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# FAILS TO INSPIRE CONFIDENCE

Businesses pessimistic about caretaker
PM’s ability to avert default: survey

By our :umspnlm

KARACHI: A majority of Pahsta.ns busi-
nesses are “not hopeful at all” about the abil-
ity of caretaker Prime Minister Anwaar-ul-
Haq Kakar to save the country from a

potential default on its international finan-

cial obligations, shows a latest survey.

Of more than 500 businesses surveyed,
72 percent were concerned about a possible
default, a Gallup Pakistan surveyed done in
the second quarter of 2023 showed. Weak
sentiments remain s suc-

despite
cess in securing a $3 billion fresh bailout.

package form the International Monetary
Fund (IMF) that helped dollm‘-hmgﬁy Pak-
istan avoid an imminent default.

Of the total, nearly half, 49 percent ex-
pressed slgniﬁcantb' high concern, while 17
percent respondents were not ed at
all, according to the Gﬂlup Paldstan Busi-

ness Confidence Index Q2 2023 report. solve as price hike has significantly eroded
However, the survey found that the busi- people’s purchasing power besides keeping
ness community was less pesgm;nasucaho\n thehmcstmteatamordhxghmmcem

the fate of their bu previous, months.

quarter despite snow crises, worsen- ""R@ewm&h&mpwﬁon of

ing inflation and reosts. tmees - other problems more and more
“Inflation, utility bills and rupee devalua- v@tﬂmgwemmemmwm

tion cause growing concerm ;mémgmm Thenmnbe}

community, but overall fewer businesses ex- ding rose by 25 percent this q
press hopelesm&spmmamthem percent said yes when asked if t.hey were
‘ous quarter,” sniéﬂxeniwveyrepmt bmﬁ outsm

of the businesses surveyed said they

Less pessimistic about current condi-
tions, the business owners are larmaega- had laid off their emplnyeee because of
tive about fnmmp:dqaequdthe business conditi na in the quarter ¢
in which Pakistan i l;ed heading. mriew ahowmg pemenj; mcreaat
economic and poli crises mv,- ! |
mhumdmmungmmﬁ% Whe ’qﬁhsﬂmpd mﬁumdhr
o mﬁ txon i gs we!l as the g‘i:ec
ci unt W@M WS
mostlmportam pmmlﬂm businessmen - on all thtee fronts were n

would want the careulﬁpr govemmem to in each strand, however, rose’ by afew per- |

centgﬁhomtsascompuedmmelastquar
ter. ile the overall negative trend per-
sista,ﬂns marﬁnalmpmvemenh

in business confidence W qnaraem,
marked the réport.

The current business situation score on
Ga.llup s index has improved by two per-
points regardless of the fact that

insecurity has risen in P:km
since \‘.he start of the year,

Business owners were equally pes~
simistic about the future of their businesses |

as 60 percent expressed. negative expecta- ||

this quarter. Only 40 percem were up* |
at that things would
~ The Net Future Eumnesw()nnﬂdence
score has improved by 2 percent since the
begmnmgoﬁﬂae year and is now at -20

quarters, 88 percent of the
business owners and man-
agers think that Pakistan is
headmg in the wrong direc-
tion.

“The business commu-
nity's view about future busi-
ness in the country is the
most pessimistic since Gallup |
Pakistan started recording
this indicator,” said the re-
port, adding that the Direc-
tion of the Country Score has
reduced to -79 percent, four ‘
| percentage points less than
what it was last quarter.

the businesses sur-
‘said they had increased |

their output prices during the
|

quarter under review. “Less
businesses raised prices conm- \
{pared to quarter one, and |
co ely more "busi-

nesses reduced their output |

cent, the survey showed. Like the p&ﬁr i

prices,” the report said.
This latest survey is the
‘ 10th of a quarterly Bu&iness \
Confidence Survey
Gallup Pakistan condncted \

" across the country. The Busi- |

ness Confidence Index is an
important barometer captur-
ing the sentiments of busi-
ness community in any coun-
try and used acress the world
by policymakers. The survey
was conducted with around
560 businesses across Pak-
istan.
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. under review, showing a
13% increase over the pre- :a-chanwhancwaslast
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Times nf Islamahad
Survey reveals Pakistani businesses fear default

4 5ep,
When questicned about their current and future business outlook, as well as the country's

direction. the respondents overwhelmingly expressed pessimism. While these negative
sentiments persiat, there was a marginal improvement in business confidence compared
to the first quarter, as indicated by slight percentage point increases in various aspects

Notably, despite economic insecurity, the current business sitvation score on Gallup's
second-quarter Business Confidence Index improved by twe percentage points.
However, this improvement did not offset the cverall negative sentiment. Concerns

@ regarding the fiture were equally pronounced, with 60% expressing negative

o for their busi Only 40% held op wviews, leading to a Net
Future Business Confidence score of -20%, marking a 2% improvement since the
beginning of the year. Reflecting a consistently grim outlock. $8% of business owners
and managers believed that Pakistan was heading in the wrong direction. a sentiment
echoed from previous quarters. The Direction of the Country Score dropped to -79%, a
decrease of four percentage points compared to the last quarter.

[ In response to the economic challenzes, half of the surveyed businesses increased their
outpst prices during the quarter. albeit fewer than in the previous quatter. More
businesses opted to reduce their output prices as they navigated the tummitoons economic
fandscape.

This survey is the 10th edition of a quarterly Business Cofidence Survey conducted by
Gallop Pakistan, aimed at capfuring the seatiments of the business community in the
of country. The Business Confidence Index, used by policymakers worldwide, underlines
ability to the challenges and concerns of Pakistan's business sector. The survey involved
- approximately 560 businesses Fom acress Pakistan, Diespite e temporary respite
provided by the IMF bailont, it is clear that Pakistan's business community remains

In a recent Gallup survey conducted in the second quarter of 2023, the majori
Pakistan's businesses have expressed profound concerns regarding the country
avoid a potential default on its international financial obligations. This apprehension

persists despite Islamabad's recent success in securing a $3 billion bailout package from deeply apprehensive about the nation's economic future, emphasizing the need for
the International Monetary Fund (IMF), which temporarily staved off an imminent crisis. comprehensive measures to address the underlving issves
The survey, encompassing more than 300 businesses across Pakistan, revealed that an

alarming 72% of respondents expressed grave concerns regarding Pakistan's potential
defanlt. shedding light on the lingering economic uncertainties in the nation. Of these
respondents, 49% indicated a significantly high level of concern, while 17% displayed no
concern at all. as revealed by the Gallup Pakistan Business Confidence Index Q2 2023
report.

