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Philippine Macroeconomic Performance at a Glance 

(1991-2020s) 

Sources: Philippine Statistics Authority; Bangko Sentral ng Pilipinas, Bureau of the Treasury 
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BSP deployed a number of policy measures  

to mitigate the impact of COVID-19 pandemic 

 ₱300 BILLION 

REPURCHASE 

AGREEMENT WITH THE NG 

THROUGH THE BTr 

₱20 BILLION REMITTED 

DIVIDENDS to support 

 the NG programs 

₱20 billion 

MEASURES ALLOWING 

BANKS’ ALTERNATIVE 

COMPLIANCE WITH THE 

RESERVE REQUIREMENT 

PURCHASE OF 

GOVERNMENT SECURITIES IN 

THE SECONDARY MARKET 

 

CUMULATIVE 175 BPS POLICY RATE CUTS  RRR REDUCTION OF 200 BPS FOR UKBs 
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DIGITAL 

INFRASTRUCTURE 
DIGITAL ID 

DIGITAL 

SKILLS 

ENABLING LEGAL/ 

REGULATORY 

FRAMEWORK 

(OPEN BANKING) 

The Digital Imperative for the New Economy 

Source: BSP Center for Learning and Inclusion Advocacy 
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Volume Value 

ATM 

Withdrawals 
24% 13% 

Check 

Transactions 
67% 62% 

Electronic 

Fund 

Transfers 
74% 42% 

               

 Zero fees on 

InstaPay and 

PESONet 

 Digitalization of 

payments 

(social benefits, 

wages, 

transportation) 

 Support to the 

National ID 

(PhilSys) 

Promote digital 
payments 

*Comparison 76 days before and during ECQ 

COVID-induced Acceleration in Digital Payments 

Source: BSP Center for Learning and Inclusion Advocacy 
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A safe, reliable and interoperable payment system 

for the New Economy Arrangement 

60 participating 

institutions 
47 participating 

institutions 

QR Ph 
 

Payment through 

code scanning 

EGov Pay Facility 
 

Digitalization of 

government 

collections and 

disbursements 

As of 31 July 2020 

Source: BSP 



7 

Growing preference for digital transactions 

QR Ph Transactions EGov Pay Transactions 
 

Source BSP – PSOD Updates on Financial Digitalization 

Combined PESONET and INSTAPAY Transactions 
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Current State of Financial Inclusion 

Source: BSP Center for Learning and Inclusion Advocacy 
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Inclusive Digital Finance: Initial Gains 

Democratized access to a 

transaction account 
Expansive network of 

low-cost touch points 

Efficient retail payment 

system 

number of BDA 
depositors 

4 
million 

amount of 
BDA deposits 

P3.5 
billion 

offering 
Basic Deposit 
Accounts (BDA)  

120 
banks 

Cash 
agents 17,000+ 

e-money 
agents 43,000+ 

As of Q4 2019 As of Q4 2019 
As of July 2020 

volume of InstaPay 
transactions 
(739% Y-o-Y growth) 

24.1 
million 

local 
government 
units (LGUs) 

 with access to 
an agent 

91% 

number of PESONet 
participants 
(58 banks, 2 EMIs) 60 

number of InstaPay 
participants 
(42 banks, 5 EMIs) 47 

2.6 
million 

volume of PESONet 
transactions 
(137% Y-o-Y growth) 

Source: BSP Center for Learning and Inclusion Advocacy 
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Key takeaways 

• The BSP is setting the stage for the rise of the New Economy, 

centered on the use of electronic payments and settlements 

 
• The BSP remains committed in implementing necessary 

policy measures and reforms to help the Philippine economy 

recover from the COVID-19 crisis and to build its resilience 

against future crises.   
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