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Introduction 

After months of debate in Congress, an impasse was 
reached. Resolution of Both Houses 7 (RBH 7) swiftly 
passed through the House of Representatives in late 
March 2024 (Valmonte 2024a). Its passing led many 
to believe that Charter Change was imminent in the 
political agenda. Some anticipated it would become 
a more pressing issue once the proposal reached 
the Senate, given the uncertain role of the upper 
house in constitutional amendments (Magsambol 
2024). However, by June 2024, Charter Change was no 
longer a priority for Senate or House leaders (Porcalla 
and Cayabyab 2024). Despite this, the issue remains 
contentious. Protests against the proposal have 
persisted throughout the year (Cepeda 2024). Public 
opinion has also significantly turned against Charter 
Change (Valmonte 2024b).

The debate continues. Experts voice either support or 
opposition (Punongbayan 2024b). The reliability of public 
opinion surveys are also questioned (Punongbayan 
2024a). A major point of contention is whether the 

proposed amendment will lead to significant political 
shifts, such as removing presidential term limits or 
transitioning to a parliamentary government, despite 
denials from various administration officials (de Leon 
2024).

Currently, proposals are ostensibly focused on amending 
economic provisions in the 1987 Constitution and lifting 
restrictions on foreign investment. Specifically, RBH7 
proposes adding the phrase unless otherwise provided 
by law” to provisions limiting foreign ownership in 
key industries like public utilities, education, and 
advertising (Valmonte 2024a). Proponents argue that 
the 1987 Constitution was not designed for a globalized 
world; removing these restrictions would attract more 
foreign direct investment (FDI) to the Philippines and 
boost economic growth.

However, past constitutional initiatives, which were 
presented as purely economic, have often included 
political changes. Therefore, an examination of the 
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bills filed for Charter Change is necessary to see how 
economic discussions have evolved into debates about 
term limits and government structures. Additionally, it 
is useful to take the proponents of RBH7 at their word 
and assess whether lifting constitutional restrictions on 
foreign ownership will indeed lead to economic growth.

A review of the scholarly literature and Philippine 
history on foreign investment suggests that amending 
the constitution may not be the most effective way to 
encourage greater FDI inflows. Moreover, increased 
FDI may not necessarily lead to economic growth. 
Therefore, legislators should consider alternative 
approaches instead of proposing a potentially dramatic 
shift in the Philippine political and economic landscape.  

All about economic reforms?: 
Charter Change across presidencies
To understand the frequency and nature of economic 
proposals since the 1987 Constitution, I studied Charter 
Change-related bills through the online Congress bill 
repository, LEGIS. The analysis focused on bills filed 
with the House Constitutional Amendments Committee 
from the 8th Congress (1987–1992) to the current 19th 
Congress. Only the 120 bills that progressed beyond the 
Pending stage were examined. 

The study reveals that 68.5 percent of the bills do not 
specify particular reforms. Instead, they call for forming 
a constituent assembly to initiate Charter Change. 
Economic amendments account for only 6.2 percent 
of the bills, while the remaining 25.3 percent propose 
political changes. In fact, bills suggesting changes in the 
form of government, such as shifting from a presidential 

to a parliamentary system or from a unitary to a federal 
system, outnumber economic proposals two to one.

This analysis highlights that purely economic 
propositions are rare. Historically, discussions about 
Charter Change have often been intertwined with 
political elements. For example, President Joseph 
Estrada’s (1998–2001) Constitutional Correction for 
Development (CONCORD) initiative aimed to remove 
restrictions on foreign ownership in various sectors. 
However, it faced strong opposition from groups that 
feared it would serve Estrada's political interests. The 
initiative collapsed, and Estrada was ousted during 
the second People Power Uprising in 2001. Estrada 
continued to deny any political motives long after his 
term.

When Gloria Macapagal-Arroyo assumed the presidency 
(2001–2004, 2004–2010), she also made multiple 
attempts to push for Charter Change, including House 
Concurrent Resolution 0014 in the 13th Congress. 
While initially framed around economic liberalization, 
Macapagal-Arroyo later emphasized a shift to a 
unicameral, parliamentary government, undermining 
the purely economic rationale.

