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INMDG PROJECTS
DELIVER?
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P O L I

rotesque inequalities in income and
living stardards daracterized the last
two decades ending the second
millennium. The 1999 United Nations Human
Developrent Report revealed that while 1.3
billim pegple struggled to live an less then
USs1 a day, the world’s richest 200 pecple
doubled their net worth between 1994 and
1998 tomore than US$1 trillion. The world’'s
than the carbined Gross National Product of all
the least develgped comtries and their aonroined
pooulation of 600 million pecple.t

These inequalities spawned arournd 840 million
malnourished and close to ae billion extrarely
poor and lungry pecple worldwide. More than
880 mi1lin pecple lack access tohealth services
while 2.6 billion pegpole have no access tolasic

This deplorable situation compelled world
leaders to lay down a new gldoal vision for
henity, called the Millemium Declaration,
which they have camitted to meking a reality
by the year 2015. The gldoal inmperatives of this
declaration are gpecified and encapsulated ina
set of eidght achievable goals called the
Millennium Development Goals (MDGs) :

1 - Eradicate extreme poverty & hunger

2 — Achieve universal primary education

3 - Prarote gender equality

4 — Reduce child mortality

5 — Improve matermal health

6 — Combat HIV/AIDS, malaria & other
dissases
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7 — Ensure enviramental sustainability
8 — Gldoal partnership for develoarent.

The MDGs have 18 time-bound targets,
measured by 48 quantifiable indicators for

But the attainment of the MDGs depends on
the finencing capebilities of the govermments of
developing countries. Goal 8, inthis sense, is
viewed as the pipeline for realizing the MDGs
because it lays down the framework for gldoal
partnership for development through an cpen
system - increasing official develgoment
assistance [0DA] 0.7% of rich countries’ QNP;
tedrology transfer; and deot relief for
developing countries. Goal 8 sets the tae for
the elimination of poverty as a shared
regponsibility of both develgeed ard devel gping
coantries rather than the sole respansibility of
the latter. These camitments were further

strengthened at the 2002 Monterrey
Consensus.

Expanding choices, uplifting lives throngh effective population and human development legislation
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Box 1

INDICATORS OF GOAL 8,

TARGET 15

To estimate the resources needed to achieve the
MDGs, the UN created the Zedillo Commission
and assigned it to present an MDG-costing
report in time for the 2002 Intermatiamal
Conference on Financing for Development at
Mmterrey, Canada in 2002. The report revealed
that an extra US$50 billion a year, fromthe

ODA of donor-countries and intemal sources of
developing countries, would e required tomeet
the Goals.?

Both the Declaration and the 2002 Monterrey
Consensus adnit that huge extermal deot payments
of developing conntries are drawing out much of
the resources needed for rigorous sperding an
develaarent . Target 15 of Goal 8 secks toerd
indebtedness by redhameling
resources topoverty eliniretian.

Deal comprehensively with the
debt problems of developing
countries through national and
international measures in order
to make debt sustainable in
the long term.

Indicator 42

Total number of countries that
have reached their HIPC
decision points and number
that have reached their HIPC
completion points
(cumulative).

Indicator 43
Debt relief committed under
HIPC initiative, US$.

Indicator 44

Debt service as a percentage
of exports of goods and
services.

The deot relief initiative far
Heavily Indebted Poor
Countries (HIPC) is dubbed
as the most successtul
imovation that opens to
developing contries the
possibility of freesing
themselves from unsustainable
debt burdens. To date, debt
reduction packages have been
approved for 28 countries, 24
of them in Africa, providing
$33 billin (et present value
tems) inddot service relief
over time.? Degpite exdisting
debate an the efficacy of the
Initiative, it was sowicely
acoepted that it ended up
being reflected in the MDGs
arnd was defined in the

Monterrey Consensus as a debt management

sategy.

Ppart from the HIPC process, developing
contries have also engaged in debt swaps to ease
the burden of debt payments. Sare forms have
involved equities while others merely charmel
payments into developrent projects. Whichever
form it may take, a swep, tole effective ard
successful, should ke based an the willingness of
creditars to acosot less than face value for debts

and of the debtor govermment, to meke payment
at a higher price in exchance for cancellatian of
the dgt.

