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We’d rather not touch on the over-hyped, commercialized Valentine’s Day 
celebration. In fact, we would like to deliberately downplay it in the belief – at 
the risk of sounding corny – that each day should be V-Day and there’s no need 

to designate a specific day for expressing our love to our loved ones. 

On this point, a movie scene comes to mind from “Good Morning Vietnam” which starred the 
late Robin Williams, whose role was that of a journalist making his broadcasts from the fields 
of war action. He showed footage of the napalm bombing by American forces that scorched 
helpless North Vietnamese farmers and portrayed how dreadful and scornful it all was. 

Here’s the epic irony as intended by the film’s director: while the conflagration was flaring 
up, the background music was Louis Armstrong’s “What a Wonderful World.” This part was 
unforgettable and so pregnant with everything that was wrong with that war; and for that 
matter, with a lot of other pretentious, ironic, hypocritical things happening around us.

Aren’t we in FINEX supposed to feel concerned with this phenomenal age of global 
disruption?  We find ourselves perplexed and bewildered by the enormity of its impact 
on our lives – and that’s mostly just the commercial part of it.  

Now comes the likes of US President Donald J. Trump, who is clearly emerging as the most 
dangerous “disruptor” in the political state of affairs, whose behavior and pronouncements 
are seen as inviting visions of apocalyptic proportions. 

Consider his travel ban on the citizens of seven Muslim countries, his putting Iran on notice if 
it continues with another nuclear missile testing, and his maltreatment of the Prime Minister 
of a steadfast ally since World War I, the Commonwealth of Australia.

And how about us in the Philippines?  Who’s going to police the police?  This issue is more 
serious than meets the eye. 

Musings on V-Day and Global Disruption

FINEX FOCUS
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By Dick Du-BAlADAD 

president’s corner

We welcomed 2017 with the induction of our new Board and 
Committee Chairpersons on January 23, 2017 with no less 
than His Eminence Luis Antonio G. Cardinal Tagle as the 

keynote speaker and inducting officer.  The Cardinal set the tone for 
this year’s leadership to put at the center of all financial reforms the 
common good of mankind.  The event was witnessed by a roster of 
notable guests and members. 

Today, we are deeply thankful to DBM Sec. Ben Diokno and ICD Chair 
Francis Estrada for accepting our invitation to be our guest speakers to 
discuss one of our advocacies “Good Governance in Public Spending”. 
I would also like to thank our Good Governance Committee and 
Programs Committee in spearheading this event and putting together 
an impressive line up of speakers. 

On advocacy

Last January 10, FINEX, represented by your President, attended the 
Annual Reception for the Banking Community by the Bangko Sentral 
ng Pilipinas (BSP).  The event served as a good opportunity to show 
our support to the initiatives and advocacies of the BSP.

In line with our advocacy for tax reform, our Tax and Legal Committee 
and National Affairs attended public hearings both at the lower house 
and in Senate regarding bills filed to reform the tax system, specifically, 
the lowering of the personal income tax  while shifting the burden to 
indirect taxes by widening the VAT base and increasing excise taxes 
on fuel and on luxury goods such as cars. FINEX shall soon submit our 
official position and/or comments to the said bills. 

Likewise, to show support to the DOF in encouraging proper and timely 
payment of taxes, the National Affairs Committee and Tax and Legal 
Committee attended the launching of tax filing season by the Bureau 
of Internal Revenue’s (BIR) Large Taxpayers Service at the PICC.  

Also, your Board of Directors has approved FINEX joining other 
business organizations and foreign chambers on the re-publishing of 
the Joint Statement of Full Implementation of Sin Tax Law. FINEX is also 
co-sponsoring the publication of the Arangkada’s Airport Policy Brief.