During the administration of President Benigno Aquino 
III (2010–2016), House Speaker Feliciano “Sonny” 
Belmonte Jr. led the charge for Charter Change, creating 
Resolution of Both Houses 1 in the 16th Congress. This 
bill similarly aimed to amend restrictions on foreign 
businesses. However, it only reached the third reading 
before subsequent efforts failed. Aquino’s openness to 
a second term, if granted by Charter Change, casted 
doubt on the initiative’s economic thrust. 

 ◼ Figure 1. Proportion of proposed changes by congressional Charter Change bills
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In the 18th Congress, House Speaker Lord Allan Velasco 
introduced RBH 2, which focused on attracting foreign 
capital. Unfortunately, President Rodrigo Duterte’s 
early move to establish a consultative body for a shift to 
federalism undermined its economic narrative.

Clearly, these proposals were rarely economic. It is 
unlikely that the current RBH7 will be different. Thus, 
it is crucial to evaluate if the proposed changes will 
genuinely spur growth in the economy. Lawmakers 
should consider alternative approaches to achieve 
development, without risking significant political shifts.

How different is the current 
initiative?
Current charter change initiatives bank on the idea 
that by widening foreign ownership, the Philippines 
can attract more FDI, which may bring in advanced 
technology, enhance productivity, and drive economic 
growth. 

Indeed, the theoretical link between Foreign Direct 
Investment (FDI) and economic growth is intuitive. 
FDI can stimulate growth by introducing advanced 
technology into the host country (Olofsdotter 
1998). This technology is utilized by foreign firms to 
create a “learning-by-watching” effect that boosts 
productivity in domestic firms (Bengoa and Sanchez-
Robles 2003). When technology is combined with the 
abundant human capital in the host country, growth 
exponentially accelerates (Pegkas 2015). FDI acts as 
a catalyst that mobilizes existing resources more 
efficiently (Bende-Nabende et al. 2003; Mwakabungu 
and Kauangal 2023; Odhiambo 2022; Sijabat 2023; Sothan 
2017; Sultanuzzaman et al. 2018; Tahir et al. 2019).

Research also indicates that FDI positively impacts 
development indicators beyond GDP or national 
income, such as the Human Development Index (HDI) 
(Cervantes et al. 2022; Sharma & Gani 2004), poverty 
reduction (Fowowe and Shuaibu 2014; Uttama 2015), 
and wages (Aitken et al. 1996; Brännlund et al. 2016; 
Earle et al. 2018).

However, an equally substantial body of literature 
argues that the benefits of FDI may be overstated (Ali 
and Mingque 2018; Baranwal 2017; Dill and Jirjahn 2016; 
Figini and Görg 2011; Gholipour et al. 2014; Huang et al. 
2010; Ibrahim and Acquah 2021; Magazzino and Mele 
2022; Martins and Esteves 2008; Mehmet and Tavakoli 

2003). For FDI to positively impact development, 
it requires a certain degree of market regulation, 
preferential treatment for domestic firms, and policies 
that curb corruption. The lack of regulation could 
increase industry concentration, drive out domestic 
firms, and fail to transfer advanced techniques and 
technologies to local investors. Foreign owners are 
primarily motivated by profit rather than national 
development (Reiter and Steensma 2010). 

Ultimately, the positive relationship between FDI 
and economic growth depends on several conditions. 
Experts believe that an economy has to meet a number 
of prerequisites to optimize the impact of FDI. This 
includes high institutional quality, which measures 
the stability of the sociopolitical environment in 
which firms operate. A volatile institutional landscape 
dilutes the likelihood that FDI will foster economic 
growth (Aziz 2022; Slesman et al. 2015). Additionally, 
a well-trained and educated workforce is essential to 
maximize the potential gains from FDI (Bengoa and 
Sanchez-Robles 2003; Borensztein et al. 1998).

Is charter change the way to go?
Evidence from the literature offers a caveat on lifting 
more restrictions in the Constitution for unfettered FDI 
inflows. A thorough review of historical and empirical 
data points to a critical insight: if Filipino legislators 
aim to maximize the benefits of FDI for economic 
growth, there are more effective strategies than 
merely removing restrictions on inflows. Efforts should 
instead be directed towards enhancing the institutional 
environment for existing foreign investors.