Debt cowversion is a means to provide
develooent financing in an irmovative marmer,
ard inplicitly includes sare kind of debot relief.
However, by no means should it be considered a
way to solve the deot crisis.*

Dot swaps have di fferent: partiadlar dojectives.
The main purpose of a debt-for-equity swap is to
eam profits far an investar, while a ddoc-far-
development arrangement aims to provide
additianl funds for develgoment activities
within a cantry.

History Repeating Itself

A study camissioned by the United Nations
Development Programme (UNDP) estimated
the minimum resources required to meet the
MDGs in the Philippines by 2015, gpecifically
for improving basic educatian, health, water and
sanitation services ard facilities alae, at 2.5
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Despite these limitatians, the Philippine
govenment states that it has “high” and

“rediunt’ praoabilities of attaining these goals.®
Marty sectors believe otherwise, pointing to the
increasing share of debt payments that impact
recptively an spending far social services. [See
Table 1] In 2005, nearly 33.24% of the
naticnal budget went to payments for interest on
debots alane while only 28% was allotted to social
services. If paymeants for deot principal were
included, allocatians for these, siphaned of £ fram
social spending an education, health, social
seaurity, employment, housing, land distrilbution
and subsidies for local government units, would
make up around 77% of the national budget.
The govermment proposes a similar pie in 2006.
If resources for poverty reductionwill contine
to be recharmeled to debot payments and if the
population growth rate aontinues to rise, then
achieving the MDGs may end up as a mere pipe
dream.

Although heavily indebted, the Philipoines is
ot included in the list of HIPCs eligible for
delot discounts because it has proven that it can
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Table 1
EXPENDITURE PROGRAM BY SECTOR, 2000-2006
(In Million Pesos)

2000 2001 2002 2003 2004 2005 2006
ECONOMIC SERVICES 167,216 | 141,236 | 151,255 | 164,108 | 168,224 | 157,994 197,176
% of total for the year 24.50 20.18 20.39 20.22 19.4 17.2 18.72
SOCIAL SERVICES 212,982 | 217,217 | 230,495 | 235,568 | 250,205 | 254,263 293,390
% of total for the year 31.21 31.04 31.06 29.05 28.86 27.68 27.91
DEFENSE 36,208 32,782 38,907 40,645 42,683 44,173 52,427
% of total for the year 5.31 4.68 5.24 5.01 4.92 4.81 4.98
GEN. PUBLIC SERVICES 122,526 | 120,019 | 132,878 | 134,944 | 139,320 | 141,868 161,497
% of total for the year 17.95 17.15 17.91 16.61 16.07 15.44 15.33
NET LENDING 2,634 7,023 2,626 5,500 5,676 6,928 8,250
% of total for the year 0.38 1 0.35 0.68 0.65 0.75 0.78
INTEREST PAYMENTS 140,894 | 181,601 | 185,861 | 230,697 | 260,901 | 313,393 339,998
% of total for the year 20.65 25.95 25.05 28.43 30.09 34.12 32.28
TOTAL 682,460 | 699,878 | 742,022 | 811,462 | 867,010 | 918,619 | 1,053,277
% of total for the year 100.00 100.00 100.00 100.00 100.00 100.00 100.00

Source: Budget Expenditures and Sources of Financing, DBM

pay its debts and even avoids to default by
putting into law an autamatic apgoropriation of
debt payments in its arrual spending program.
This becomes an inmpediment to maximizing the
MDG targets under the HIPC framework.

So House Speaker Jose De Venecia floated a
procosal before the United Nations General
Assembly in September 2005, apparently to
expard the debot relief to include the rest of the
HIPC and middle-income countries. The
proposal, entitled “Debt for Equity in MDG
Projects: A Philippine Proposal for Cawerting
50 Percent of the Debt Owed by the 100
Highly Indebted Countries to Equity
Investments in the Millemnium Develcopment
Goals of the United Natians,” seeks a massive
aawversion of deots into equities to attract
investments for MDG projects in heavily-
indebted poor and middle-income countries.
The proposal further insinuates its legitinecy
by stating that “the HIPCs make up a tiny
group—conpared with the absolute number of
poor pecples in the so-calledmiddle-income
coantries.”’

The proposal to convert debt payments to
equities reportedly stirred up the interest of
intematiaal finencial institutians (IFIs) .
Ironically, the local camumnity is

unimpressed because of the repercussions of
the proposal .