Surprist the survey also indicated that the business community was slightly less
pessimistic about their own businesses' fate compared to the previous guarter, despite the
ongoing crises, escalating inflation, and rising power costs. Inflation, utility bills, and
rupee devaluation topped the list of growing concerns among business owners.

However, business owners remain predominantly pessimistic about future prospects and
the overall direction in which Pakistan is heading. The survey points to persistent
business insecurity due to the prevailing economic and political crizes. The relentless
inflation, in particular, has been cited as a critical issue, with business owners vrging the
caretaker government to address this problem as it erodes people’s purchasing power and
keeps interest rates at a record high.

The sharp depreciation of the Pakistani rupee and the imposition of taxes also featured
prominently on the list of concerns that businesses want the government to tackle.
Additionaily. the survey hightichted a 25% increase in businesses facing load-shedding
during the quarter, with 69% confirming power outages. A particularly distreszing
finding is that half of the businesses surveyed reported having to lay off employees due

to the challenging buziness conditions, rep o a 1396 increase compared
previous quarter.
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Pakistan businesses fear default still imminent, Gallup Survey

& Bureau Report

KARACHE: Majority of Pakistan'’s
businesses are "not hopeful at
all” about the ability of caretaker
Prime Minister Anwar-ul-Hag
Kakar tosave the country froma
potential default on its interna-
tiomal financial obligations, shows
4 libest survey.

The 72% of more than 500
businesses surveyed in the

second quarter of 2023 by costs,

Gallup Pakistan were found
comeerned over the country’s
potential defalt.

Thr. suncy results come diespite

inseruing a

concern while 17%

in which Paki is b
Pl :

pl because of tough

expressed  significantly lugh

were not concerned at all, accord-
ing to the Gallup Pakistan Busi-
ness Confidence Index Q2 2023
report.
However, the survey fune that
the business community was less
pessimistic about the fate of their
husinesses than previous quarter
despite snowballing erises, wiors-
ening inflation and rising power

“Inflation. utilty bills and

2
1 political
crises huve contributed to persist-
ing business insecurity” it said.

The backbreaking inflation
was eited as the most imy

busi i in the quar-
ter under review, showing 15%
inwrense over the previous quarter.

Asked qn&imm. :lhuul I])mr

current and fi

problem the businessmen would
want the carctaker government
1o sobve as price hike has signifi-
cantlyeroded people’s purchasing
power besides heeping the inter-
est mate at a record high in reeent

momths.
'T_'ht: ﬁ'u.'fa“ of the nipee and

Hpee SR ]

I ther
Ll

mwre and more busi-

nity, but overall fewer businesses
exprese hopel 1

84 billion fresh bailout package
form the International Mone-
tary Fund {IMF) that helped
dollar-hungry Pakistan avoid an
imminent defanlt.

Of the total nearly half, 4996

to the previous quarter” sid the
survey report.

Less pessimistic aluout curment
conditions, the business owners
are largely negative aboot futuare
prospects and the direction

nesses want the government to
The number of business-
es faving load-shedding rose by

artion s well as the direction of the
cotntry, the businessmen’s view
on all three fronts was negative.

The seores in each strand,
however, rose by a few percent-
age points as compared to the last

quarter.
“While the overall negative
trend persists, this indieates a
marginal improvement in busi-
ness confidence after quarter 17
marked Hu-n-purt_
The

Pukistan since the start of the year.

The business owners wers
equally pessimistic about the
futureof their businesses as 60%
cwpmr.rd negative expectations
Only40% areupheat

25% this quarter as 697 said yes
when asked if they were braving

seore on Gallup's second quarter
Business Confidence Index has
improved by two

linn:p: will improve.

The Net Future Bumm
Comfid seone

points regard) of the fact that

1
veyed

said they had laid off their

eeonomic insecurity his risen in

by 2% sinee the | g of

survey shows.

Like past two quarters, $8% of
the business owners and manag-
ersthink that Pakistan i heading

of the Country Seore has reduced
o -79%, four percentage points
less than what it was lust quarter.

Hatlfof the businesses surveyed
said they had inereased their
output prices during the quarter
under review.

“Lesss businesses raised pric-
es compared to quarter one, and
eomparatively more businesses
reduced their output prices” the

“This latest survey is the 10thof
aguarterly Business Confidence
Survey that Gallup Pakistan
condueted acrss the country.
m Business Ounﬁdum: Indexis

in the wrong di
“The business eommunity’s
view about future business in
the country is the most pessimis-
tie since l?‘.aII.tqs Pakistan started
fineth Bieator” saidl the

ll\e}tarnnde.mwat “20%, the

rqwn‘tmhhngthnl the Direction

captur
mg the sentiments of business
community in any country and
used across the world by policy
mirkers, The survey was conduct-
ed with around 560 businesses
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| Busmess confidence
plummets as default looms

KARACHI: Despite the country securing of businesses surveyed are eoncemed by
external loan payback arrangements Pakistan's potential default. Of these,
under the International Monetary Fund nearly half (49%) express significantly
(IMF) loan program, the majority of high concern. 17% of survey respondents
businesses remain wary of the risks asso- - are not conccmed atall," according to

ciated with defaulting on forexgn debt the,,survey results. Ta recall, Pakistan

repayments, according to a survey con-- achieved an IMF lifeline of $3 billion in
ducted by Gallup Pakistan. The busi-  late June 2023 and its foreign exchange
nesses have little hope thatthe current reserves improved to $8.72 billion in
caretaker government will provide effec- * mid-July with inflows from the Fund and
tive solutions to the pmblems they face, friendly countries totalling $4.2 billion in

including searing inflation, reduced . June-July 2023. Theé reserves; however,

energy bill subsidies, and a devalued cur- are again depletmg amid the return of the
rency. balance of the current account back into

The survey mcluded over 500 bus1- deficit in July compared to the swplus in

nesses; with nearly half of them report- “the prior four months.

ing thagthey had to resort to cost-cutting ~ The rescrvmdroppedtnS’i’ 85 bil-
measures to survive the inflationary lion on AugustZS, wggosungthecrkls
environment that prevailed in lhe country “of mtemanona] batance of payment
during the second quarter, “which ehded’ remams stubborn and the risk of default
on June 30, 2023. "The majority .72%) is reemerging. However, experts provide

reassurance that the risk of Pakistan
defaulting on its loans is not immediate.

These experts argue that Pakistan's par--
ticipation in the IMF loan program has
‘been crucial in preventing the nation
from falling into default. However, they
caution that there.is a possibility of
default occurring within the next two
‘years if the country. fails to teschedule or
re-profile its mounting foreign debt.