The monthly FINEX Breakfast Forum had its maiden meeting with Social 
Security System (SSS) President & CEO, Atty. Emmanuel Dooc, as the 
resource person.  Atty. Dooc presented the current financial condition 
of SSS and how they plan to address the looming bankruptcy of the 
pension fund. The breakfast forum is a close-door high level discussion 
between government officials and FINEX officers providing a good 
venue for FINEX to identify areas for collaboration and assistance with 
the government. The breakfast forum will be conducted once a month.

New Committee

The proposal to create a new committee, “Women in Finance”, has 
been approved by the Board. The WIF Committee shall help to 
empower Filipino women in improving the condition of their families 
and communities through sustainable and impactful financial literacy, 
livelihood, networking and other socially relevant programs. We hope 
that all our lady-FINEX members will join this cause.

Future events

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

On February 23, your Professional Development Committee is 
conducting a forum on “Let’s Talk About PERA”. The program intends to 
provide insights on the country’s pension system and take up the issues 
concerning the PERA Law with regard to its regulatory framework, tax 
regulations and its practical considerations. Speakers to this forum are 
FINEX Past President and FMIC Independent Director Billy Cortez, BSP 
Director Annaliza Tan Cimafranca, KPMG Philippines COO Atty. Noel 
Bonoan, FINEX Treasurer and BDO EVP Ador Abrogena and BPI Asset 
Management and Trust Group VP Maria Paz Garcia.

On February 25, your Sports and Wellness Committee is holding this 
year’s 1st Trekking Activity at Mt. Makiling. This is a good activity for 
our members to unwind from the usual stress of our daily work.

The Women in Finance Committee will have an educational trip and 
fellowship at Flor Tarriela’s Flower Garden on February 11, 2017. 

We will regularly update you on our upcoming events and we hope 
that you will actively participate. 

Aside from all of these events, one of the most exciting activities that 
we should look forward to is the FINEX Annual Conference in October, 
11th ING FINEX CFO of the Year Award and the Ayala FINEX Finance 
Summit.  We are also planning to hold the ASEAN Capital Market Forum 
in conjunction of the Philippines’ hosting of ASEAN Summit 2017. 

As we also move and execute all our plans for 2017, it is important 
for us to have financial stability and support from our members.  I 
appeal to all of you to pay your 2017 membership dues early.  We 
also encourage our lifetime members to pay the annual fee, which 
is entitled to a 20% discount, and enjoy the same benefits similar to 
that of a regular member.

We will be launching our fund raising campaign soon and we hope 
that you will support our objectives. The funds that will be raised will 
be used for the various relevant programs of our organization.

In less than a year, our association will be celebrating its golden 
jubilee anniversary and by that time, we are targeting to have a strong 
membership base of financial executives with the addition of 200 new 
members. I would like to seek the support from all of you to realize 
this target by recruiting new members to our organization.  In addition, 
we shall also be convening a Special Committee on Golden Jubilee 
Anniversary of FINEX that will identify relevant activities and projects 
that will make our 50th year celebration meaningful.

***
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 750 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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2nd GMM‖ Feb. 15, 2017  Ballroom A&B, New World Makati Hotel

Governance and Reforms in Public Finance

profiles

Benjamin E. Diokno
Secretary. Department 
of Budget and 
Management

DR. DIOKNO is the current Secretary of the Department of Budget and Management (DBM). He finished his Bachelor’s 
Degree in Public Administration from the University of the Philippines (1968), and earned his Master’s Degree in 
Public Administration (1970) and Economics (1974) from the same university. He also holds a Master of Arts in Political 

Economy (1976) from the Johns Hopkins University in Baltimore, Maryland, USA and a Ph.D. in Economics (1981) from the 
Maxwell School of Citizenship and Public Affairs, Syracuse University in Syracuse, New York, USA. 

He is Professor Emeritus of the University of the Philippines-Diliman. Over more than 40 years, he taught the following 
courses: Public Sector Economics, Microeconomics, Macroeconomics, Development Economics and Special Topics (e.g., 
Public Enterprises Investment and Pricing Policies; Public Sector Reforms; Local Government Finance, etc.). He was also 
Chairman of the Board of Trustees of the Pamantasan ng Lungsod ng Maynila (City University of Manila). 

