
SDG Research and Resource Centre 
Applied Economics Research Centre (AERC) 

University of Karachi 

 In Pakistan, the growing population and labor force are creating an alarming situation for the 
economy, as the expansion of employment opportunities is far below the required rate. Among 
these challenges, gender inequality in the labor market remains a major concern. In particular, 
participation of women in labour force is significantly low. 

 Women labour-force participation rate (FLPR) during the period (1990-2000) was 16%. While 
during 2000 to 2010 this rate increased to 22% and during 2010 to 2017, the figure reached to 
25% indicating a gradual increment in economic activities of females. However, it is still too low 
when Pakistan is compared with other regional countries. 

 Due to illiteracy, low skill levels, lack of awareness, unfavorable labor market conditions, and 
social, cultural, and traditional barriers to entering the workforce, many women are compelled to 
pursue their own businesses or adopt self-employment opportunities. 

 Women-led home-based enterprises offers a viable pathway to enhance economic inclusion and 
productivity. However, such enterprises face numerous challenges, including limited access to 
finance, inadequate market linkages, lack of skills development opportunities, and socio-cultural 
restrictions. 

 Addressing these obstacles through targeted policies and support mechanisms is essential to 
unlock women’s economic potential and foster sustainable economic development in Pakistan. 

 Although empowered women have their own position in society, they still need strong 
motivation and moral support to gain recognition and maintain self-esteem. For this purpose, 
support from family, friends, and husbands is essential.Suggested policies include cash transfers, 
health subsidies, and local monitoring to address gender disparities more effectively. 
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Background of the Study 

Economic participation is one of the element that enhance female’s status by promoting 
empowerment, especially through Entrepreneurship. Female economic participation in turn has 
created a need for understanding the social and cultural dynamics that constraint women’s 
economic potential within the household, community and in work places. Female labor force 
participation in Pakistan remains considerably lower than that in countries with similar income 
levels, even though it has increased by more than 50 percent over the past two decades. 
According to ADB (2016), the low level of female labor force involvement results in a 
significant loss of potential productivity. Despite persistently low female labor force 
participation, women continue to face significant social cultural barriers, limited educational 
opportunities, financial constraints, and the dual burden of household and professional 
responsibilities. Statistics from South Asia indicate that 42% of women reported family 
responsibilities as a major factor preventing them from starting or expanding their businesses, 
World Bank (2021). 

Women possess entrepreneurial potential similar to men and can contribute significantly to 
wealth creation through the establishment and development of their own businesses. 
Unfortunately, this potential has not been fully recognized or utilized due to the numerous 
challenges faced by female entrepreneurs. Nevertheless, many women are successfully entering 
entrepreneurial activities, demonstrating resilience and determination to contribute to the 
national economy. Women entrepreneurs not only create economic value and employment 
opportunities but also enhance household income and promote the overall well-being of their 
families, communities, and the country.  

Women entrepreneurs are increasingly recognized as a vital force behind economic growth, 
innovation, and social progress. In Pakistan, efforts to support women in business represent a 
transformative step toward enabling them to thrive in a competitive marketplace. Promoting 
women’s entrepreneurship not only advances gender equality but also strengthens national 
economic development by building a more dynamic and inclusive entrepreneurial environment. 
However, women business owners often face greater obstacles in accessing finance compared to 
men. These challenges arise from factors such as limited collateral, lower financial literacy 
levels, and bias within lending practices. 

Hence, this policy brief analyzes the overall scale of women-owned enterprises in Pakistan, with 
a breakdown by industry, province, and region. It also examines the socio-economic factors that 
influence women’s decisions to start and manage household enterprises and explores the key 
challenges they face while operating their businesses. In addition, this policy brief highlights the 
role of entrepreneurship in advancing women’s empowerment and enhancing their well-being. 
The analysis is based on the data drawn from the Pakistan Social and Living Standards 
Measurement Survey and the Household Integrated Economic Survey (PSLM/HIES), 2018–19. 
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Global Perspective 

Women entrepreneurs play a vital role in fostering economic growth, job creation, and 
innovation. The global entrepreneurial ecosystem is evolving rapidly, but women still represent a 
disproportionately low percentage of business owners and entrepreneurs, particularly in sectors 
that require high capital investment or have traditionally been male-dominated. According to the 
World Bank, women are less likely than men to start a business, and when they do, they often 
encounter significant barriers. In many countries, women's participation in entrepreneurship is 
crucial for broader economic development, especially in emerging economies where women are 
key drivers of household income, community development, and societal transformation. 

The Global Entrepreneurship Monitor (GEM) 2018–19 report describes the Total Entrepreneurial 
Activity (TEA) rates in terms of necessity-driven and opportunity-driven entrepreneurship in 
both developed and developing economies. Among countries such as China, India, Indonesia, 
Iran, and Malaysia, the proportion of women engaged in TEA is generally lower than that of 
men, except in Indonesia, where the ratio is approximately equal. The female-specific TEA rate 
was highest in Malaysia at around 20.1% and lowest in Iran at 6.5%. Similarly, women’s 
necessity-driven TEA rates vary across countries; for example, the rate was highest in India at 
49.7%, followed by Iran at 30.1%, while Malaysia recorded the lowest rate at 7.7%, as illustrated 
in Figure 1. 

 
Source: GEM (2018-2019) Report. 
 

FIGURE 1 

TEA and Motivations Rates in Developing Countries by Gender 

Globally, the Total Entrepreneurial Activity (TEA) rate for women is reported at around 10.2%. 
Across income groups, low-income countries exhibit a TEA rate of approximately 15.1% and 
also show a relatively narrow gender gap in entrepreneurial activity. In addition, the highest 
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female TEA rate was reported in Sub-Saharan Africa at 21.8%, while the lowest was recorded in 
Europe at around 6%. 