Even if the current regulatory framework remains 
unchanged, FDI will likely keep entering the Philippines 
(Yu 2024). In the decade after American colonial rule, 
American investments remained substantial, despite 
the more restrictive economic environment (Scalise 
and de Guzman 1995). As restrictions gradually eased, 
investment levels continued to rise without needing 
constitutional amendments. This was evident in the 
1990s, under President Fidel V. Ramos.

The biggest hindrance to FDI is not that the institutional 
and legal frameworks are too restrictive, but that they 
are too muddled. Foreign investment in the country 
“reveals the pitfalls of a scattershot-liberalization 
investment policy agenda” (Montes and Cruz 2020, 19). 
Investors, despite decades of extensive presence in 
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the Philippine economy, still cannot avail of a simple 
title to real property (Smith 2014). This hampers 
the potential reach of their business. Regulations on 
investment into different industries do not correlate 
and discourage industry convergence. For example, 
media companies must be 100-percent Filipino-owned, 
but telecommunications firms, which often have deep 
ties with these media companies, may only be 60- 
percent Filipino-owned (Desierto 2009).

The evidence suggests that the solution is not merely 
unrestricted investment flows (Nam and Ryu 2023; 
Reiter and Steensma 2010). Instead, the country 
should adopt a more selective approach to the types of 
investments it permits, and exercise stringent oversight 
of investors, as it has demonstrated the capability 
to do so (Drope et al., 2014). Additionally, enhancing 

the country’s absorptive capacity by improving the 
institutional environment, reducing corruption, and 
investing in education to develop a more skilled 
workforce (Rafanan et al. 2024; Wogbe Agbola 2014) is 
essential. A favorable regulatory environment does not 
imply the absence of restrictions.

Establishing a more effective framework and 
discerning which foreign investments to permit do not 
necessitate constitutional amendments. It requires a 
commitment to statutory and regulatory reforms that 
can meaningfully influence the investment climate and 
attract foreign investment. Legislative history in the 
Philippines has shown that economic Charter Change 
often serves as a cover for broader political agendas 
rather than delivering substantive economic benefits.

BIBLIOGRAPHY

 Aitken, Brian, Ann Harrison, and Robert E. Lipsey. 1996. 
“Wages and foreign ownership A comparative 
study of Mexico, Venezuela, and the United 
States.” Journal of International Economics 40 
(3): 345–71. https://doi.org/10.1016/0022-
1996(95)01410-1

Ali, Najaf, and Ye Mingque. 2018. Does Foreign Direct 
Investment Lead to Economic Growth? Evidences 
from Asian Developing Countries.” International 
Journal of Economics and Finance 10 (3). https://doi.
org/10.5539/ijef.v10n3p109

Almeida, Rita. 2007. “The labor market effects of foreign 
owned firms.” Journal of International Economics, 
72, no. 1 (2007): 75–96. https://doi.org/10.1016/j.
jinteco.2006.10.001

Atienza, Kyle. 2021. “House prioritizes economic 
‘Cha-cha.’” BusinessWorld Online. January 10, 
2021. https://www.bworldonline.com/editors-
picks/2021/01/11/338004/house-prioritizes-
economic-cha-cha/

Aziz, Omar G. 2002. “FDI inflows and economic growth 
in Arab region: The institutional quality channel.” 
International Journal of Finance & Economics 27 (1) : 
1009–1024. https://doi.org/10.1002/ijfe.2197

Baranwal, Gunja. Foreign Shares, Human Capital 
and Wage Inequality: Evidence from Indian 
Manufacturing Firms.” Modern Economy 8 (9). 
https://doi.org/10.4236/me.2017.89080

Bende-Nabende, Anthony, J. L. Ford, B. Santoso, and S. 
Sen. 2003. “The interaction between FDI, output 
and the spillover variables: Co-integration and 
VAR analyses for APEC, 1965-1999.” Applied 
Economics Letters 10 (3): 165–72. https://doi.
org/10.1080/1350485022000044057

Bengoa, Marta, and Blanca Sanchez-Robles. 2003. 
“Foreign direct investment, economic freedom 
and growth: New evidence from Latin America.” 
European Journal of Political Economy 19 (3): 529–45. 
https://doi.org/10.1016/S0176-2680(03)00011-9