He served as Fiscal Adviser to the Philippine Senate.  He also served as Chairman and CEO of the Philippine National Oil 
Company (PNOC) and Chairman of the Local Water Utilities Administration. His policy expertise and research contribution 
extend to various areas of public economics, such as the structure and scope of government, tax policies and reforms, 
public expenditure management analysis, fiscal decentralization, national budget and public debt among other topics. He 
has extensive experience in implementing reforms at the public sector, having served as Budget Undersecretary from 1986 
to 1991 and Budget Secretary from 1998 to 2001. 

Some of the major policy reform contributions of Secretary Diokno include: providing technical assistance to the 1986 
Tax Reform Program to simplify the income tax system and introduce the value-added tax, helping design the 1991 Local 
Government Code of the Philippines, initiating a What-You-See-Is-What-You-Get policy to streamline the release of funds, 
sponsoring the internationally-lauded Government Procurement Reform Act to modernize, regulate, and standardize 

MR. FRANCIS G. ESTRADA – serves or has served as independent director and Board Committee Chair in a number 
of leading publicly listed companies like: Ayala Land, Inc; Philamlife; Energy Development Corporation; RCBC; 
RCBC Savings Bank; Engineering Equipment Inc., etc. He serves or has served on the Boards of a number of private 

companies in both the profit and not-for-profit areas. 

He also serves (or has served) as Board Chair of the Institute of Corporate Directors, De La Salle University, Philippine Military 
Academy, the Development Bank of the Philippines Advisory Council, the Armed Forces of the Philippines Multisectoral 
Governance Council and the De La Salle (Philippines) Investment Committee. 

He has served as Trustee, Governor or board member of a number of not-for-profit enterprises such as: Asian Institute of 
Management, De La Salle University, Xavier Labor Relations Institute (India), Shanghai Jao-tung University School of Management 
(PRC), Clean Air Asia, Institute for Solidarity in Asia, Armed Forces of the Philippines Multi-Sectoral Governance Council, the 
Philippine Board of Investments Multi-Sectoral Governance Council and the Sociedad de Beneficiencia, among others. 

Has served as President/CEO of: the Asian Institute of Management, William E. Simon and Sons (Asia) LDC from 1992 to 
1997 – an investment partnership he co-founded with former US Treasury Secretary, William E. Simon.  Was President and 
Chief Operating Officer of Asian Oceanic Holdings Limited from 1983 to 1991 – an investment banking partnership he 
co-founded with former Amercian Express Bank Chairman/CEO, Richard M. Bliss. Also, was Senior Vice President, ASEAN 
Regional Coordinator for Indonesia of Bancom Group Incorporated from 1974 to 1982. He concurrently served as Managing 
Director and Chief Operating Officer of P.T. Frst Indonesian Financing and Investment Corporation (“Ficorinvest”), a
joint-venture merchant banking partnership between Bank Indonesia (the Indonesian central bank) and the Bancom Group 
of the Philippines from 1975-1980 

Following his return to the Philippines in 1997, Mr. Estrada was Chairman and was General Partner of Equity Managers Asia, Inc., an investment firm which he
co-founded. He has established a number of Asia-related financial institutions and commercial enterprises within and outside the Asian region and advised on 
numerous capital-raising, turn-around and crossborder financial transactions. Had served as board director with over 40 public and private enterprises in the 
Australasia region and the US. 

Mr. Estrada graduated “With Distinction” from AIM with a Master in Business Management in 1973 and completed the Advanced Management Program at the Harvard 
Business School in 1989. He obtained his Bachelor of Science in Business Administration and Bachelor of Arts degrees from De La Salle University in 1971 where he 
was awarded the institution’s Leadership Award. 