Pakistan’s Perspective 

In Pakistan, the Total Entrepreneurial Activity (TEA) rate for women is around 1.7%, compared 
to nearly 5.5% for men, while the female-to-male TEA ratio stands at approximately 0.3%. The 
Global Entrepreneurship Monitor (GEM) 2019–20 report also provides overall country ratings 
based on entrepreneurs’ attitudes and perceptions. According to the report, approximately 44.8% 
of respondents in Pakistan reported knowing someone who had started a new business. Similarly, 
62.3% of the population perceived good business opportunities, while around 56.4% believed 
they possessed the knowledge required to start a business. In addition, nearly 63% of the 
population reported having the necessary skills and knowledge for entrepreneurship. Fear of 
failure was reported by approximately 54.2% of both men and women, whereas entrepreneurial 
intentions were observed among 27.9% of the population, as illustrated in Figure 2. 

 

 
Source: GEM (2019-2020) Report. 

FIGURE 2 

TEA and Motivational Factors in Pakistan 

 

Women Labour Force Participation in Pakistan 

A review of Pakistan’s economy reveals that it is undergoing a transformational phase, resulting in 
high unemployment and a mismatch in the labor market. According to the report by United Nation 
Development Program (UNDP) 2018 and Labour Force Survey (LFS), 2014-15 Pakistan has to 
generate 1.3 million new job opportunities every year to engage fresh graduates that enter into the 
labour market every year. The growing population and labour force of the country is setting an 
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alarming situation for the economy, as the expansion in employment opportunities is far less than 
the required rate. It is clear that Pakistan urgently required ways for creating employment to absorb 
both the existing surplus labour and new entrants to the labour market. Failure to do so will not 
only limit the economic growth but will make it difficult if not impossible to further reduce poverty 
levels and economic inequalities in the country. Among such inequalities, is gender inequality in 
labour market. According to the International Labour Organization (ILO), (2017) report, female 
labour-force participation rate (FLPR) during the period (1990-2000) was 16%. While during 2000 
to 2010 this rate increased to 22% and during 2010 to 2017, the figure reached to 25% indicating a 
gradual increment in economic activities of females. 

Most women enter the labor force through employment in the informal sector rather than the 
formal sector, where many prefer to work as home-based workers or operate their own business 
enterprises alongside other family members. 

Due to illiteracy, low skilled and unawareness about job market, large number of females are 
engaged in their own business. Social, cultural and ritual boundaries enforce females to adopt 
self-employment. In addition, existence of unfavorable conditions in labor market, especially 
low-paid jobs, has diverted the attention of females toward their own business specifically 
focusing on home base work. Hence, in Pakistan, the vast majority of female owned enterprises 
are small and informal businesses, mostly employing family members. LFS (2017-18) shows 
that, more than one-half (51.9%) of the female workers are contributing as family worker. 

As said earlier, In order to get the recognition of their abilities and to generate employment to 
meet the financial needs females in Pakistan are actively participating in economic activities and 
they are mostly engaged in the informal sector as compared to the formal sector. The informal 
sector in Pakistan comprises household enterprises that hire workers, mainly from families and 
friends associated with one another. 

Household enterprises are the main focus here because women are more heavily engaged in the 
informal sector (around 72%), as reported by the Labour Force Survey (LFS) 2017–18, compared 
to the formal sector (28.2%). In Pakistan, a large proportion of women are self-employed and work 
within the informal economy, highlighting the greater importance of household enterprises. 
According to the Labour Force Survey (2017–18), women are primarily involved in textile and 
apparel manufacturing, retail sales of food, beverages, and tobacco, hairdressing and beauty 
services, personal care activities, and the provision of pre-primary and primary education. In 
addition, as discussed earlier, female entrepreneurs operating household enterprises face more 
challenges compared to women managing formal enterprises. 

 

Conceptual Overview 

A growing body of literature has categorized the favorable working conditions for 
entrepreneurial success, with a primary focus on social and geographic factors. Meanwhile, 
research on demographic and individual characteristics has also remained debated. The 
literature highlights factors such as courage, motivation, and perceived fear of business 
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failure among women, often even before starting a business. The dual responsibility of 
women at home and in the workplace limits the time they can dedicate to work. Similarly, 
challenges related to time management and work–life balance further restrict female 
participation in entrepreneurship. 

The conceptual framework of this study is based on existing literature that identifies key 
factors influencing the relationship between women’s employment, entrepreneurship, and 
empowerment, while also exploring the genuine problems and challenges faced by women in 
running businesses. Although entrepreneurship is expected to generate employment 
opportunities for women, in Pakistan women often face socio-cultural and religious norms 
that adversely affect their social status and economic participation. 

Several explanations have been proposed in the literature. Mayoux (1998) provides a useful 
starting point for understanding the linkages between income-generating activities, women’s 
empowerment, improved well-being of children, and household welfare. Mayoux further 
refines the concept of women’s empowerment by proposing three distinct paradigms: the 
feminist empowerment paradigm, the poverty alleviation paradigm, and the financial 
sustainability paradigm. Collectively, these paradigms reflect the multidimensional nature of 
empowerment, including decision-making power, awareness of rights, and changes in intra-
household dynamics that affect women’s access to resources for starting and sustaining their 
own businesses. 
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Source: Mayoux (1998). 