Gallup added in a statement: "Majority
of Pakistan's businesses are 'not hopeful

at all"about the ability of caretaker Prime
Minister Anwaar-ul-Haq Kakar to save
the country from a potential default on
- its international ﬁmcial obligations
shows the latest survey.” The survey's.
resiilts showed rising inflation readings
remained the single largest crisis for
“businesses, followedbyteee:pt of inflated
power b bms ‘
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Business conﬁdence

n debt
Hup

:E;Mesws have little hope that current caretaker
: will cipmv:de effective solutions to problems
y face, including soaring inflation, reduced energy
bill subsidies and devalued currency.

Survey included over 500 businesses, with nearly
half of them reporting that they had to resort to cost-cut-
ting measures to survive inflationary environment that
prevailed in country during second quarter, which ended
on June 30, 2023.

“Majority (72 percent) of businesses surveyed are
concerned by Pakistan’s potential default. Of these,
nearly half (49 percent) express significantly high con-

cern. 17 percent of survey respondents are not concemed
at all," according to survey results. -

~ Gallup added in statement, “Majority of Pakistan’s
businesses are ‘not hopeful at all” about ability of care-
taker Prime Minister Anwaar-ul-Hag Kakar to save
country from potential default on its mtemationai finan-
cial obligations shows latest su *

- Less pessimistic :?out current condmons, the busi-

ness owners are y negatwe about future prospects

and direéh larg Pakistan is heading. “Prevailing

emmwand polmoal crises have contributed to pers:st—
ng business insecurity,” it said.

Ha]f of businesses surveyed said they had laid off
their employees because of tough business conditions in
quarter under review, showing 13 percent increase over
p@ﬁmqum
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Affiliated with Gallup International

Pakistan's Foremost Social Research Lab

Web Link: https://propakistani.pk/2023/09/04/majority-of-pakistani-businesses-still-worried-about-
possibility-of-default-gallup-survey/

Majority of Pakistani Businesses Still Worried About Possibility of Inflation, Rupee, Electricity Costs Wreak Havoc
Default: Gal |up suwey However, e survey found that the business community was leag pedsiimisy

businesses than in the previnns quarter desple snos
L
[HOWET COSTE

it the fore of thekr

erlses, worsening mflation, and risin,
By BropK o 35 y =

ff - Published S2p4, 2023 | 5:58pm

“Inflation, wtilizy |

l2 and rupes devaluation calde growing concern among the business cotnmenicg,
bt overall fewer husinesses express hopelessness compared 1o the previous quarter” said the survey

FEpaTL

peasimistic aboot current conditions, the uiness owners ace kivgely negarive abow fonire
progpects and the vwhich Pakistan i heading, "Prevailing economic ond pelitical erises have
cenrribured 1 persiaing busines insecurivy,” iosabd

il wak cited a8 themost |

The backbreaking infiatl partant probiem the butinessmen would want the

dier government o solve as price hike has significanty eraded peaple’s purchasing power besides

Eesping the interest rate o a recond high n recent fon

The fréefall of the upee and the bnpositon of tved were other problems more and more buslnesses
wanted the government 1o address. The number of husinesses facing Toad-shedding rose by 25 perceant
this quarter a8 69 percent sald ves when pehed if they were hroving power outages.

Half of the buaihecses surveyed sald they hod Inid ofT thelr employess because of leagh business

ler review,

ithoms b the quarier

wing 2 13 percent [nerecss aver the previous quarter,

Bleak Future Expectations

Asked guestlons abowt their current and Tuture business aliustion ag well o the direction of the
country, the businessmen’s view on all three fronis was negative

I acores in each sirand. however, ros few percentage poinme a2 compared o the fast qrarter.

The majority of Pakissn's busisesses ave “nan hepeful e al” abot the alsliny of caresst

rime

Minister Anwaar-ub-Hag Kakar 1 save the eountry from @ patestial defoul on s iniematinnal

“While the overall negacive trend persisrs, this indicazes a marginal improvement in business

cemfidence afier quarner 17 marked the report.

iness Confidence Index has
irnproved by nwo percentage pointa regardless of the facr thar economic msecority hae risen im Pakistan

Fid deitiel Guapter oF 3023 by Gillup Iakisran wire The current business situation score an (allup's second guaner B

alnce the start of the year.
Do Halkaite pekags fom The business owners were equally pessimietic about the future of thelr businesses a« 60 percent
exprassed negarive expectations this quarter. Only 40 percent are upbeat things will b

sveid 2n nent defaule

e

y reern while 17 percent of

respunddenis were not cancerned at 2L aceordiog w die Gullup Paklsian Business Confidence lndex U2 TTie Net Future Business Confidence score has improved by 2 percent sinee the beginning of the ypear
R - and 13 now a1 -20 percent, the survey shows. Like the past twe guarters, BY pereent of the business
ownsre and managers think thar Pakisran 1s heading in the wrong direction.

“Thebuginess communiry’s view about foturs hosiness in the couniry iz the meost pesgimisic since

Gallup Pakismn staned vecarding this indicaror.” sald the repors adding that the Divection af the

Country Score has reduced 1o -79%, e perceniage pokeis Jeas thar what it was logr guarier.

Half of the businesses surveyed dald they had Increased thelr ourpur prices during the quarter under
review. “Less businesses raised prices compared 10 quarter one. and compar,
ueed thelr outpat prices,” the vepart satd

vely mare businesses

Thks lapes
acroed The country, The Business Confidence Index ks an ivportant barometer capruring the sen
of

tvey i the 10th of 2 quarterly Buginess Confidence Survey thor Gallup Fakistan conducted

buslness commun iy

w couniry and is used aeross the world

was corducted with around 5601 exsed aoross Pakian



Affiliated with Gallup International

Pakistan's Foremost Social Research Lab

Web Link: https://mettisglobal.news/pakistan-businesses-still-fear-default-despite-imf-bailout-gallup-

survey[

GALLUP PAKISTAN

FEDEF HING AESEARDH

ber 4, 2023

September 04, 2023 (MLN): The majority of Pakistan's businesses sre “not hepeful st all* sbout the shility

of caretaker Pri

e Minister Anwaar-ul-Hag Kakar to save the country from a potential defsult on its
ional finaneial obligations, according to the latest survey by Gallup Pakistan

ar
The 72% of more th.
the country's pot

1 500 businesses surveyed in the second quarter of 2023 were found cancerned over

al default.