Francis G. Estrada
Chairman, Institute of 

Corporate Directors

government procurement activities in the Philippines. He served as an adviser and consultant to various multilateral agencies like the World Bank, Asian Development 
Bank, European Commission, and USAID for work in the Philippines, China and transitioning economies like Vietnam, Cambodia, and Mongolia. He has also participated 
in numerous international conferences hosted by the IMF, ADB, World Bank, APEC, UN among other international organizations. Beyond this, he has authored numerous 
publications and discussion papers regarding his research interests that have been published in academic journals and policy reports. 

In his third tour of duty as Budget Secretary, he intends to pursue an expansionary fiscal policy to finance investments in human capital development and public 
infrastructure. In addition, he seeks for the passage of a Budget Reform Bill to ensure the compliance of future budgets with the pertinent laws of the land. He also 
aims to re-organize and professionalize the bureaucracy with a Government Rightsizing Act. 
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By Flor tarriela
cover story

Corporate
 Governance 
with a Heart 

and Sustainability

***

Ms. Flor Tarriela is Chairman of Philippine National Bank.  She was former Undersecretary of Finance and the first Filipina Vice President of 
Citibank N.A.  She is currently trustee of Finex.

Corporate Governance is simply doing the “right 
thing right”, a way of achieving the common good.  
Studies show that corporate governance has a direct 

correlation to corporate performance and even commands a 
good premium in the market place.

Financial performance is very important for a company’s sustainability, but it is not the only goal.  
There must be a balance between the financial and non-financial goals to  build for the future, such as:

•	 People.  The most important asset of any corporation is its people and to develop them.  
There is a need to continue to train and invest in people.

•	 Customer.  Still KING (or QUEEN) as the case maybe. Quality of service given to customers 
is  very important for them to keep coming back.

•	 Process.  Attention to detail and efficiency to produce not only at competitive rates but 
also preserve resources.

•	 Positive Social and Economic Impact to Community. No one is an island and we need to 
share our blessings for the common good of society.  

In a survey by Harvard Business School led by Professor Lynn Paine of its top business alumni, they 
were asked about the Global Market System. What problems would undermine its future growth? 
The result is many business leaders were concerned with disruptions such as growing income 
inequality, depletion of natural resources and climate change, financial system instability and 
governance weaknesses among others. How can it be secured? Who should lead and initiate the 
effort? Government or business? Both should complement each other. In the book, Capitalism at Risk, 
Rethinking the Role of Business of Lynn Paine with Harvard Professors Herman Leonard and Joseph 
Bower, they agreed that government should play a role with business leading the way by developing 
new business models and strategies. 

Business should be guided and act based on the key principles of Fairness and Transparency.

Let us strive to do the ”right thing right” with openness and sustainability, thinking of the common 
good. Is there a perfect system? No, but with continuous tweaking, perpetual improvement, then we 
can say we practice good governance with a heart.
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cover story

Top 6 reasons 
why the 65th Miss Universe Pageant was a Success

#6 fresh format [Top 13, Top 9, Top 6, Top 3]

#5 half of the Board of Judges composed of previous winners from 
different continents [Dayanara Torres of Puerto Rico, Sushmita Sen of 
India, Leila Lopes of Angola]

#4 all-out support from the Department of Tourism 

#3 good governance on the part of the Miss Universe Organization and 
its co-presenter LCS Group of Companies

#2 natural hospitality of Filipinos

#1 the entire Philippines rallied behind it 

Being part of media has its advantages, including accreditation to events not 
easily accessible to the general public. As luck would have it, I got to cover 

the country’s first big news story of 2017. Here are my most memorable Miss 
U moments:

 attending the first 
Press Conference of the 
new Miss Universe 2016 
Iris Mittenaere

 meeting Miss 
Philippines Maxine 

Medina at the 
Governor’s Ball

 watching 
Miss France Iris 

Mittenaere 
at the National 
Costume Show

 hanging out at the 
Official After-Party 
hosted by Okada Manila. 

 selfies with Miss Universe 
2015 Pia Wurtzbach and Miss 
Colombia Andrea Tovar at 
the Red Carpet Event

Perks of the Job By j. albert gaMboa
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pics of the month

1st GMM ‖ FINEX INductIoN EvENts
January 23, 2017 • Makati Shangri-La Hotel 
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 ren ren

By WilMA iNVENTOR-MiRANDA

life’s inner garden

The role of government 
in growing the nation’s 
economy is very 

important.