FIGURE 3 

Conceptual Overview 
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Assessment of Female-Owned Enterprises by Income & Magnitude in Pakistan 

The magnitude of enterprises owned and operated by females connects it with conditional and 
positional change. Hence, the study is based on the assessment of conditional change (direct 
change) and positional change (indirect change) that entrepreneurship brings. A conditional 
change is related to change in income and is represented by Net Income and the Gross Profit 
generated by female own enterprise, which ultimately declines vulnerabilities and increase 
wellbeing, as reflected in changes in household income. The magnitude of female-owned 
enterprises across province, region, and industry is assessed using female characteristics along 
with net income. 

Overall, the data comprise 53% males and 49.9% females. Among them, 398 females are 
running enterprises; out of a total female population of 56,243 (aged 14 and above), only 0.71% 
are operating home-based enterprises. The summary statistics show that the average annual net 
income and gross profit are approximately Rs. 171,203 and Rs. 208,757, respectively. The 
minimum and maximum values indicate that net income ranges from Rs. -1,711,200 to Rs. 
4,656,000, as shown in Table 1. 

 

TABLE 1 

Descriptive Statistics by Net Income and Gross Profit 

Variables Observations Mean Std. Dev. Minimum Maximum 

Gross Profit 398 208,757 494,418 -960,600 5,047,200 

GP > 0 354 250,270 505,044 1,600 5,047,200 

GP<0 44 -125,234 186,065 -960,600 -750 

Net Income 398 171,203 476,088 -1,711,200 4,656,000 

NI> 0 354 215,584 473,591 1,600 4,656,000 

NI<0 44 -185,856 323,619 -1,711,200 -1,100 

Source: Author’s illustration based on PSLM/HIES 2018-19. 

 

As shown in Table 2, the presence of female entrepreneurs is highest in Punjab at 70%, while 
Khyber Pakhtunkhwa accounts for 25%. Sindh follows with 5% of enterprises owned by 
females, whereas Balochistan has the lowest proportion of female entrepreneurs, with only one 
household reporting a female-run enterprise. 
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Furthermore, the percentage distribution by region shows that 46% of female entrepreneurs are 
located in urban areas, while 54% are in rural areas. In Khyber Pakhtunkhwa and Punjab, rural 
areas have a higher number of female-owned enterprises than urban areas. In contrast, in Sindh 
and Balochistan, female-owned enterprises are more concentrated in urban areas. 

TABLE 2 

Magnitude of Female Owned Enterprise by Province and Region 

 
Rural Urban Total 

Count Row% Column% Count Row% Column% Count Row% Column% 

KPK 53 54% 25% 46 46% 25% 99 100% 25% 

Punjab 158 57% 73% 120 43% 66% 278 100% 70% 

Sindh 4 20% 2% 16 80% 9% 20 100% 5% 

Balochistan 0 0% 0% 1 100% 1% 1 100% 0% 

Total 215 54% 100% 183 46% 100% 398 100% 100% 

Source: Author’s illustration based on PSLM/HIES 2018-2019. 

However, the overall results for Pakistan by age group and region show that females in the age 
groups of 14–25, 26–35, and above 45 years residing in rural areas are more engaged in 
entrepreneurial activities than females of the same age groups residing in urban areas. In 
contrast, females in the 35–45 age group participate relatively more actively in entrepreneurial 
activities in urban areas than in rural areas. 

Education plays a key role in achieving success in all fields of life. The assessment shows that 
most females running enterprises are illiterate. Punjab accounts for 110 enterprises run by 
illiterate females, while 59 and 9 enterprises in Khyber Pakhtunkhwa and Sindh, respectively, are 
operated by illiterate females. 

The majority of female entrepreneurs in Khyber Pakhtunkhwa and Sindh have primary-level 
education, whereas females in Punjab also possess higher educational qualifications. The 
regional comparison shows that females in rural areas of Sindh and Khyber Pakhtunkhwa are 
mostly either illiterate or primary-pass, while females with middle, secondary, and higher-level 
education are more commonly engaged in running enterprises in urban areas of Punjab. 
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Challenges and Obstacles Face by Women Enterprises 

Economic participation is one of the element that enhance female status by providing 
empowerment especially through entrepreneurship. Female empowerment on the other hand 
largely been accepted as a necessary road map towards the elimination of gender inequality. 
Unfortunately, female entrepreneurs face several challenges in growing their businesses. 
Challenges and obstacles as explored in the literature divided into three segments; personal, 
financial and socio-cultural. 

I. Lack of  Self-Confidence 

Among the most influential personal factors is a lack of self-confidence. Many females perceive 
themselves as having fewer abilities compared to men. Similarly, societal perceptions often 
reinforce the belief that the male is the primary breadwinner of the family, while the female is 
responsible for taking care of the home. 

Family support provides women with the confidence to enhance their abilities; however, fear of 
failure, lack of decision-making power, shyness, and hesitation often weaken their willingness to 
take bold steps toward success. Females with low self-confidence may find it difficult to operate 
and manage their businesses effectively. 

Confidence empowers women and is closely linked to decision-making authority, family 
support, and social acceptance, all of which encourage women’s empowerment and promote 
gender equality. 

II. Educational Deprivation 

Another most important factor that challenge female entrepreneurs is education. Male and female 
have equal rights to get an education. However, female education is quite important in the sense 
that she is responsible for family development leading to community and society development. 
An educated mother can take care of the child and home responsibilities as well as her home 
business in a better way as compared to an uneducated woman. 

III. Lack of Experience/Training and Skills 

The next most challenging factor related to education is female experience, training, and skills. 
New technology directly affects workers’ skills. In urban areas, business owners use machines and 
equipment for the fastest growth. Women often face limited access to experience, training, and 
skill development opportunities, which restricts their ability to participate fully in the workforce. 
This gap is largely driven by structural barriers such as unequal access to education, social norms, 
and limited availability of professional training programs tailored to women’s needs. 