4 UNvEILING CHARTER CHANGE INITIATIvES 



Borensztein, Eduardo, Jose De Gregorio, and Jong-Wha 
Lee. 1998. “How does foreign direct investment 
affect economic growth?” Journal of International 
Economics 45 (1): 115–35. https://doi.org/10.1016/
S0022-1996(97)00033-0

Brännlund, Runar, Jonas Nordström, Jesper Stage, and 
Dick Svedin. 2016. “Foreign ownership and its 
effects on employment and wages: The case of 
Sweden.” IZA Journal of European Labor Studies 5 (1): 
8. https://doi.org/10.1186/s40174-016-0058-1

Buan, Lian.  2024. “How Philippine economy opened 
up to the world without charter change.” Rappler, 
January 16, 2024. https://www.rappler.com/
philippines/how-philippine-economy-opened-up-
world-without-charter-change/

Cepeda, Mara. 2024. “Thousands gather on anniversary 
of Philippine revolt to protest Marcos’ charter 
change plans.” The Straits Times, February 25, 
2024. https://www.straitstimes.com/asia/
se-asia/thousands-gather-on-anniversary-
of-philippines-revolt-to-protest-marcos-jr-s-
charter-change-plans

Cervantes, Irina Orbes, Hang Dang, and Alex 
Eapen. 2022. “Foreign Direct Investment and 
Human Development.” In The New Frontiers of 
International Business: Development, Evolving Topics, 
and Implications for Practice, edited by Hemant 
Merchant, 375–408. New York: Springer, 2022. 
https://doi.org/10.1007/978-3-031-06003-8_19

de Leon, Dwight. 2024. “Marcos: Charter change only 
about economic reforms, 'nothing more.'” Rappler, 
February 9, 2024. https://www.rappler.com/
philippines/marcos-jr-asserts-charter-change-
limited-economic-reforms-nothing-more/

Desierto, Diane Alferez. 2009. “Restriction and Rhetoric: 
A Critique of the Constitutional Prohibition 
Against Foreign Ownership in Philippine Mass 
Media.” SSRN Scholarly Paper 1485587. https://
papers.ssrn.com/abstract=1485587

Dill, Verena, and Uwe Jirjahn. 2016. “Foreign owners 
and perceived job insecurity: Evidence from 
linked employer-employee data.” International 
Journal of Manpower 37 (8): 1286–1303. https://doi.
org/10.1108/IJM-05-2015-0076

Drope, Jeffrey, Jenina Joy Chavez, Raphael Lencucha, 
and Benn McGrady. 2014. “The political economy 
of foreign direct investment—Evidence from 
the Philippines.” Policy and Society 33 (1): 39–52. 
https://doi.org/10.1016/j.polsoc.2014.03.002

Earle, John S., Álmos Telegdy, and Gabor Antal. 2017. 
“Foreign Ownership and Wages: Evidence from 
Hungary, 1986–2008.” ILR Review 71 (2): 458–91. 
https://doi.org/10.1177/0019793917700087

Figini, Paolo, and Holger Görg. 2011. “Does Foreign 
Direct Investment Affect Wage Inequality? An 
Empirical Investigation.” The World Economy 34 
(9): 1455–475. https://doi.org/10.1111/j.1467-
9701.2011.01397.x

Fonbuena, Carmela. 2014. “Belmonte’s charter change 
train takes off.” Rappler, 18 February 2014. https://
www.rappler.com/philippines/50883-belmonte-
chacha-proposal/

Fowowe, Babajide, and Mohammed Shuaibu. 2014. 
“Is foreign direct investment good for the poor? 
New evidence from African countries.” Economic 
Change and Restructuring 47 (4): 321–39. https://
doi.org/10.1007/s10644-014-9152-4

Gholipour Fereidouni, Hassan, Usama Al-mulali, and 
Miswan abdul hakim Mohammed. “Foreign 
investments in real estate, economic growth and 
property prices: Evidence from OECD countries.” 
Journal of Economic Policy Reform 17 (1): 33–45. 
https://dx.doi.org/10.1080/17487870.2013.828613