The survey results come despite |slamabad's success in securing & $3 billion fresh baile

ational Monetary Fund (IMF} that h

package Trom
at default

he Int

Iped dollar-hungry Pakistan avoid an i

Of the total nearly half, 4% expressed sig h concern while 17% of respondents were

ed st all, sccarding to the Gallup Pakistan Business Confidence Index Q2 2023 repart

cantly b

cance
Hewever, the survey found that the business com
: previous quarte

ty was less pessimistic sbout the fate of th
sing inflation, and rising powe

sses than in ¢

despite snowballing crises, wars:

v bills, and rupee devalustion cause growing concern smong the business community, but

averall fewer businesses enpress hopelessness compared to the previsus quarter.” said the survey repert.

abeut current conditions, the busi

e

Less pes:
and the d

rs are largely negative sbout future prospects
and poli

tion in which ical crises have contributed

ng business insecurit

heading. *Freval
¢t said.

The backbreakis nflation was cited as e businessmen would want the

caretaker government to solve as price hike has sign
keeping the interest rate st a record high

cantly eroded people's purchasing power besides

wcent mo

The freefall of the rupee and the imposition of taxe
¢ to addr

were other problems more snd more busin

ses

e

wanted the gave s
The number of businesses faeing load shedding rose by 25% this quarter 8s £9% said yes when asked if
hey were bra

g power outages
Half of the businesses surveyed said they had leid off their employees because of tough business
canditions in the quarter under review, shewing a 13% increa:

suer the previous guarter

ns about their current and future business situat

Asked ques as well as the direction of the country,

the businessmen's view on all three fronts was negative.

The seares in cach strand, hewever, rose by a few percentage points as compared to the last quarter,

“While the overall 1 business confidence

tive trend persists, this indizates @ marginal improven
repart.

rarked the

after guarter 1,

The current busi
by twa pe

start of the year.

wsses as &0% expressed

The business swners were equally pessimistic sbout the future of theis bu
negative expectations this quarter, Only 40% are upbeat that things will impreve.

The Net Future Business Confidence scare has

rproved by 2% since the beginning of the year and is now

&t -20%, the survey shows

In the past two quarters, B8% of business owners and managers think that Pakistan sading in the

wrang direc

istic since Gallup

pe:

view shout future business in the country is the me
Pakistan started recording thi cator,” said th
has reduced to -T9%, four pereentage points less than what it was last quarter.

e Direction of

report adding that

Country Score

Half of the businesses surveyed said they had increased their sutput pri

ss during the quarter under

*Fewer businesses raised prices compared to quarter one, and comparatively more businesses reduced
their sutput pri

. the repert said.

This latest survey is t sndu

across the country.

10th of & quarterly Business Confidence Survey that Gallup Pakistan

The Business Confidence Index is an important baram

r eapturing the sentiments of the business
any country and is used across the world by policymakers

The survey was conducted with sround 560 businesses across Pakistan
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Web Link: https://pkrevenue.com/pakistan-businesses-express-concerns-over-potential-default-
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TRADE & INOUSTRY

Pakistan Businesses Express Concerns Over Potential
Default, Gallup Survey Reveals
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Web Link: https://theazb.com/pakistan-businesses-fear-default-still-imminent-gallup-survey/

m
HEADLINE 0 Seplamber 4, 2023

Pakistan Businesses Fear Default Still
Imminent, Gallup Survey.

Affiliated with Gallup International

Pakistan's Foremost Social Research Lab

Karachi, 4th September 2023: Majority of Pakistan's businesses are “not hopeful at all” about
the ability of caretaker Prime Minister Anwaar-ul-Hag Kakar to save the country from a
potantial defzult on its international financial obligations, shows = latest survay.

The 72% of mare than 500 businesses surveyed in the second quarter of 2023 oy Gallup
Pakistan were found concermned over the country's potential default.

The survey results come despite Islamabad’s success in securing a 53 billion fresh bailout
package form the International Monetary Fund (IMF} that helped dollar-hungry Pakistan avoid
an imminant default.

Of the total nearly half, 43% expressed significantly high concem while 17% respondents were
not concerned at all, according to the Gallup Pakistan Business Confidence Index 2 2023
report.

However, the survey found that the business community was fess pessimistic about the fate
of their businesses than previous guarter despite snowballing crises, worsening inflation and
FisENN NNAWAT CASEs.

"Infiation, utifity bills and rupee devaluation cause growing concern among business
community, but overall fewer businesses express hopelessness compared to the pravious
guartar,” said the survey report.

Less pessimistic about current conditions, the business owners are largely negative about
future prospects and the direction in which Pakistan is heading. "Prevailing economic and
political crises have contributed to persisting business insecurity,” it said.

The backbreaking infiation was cited as the most important problem the businessmen would
want the caretaker governmant to solve as price hike has significantly eroded people’s
purchasing power besides keeping the interast rate at a record high in recent months.

The freefall of the rupea and the imposition of taxes were other problems mare and more
businesses want the govemment to address. The number of businessas facing load-shedding
rose by 25% this quarter as 69% said yes when asked if they were braving power outages.

Half of the businesses surveyed said they hiad laid off their empioyees because of tough
business conditions in the guarter undar review, showing 13% increase over the previous
qguarter.

Asked questions about their current and future business situation as well as the direction of
the country, the businessmen's view on all three fronts was nagative.

The scores in each strand, however, rose by a few percantage points as compared to the last
quartar.

"While the overall negative trend persists, this indicates a marginal improvement in business
confidence after guarter 1" marked the report,

The current business situation score on Gallup’s second guarter Business Confidence Index
has improved by two percentage points regardiess of the fact that economic insecurity has
risan in Pakistan since the start of the year.

The business owners were equally pessimistic about the future of thefr businesses as 60%
d negative 15 this guarter. Only 40% are upbeat things will improve.

The Net Future Business Confidence score has improved by 2% since the beginning of the
year and is now at -20%, the survey shows.

Like past two guarters, BB of the business owners and managers think that Pakistan is
heading in the wrong direction.

"The business community’s view about future business in the country is the most pessimistic
since Gallup Pakistan started recording this indicator,” said the report adding that the
Direction of tha Country Score has reduced to -79%, four percentage points leass than what it
weas last quarter.

Half of the businesses surveyed said they had increased their output prices during the
quarter under review,

"Less businesses raised prices compared to guarter one, and comparatively more businesses
reduced their output prices,” the report said.