IV. Need of Motivation & Family Support 

Females run businesses either to secure a brighter future for their children or to fulfill the 
economic needs of their families; therefore, they should be encouraged and supported by their 
parents, brothers, and husbands. A successful business requires clear goals and strong 
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determination to achieve success, and the family of an entrepreneur should support her efforts to 
gain experience and knowledge. 

To achieve specific goals, there must be motivation and inspiration, which develop over time 
through continuous struggle and family support. In many home-based businesses, family 
members motivate, help, and cooperate with women in completing orders and fulfilling tasks. 
Such support and encouragement enhance a woman’s confidence, which is essential for the 
growth and development of an enterprise. 

V. Women Decision Making Power 

Women’s empowerment is an integration of social, personal, and economic aspects, and each of 
these elements has its own essential and significant impact. For women, effective decision-
making is only possible when their opinions and voices are valued, first within the family and 
then within society. The freedom to access opportunities and move freely empowers women; 
however, social and cultural norms unfortunately impose restrictions on females, particularly in 
certain areas. These limitations often prevent women from making decisions regarding their 
children’s nourishment, health, medical care, schooling, clothing, and the purchase of goods, and 
may even restrict them from making minor household decisions. 

Moreover, on important issues such as ownership of assets, marriage, family disputes, and 
fertility-related decisions, women often do not enjoy full rights or freedom of choice. 

VI. Lack of  Financial Resources 

Women entrepreneurs often face greater difficulties in securing financing for their ventures 
compared to their male counterparts. This is due to a combination of factors including lack of 
collateral, lower financial literacy, and biases in the lending process. During the initial stages of 
business, females mostly supported by their father/brother or husband. In the process, bank 
dealing (financial access) is a quite lengthy and time-consuming process, in terms of formalities 
of documentation, collateral for loan, disbursement, and then payment of interest and 
installments all are challenging.  Financial constraints become more complicated if the earner 
will be a female and all the family members depend upon her. 

VII. Restriction by Cultural and Religious Norms 

Cultural and religious norms, along with strong social values and a patriarchal system, often do 
not permit females to go out alone. Social norms, seclusion, restricted mobility, and certain 
traditional practices create additional constraints in this regard. A high dependency ratio also 
compels women to work harder in order to support their families. 

Having more children in a family further increases women’s responsibilities in fulfilling 
childcare and upbringing duties. Moreover, a larger number of children without adequate 
healthcare precautions can negatively affect both the health of women and their children. 
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VIII. Effect on Child Employment & Education 

Entrepreneurship is a multidimensional process initiating the production and distribution of 
goods and services to develop the economy. Empowerment provides the courage, sense of 
awareness regarding rights, experience, upgrading education, and training skills to achieve 
targets. Focusing on education, multiplies women entrepreneurs' skills, and empowers females. 
Sufficient literature is available on gender differences but mostly less privilege is given to girls, 
where young girls are assigned to household work and boys are preferred as a future bread-
earner for the family. On a long-term basis, these young girls are influenced to withdraw from 
their academic activities and fulfill social and household needs. In rural areas, most teenage girls 
have to survive and sacrifice their childhood. 
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Source: Author’s illustration based on literature Review. 

FIGURE 4 

Challenges and Obstacles Face by Women 
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Policies and the Way Forward 

In Pakistan majority of females enter into the labour market because of the economic and social 
needs. Sound policies are needed for promoting the entrepreneurship that should be supportive 
and constructive without gender discrimination. Large family size, poverty, unemployment 
enforce female to enter into labour-force to resolve the financial constraint. Hence, government 
should create formal jobs for female, set up skill enhancing program with suitable wage policies 
against informal jobs where they are confronting different  irregularities of  work and wage 
differences. 

 Based on the above findings the study suggested and strongly recommends that, as majority 
of female engaged in the retail sale of clothing, footwear, leather articles and in wholesale 
and retail, textile and apparel, retail sales of food, beverages, or tobacco; hairdressing and 
beauty treatment, personal care activities, government should facilitate these sectors on the 
top priorities, make some equity based policies that favors female entrepreneurs. For instance 
time relaxation in peak hours, provide incentives on their achievement, provide rebate on 
purchase of raw material. Government with NGOs, organized free consultant services to 
female entrepreneurs to resolve their problems especially for retail and service sectors where 
a huge number of female are engaged. 

 As most females belong to informal sector like in rural Punjab and Sindh, where they have 
limited control over assets or nor do they have collaterals to fulfil the banking loan 
requirements while the only source that provide supports is family and friends. 
Banks/institutions should play their powerful role by expanding their circle through credit 
card service in their areas. 

 Household enterprises present in informal sector remained the major source of employment 
and income generation, government could facilitates the household in terms low charges or 
less unit charges levied on electricity bills. 

 In Pakistan majority of female owned or operated enterprises confronting  the problem, like, 
lack of education or relevant skills, unawareness of management expertise and knowledge. 
Hence, there must be some initial stage training sessions or some refresher courses of skill 
development provided by the government institutions. 

 Educated mothers care more for the wellbeing of children and family as compared to 
uneducated female. An educated mother could take sound decisions by the allocation of time 
and can get maximum benefits for the family. Well-educated mother produce educated 
children and provides the shelter to new generation. 

 Governments and civil society organizations should launch campaigns aimed at changing 
societal attitudes toward women in business. These campaigns should emphasize the value 
and importance of women entrepreneurs for economic growth and community development. 