Gutierrez, Natashya. 2014. “Aquino now open to Charter 
change, 2nd term.” Rappler, August 14, 2014. 
https://www.rappler.com/philippines/66171-
aquino-open-charter-change/

5UP CIDS POLICY BRIEF 2024-07



Huang, Chao-Hsi, Kai-Fang Teng, and Pan-Long Tsai. 
“Inward and outward foreign direct investment 
and poverty: East Asia vs. Latin America.” Review 
of World Economics 146 (4): 763–79. https://doi.
org/10.1007/s10290-010-0069-3

Ibrahim, Muazu, and Abraham Mensah Acquah. 2021. 
“Re-examining the causal relationships among 
FDI, economic growth and financial sector 
development in Africa.” International Review of 
Applied Economics 35 (1): 45–63. https://doi.org/10.
1080/02692171.2020.1822299

Magazzino, Cosimo, and Marco Mele. 2022. “Can a 
change in FDI accelerate GDP growth? Time-
series and ANNs evidence on Malta.” The 
Journal of Economic Asymmetries 25. https://doi.
org/10.1016/j.jeca.2022.e00243

Magsambol, Bonz. 2024. “Does charter change stand a 
chance in the Senate?” Rappler, March 12, 2024. 
https://www.rappler.com/newsbreak/in-depth/
does-charter-change-stand-chance-senate/

Mamounas, Joseph. 2007. “Controlling Foreign 
Ownership of U.S. Strategic Assets: The Challenge 
of Maintaining National Security in a Globalized 
and Oil Dependent World.” Law and Business 
Review of the Americas 13: 381. https://core.ac.uk/
download/pdf/147641925.pdf

Martins, Pedro S., and Luiz Alberto Esteves. 2008. 
“Foreign Ownership, Employment and Wages in 
Brazil: Evidence from Acquisitions, Divestments 
and Job Movers.” SSRN Scholarly Paper 1145921. 
https://doi.org/10.2139/ssrn.1145921

Mehmet, Ozay, and Tavakoli, Akbar. 2003. “Does Foreign 
Direct Investment Cause a Race to the Bottom?” 
Journal of the Asia Pacific Economy 8 (2): 133–56. 
https://doi.org/10.1080/1354786032000074712

Montes, Manuel F., and Jerik Cruz. 2020. “The political 
economy of foreign investment and industrial 
development: The Philippines, Malaysia and 
Thailand in comparative perspective.” Journal of 
the Asia Pacific Economy 25 (1): 16–39. https://doi.or
g/10.1080/13547860.2019.1577207

Mwakabungu, Benedict Huruma Peter, and Jignesh 
Kauangal. 2023. “An empirical analysis of the 
relationship between FDI and economic growth 
in Tanzania.” Cogent Economics & Finance 11 (1). 
https://doi.org/10.1080/23322039.2023.2204606

Nam, Hyun-Jung, and Doojin Ryu. 2023. “FDI and human 
development: The role of governance, ODA, and 
national competitiveness.” Journal of International 
Financial Markets, Institutions and Money 85. https://
doi.org/10.1016/j.intfin.2023.101769

Odhiambo, Nicholas M. 2022. “Foreign Direct 
Investment and Economic Growth in Kenya: An 
Empirical Investigation.” International Journal of 
Public Administration 45 (8): 620–31. https://doi.or
g/10.1080/01900692.2021.1872622

Olofsdotter, Karin. 1998. “Foreign Direct Investment, 
Country Capabilities and Economic Growth.” 
Weltwirtschaftliches Archiv 134 (3): 534–47. https://
www.jstor.org/stable/40440664 

Palatino, Mong. 2021. “A Brief History of Charter 
Change Attempts in the Philippines.” The 
Diplomat, 2 February 2021. https://thediplomat.
com/2021/02/a-brief-history-of-charter-change-
attempts-in-the-philippines/

Pegkas, Panagiotis. 2015. “The impact of FDI on 
economic growth in Eurozone countries.” The 
Journal of Economic Asymmetries 12 (2): 124–32. 
https://doi.org/10.1016/j.jeca.2015.05.001