Debt-for-equity swap [D/E] is not a new idea.
Tt figured prominently among the creative
solutians proposed for the intermatiaal deot
crisis in the 1980s, although its practice was
already docurented as early as 1965 in Brazil.®
More than 40 developing countries have
defaulted on loans and have been forced to
reschedule debts with comercial banks or find
other means of relief. The Brady Plan, named
after US Treasury Secretary Nidholas Brady,
proposed a set of individualized merket-based
debt and debt reduction mechanisms. One of
these is deot cawversion, apractice formerly used
anly by private firms, until the World Wide
Fund suggested in 1984 that it could be used for
anservation purposes.

A D/E swap canverts the external debt of a
debtor comtry into local currency funding for
equity investiment in that debtor-country. It is
amulti-step and milti-party process irvolving at
lesst three parties: the daotar, the fareion
investor and the creditor-comtry [See Bax 2] .
Camercial and bilateral publicly guarenteed
debot is the comm type of debt that is eligible
uder the schare. Typically, the irvestor (alerk
or a private canparty) buys the debt at a
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TYPICAL DEBT-EQUITY SWAP

Creditor Debtor Country Government
* Commercial Bank *Central Bank
*Export Credit Agency *Ministry of Finance

US$100 million of

debt cancelled
US$100 million
US$20 million purchase -
purchase price price US$30 million in

local currency
Private Investor equivalent

US$30 million in local el
. Step 3

currency equivalent

invested

Approved
Investment

®Equity shares
®pPrivatized Assets

Model by Move

discount fraom face value an the secondary market
ar frana bilateral export credit agency. The
debtor goverrment then redeans the debt at a
negotiated value in local axrency ar local
aurrency instrurents (e.g. bands) that are then
used to buy a share in an exdsting canparty (e.g.
apuolic enterprise that isbeingprivatized) ar to
by praperty or productive capital (e.g. a factary,
ar lard) in the debtor-country.®

In 1986, the Philippines already established D/
E programs through Executive Order 32, which
the Central Bank implemented through
Circular 1111 under the Aquino
Administration. It was suspended in April 1988
because of inflatianary costs ard the
possibilities of “round tripping, ” through which
investors with pesos engage in capital flight to
dotain foreign aurrency, later cawerted through
the swap into a much larger amount of pesos.

In 1990, the scheme was resurrected but the
impact was minimal .*° Debt stock reduction
from D/E swaps amounted to merely $1.3
billion, canpared with the total extermal debt
of $28.8 billion in July 1991.%

The literature an these transactians is richard
the lessans of debtor-govenments that entered
into these transactians, including the
Philippines, are similar: the schare has little
debt reduction capacity and does not solve the

causes of indebtedness. On the cmtrary, it
creates new forms of dbligations and expenses
that could have been charmeled to better use, i.e.
funding effective lang-term debt management
shratagies.

Philippine “Creativity”

A “creative way of easing debt burden and
meeting debt doligatians” is how the Philippine
proposal was packaged in the intermatical
camunity. Althoush lacking in originality, its
“wniqueness” lies in the blatancy of its
reperaussians ard its ladk of vision in kespingup
with the visianary slant of the Millermium
Declararion.

D/E may be an attractive proposal to foreign
investors, but its capability tobuild consensus
is thin. This schere needs consensus fromall
three parties — creditor, debtor ard investor —
on areas of investment, how much of debt to
irvolve and equity to purchase. As of end-
2004, exactly 53.2% of total exterral debt is
owed to foreign denomination securities,

29.5% to bilateral creditors, 14.2% to
multilateral creditors and 3% to comercial
craditars.

Since it isnearly impossible to goply this
schare to individual holders of foreign
denomination securities, anly less thenhalf of
the debt stock is left for D/Enegotiatians. The
Paris Club, an infamal group of official nation-
creditars that provides financial services such as
debot restructuring, debot relief and debt
cancellation to irndebted countries, has
expressed interest in the prgposal . But the
transactians is blesk since the Tntermatianl
Monetary Fund and the World Bank often
recamend debtor-beneficiaries anly after
solutians have failed. The catch is thet the
World Bank reportedly lauded the proposal but
issued the stem wamming that “debts should still
e best reduced through fiscal prudence and
effective tax collection. "

The D/E proposal will not reduce our debt and
will exact higher costs for debtor-comtries. The
D/E proposal pleads not . . . for deot forgiveness,
not for debt moratorium, ot for debt
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cancellatio, rot for debt discounts, ” which in
principle leads to dgot stodk reductian. Tt sesks
instead for a “plow-back” of 50% of the interest
payments due them. Since interest payments are
autaratically appropriated in the armual budget
by virtue of Presidential Decree 1177, this
means that full payment of scheduled debts
should ke doe fivst before creditors cadld
“retum” half of the paid amomnt to finance
MDG-related projects.