 Although empowered female have their own position in the society but she also need to have 
strong motivation and some moral support to get recognition in the society for self-esteem. 
For that purpose, family friend and husband support is necessary. 
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 Support for women in international trade policies that reduce barrier to international trade for 
women owned- businesses are essential. These could simplifying export regulations, 
providing trade facilitation services and ensuring women have the skills to engage in global 
markets. 

 For economic empowerment, economic participation is must for female to recognize their 
abilities. Sound social and cultural norms with strong patriarchal system produce imbalance 
in the system and restricts the economic participation of the female. Therefore, the need is to 
change the mindset of husband /father and other male household members that allow women 
to participate in economic activities. 

 

 



  

 

 

 

 

 

 

 

 

 

 

 

 

© 2025 by Applied Economics Research Centre (AERC) 
University of Karachi 

Karachi, Pakistan 

All rights reserved. No part of this publication may be reproduced, stored in a retrieval system, 
or transmitted in any form or by any means—electronic, mechanical, photocopying, recording, or 

otherwise—without prior written permission from AERC. 

 

 

 

 

Published by: 
APPLIED ECONOMICS RESEARCH CENTRE (AERC) 

 
Courtesy by: 

HABIB METROPOLITAN BANK LIMITED 

 


	TABLE 1
	Descriptive Statistics by Net Income and Gross Profit


		Policy Brief

June 2026

		[image: ]







		Women Entrepreneurship Challenges and Future Perspectives in Pakistan







Dr. Humera SULTANA

		Key Outcomes





· In Pakistan, the growing population and labor force are creating an alarming situation for the economy, as the expansion of employment opportunities is far below the required rate. Among these challenges, gender inequality in the labor market remains a major concern. In particular, participation of women in labour force is significantly low.

· Women labour-force participation rate (FLPR) during the period (1990-2000) was 16%. While during 2000 to 2010 this rate increased to 22% and during 2010 to 2017, the figure reached to 25% indicating a gradual increment in economic activities of females. However, it is still too low when Pakistan is compared with other regional countries.

· Due to illiteracy, low skill levels, lack of awareness, unfavorable labor market conditions, and social, cultural, and traditional barriers to entering the workforce, many women are compelled to pursue their own businesses or adopt self-employment opportunities.

· Women-led home-based enterprises offers a viable pathway to enhance economic inclusion and productivity. However, such enterprises face numerous challenges, including limited access to finance, inadequate market linkages, lack of skills development opportunities, and socio-cultural restrictions.

· Addressing these obstacles through targeted policies and support mechanisms is essential to unlock women’s economic potential and foster sustainable economic development in Pakistan.

· Although empowered women have their own position in society, they still need strong motivation and moral support to gain recognition and maintain self-esteem. For this purpose, support from family, friends, and husbands is essential.Suggested policies include cash transfers, health subsidies, and local monitoring to address gender disparities more effectively.



Research Assistant in Applied Economics Research Centre, University of Karachi, Pakistan.

Acknowledgment: I sincerely acknowledge the guidance and support of my Mentor, Dr Ambreen Fatima Associate Professor (AERC) whose valuable insights and expertise greatly contributed to the development of this policy brief.



SDG Research and Resource Centre

Applied Economics Research Centre (AERC)

University of Karachi

		Page    10

		Women Enterpreneurship Challenges

and Future Perspectives in Pakistan







		Women Enterpreneurship Challenges

and Future Perspectives in Pakistan

		Page    9







Background of the Study

Economic participation is one of the element that enhance female’s status by promoting empowerment, especially through Entrepreneurship. Female economic participation in turn has created a need for understanding the social and cultural dynamics that constraint women’s economic potential within the household, community and in work places. Female labor force participation in Pakistan remains considerably lower than that in countries with similar income levels, even though it has increased by more than 50 percent over the past two decades. According to ADB (2016), the low level of female labor force involvement results in a significant loss of potential productivity. Despite persistently low female labor force participation, women continue to face significant social cultural barriers, limited educational opportunities, financial constraints, and the dual burden of household and professional responsibilities. Statistics from South Asia indicate that 42% of women reported family responsibilities as a major factor preventing them from starting or expanding their businesses, World Bank (2021).

Women possess entrepreneurial potential similar to men and can contribute significantly to wealth creation through the establishment and development of their own businesses. Unfortunately, this potential has not been fully recognized or utilized due to the numerous challenges faced by female entrepreneurs. Nevertheless, many women are successfully entering entrepreneurial activities, demonstrating resilience and determination to contribute to the national economy. Women entrepreneurs not only create economic value and employment opportunities but also enhance household income and promote the overall well-being of their families, communities, and the country. 

Women entrepreneurs are increasingly recognized as a vital force behind economic growth, innovation, and social progress. In Pakistan, efforts to support women in business represent a transformative step toward enabling them to thrive in a competitive marketplace. Promoting women’s entrepreneurship not only advances gender equality but also strengthens national economic development by building a more dynamic and inclusive entrepreneurial environment. However, women business owners often face greater obstacles in accessing finance compared to men. These challenges arise from factors such as limited collateral, lower financial literacy levels, and bias within lending practices.

Hence, this policy brief analyzes the overall scale of women-owned enterprises in Pakistan, with a breakdown by industry, province, and region. It also examines the socio-economic factors that influence women’s decisions to start and manage household enterprises and explores the key challenges they face while operating their businesses. In addition, this policy brief highlights the role of entrepreneurship in advancing women’s empowerment and enhancing their well-being. The analysis is based on the data drawn from the Pakistan Social and Living Standards Measurement Survey and the Household Integrated Economic Survey (PSLM/HIES), 2018–19.