Inquirer. 2013. “What Went Before: Past Charter-
change attempts.” Inquirer, 21 May 2013. https://
newsinfo.inquirer.net/412607/what-went-before-
past-charter-change-attempts

Porcalla, Delon, and Marc Jayson Cayabyab. “Economic 
Charter change absent in Escudero, Romualdez 
talks.” Philippine Star, 14 June 2024. https://www.
philstar.com/headlines/2024/06/14/2362818/
economic-charter-change-absent-escudero-
romualdez-talks

6 UNvEILING CHARTER CHANGE INITIATIvES 



Punongbayan, JC. 2024a. “[In This Economy] Economic 
charter change is very unpopular – it’s time 
lawmakers listened.” Rappler, 1 April 2024. https://
www.rappler.com/voices/thought-leaders/in-
this-economy-economic-charter-change-very-
unpopular-time-lawmakers-listen/

Punongbayan, JC. 2024b. “[In This Economy] A counter-
rejoinder in the economic charter change debate.” 
Rappler, 20 April 2024. https://www.rappler.
com/voices/thought-leaders/in-this-economy-
counter-rejoinder-economic-charter-change-
debate/

Rafanan, Iyel Nico, Mary Salinas, Marmelo Abante, 
Bernardino Malang, and Florinda Vigonte. 2024. 
“Foreign Direct Investments in the Philippines: 
Trends, Effects and Issues to Economic 
Development.” SSRN Scholarly Paper 4741232. 
https://doi.org/10.2139/ssrn.4741232

Ranada, Pia. 2016. “Duterte forms consultative body 
on constitutional amendments.” Rappler, 9 
December 2016. https://www.rappler.com/
philippines/155033-duterte-executive-order-
c o n s u l t a t i v e - c o m m i t t e e - c o n s t i t u t i o n a l -
amendments/

Reiter, Sandra L., and H. Kevin Steensma. 2010. “Human 
Development and Foreign Direct Investment 
in Developing Countries: The Influence of FDI 
Policy and Corruption.” World Development 
38 (2): 1678–691. https://doi.org/10.1016/j.
worlddev.2010.04.005

Scalise, David G., and Patricia J. de Guzman. 1995. 
“Foreign Investment in the Philippines.” George 
Washington Journal of International Law and 
Economics 29 (1): 145–96. https://heinonline.org/
HOL/P?h=hein.journals/gwilr29&i=153

Senate of the Philippines. 2021. “Press Release—Senator 
Ronald “Bato” Dela Rosa Opening Statement.” 27 
January 2021. https://legacy.senate.gov.ph/press_
release/2021/0127_delarosa1.asp

Sharma, Basu, and Azmat Gani. 2004. “The Effects 
of Foreign Direct Investment on Human 
Development.” Global Economy Journal 4 (2). 
https://doi.org/10.2202/1524-5861.1049

Sijabat, R. “The Association between Foreign Investment 
and Gross Domestic Product in Ten ASEAN 
Countries.” Economies 11 (7): Article 7. https://doi.
org/10.3390/economies11070188

Slesman, Ly, Ahmad Zubaidi Baharumshah, and Mark 
E. Wohar. 2015. “Capital Inflows and Economic 
Growth: Does the Role of Institutions Matter?” 
International Journal of Finance & Economics 20 (3): 
253–75. https://doi.org/10.1002/ijfe.1514

Smith, Joanna. 2014. “Amending the Philippines’ 
Laws Governing Foreign Property Ownership: 
The Extent to Which Mexican Law Can Serve 
as a Workable Template?” Georgia Journal of 
International & Comparative Law 35 (3): 613. https://
digitalcommons.law.uga.edu/gjicl/vol35/iss3/7/ 

Sothan, Seng. 2017. “Causality between foreign direct 
investment and economic growth for Cambodia.” 
Cogent Economics & Finance 5 (1). https://doi.org/10
.1080/23322039.2016.1277860

Sultanuzzaman, Md Reza, Hongzhong Fan, Mahamud 
Akash, Banban Wang, and Uddin Sarker Md 
Shakij. 2018. “The role of FDI inflows and export 
on economic growth in Sri Lanka: An ARDL 
approach.” Cogent Economics & Finance 6 (1). 
https://doi.org/10.1080/23322039.2018.1518116