The “etum” part iswvoid of dharity because of the
aosts thet this regresent far fuore geeratians.
things: 1) theywill not loge a sirgle cantavo
which could have reduced delot stock; and 2) their
plow-lack will ke caowerted into “equities..and
ather kirds of financial assets.. that are value-
creating, jdo-gmerating, and tradesble in
thameelves.” The praoosal further defines these
reirvestent aress as refarestation, energy, mess
housing, irrdcation, food productian, and post-
hervest facilities, eco-tardam, mining, areas far
lard reclanmetion, educatian, hospitals ard health
care, ardmicro-finance — virtually everything that
is gErerating reverues ard aritical far delivering
kasic social services. [SeeBxk 3]

The proposal did not only promise to pay the
entire dues as scheduled; it also transforms
creditars into oners of the lbest assets inthe
deotor-country, sans tax and other transaction
costs. More importantly, the cost to the comntry
may even e higher if the profit and dividend
rate ard the potential capital gains of sold assets
are larcer then the principal and interest of the
Oebt cowerted.®

Adeotar-comtry will alsobe, ineffect,
Subsidizing an investment fram albroad that may
have coourred aryway. If the proposal limits the
schene to foreign irvestors, D/Ewill be
unfavarable to local investars and acgravate
foreign domination of the econamy.

Tre key factor in the success of debt cawversion
programs in the past depended on the degree of
irvestent “additiaality” : the ability toattract
foreign equity investments that will not
otherwise care in. The Philippine proposal
clearly does rot provide additicality.

AREAS OPEN FOR DEBT-FOR-EQUITY SWAPS IN THE
PHILIPPINE PROPOSAL

I. RE-INVESTMENT CHOICES

Debt for Reforestation

Debt for Energy

Debt for Mass Housing

Debt for Irrigation, Food Production, and Postharvest Facilities
Debt for Ecotourism

Debt for Wealth-Creating Projects

(mining in minerals, oil and gas; land reclamation)

Il. SOCIAL INVESTMENTS

Debt for Education

Debt for Hospitals and Health Care
Debt for Microfinance

D/E is anplified privatization and
denatianalization. This canclusion iswell-
documented in countries that went through the
schare. D/E hastens privatization or the transfer
of state-owned assets and matural resources to
fareion ard private entities.™

Selling of state-owned corporatians has been
used as a strategy to rake in reverues for dgot-
ridden govermments. For sare time, privatization
did becare the source of budget surplus, but
this was anly a brief indulgence [See Chart 1] .
Reverwes framprivatization temporarily
provided cash, it the loss in the mation’ s capital
stock canrever be recovered.

Private ownership of natural resources irvolves
large-scale camercial production that
carpranises the stake of future generatians.
This is a violation of the castitutiasl provision
o foreign onnership and exploitation of natural
resources and various intermatiarl agrearents
upholding sustainable develcorent . In the log
run, the cost of reducing poverty may ke higher
if the principles of sustainable develgorent
aotinue to ke transgressed.

On the contrary, D/Ewill create new forms of
debts. As practicad, extermal debt payments are
financed by darestic debt borrowing. Since D/E
does not vouch for any kind of cancellation or
relief, the comntrywill still have toresart to
further borrowing from darestic sources such as
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Chart 1
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bads that are a sure way to cause inflation. * To
avoid this, the debtor government must float
rew domestic dgot, often at interest rates that
are much higher than the intermatianal debt, to
“sterilize” the swep payment. Tnary case, the
deotar pays sarething, either in taxes, inflation
ar lost investment ogoortunity.

D/E puts bad creditors off the hoock. In cases
where a good portion of a country’s foreign
Jebt is tainted with fraud, the swap is a
“smooth” way of clearing their doligations. At
present, the country continues to shoulder
the burden of the Martial Law period. The
outstanding balance of then President
Ferdinand Marcos’ foreign debts 18 years
after he was ocusted stood at almost $1.2
billion or more than P67 billion. The country
is projected to pay more than $183 million
in principal of these debts this year, and
another $45.3 million in interest and other
m.IG

The Vatican-backed Jubilee Campaign
asserts that loans from anerous transactions
and those that have not benefited the pecple
should not be paid. These have been the
strong arguments behind the HIPC
Initiative.