This latest survay Is the 10th of a quarterly Business Confidence Survay that Gallup Pakistan
conducted across the country. The Business Confidence Index is an important baromater
capturing the sentiments of business community in any country and used across the world by
policy makears. The survey was conducted with around 560 businesses across Pakistan.
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Web Link: https://customnews.pk/2023/09/04/pakistan-businesses-fear-default-still-imminent-

gallup-survey/

CustomsN k Daily

Pakistan Customs, Tax, Shipping & Business News

Pakistan Businesses Fear Default Still iImminent, Gallup Survey

5y Kazim Raza Rizii
© 57220 @ sosretaker Prime Minister #Defaut S5l Inminent #Galup Suvey, #IMF, SFakistan Businasses Fear ssuney report

Karachi: Majorty of Pakis are “not hopeful at 2l y Kakar

The of

The survey resuts come despite Islamabac's success in securing a 53 billon fresh balout package form the International Monatary Fund (IMF) that helped dollar-nungry Pakistan avoid an imminent defaull

7% p 2023 report
However, - ate of 2 worsering costs
“Ination, utity bl and * sid he survey report.
o i prospec i i S5 i i e
ftion was i tike ‘ 3 ferest ate at
The frecfall of the rupee and the imposiion oftases vere:ofhr problems o address. The number shedding 25 69% sadyes autages.
Half ofthe busi thea showing 13% increase over the previous auarter.

‘Asked questions about their current and future business situation s well as the direction Of the couniry, the businessmen's view on all three franfs was negaive.

‘The scores in each strand, hawever, rose red

“Uile the overall negalive trend persists tis indicates 3 marginal improvement in business confidence afler quarter 1” marked the report

has improved of nas
‘The business owners were equally pessinistic about the fulure of their businesses negaiive exp ihis quarter Only
The et Fi ince the beginning of the year and is now at 20% the survey shows.
L in
st i recording this indicator” said the report adding the Country Score 9%

Half of the businesses surveyed said they had increased their aulpu prices during the quarler under reviewy

one, tput prices” e said

“This latest survey is the 10th of 2 quarterly 5 Indexcis an important in any country and word by polcy makers.
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Pakistan Businesses Fear Default Still
Imminent, Gallup Survey

sy iy - gt 4, 20

Pakistan's Foremost Social Research Lab

Majority of Pakistan's businesses are "not hopeful at
all” about the ability of caretaker Prime Minister Anwaar-ul-Hag Kakar to save the
country from & potential default on its international financial obligations, shows a
Latmst survey.

The 72% of more than 500 businesses surveysd in the second quarter of 2023 by
Gallup Pakistan were found concerned over the country’s potential default.

The survey results come despite Islamabad’s success in securing a 53 billion
fresh bailout package form the International Monstary Fund (TMF) that helped
daollar-hungry Pakistan avoid an imminent default.

OF the total nearly half, 49% expressed significantly high concern while 17%
were not atall, 4 to the Gallup Pakistan Business
Confidence Index Q2 2023 report.

However, the survey found that the business commurity was less pessimistic
about the fate of their businesses than previous quarter despite snowballing
erises, worsening inflation and rising power costs.

“Inflstion, utility bills and rupes cause growing among
business community, but overall fewer businesses express hopelessness
compared to the previous quarter, ™ said the survey report.

Less e about current the business owners are largely
negative about future prospects and the direction in which Pakistan is heading.
“Prevailing economic and political crises have contributed to persisting business.
insecurity,” it said.

The backbreaking inflation was cited as the most important problem the
businessmen would want the caretaker government to solve as price hike has
significantly eroded people’s purchasing power besides keeping the interest rate
at a record high in recent months.

The freefall of the rupee and the imposition of taxes were other probilems more
and more businesses want the government to address. The number of businesses
Facing load-shedding rose by 25% this quarter as 59% said yes when asked if
they were braving power outages.

Half of the businesses surveyed said they had laid off their employees because of
tough business conditions in the quarter under review, showing 13% increase
over the previous quarter,

Ashoed guestions sbout their current snd future business situstion s well as the
direction of the country, the businessmen view on all three fronts was negative,

The scores in each strand, however, rose by a few percentage points as compared
to the last quarter.

Asked questions about their current and future business situation as well as the
direction of the country, the businessmen view on all three fronts was negative,

The scores in each strand, however, rose by a few percentage points as compared
to the last quarter.

“While the overall negative trend persists, this indicates a marginal improvement
in business confidence after quarter 1, marked the report.

The current business situation score on Gallup's second quarter Business
Confidence Index has improved by two peroentage points regardiess of the fact
that economic insecurity has risen in Pakistan since the start of the year.

The business owners were equally pessimistic about the future of their
it this guarter, Only 0% are

as ey
wpbeat things will improve.

The Net Future Busi has i by 2% since the
beginning of the yesr and is now at -200, the survey shows,

Lile past two quarters, 85% of the business ovmers and managers think that
Pakistan is heading in the wrong direction.

“The busiress community’s view sbout future business in the country is the most
pessimistic sinee Gallup Pakistan started recording this indicator, " said the report
adding that the Direction of the Country Score has reduced to -79%, four
percentage points less than what it was last quarter,

Haif oF the businesses surveyed said they had increased their output prices during
the quarter under review.

“Less businesses raised prices compared to quarter one, and comparatively mors
businesses reduced their output prices,” the report said.

This latest survey is the 10th of & quarterly Business Confidence Survey that
Gallup Pakistan conducted across the country. The Business Confidence Index is
an i of business in any
eountry and used seross the werid by policy makers. The survey was conducted
with around 560 businesses across Pakistan.
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Pakistan Businesses Fear Default Still .- - s o e s -
Imminent, Gallup Survey

rissn i Paidstan since the start of the year.
St e

The business e imisti future of
is quarter. Only 40% improve.

The Nt Futurs Business Confidance scors has improvsd by 29 since ths beginning of the
year and is now 3¢ -20%, the survey shows.

Lite S and manager Paidstan i
heading in the wrong dirsction.

“The business community's view sbout futurs business in the country i the most pessimistic
since Gallup Pakistan started recording this indicatar,” said the report adding that the
Direction of the Country Score has reduced t -79%, four percentage points less than what it
was a5t quartsn.

Half of the businesses surveyed said they had incressed their output prices during the
quarter under review.

“Less businesses to quarter ane,
recuced their outpU prices.” the report ssid.
This 10thofa g [« y P
conducted across the country. The Business Confidence Index is an important baromster
i  busi i the world

by pol The survey 5

Majority of Pakistan's businesses sre “not hopeful at all” about the sbility of carstaker Prime
Minister Anwaar-ul-Hag Kakar to save the country from 3 potential default on i
internation! financial obligations; shows 3 fatest sunvey.