Tahir, Muhammad, Mario Arturo Ruiz Estrada, and 
Muhammad Asim Afridi. 2019. “Foreign inflows 
and economic growth: An emiprical study of the 
SAARC region.” Economic Systems 43 (3). https://
doi.org/10.1016/j.ecosys.2019.100702

Tomacruz, Sofia. “LOOK BACK: Past Charter Change 
attempts and why they failed.” Rappler, 
January 17, 2018. https://www.rappler.com/
newsbreak/193825-past-attempts-charter-
change-philippines-failed/

7UP CIDS POLICY BRIEF 2024-07



Uttama, Nathapornpan Piyaareekul. 2015. “Foreign 
Direct Investment and the Poverty Reduction 
Nexus in Southeast Asia.” In Poverty Reduction 
Policies and Practices in Developing Asia, edited 
by Almas Heshmati, Esfandiar Maasoumi, and 
Guanghua Wan, 281–98. New York: Springer. 
https://doi.org/10.1007/978-981-287-420-7_15

Valmonte, Kaycee. 2024a. “Economic charter change 
proposal breezes through the House. What’s 
next?” Rappler, 21 March 2024. https://www.
rappler.com/philippines/economic-charter-
change-proposal-breezes-house-what-next/

Valmonte, Kaycee. 2024b. “Most Filipinos not in favor of 
amending the Constitution – Pulse Asia.” Rappler, 
27 March 2024. https://www.rappler.com/
philippines/most-filipinos-not-favor-amending-
constitution-pulse-asia-survey-march-2024/

Wogbe Agbola, Frank. 2014. “Modelling the impact of 
foreign direct investment and human capital on 
economic growth: Empirical evidence from the 
Philippines.” Journal of the Asia Pacific Economy 19 
(2): 272–89. https://doi.org/10.1080/13547860.201
4.880282

Yap, DJ. “Speaker explains House Charter-change 
surrender.” Inquirer, 12 June 2015. https://
newsinfo.inquirer.net/697941/speaker-explains-
house-charter-change-surrender

Yap, DJ. “Belmonte refiles bill for Charter change.” 
Inquirer, 3 July 2016. https://newsinfo.inquirer.
net/793983/belmonte-refiles-bill-for-charter-
change

Yu, Lance Spencer. “Foreign investments will come 
even without economic charter change – PH’s 
biggest bank.” Rappler, 5 April  2024. https://www.
rappler.com/newsbreak/inside-track/foreign-
investment-even-without-economic-charter-
change-bdo/

8 UNvEILING CHARTER CHANGE INITIATIvES 





The UP CIDS Policy Brief Series
The UP CIDS Policy Brief Series features short reports, analyses, and commentaries on issues 
of national significance and aims to provide research-based inputs for public policy. 

Policy briefs contain findings on issues that are aligned with the core agenda of the research 
programs under the University of the Philippines Center for Integrative and Development 
Studies (UP CIDS). 

The views and opinions expressed in this policy brief are those of the author/s and neither 
reflect nor represent those of the University of the Philippines or the UP Center for Integrative 
and Development Studies. UP CIDS policy briefs cannot be reprinted without permission from 
the author/s and the Center.

CENTER FOR INTEGRATIvE  
AND DEvELOPMENT STUDIES

Established in 1985 by University of the Philippines (UP) President Edgardo J. Angara, the UP Center 
for Integrative and Development Studies (UP CIDS) is the policy research unit of the University 
that connects disciplines and scholars across the several units of the UP System. It is mandated 
to encourage collaborative and rigorous research addressing issues of national significance by 
supporting scholars and securing funding, enabling them to produce outputs and recommendations 
for public policy.

The UP CIDS currently has twelve research programs that are clustered under the areas of education 
and capacity building, development, and social, political, and cultural studies. It publishes policy 
briefs, monographs, webinar/conference/forum proceedings, and the Philippine Journal for Public 
Policy, all of which can be downloaded free from the UP CIDS website.

THE PROGRAM

The Program on Social and Political Change (PSPC) provides a platform for understanding 
the varied social and political challenges facing modern Philippine society and polity from a 
multidisciplinary perspective. In relation to this, the Program also designs empirical studies using 
a variety of methods and approaches which form the basis for policy inputs and discussions at the 
local, national, and international levels.



