingers 
over time from the instant the partic-
ular act was committed or omitted 
until the violation is stopped.” 

“To ensure fairness, consis-
tency and reasonableness in the 
imposition of monetary or non-
monetary penalties, the BSP takes 
into consideration the attendant 
circumstances of each case, such 
as the nature and gravity of the 
violation or irregularity, the size of 
the fi nancial institution and other 
aggravating and mitigating fac-
tors,” according to the circular. 

BSP may impose up to 
P1-M fine for violations 
of foreign exchange rules

THE ASIAN Development Bank 
(ADB) kept Philippine economic 
growth forecasts for this year and 
in 2025 unchanged as expected 
monetary easing will likely lift in-
vestments and consumption.

In its latest Asian Development 
Outlook, the multilateral lender 
said it expects Philippine gross 
domestic product (GDP) to grow 
by 6% this year, at the low end of 
the government’s 6-7% target.

For 2025, the ADB sees Philip-
pine GDP expanding by 6.2%, below 
the government’s 6.5-7.5% goal. 

“Moderating inflation and ex-
pected monetary easing in the 
second half of 2024 will support 
household consumption and in-
vestment,” it said.

The Bangko Sentral ng Pilipi-
nas (BSP) has kept its key rate at 
a 17-year high of 6.5% since Octo-
ber 2023 to tame inflation.

BSP Governor Eli M. Remolona, 
Jr. has signaled the central bank 
could begin cutting rates by August, 
as inflation continues to slow. 

The ADB noted that household 
consumption remained the main 
driver of Philippine growth, even 
as it slowed in the first quarter. 

The economy grew by a weak-
er-than-expected 5.7% in the first 
quarter. Household spending, 
which accounts for nearly three-
fourths of economic output, rose 
by 4.6% in the January-to-March 
period, the slowest since the coro-
navirus pandemic.

The ADB said economic expan-
sion is also supported by low un-
employment, cash remittances and 
faster infrastructure spending. 

The multilateral lender also 
kept its inflation forecast for the 
Philippines at 3.8% this year, and 
3.4% in 2025. The BSP expects 
infl ation to settle at 3.3% this year 
and 3.1% next year.

FASTEST IN SOUTHEAST ASIA
The Philippines and Vietnam are 
expected to be the fastest-grow-
ing economies in Southeast Asia 
in 2024 and 2025, ahead of Indo-
nesia, Malaysia, Singapore and 
Thailand. 

ADB keeps 
PHL growth 
forecasts 
unchanged
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30 DAYS TO JULY 16, 2024

FUTURES PRICE ON NEAREST
MONTH OF DELIVERY

30 DAYS TO JULY 17, 202430 DAYS TO JULY 17, 2024

US$/UK POUND 1.3030 1.2963
US$/EURO 1.0936 1.0902
US$/AUST DOLLAR 0.6747 0.6742
CANADA DOLLAR/US$ 1.3664 1.3677
SWISS FRANC/US$ 0.8888 0.8952

$83.84/BBL
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 CLOSE PREVIOUS

WO R L D  C U R R E N C I E SSTO C K  M A R K E T A S I A N  M A R K E T S WO R L D  M A R K E T S P E S O - D O L L A R  R AT E S A S I A N  M O N I E S - U S $  R AT E
JULY 17, 2024

DOW JONES 40,954.480 742.760
NASDAQ  18,509.340  36.774
S&P 500  5,667.200 35.980
FTSE 100 8,164.900  -18.060
EURO STOXX50 4,506.260  -20.650

JAPAN (NIKKEI 225) 41,097.69 -177.39 -0.43
HONG KONG (HANG SENG) 17,739.41 11.43 0.06
TAIWAN (WEIGHTED) 23,769.82 -227.43 -0.95
THAILAND (SET INDEX)  1,319.33 -1.98 -0.15
S.KOREA (KSE COMPOSITE) 2,843.29 -22.80 -0.80
SINGAPORE (STRAITS TIMES) 3,487.74 -0.17 0.00
SYDNEY (ALL ORDINARIES) 8,057.90 58.60 0.73
MALAYSIA (KLSE COMPOSITE) 1,633.54 7.58 0.47

JAPAN (YEN) 156.490 158.400
HONG KONG (HK DOLLAR) 7.807 7.804
TAIWAN (NT DOLLAR) 32.525 32.576
THAILAND (BAHT) 35.860 36.100
S. KOREA (WON) 1,376.290 1,383.400
SINGAPORE (DOLLAR) 1.340 1.343
INDONESIA (RUPIAH) 16,095 16,175
MALAYSIA (RINGGIT) 4.664 4.670

PSEi
OPEN: 6,677.85
HIGH: 6,700.18
LOW: 6,629.51
CLOSE: 6,687.71
VOL.: 0.694 B
VAL(P): 4.221 B

FX
OPEN P58.330
HIGH P58.295
LOW P58.400
CLOSE P58.295
W.AVE. P58.347
VOL. $1,240.70 M
SOURCE : BAP
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THE PHILIPPINE Economic 
Zone Authority (PEZA) is still 
hopeful it could approve at least 
P200 billion worth of invest-
ments this year, despite the steep 
drop seen in the fi rst half.

The statement comes after the 
investment promotion agency 
(IPA) reported a 43.6% decline in 
approved investments to P45.48 
billion in the first half, from the 

P80.59 billion approved a year ago.
Despite the decline, PEZA 

Director- General Tereso O. 
Panga said he is still optimistic 
the board could approve around 
P200 billion to P250 billion 
worth of investments this year, if 
Congress passes the bill amend-
ing the Corporate Recovery and 
Tax Incentives for Enterprises 
(CREATE) law. 

The CREATE MORE (Maxi-
mize Opportunities for Reinvigo-
rating the Economy) bill seeks 
to cut the corporate income tax 
to 20% from 25%. The House of 
Representatives approved the bill 
on fi nal reading in March. At the 
Senate, the bill is pending before 
the Ways and Means Committee.

“The early passage of CREATE 
MORE, despite the uncertain-

ties arising from the upcoming 
US presidential elections, should 
stimulate, particularly big-ticket 
investors and expanding loca-
tors, to register their projects 
with PEZA in preparation for the 
upturn in the economy with the 
expected recovery of the global 
electronics industry by next 
year,” Mr. Panga said. 

PEZA still confi dent it can meet P200-B investment goal