The T2% of mare than 500 businesses surveyed in the second quaner of 2023 by Gallup
Pakiztan were found concemed over the country's pozential cefault

The survay resistts come déspite [siamabad’s success in sscuring 3 53 billion fresh bailout
package form the Internstional hMonetary Fund [IMF} that helped dollar-hungry Pskistan
2vtid 3n imminent default

OF the totai nearly half, 49% expressed sigrificantly high concern while 17% respondants
were not concemed 2t all. scconding to the Gallup Pakistan Business Canfidence Index 02
2023 report

However, the survay found that the business community was less pessimistic about thé fate
of their businesses than previous quarter despite snowballing crises. warsening infiation and
rising powver costs.

“Inflstion wtility bilis and rupee devalustion csuse growing concern among business
community. but oversll fewer businesses express hopelessness compared 1o the previous
quarner,” said tha survey report

Less passimistic about curment conditions, the business owners are langely negative sbout
future prospacts and the dirsction In which Pakistan is heading. “Prevailing econamic and
political crises have contributed to persisting business insecurity.” it sic.

The backbresking infistion was cited 2= the most important problem the businessmen would
‘Want the canstaker govemmEnt 1o solvs 3 price hike has sgnificantly eroded peosle's
purchasing powsr besides kesping th interest rate 51 a record high in recent months.

The freetsll of the rupse and the imposition of txes were other probiems mare and more
businesses want the government to address. The number of businesses facing load-shedding
rose by 25% this Cuanar 25 59% s3id yes when askad if thay ware braving powsr outages.

Half of the businesses survayed ssid they had Iid off their employees becatse of tough
business conditions in the quarter under reviaw, showing 13% increass over the previous
quarter.

‘Asked questions about their cusrent and future business situstion 25 well as the direction of
the country, the businessme's view on afl thres frons was negative.

The scores in esch strand however, rose by 3 few percentage points 3s compared to the last
quarter.

*While the overall negative trend persists. this indicates 3 marginal improvement in basinsss
confidence sfter quansr 1.7 marked the rapor.
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Pakistan Businesses fear default still likely, Gallup Survey
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Majority of Pakistsn's businesses dre "not hopsful st all® shaut the shility of caretsker Prime Mindstér Anwasr-

ul-Hsg Makar to save the country From = patential defsult on its international financial ohligetions, shows s
latest survey.
Latest Gallup survey

The 72% of more than 508 businesses surveyed in the second guarter of 2823 by Gallup Pakistar were Found

concerned over the ceanbey's potential default.

The survey results come despite Islamsbed’s suceess in securing = §3 billion fresh bailout package Form the
International Mmmetary Fund (IMF) that helped dollar-hungry Pakistan avoid an ifmminent default.

Of the total nearly half, 49% expressed significantly high concern while 17% respondents were not concerped st
all, according to the Gallup Pakistan Business Confidence Index Q2 2623 report.

Hamewsr, the survey found that the basiness cosmunity wes less pessimistic shout the fate of their businesses

than grevious guarter despite snowballing crises, worsening inflstion and rising pamer costs.

“Infiation, ulility bills and rupee devaluation cause growing concern armong business cormmurnity, but overall fewer
express hopel 1o the previous quarter,” said the survey report.

Less gessimistic sbout current conditioss, the business owners are largely negstive skaut future prosoects and

the direction in which Pskistan iz heading.

=aid,

“Prevailing economic and political crises have contributed to persisting bosiness insecurity,

The backbreaking inflation mes cited s= the most important problem the businessmen would want the caretaker

guvernment .

Ta solve as price hike has significantly sroded peogle's gurchasing powsr besides keening the interest rate at o

record high in recent months.

The freefsll of the rupee #nd the imposition of taxes were other problems more and more businesses want the

governpent to sddress.

The mumber of businesses facing losd-shedding rase by 253 this guarter a5 69% said yes when asked iF they were
fraving power outages.

WalF of the businesses surveyed said they had laid off their snployess becuse of tough business conditions in
the guarter under reviem, showing 10% incremse aver the previaus guarter.

Asked questions sbout their current and future business situstion as well as the direction of the country. the

businessren's view on =11 three fronts sas negative.

The stores in each strand, however, rase by s Few percentage points as compared to the last quarter.

“While the overall negative trend persists, this indicates a o in fidence after quarter

1." marked the report.

The current business situstion score on Sallop’s second guarter Business Confidence Index has improved by two
w the start of the

sercentsge points regardiess of the Tact that cconomic insecurity has risen in Pabistan =i

gpmar

The business owners were equally pessimistic about the future of their businesscs as 60% expressed negative

wxpectations this guarter. Only 48% are upbest things will imorowe.

The Net Future Business Confidence scare has imoroved by 2% since the beginning of the yesr and is now at -26%,

the survey shoms.

Like gast two guarters, BES of the business owners and marmagers think that Pakistan it hesding in the wrong

direction.

“The business communily’s view about future business in the country is the most pessimistic since Gallup Pakistan
started recording this indicator, " said the report adding that the Direction of the Country Score has reduced to -79%,
four percentage points less than what & was last quarker.

Hall of the businesses surveyed said they had increased their output prices during the guarter under review:

“Less businesses raised prices compared tu guarter ane, and compsratively sore businesses reduced their output

mrices, = the report said.

This latest survey it the 18th of & quarterly Susiness Confidence Survey that Gallup Pakistan conducted scross

the country.

The Business Confidence Index is an importsnt barometer capturing the sentiments of business community in any

tauritry and used scross the world by policy mskers, The survey wes conducted with sround 568 businestes scross

Pakistan.

Ta read our blog on “Gallug Business Confidence Index drops ta lowest level Inflation, losdshedding, lack of

canfidence worry business community,* click bere
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Pakistan Businesses Fear Default Still Imminent, Gallup Survey
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Pakistan Businesses Fear Default 5till Imminent, Gallup Survey

KARACH| | Web News )

Maiority of Pakistan's businesses ars “not hopeful 3t allabout the abiiity of caretaker Prime Minister Anwaar-ul-Hag Kakar 1o save the country
from a potential default on its intermational financial obligations, shows a Iatest survey.

The 72% of more than 500 busnesses surveyed m the second quarter of 2023 by Gallup Paksstan were found concemed over the country's
potential default

The survey results come despitz Islamabad's success in securing 2 33 bffion fresh bailout package form the Intemational Monetary Fund (IMF)
that helped dofiar-hungry Pakistan svoid an mminent defaul.