Editorial Board
Rosalie Arcala Hall 

EDITOR-IN-CHIEF

Janus Isaac V. Nolasco
DEPUTY EDITOR-IN-CHIEF

Program Editors
 ◼ EDUCATION AND  

CAPACITY BUILDING CLUSTER

Dina S. Ocampo
Lorina Y. Calingasan
EDUCATION RESEARCH PROGRAM

Fernando dlC. Paragas
PROGRAM ON HIGHER EDUCATION  
RESEARCH AND POLICY REFORM

Marie Therese Angeline P. Bustos
Kevin Carl P. Santos
ASSESSMENT, CURRICULUM, AND  
TECHNOLOGY RESEARCH PROGRAM

Ebinezer R. Florano
PROGRAM ON DATA SCIENCE FOR  
PUBLIC POLICY

 ◼ DEvELOPMENT CLUSTER

Annette O. Balaoing-Pelkmans
PROGRAM ON ESCAPING THE  
MIDDLE-INCOME TRAP: CHAINS FOR 
CHANGE

Antoinette R. Raquiza
Monica Santos
POLITICAL ECONOMY PROGRAM

Eduardo C. Tadem
Ma. Simeona M. Martinez
PROGRAM ON  
ALTERNATIvE DEvELOPMENT

Leonila F. Dans
Iris Thiele Isip-Tan
PROGRAM ON HEALTH  
SYSTEMS DEvELOPMENT

 ◼ SOCIAL, POLITICAL, AND  
CULTURAL STUDIES CLUSTER

Rogelio Alicor L. Panao
PROGRAM ON SOCIAL AND  
POLITICAL CHANGE

Darwin J. Absari
ISLAMIC STUDIES PROGRAM

Herman Joseph S. Kraft
STRATEGIC STUDIES PROGRAM

Marie Aubrey J. Villaceran
Frances Antoinette C. Cruz
DECOLONIAL STUDIES PROGRAM

 ◼ NEW PROGRAMS

Maria Angeles O. Catelo
FOOD SECURITY PROGRAM

Weena S. Gera
URBAN STUDIES PROGRAM

Benjamin M. Vallejo, Jr.
CONSERvATION AND BIODIvERSITY

Rosalie B. Arcala Hall
LOCAL AND REGIONAL STUDIES 
NETWORK

Editorial Staff
Lakan Uhay D. Alegre
SENIOR EDITORIAL ASSOCIATE

Kristen Jaye de Guzman
Leanne Claire SM. Bellen
JUNIOR EDITORIAL ASSOCIATE

Jheimeel P. Valencia
COPYEDITOR

Jose Ibarra C. Cunanan
Mikaela Anna Cheska D. Orlino
LAYOUT ARTISTS



UNIVERSITY OF THE PHILIPPINES
CENTER FOR INTEGRATIVE AND DEVELOPMENT STUDIES

Lower Ground Floor, Ang Bahay ng Alumni, Magsaysay Avenue
University of the Philippines Diliman, Quezon City 1101

Telephone (02) 8981-8500 loc. 4266 to 4268 
(02) 8426-0955

Email cids@up.edu.ph
cidspublications@up.edu.ph

Website cids.up.edu.ph

Get your policy papers published.  
Download open-access articles.
The Philippine Journal of Public Policy: Interdisciplinary Development Perspectives (PJPP), the annual peer-
reviewed journal of the UP Center for Integrative and Development Studies (UP CIDS), welcomes 
submissions in the form of full-length policy-oriented manuscripts, book reviews, essays, and 
commentaries. The PJPP provides a multidisciplinary forum for examining contemporary social, 
cultural, economic, and political issues in the Philippines and elsewh ere. Submissions are welcome 
year-around. 

For more information, visit cids.up.edu.ph. All issues/articles of the PJPP can be downloaded for free.

Get news and the latest 
publications.
Join our mailing list: bit.ly/signup_cids 
to get our publications delivered straight  
to your inbox! Also, you’ll receive news of 
upcoming webinars and other updates. 

We need your  
feedback.
Have our publications been useful? Tell us 
what you think: bit.ly/dearcids.