Knowing that the World’s 
8 richest men are now as 
wealthy as half the world’s 
population brings to mind 
the Pareto Principle that 
80% of the wealth in the 
world is held by the top 
20%.

Likewise, this could also be true currently in the 
Philippines as the nation’s wealth is currently being 
owned and controlled by several few billionaires, 
based on a recent publication of 2016 Forbes’ List 
of 10 Richest Filipinos. 

This is a fact which government and the people can 
only accept as they are. 

If government can properly address and implement 
the governance and taxation reforms in the country, 
the nation could effectively progress towards 
maintaining a more balanced distribution of wealth 
and resources among its people.

If only this inequality in the distribution of wealth 
could also be compassionately addressed by those 
who are in a position to share them, this will greatly 
boost the citizenry and ultimately the economy of 
the nation. People will be empowered and inclusive 
growth could truly become a reality. Easier said 
than done. But powerful people can really make a 
difference in uplifting the lives of their countrymen.

At the same time, a more efficient, accountable, fair 
and transparent government in the delivery of its 
public services could really bring about the positive 
change we all aspire for in growing the country’s 
economy. 

Governance
and Economy The writer of Common Denominator of Success, E.M. 

Gray, who spent most of his life searching for the 
one factor that successful people commonly share, 

related his discovery. He says the common denominator 
is not hard work, good luck or astute human relations 
but putting first things first.

In this busy, helter skelter world, financial executives 
need to define what should be the first priority in their 
list.  There are so many things and people and events 
that demands our time and attention. We usually gravitate 
towards the urgent but not important. We also tend to 
do those things which is within our comfort zone. But 
sometimes those which are urgent and important seem 
to make us uncomfortable even just the thought of doing 
them. So we tend to delay and procrastinate and even 
if possible avoid it. But successful people even though 
they dislike doing it, tend to do that failures do not like 
to do, because these successful people want to achieve 
and reach their goals no matter how difficult the process 
maybe.

For instance, when you have demanding and difficult 
clients, it is tempting to avoid facing them. But if handling 
them first and solving the problem with them head 
on will mean a better relationship with such clients 
especially if they are valued clients, this should be made 
a priority even if it seems unpleasant.

In his book The 7 Habits of Highly Effective People, 
Stephen Covey illustrates the need to put first things first 
through a Time Management Matrix. It defines an activity 
by two factors: urgent and important. I am pretty sure 
that most of us had read this book because it is a classic 
business book. And most of us are familiar with the four 
quadrants of the matrix – the urgent and important, the 
not urgent but important, the urgent but not important 
and the not urgent but not important. 

But remember, it is not all business that can be classified 
as urgent and important. For instance, if your goal is to 
have a happy family and strong marriage and strong 
spiritual beliefs, time with family and loved ones and 
spending quiet time in prayers should also be a priority.  
It all boils down to your purpose and your goals. Once 
you define them you can learn to say no and have the 
courage to relegate to the background those which will 
not contribute to the accomplishment of your goals. 