D/E does not promote transparency and
acoountability in addressing debt prdolems.
Tnstead, pdolic officials ard private entities
facing charges of corruption and signing
aerous aantracts are let off the hodk.

D/E is a step backward to the WN initiatives of
debt cancellation for Heavily Indebted Poor
Countries. While debates an the benefits of the
widespread acosptance of its potential to reduce
debts. The proposed D/E may endanger the
intenmatiarl canpaign for cancellation of deots
incurred by degpotic and corrupt regimes and

The mechanism for releasing money from debt
repayments and recharmeling it to poverty
reductian, which is the essence of debt relief,
is well-placed in Goal 8, and there is no need
for the proposed delbot-for-equity swap
presented by the Philippine govermment last
Septenber.

Overall, D/E is designed for investors to incur
profits and equities and for the govenment to
rake in revernie rather then raise resorces far
develgarent projects. Instead of wasting talents
ard efforts in pramoting D/E, debt-saddled




govenments should pursue a sustainable, just
arnd effective debt menagenent strategy
axsisting of the following:

e Exploring debt-for-develooment sweps
that donet require policy
aaditianlities francreditars in
exchange for MDG projects as an
alternative to the Philippine praposal to
the UN; 17,18

e (Covucting a transparent audit of all
pdolic sectar ddots as abasis far
determining other illegitimate deots;

e Tn conjunction with MDG 8,
negotiating for an expanded 100% debt
cancellation to qoen the 1ist of
bereficiary cortries thet are also in
need;21

e  Cancelling or arruilling debts inaurred
from anercus agreements and contracts
as provided for in the Pnilippine Civil
Code and the Viemna Convention on the
Law of Treaties between States and
Intermatianal Orgenizations or between
Intermatiaal Orcanizations;* and

e Repealing the Autamtic Appropriations
Law.?

Cogress shauld also lodk into its fiscal gpending
ard policy ggpes to realize the full potential of
available darestic resources for MDG financing.
The UNDP-conmissioned-study proposed

policymekers to:#

e  Favor experditures in sugoort of basic
social services;

e Mbilize the local government units to
achieve the MDGs;

e TUee cost-effective modes of delivering
services or cutting back an waste ard
qeratiasl irefficiecies;

e Exert meximum effort to ensure that
resaurces are used efficiently ad
effetively;

e Promote a policy enviroment conducive
to sustained growth that allows the poor
toparticipate in and benefit fran such
growth; and

e Pursie a strager population

management program
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Civil society also sees the wrgent need to tap
other sources of develgorent financing that
require the govermment to:

Plug tax leskages;®
Increase the grant component of CDA
instead of loans;*

e Move the tariff under the WIO regime
upwards;?’ and

e Explore debt-for-develgorent swaps that
dorot irvolve the transfer of assets as an
altermative mode of cawerting deots to

funding for develooment projects.

Still ecstatic framthe “werm recsptian” of the
intemational caomunity to the idea proposed
by JDV, President Gloria Macapagal -Arroyo
even audaciocusly added a cultural ingredient to
the basket of optians under D/E, specifically
four mejor concems: 1) poverty alleviation
strategy through a cultural caregiving program
for the poorest of the poor; 2) sugoort for
endangered and intarngible heritage sites and
threatened indigenous cultural properties; 3)
promotion of a culture of peace throuch the
media; and 4) develooment of culturally-
sasitive arriaila.®

What appears toke a denatiawlization of assets
will be stretched even further intoa
dereticmlization of o cultural values ard
heritage if the present D/E proposal pushes
through. That there is 1o such thing as a free
Iunch is albesicprinciple of intermatiaal
cogeeration. The caditiaalities attadhed to
debt payment arrangements could be used for
alltural siojugation. The first thing that the US
forces did during the Filipino-Arerican War was
to establish a public education system. Qilture,
irdesd, isapolitical taol.

That Aot resolution will inawr significant costs
isagiven. Tre historical experience of d&t
resolutio suggests that the lager painful
restructuring efforts are postppaed, the greater
the overall costs of restructuring tard to be.
Allowing the vagaries of the market to solve the
debt prabolem is not the solution. The World
Bank puts it even more bluntly: “There isno
market solution to the deot <:'t_’ise£."2



n PLCPD POLICY BRIEF | WILL DEBT-FOR-EQUITY IN MDG PROJECTS DELIVER?