Global Perspective

Women entrepreneurs play a vital role in fostering economic growth, job creation, and innovation. The global entrepreneurial ecosystem is evolving rapidly, but women still represent a disproportionately low percentage of business owners and entrepreneurs, particularly in sectors that require high capital investment or have traditionally been male-dominated. According to the World Bank, women are less likely than men to start a business, and when they do, they often encounter significant barriers. In many countries, women's participation in entrepreneurship is crucial for broader economic development, especially in emerging economies where women are key drivers of household income, community development, and societal transformation.

The Global Entrepreneurship Monitor (GEM) 2018–19 report describes the Total Entrepreneurial Activity (TEA) rates in terms of necessity-driven and opportunity-driven entrepreneurship in both developed and developing economies. Among countries such as China, India, Indonesia, Iran, and Malaysia, the proportion of women engaged in TEA is generally lower than that of men, except in Indonesia, where the ratio is approximately equal. The female-specific TEA rate was highest in Malaysia at around 20.1% and lowest in Iran at 6.5%. Similarly, women’s necessity-driven TEA rates vary across countries; for example, the rate was highest in India at 49.7%, followed by Iran at 30.1%, while Malaysia recorded the lowest rate at 7.7%, as illustrated in Figure 1.

[image: ]

Source: GEM (2018-2019) Report.



FIGURE 1

TEA and Motivations Rates in Developing Countries by Gender

Globally, the Total Entrepreneurial Activity (TEA) rate for women is reported at around 10.2%. Across income groups, low-income countries exhibit a TEA rate of approximately 15.1% and also show a relatively narrow gender gap in entrepreneurial activity. In addition, the highest female TEA rate was reported in Sub-Saharan Africa at 21.8%, while the lowest was recorded in Europe at around 6%.

Pakistan’s Perspective

In Pakistan, the Total Entrepreneurial Activity (TEA) rate for women is around 1.7%, compared to nearly 5.5% for men, while the female-to-male TEA ratio stands at approximately 0.3%. The Global Entrepreneurship Monitor (GEM) 2019–20 report also provides overall country ratings based on entrepreneurs’ attitudes and perceptions. According to the report, approximately 44.8% of respondents in Pakistan reported knowing someone who had started a new business. Similarly, 62.3% of the population perceived good business opportunities, while around 56.4% believed they possessed the knowledge required to start a business. In addition, nearly 63% of the population reported having the necessary skills and knowledge for entrepreneurship. Fear of failure was reported by approximately 54.2% of both men and women, whereas entrepreneurial intentions were observed among 27.9% of the population, as illustrated in Figure 2.





Source: GEM (2019-2020) Report.

FIGURE 2

TEA and Motivational Factors in Pakistan



Women Labour Force Participation in Pakistan

A review of Pakistan’s economy reveals that it is undergoing a transformational phase, resulting in high unemployment and a mismatch in the labor market. According to the report by United Nation Development Program (UNDP) 2018 and Labour Force Survey (LFS), 2014-15 Pakistan has to generate 1.3 million new job opportunities every year to engage fresh graduates that enter into the labour market every year. The growing population and labour force of the country is setting an alarming situation for the economy, as the expansion in employment opportunities is far less than the required rate. It is clear that Pakistan urgently required ways for creating employment to absorb both the existing surplus labour and new entrants to the labour market. Failure to do so will not only limit the economic growth but will make it difficult if not impossible to further reduce poverty levels and economic inequalities in the country. Among such inequalities, is gender inequality in labour market. According to the International Labour Organization (ILO), (2017) report, female labour-force participation rate (FLPR) during the period (1990-2000) was 16%. While during 2000 to 2010 this rate increased to 22% and during 2010 to 2017, the figure reached to 25% indicating a gradual increment in economic activities of females.

Most women enter the labor force through employment in the informal sector rather than the formal sector, where many prefer to work as home-based workers or operate their own business enterprises alongside other family members.

Due to illiteracy, low skilled and unawareness about job market, large number of females are engaged in their own business. Social, cultural and ritual boundaries enforce females to adopt self-employment. In addition, existence of unfavorable conditions in labor market, especially low-paid jobs, has diverted the attention of females toward their own business specifically focusing on home base work. Hence, in Pakistan, the vast majority of female owned enterprises are small and informal businesses, mostly employing family members. LFS (2017-18) shows that, more than one-half (51.9%) of the female workers are contributing as family worker.

As said earlier, In order to get the recognition of their abilities and to generate employment to meet the financial needs females in Pakistan are actively participating in economic activities and they are mostly engaged in the informal sector as compared to the formal sector. The informal sector in Pakistan comprises household enterprises that hire workers, mainly from families and friends associated with one another.

Household enterprises are the main focus here because women are more heavily engaged in the informal sector (around 72%), as reported by the Labour Force Survey (LFS) 2017–18, compared to the formal sector (28.2%). In Pakistan, a large proportion of women are self-employed and work within the informal economy, highlighting the greater importance of household enterprises. According to the Labour Force Survey (2017–18), women are primarily involved in textile and apparel manufacturing, retail sales of food, beverages, and tobacco, hairdressing and beauty services, personal care activities, and the provision of pre-primary and primary education. In addition, as discussed earlier, female entrepreneurs operating household enterprises face more challenges compared to women managing formal enterprises.



Conceptual Overview

A growing body of literature has categorized the favorable working conditions for entrepreneurial success, with a primary focus on social and geographic factors. Meanwhile, research on demographic and individual characteristics has also remained debated. The literature highlights factors such as courage, motivation, and perceived fear of business failure among women, often even before starting a business. The dual responsibility of women at home and in the workplace limits the time they can dedicate to work. Similarly, challenges related to time management and work–life balance further restrict female participation in entrepreneurship.