Of the 1013l neary half, 40% expressed significantly high concemwhie 7% WETE not arzll, ing to the Gaflup
Pakistan Business Confidence index Q2 2023 repan

Hawever, the survey found that the business community was less pessimistic sbaut the fate of their businesses than pravious quarter despits

snowbaling crises, worsening infiation and rising power costs.

“Inflation. utifty béls and rupee devaluation cause growing concem among business community. bet overat fewer businesses express

hopelessniess compared to the previeus quarte:.” said the survey report.

Lss pessimistic about curent conditans, the busiiess owners ars largély negafive about future prospects and the direciion in whish Pakistan

is heading. “Prevaling economic and politioal crises have contributed to persisting business insecurity.” it said.

The bisckbraaking inflation was cited 55 the most imporant problem the businessmen would want the caretaker government to sohis 35 price

hike has synificantly eroded people’s purchasing power besides kesping the mierest rate at 3 recond high in recent months,

The freefall of the rupee and the imposition of taxes wers other problems more and more businesses want the government to address. The
number of businesses facing load-shedding rose by 25% this quarter as B2% said yes when askad 7 thay were braving powsr outages.

Half of the businesses surveyad said they had laif off thei emplayees because of tough business canditions in the quarter under review,

shaowing 13% intrease over the previous quarter

Asked guestions sbout their curent and frture business situstion as wel a5 the direction of the country, the businessmen's visw on 3l three
fronts was negative.

“While the overall negative trend persists, this indicates s masginal improvement in business confidence afier quarter 1.” marked the repart.

The current business situation score on Gallup's second quarter Business Confidence Index has improved by two percentage points regardiess

of the fact that econemic insecurity has risen in Pakistan since the start of the year.

The business owners were equally pessimistic about the future of their businesses as 80% expressed negative expectations this quanar. Only
40% are upbeat things will improve.

The Met Future Business Confidence scare has improved by 2% since the beginning of the year and is now at -20%, the survey shows.
Like past two quarters, 88% of the business owners and managers think that Pakistan is heading in the wrong direction.

“The husiness community's view about future business in the country is the mast passimistic since Gallup Pakistan started racording this
indicator.” said the report adding that the Direction of the Country Score has reduced to -79%. four percentage points lass than what it was last
quarter.

Half of the businesses surveyed said they had increased their output prices during the quarter under review.

“Less businesses raised prices compared to quarter one, and comparatively more husinesses reduced their output prices,” the report said.
This latest survay is the 10th of 2 quanerly Business Confidence Survay that Gallup Pakistan conducted 2cross the country. The Business

Confidence Index is an impartant barometer eapturing the sentiments of business community in any country and used across the wierd by
policy makers. The survey was conducted with sround 560 businesses across Pakistan
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“Less businesses raised prices compared to quarter one, and comparatively more businesses reduced their output prices,”
the report said.

This latest survey is the 10th of a quarterly Business Confidence Survey that Gallup Pakistan conducted across the
country. The Business Confidence Index is an important barometer capturing the sentiments of the business community
in any country and is used across the world by policymakers, The survey was conducted with around 560 businesses
across Pakistan.

Affiliated with Gallup International

Pakistan's Foremost Social Research Lab
- O

The majority of Pakistan's businesses are not hopedul ot all” aiout the ability of caretaker Prime Minster Anwaarul Hag
Kakar to save the country from a potential default on its international financial obligations. according to the latest Gallup
survey

The 725 of more than 500 businesses surveyed in the second quaiter of 2023 by Gallup Pakistan were found concerned
aver the country's potential defaylt

Thie survey results cone despite Ilamabad's success in securng 2 3 billion frech bafiout package from the Intemational
Monetary Fund (IMF) that helped dallar-hungry Pakistan avoid an imminent default

Of the total nearly half, 29% expressed significantly high concern white 17% of respondents were not concerned at all
sccording to the Gallup Pakistan BUsiness Confidence Index 2 2023 repart

However, the survey found that the business community was less pessimistic about the fate of their businesses than in
the previous quarter despite snowbaling crises. worsening infiation, and rising power costs.

“Inflation. utility bills. and rupee devalughon cause grawing concern among the business communiiy, but overall fewer

businesses express hapelessness compured to the previous quarter,”said the survey repart

Less pessimistic Shout Current conditions, the busingss Gwners are largely negative about future prospects and the
direction in which Paistan Is fieading “Prevalling economic and political crises have contributed to persisting business
insecurity,” it said

Thie biackbireaking Inflation was cited a5 the most IMportant prablem the businessmen Would want the caretaker
govemment to solve 35 price hike has significantly eroded peoples pUrthasing power besides keeping the interest rate at
a racord high In recent months

The fresfall of the' rupes and tfie impasition of faxes were oiher probiems more and more businesses wanted fhe
government to address: The number of businesses facing load-shedding rose by 25% s quarter a5 59% said yes when
asked if they were braving power outages.

Half of the businesses surveyed said they had laid off their empleyees betause of tough Business conditians in the
quarter under review, showing 3 13% increase over the previous quarter.

Asked guestions about their current and future business situation as well as the direction of the country, the.
businessmens view on allthres fronts was negative

The scores in each strand, however, rose by a few percentage poinis as compared o ihe last quarter

“While the overofl negotive trend persists. this indicotes @ morgioal improvement in business (onfldence ofter quarter 1,
marked the report

The cutrent business situation score on Gallup's secand quarter Business Confidence Index has Improved by two

percentage points regardless of the fact that economic insecurity has risen in Pakistan since the start af the year.

The business owners were equally pessimistic about the future of thelr businesses as 60% expressed negative

expectatiors this quarter. Only 40% are upbeat that things will improve.

The Net Futurs Business Canfidence szore has improved by 2% since the beginning of the year and s now at -20%. the

survey shows.

In the past two quarters. 8% of the business awners and managers think that Pakistan is heading in the wrong direction

“The business commuinity’s view obout future business in the country is the most pessimistic Since Gollup Pokistan storted
recorniing this indicaror, * sakd the repart adding that the Diraction of the Country Score has reduced to -79%. four

percentage points less than what it was last quarter

Half of the businesses surveyed said they had increased their outpul prices during the quarter under review,



Affiliat v llup Internatio

Pakistan's Foremost Social Research Lab

Web Link: https://technologyplus.pk/2023/09/04/pakistan-businesses-fear-default-still-imminent-

gallup-survey/

TechnologyPlus.Pk

s T v

Pakistan Bisinesrses Fear Default Sl Imminest. Gallup.
Ciirvey’

' [

i-ch-Ha Kiuar

The 2% & e Ussan 500 besrmmssany airimpatl it e st essed psictar of 2005 by
Galvss Pt e Pl o e vt e v s usstsys gt et

tirviey rauits e o e ol st s i On et o 53 Bilies el
Liarkzul packians Sorm e 1 it AT Uk vyt -
iy Psboistan et s e dulail.