First Things First

By NOEMi lANsANg-VillARuz 

editorial notes
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birthday celebrators

DAy HIkE
Sports and Wellness Committee
Mount Makiling, Los Baños, Laguna
February 25, 2017 
Saturday 5:00 AM

LET’S TALk ABOUT PERA
Professional Development Committee
Makati Shangri-La Hotel, Ayala Center Makati
February 23, 2017 
Thursday 1:30 PM

2nd GENERAL MEMBERSHIP MEETING
Good Governance Committee and 
Programs Committee
Ballroom A&B, New World Makati Hotel
February 15, 2017
Wednesday 11:45 AM

FELLOWSHIP DAy 
Women in Finance Committee
Flor’s Farm & Garden, Antipolo City, Rizal
February 11, 2017
Saturday 9:00 AM 

committee news

For more details, you may contact the
FINEX Secretariat +63 2 811 4187 to 88 

or visit www.finex.org.ph

This Month’s Events

Chester Y. Luy (Chet)
Senior Executive Vice President
Head – Treasury Group 
Rizal Commercial Banking Corporation 

Elmer K. Mercado
VP – Treasury Head
Metrobank Card Corporation 
(A Finance Company)

Jesus L. Porcalla, Jr. (Jess)
Chief Finance Officer 
Concepcion Business Services, Inc.

Beatrice Jane L. Ang (Bea) 
Director
B.A. Securities, Inc.

Oscar Franklin B. Tan (Oscar) 
Senior Associate 
DLA Piper

Monica L. Ang (Monics / Mons) 
VP for Support Group
Eagle Cement Corporation

Sharon G. Dayoan (Sharon) 
Vice Chairman and Head of Audit 
KPMG R.G. Manabat and Co.

new members

NAME DATE NAME DATE

Chua, George 2-Feb Coronel, Eleuterio 20-Feb
Dumlao, Patricio Jose 2-Feb Divina, Nilo 20-Feb
Dela Cruz, Conrado 4-Feb Lapez, Genaro 20-Feb
Claravall, Renato 5-Feb Lee, Edward 20-Feb
Sison, Benedicto 6-Feb Manansala, Rodelio 20-Feb
Canlas, Ricardo 7-Feb Cristobal, Ma. Lourdes 21-Feb
Roxas, Romeo 8-Feb Raquel, Norman Junne 21-Feb
David, Eduardo 9-Feb Salas, Jose Romarx 21-Feb
Lim, Francisco 9-Feb Umali, Jennifer Joyce 21-Feb
Siy, Bernadine 9-Feb Bengzon, Augusto 22-Feb
Bautista, Jaime 10-Feb Guzman, Elmer 22-Feb
Navarro, Danilo 10-Feb Hachez, Brian 22-Feb
Paterno, Simon 10-Feb Mitra, Ariston 22-Feb
Sanchez, Ranulfo 10-Feb Siy, George 22-Feb
Villegas, Jaime 11-Feb Alba, Jose Alberto 23-Feb
Gurtiza, Mary Grace 12-Feb Avante, Roland 23-Feb
Olbes, Eduardo M. 12-Feb Panganiban, Jaime 23-Feb
Yap, Raymund 12-Feb Del Mundo, Francisco 24-Feb
Brion, Pythagoras 13-Feb Leuterio, Rommel 24-Feb
Pama, Valerie 13-Feb Longa, Lee 24-Feb
Araneta, Valentin 14-Feb Morales, Gina 24-Feb
Bagatsing, Valentino 14-Feb Samson, Lani 24-Feb
Suarez, Val Antonio 14-Feb Yap, Pablito 24-Feb
Garcia, Augusto 15-Feb Magno, Regino 25-Feb
Lorica, Randi Ovidio 16-Feb Roy, Meldin Al 25-Feb
Bernaldo, Rosario 17-Feb Rufino, Rogel 25-Feb
Ngo, Angeliene 17-Feb Bantayan, Protacio 26-Feb
Villanueva, Daniel 18-Feb Bordador, Norie 26-Feb
Tan, Eusebio 18-Feb Manuel, Enriqu Jr. 27-Feb
Astudillo, Bernadette 19-Feb Echanis, Erlinda 28-Feb
Fadol, Liza 19-Feb Fong, Susana 28-Feb
Reyes, Jose 19-Feb Publico, Rodolfo 28-Feb
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