The conceptual framework of this study is based on existing literature that identifies key factors influencing the relationship between women’s employment, entrepreneurship, and empowerment, while also exploring the genuine problems and challenges faced by women in running businesses. Although entrepreneurship is expected to generate employment opportunities for women, in Pakistan women often face socio-cultural and religious norms that adversely affect their social status and economic participation.

Several explanations have been proposed in the literature. Mayoux (1998) provides a useful starting point for understanding the linkages between income-generating activities, women’s empowerment, improved well-being of children, and household welfare. Mayoux further refines the concept of women’s empowerment by proposing three distinct paradigms: the feminist empowerment paradigm, the poverty alleviation paradigm, and the financial sustainability paradigm. Collectively, these paradigms reflect the multidimensional nature of empowerment, including decision-making power, awareness of rights, and changes in intra-household dynamics that affect women’s access to resources for starting and sustaining their own businesses.
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Source: Mayoux (1998).

FIGURE 3

Conceptual Overview



Assessment of Female-Owned Enterprises by Income & Magnitude in Pakistan

The magnitude of enterprises owned and operated by females connects it with conditional and positional change. Hence, the study is based on the assessment of conditional change (direct change) and positional change (indirect change) that entrepreneurship brings. A conditional change is related to change in income and is represented by Net Income and the Gross Profit generated by female own enterprise, which ultimately declines vulnerabilities and increase wellbeing, as reflected in changes in household income. The magnitude of female-owned enterprises across province, region, and industry is assessed using female characteristics along with net income.

Overall, the data comprise 53% males and 49.9% females. Among them, 398 females are running enterprises; out of a total female population of 56,243 (aged 14 and above), only 0.71% are operating home-based enterprises. The summary statistics show that the average annual net income and gross profit are approximately Rs. 171,203 and Rs. 208,757, respectively. The minimum and maximum values indicate that net income ranges from Rs. -1,711,200 to Rs. 4,656,000, as shown in Table 1.



[bookmark: _Toc82631368][bookmark: _Toc83641753][bookmark: _Toc83819134][bookmark: _Toc83896736][bookmark: _Toc105672639]TABLE 1

Descriptive Statistics by Net Income and Gross Profit

		Variables

		Observations

		Mean

		Std. Dev.

		Minimum

		Maximum



		Gross Profit

		398

		208,757

		494,418

		-960,600

		5,047,200



		GP > 0

		354

		250,270

		505,044

		1,600

		5,047,200



		GP<0

		44

		-125,234

		186,065

		-960,600

		-750



		Net Income

		398

		171,203

		476,088

		-1,711,200

		4,656,000



		NI> 0

		354

		215,584

		473,591

		1,600

		4,656,000



		NI<0

		44

		-185,856

		323,619

		-1,711,200

		-1,100





Source: Author’s illustration based on PSLM/HIES 2018-19.



As shown in Table 2, the presence of female entrepreneurs is highest in Punjab at 70%, while Khyber Pakhtunkhwa accounts for 25%. Sindh follows with 5% of enterprises owned by females, whereas Balochistan has the lowest proportion of female entrepreneurs, with only one household reporting a female-run enterprise.

Furthermore, the percentage distribution by region shows that 46% of female entrepreneurs are located in urban areas, while 54% are in rural areas. In Khyber Pakhtunkhwa and Punjab, rural areas have a higher number of female-owned enterprises than urban areas. In contrast, in Sindh and Balochistan, female-owned enterprises are more concentrated in urban areas.

TABLE 2

Magnitude of Female Owned Enterprise by Province and Region

		

		Rural

		Urban

		Total



		

		Count

		Row%

		Column%

		Count

		Row%

		Column%

		Count

		Row%

		Column%



		KPK

		53

		54%

		25%

		46

		46%

		25%

		99

		100%

		25%



		Punjab

		158

		57%

		73%

		120

		43%

		66%

		278

		100%

		70%



		Sindh

		4

		20%

		2%

		16

		80%

		9%

		20

		100%

		5%



		Balochistan

		0

		0%

		0%

		1

		100%

		1%

		1

		100%

		0%



		Total

		215

		54%

		100%

		183

		46%

		100%

		398

		100%

		100%





Source: Author’s illustration based on PSLM/HIES 2018-2019.

However, the overall results for Pakistan by age group and region show that females in the age groups of 14–25, 26–35, and above 45 years residing in rural areas are more engaged in entrepreneurial activities than females of the same age groups residing in urban areas. In contrast, females in the 35–45 age group participate relatively more actively in entrepreneurial activities in urban areas than in rural areas.

Education plays a key role in achieving success in all fields of life. The assessment shows that most females running enterprises are illiterate. Punjab accounts for 110 enterprises run by illiterate females, while 59 and 9 enterprises in Khyber Pakhtunkhwa and Sindh, respectively, are operated by illiterate females.

The majority of female entrepreneurs in Khyber Pakhtunkhwa and Sindh have primary-level education, whereas females in Punjab also possess higher educational qualifications. The regional comparison shows that females in rural areas of Sindh and Khyber Pakhtunkhwa are mostly either illiterate or primary-pass, while females with middle, secondary, and higher-level education are more commonly engaged in running enterprises in urban areas of Punjab.






Challenges and Obstacles Face by Women Enterprises

Economic participation is one of the element that enhance female status by providing empowerment especially through entrepreneurship. Female empowerment on the other hand largely been accepted as a necessary road map towards the elimination of gender inequality. Unfortunately, female entrepreneurs face several challenges in growing their businesses. Challenges and obstacles as explored in the literature divided into three segments; personal, financial and socio-cultural.