B h e i 17w
oot merw e csreweral al oll snesring b e Salbes Tabialan

B Cofabimen mder G 205 rapscl.

Howwenr

stariwy et i s S s ey e b s
sl the Fate of tair whdlieny
tren, wsrnaringg st am g St oAl

nflation, utibey s
L T p ] S —

1 iz Sheolsatin: e iy e ey

R L fe s quered,” s S s repurt
L e sl Cicr i oty e s s s oy

it abizist Rl et st v clrmetins i mbieh 1% bk i hisarleg
rvwiaiing atsreine amb e e b oot b e ey busnes

ey i ki

i e b et i 3 3 G el g e L

ek 1 ssh . i b b
gty wiodod e et i g i hewwiry G el s
o a rcard gt

wemr. sl

Tl ol the ressms o Linas v w .
el s Ensaina i il U e b e Th b o

o s smshling v g 8% L s ey s $10% tsd o mbines
ininwed of huep wasrw b g e custagun

brarsnis

Asiad qumsiinms sl Shur rurres aed liture s sl o sl o the
drputicn of Dty e busnasrninc s o | s it v megatms

g

sk i bnsnsar, s by o e parzaioags s o

P T

T G vl gl Lriad zraib Lk st o miae pnal smprovernl
i vt oo ol geriar 7" mased L ragrn

Sl I d puariar Hussriws

Cersabumne Intbas i s ey S s conslag pisnia o garelonds of e faed

Ul tismsemes sty s ssm i Pobsian e il oLark o the ywar

* syualhy pwseminis atul the fulurs of L
Littartarvsa s 6% weor wiised Tigaline Mapacisibitims Ui quarter. Only 0% are
Ut s well e

Tha bun s unears

Tha Nt Padises Burkimari Cissdafiees I sinca e

par ek e -1, L ey e

[ —

Lk s s susarirs, B o e s il s Ui s
bt s b o e e ira b

“Tiim B sriemannly's s, sbsent fstiirn aunesios o [ sy in Ui sl
s it Ui Pt afisbinf resstfiing e b ston e L
i, il i sal U Ui 5 e sy s b sl 40700, T
partaviLam puarls b 2 ers bl & e |id e,

Hiall o Lo Ui surviped s i Dot et rened B cutzul prios
durmg e yartee under e

L bumirmaeen s P Lo W guase
Uisrirsmaads Frfisiecd Bhvaar ik prews S remetd widdl

e, ate o st reuly e

o T AT EAplurin
ity e ol sz o Wby OB ek, i ey watk Coniot e
it e B850 bnsinessin, atrirs ok




GAI.I.UP

P A K S TAN
Affiliated with Gullup International

Pakistan's Foremost Social Research Lab

Web Link: https://news360.tv/most-important/118341/

SEEE Gy S el n b3 (Sl
- S @

& ) e S ke e TR s Gy s 1) e Gl s o el 5(. o llshieg i8S Ly o e 8 Iy
i - LN, P 1
o 8 e i g S Sletian by A e €



Web Link: https://googlynews.tv/business-news-in-
urdu/%D9%BE%D8%A7%DA%A9%D8%B3%D8%AA%D8%A7%D9%86%DB%S8C-
%D8%A8%D8%B2%D9%86%D8%B3-%D9%85%DB%8C%D9%86-
%DA%88%DB%8C%D9%81%D8%A7%D9%84%D9%B9-%DA%A9%DB%92-%D8%AE%D9%88%D9%81-
%DA%A9%D8%A7-%D8%B4%DA%A9%D8%A7%D8%B1/

IMUNICATIO

_q_Lf?L}fJfLLnJIg:LJQﬁJ Uz UJ /dl‘ﬂl

SesTel Ty K iunt Prdiesr LL e oSt
(‘y e f S S e BRES S c.E s 30 s
LA S 152 L3 S BTEF

Y P sk }’- J J T'LV.:&.:U:U'Z ¢_L_f¢_! ) KUsAsKilie 5 00;_.,:,-1;!
u;’)ilv:( diﬁﬁ.luf2023 VL4 30ér JIJ: :frljdﬁsiﬁd'-—i"’ =y 01y 0y 4
¥ l3 49 L ptutye e ML Ns e T2 S
I35 BE B L ST B BT It 11T G B2
28 511850

M:{L..éﬂﬁiél’uw;cf_&;’Jﬂﬁtféfgé)'&ifu%f?-wfi{d_ﬂﬁ
S LN A vhi el pafe PP Lire JEL
- T aF s IS o 12809052

LAt /:6":&’ ﬁwﬁ!ﬂ:d’?’ ¥ a1, usaedb L
By fiigos febr dyjnea) e LEE 38

-k



Pakistan's Foremost Social Research Lab

Web Link: https://amannewsint.com/?p=10971

S S g S G e Ay

) Aman News International - 24 hours aga

=t s e w885 S day adllays S Sla Sy SIS aies gaip liesSl iazlS

G5 B i Glasly o g bl sl iBga g 1 a1 S aiae iy e e gra B o it S g liasly ilg
8 jaigr S ilie o3 Al B galhleil abiclags obS1 oS oy o g Leel o 55 Cay Bl B S g WSl
3 S

Slahin 3 ommi e syl S 838 < g Lt o 3T ol Dl s oo IS < g 8 ayligyls ity s 500 5 LE
Gl awr e yhos 8 Elas3 gl vegs 72 b JI5 o ggTagile o5 puejils il 1552023 (535> 3018 et o Z8Y
ol S sl T g e o a8 1S SlAsS o 1ad 1T Sim oy ot i S SIS o8 205 49w pte o2
b I T B ) 25 i il

el iy o8 Elad jlinades LSl sl gt

57t Jolir o lSyy S il sl ol Gl i $5U By st 3aS 85 ElaS oS Sl oS LS B Gyl
1SS o7 8 LS Lt Ja i 0 83 aaB e sl 53 BT 818 LS 0 Gaall gl s ppase o eyl 8 SRS
ey [HBuwgy g2l oy

b Sigo wnilie J el pas <o indgS) (e 081 1 0 o5plo 1S BB Gallileil Cu Bl oF pepl Gitke S Gl
Lot e it <3 5% Blal e yslass oS Dlegiois auled wfeld oS imy ol S