Endnotes

11999 Human Development Report

2 The Zedillo Commission was named after Ernesto
Zedillo, the former President of Mexico and chairman
of the High Panel on Financing for Development.

3 A Factsheet: Debt Relief Under the Heavily
Indebted Poor Countries (HIPC) Initiative.
September 2005. International Monetary Fund.

4 Kaiser and Lambert. Debt Swaps for Sustainable
Development. A Practical Guide for NGOs. IUCN,
SCDO and EURODAD, 1996.

5 The UNDP commissioned Dr. Rosario Manasan of
PIDS to study the resource requirements for the
MDGs. The estimates are based on MTPDP
assumptions that the government will meet a 2.1%
to 1.8% population growth rate and a GNP average
increase of 4% to 6.5%. If these are not met, as much
as P2.6 trillion, or an additional P1 trilion, will have
to be spent to achieve these goals. Manasan,
Rosario 2002 Philippines Country Study on Meeting
the Millennium Development Goals. Manila: United
Nations Development Programme.

5 Manasan says these performance rates, which NEDA
has used, are based on the assumption that the
population growth rate will be 2.1% to 1.8% and
average GNP increase, 4% to 6.5%.

7 Debt for Equity in MDG Projects: A Philippine
Proposal for Converting 50 Percent of the Debt
Owed by the 100 Highly Indebted Countries to
Equity Investments in the Millennium Development
Goals of the United Nations. Jose De Venecia
Speaker, House of Representatives Congress of the
Republic of the Philippines

8 Dytianquin. January 1990.

9 Overview of Debt Conversion. Melissa Moye. Debt
Relief International

10 The Economics of Debt-Equity Swaps: An Empirical
Investigation on the Macroeconomic Impact and
Critical Analysis of the Effectiveness of the
Philippine Debt-Equity Conversion Program in
External Debt Management. Norman G. Dytianquin.
January 1990. Institute of Social Studies,
Netherlands.

PLCPD POLICY BRIEF
Vol. I e Issue No.1l June 2005

11 Philippine External Debt Management Program.
Speech delivered by Governor Jose L. Cuisia Jr.
Governor, Central Bank of the Philippines in 19
November 1991to the Makati Business Club.

12 http://web.worldbank.org/WBSITE/EXTERNAL/NEWS/
0..date:20050915~menuPK:34461
~pagePK:34392~piPK:64256810~theSitePK:4607,00.html.
Wolfowitz Wants Action On Poverty, Not Just Talk,
September 15, 2005.

3 The Economic Consequences of debt-swaps: The De
Venecia Plan, Sixto K. Roxas

14 Moye. Debt Relief International

15 Freedom From Debt Coalition (FDC)

16 Raw data from the Bureau of Treasury — Debt
Monitoring Analysis Division. IBON Facts and Figures
Special Release. Repudiating Marcos’s lllegitimate
Debts to Help Tame the Fiscal Crisis. 31 July 1995.

17 Statement of Unity. Freedom from Debt Coalition

B EDC

19 Statement of Unity. Freedom from Debt Coalition

20EDC

21 Beyond HIPC, Oxfam Briefing Paper, September
2005.

22 Several bills are filed in both Houses to cancel
illegitimate debts.

% Versions of this proposal are filed in both Houses.

% Manasan

% Bayan Muna

% Social Watch

27 Bayan Muna and Social Watch

28 NCCA Press Release. RP’s Debt Equity Program to
Include “Debt-for-Culture Swap”. September 16,
2005.

2 Claessens et al. The World Bank, p. 44.1991.

Apublication of the Philippine Iegislators’ Comittee on Population and Development Foundation, Inc. (PLCPD)
with funding support from Interchurch Orgenisation for Development Cooperation (ICXD)

Rm. 611 Northwing Bldg., Batasan Complex, Quezon City, 1126 Philippines

Tel. Nos.: 931-5354 e 931-5001 loc. 7430 e 921-1044 e 925-1800

Erail: plopdeskyinet .net
Website: http://www.plcpdfound. org
Executive Director: Ramon San Pascual

Editors: Jo Jensen Josan/Kalayaan Pulido-Constantino/Daniel Agoncillo

Layout : Dodie Iucas