I.	Lack of Self-Confidence

Among the most influential personal factors is a lack of self-confidence. Many females perceive themselves as having fewer abilities compared to men. Similarly, societal perceptions often reinforce the belief that the male is the primary breadwinner of the family, while the female is responsible for taking care of the home.

Family support provides women with the confidence to enhance their abilities; however, fear of failure, lack of decision-making power, shyness, and hesitation often weaken their willingness to take bold steps toward success. Females with low self-confidence may find it difficult to operate and manage their businesses effectively.

Confidence empowers women and is closely linked to decision-making authority, family support, and social acceptance, all of which encourage women’s empowerment and promote gender equality.

II.	Educational Deprivation

Another most important factor that challenge female entrepreneurs is education. Male and female have equal rights to get an education. However, female education is quite important in the sense that she is responsible for family development leading to community and society development. An educated mother can take care of the child and home responsibilities as well as her home business in a better way as compared to an uneducated woman.

[bookmark: _GoBack]III.	Lack of Experience/Training and Skills

The next most challenging factor related to education is female experience, training, and skills. New technology directly affects workers’ skills. In urban areas, business owners use machines and equipment for the fastest growth. Women often face limited access to experience, training, and skill development opportunities, which restricts their ability to participate fully in the workforce. This gap is largely driven by structural barriers such as unequal access to education, social norms, and limited availability of professional training programs tailored to women’s needs.

IV.	Need of Motivation & Family Support

Females run businesses either to secure a brighter future for their children or to fulfill the economic needs of their families; therefore, they should be encouraged and supported by their parents, brothers, and husbands. A successful business requires clear goals and strong determination to achieve success, and the family of an entrepreneur should support her efforts to gain experience and knowledge.

To achieve specific goals, there must be motivation and inspiration, which develop over time through continuous struggle and family support. In many home-based businesses, family members motivate, help, and cooperate with women in completing orders and fulfilling tasks. Such support and encouragement enhance a woman’s confidence, which is essential for the growth and development of an enterprise.

V.	Women Decision Making Power

Women’s empowerment is an integration of social, personal, and economic aspects, and each of these elements has its own essential and significant impact. For women, effective decision-making is only possible when their opinions and voices are valued, first within the family and then within society. The freedom to access opportunities and move freely empowers women; however, social and cultural norms unfortunately impose restrictions on females, particularly in certain areas. These limitations often prevent women from making decisions regarding their children’s nourishment, health, medical care, schooling, clothing, and the purchase of goods, and may even restrict them from making minor household decisions.

Moreover, on important issues such as ownership of assets, marriage, family disputes, and fertility-related decisions, women often do not enjoy full rights or freedom of choice.

VI.	Lack of Financial Resources

Women entrepreneurs often face greater difficulties in securing financing for their ventures compared to their male counterparts. This is due to a combination of factors including lack of collateral, lower financial literacy, and biases in the lending process. During the initial stages of business, females mostly supported by their father/brother or husband. In the process, bank dealing (financial access) is a quite lengthy and time-consuming process, in terms of formalities of documentation, collateral for loan, disbursement, and then payment of interest and installments all are challenging.  Financial constraints become more complicated if the earner will be a female and all the family members depend upon her.

VII.	Restriction by Cultural and Religious Norms

Cultural and religious norms, along with strong social values and a patriarchal system, often do not permit females to go out alone. Social norms, seclusion, restricted mobility, and certain traditional practices create additional constraints in this regard. A high dependency ratio also compels women to work harder in order to support their families.

Having more children in a family further increases women’s responsibilities in fulfilling childcare and upbringing duties. Moreover, a larger number of children without adequate healthcare precautions can negatively affect both the health of women and their children.




VIII.	Effect on Child Employment & Education

Entrepreneurship is a multidimensional process initiating the production and distribution of goods and services to develop the economy. Empowerment provides the courage, sense of awareness regarding rights, experience, upgrading education, and training skills to achieve targets. Focusing on education, multiplies women entrepreneurs' skills, and empowers females. Sufficient literature is available on gender differences but mostly less privilege is given to girls, where young girls are assigned to household work and boys are preferred as a future bread-earner for the family. On a long-term basis, these young girls are influenced to withdraw from their academic activities and fulfill social and household needs. In rural areas, most teenage girls have to survive and sacrifice their childhood.
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Source: Author’s illustration based on literature Review.
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Policies and the Way Forward

In Pakistan majority of females enter into the labour market because of the economic and social needs. Sound policies are needed for promoting the entrepreneurship that should be supportive and constructive without gender discrimination. Large family size, poverty, unemployment enforce female to enter into labour-force to resolve the financial constraint. Hence, government should create formal jobs for female, set up skill enhancing program with suitable wage policies against informal jobs where they are confronting different  irregularities of  work and wage differences.

· Based on the above findings the study suggested and strongly recommends that, as majority of female engaged in the retail sale of clothing, footwear, leather articles and in wholesale and retail, textile and apparel, retail sales of food, beverages, or tobacco; hairdressing and beauty treatment, personal care activities, government should facilitate these sectors on the top priorities, make some equity based policies that favors female entrepreneurs. For instance time relaxation in peak hours, provide incentives on their achievement, provide rebate on purchase of raw material. Government with NGOs, organized free consultant services to female entrepreneurs to resolve their problems especially for retail and service sectors where a huge number of female are engaged.

· As most females belong to informal sector like in rural Punjab and Sindh, where they have limited control over assets or nor do they have collaterals to fulfil the banking loan requirements while the only source that provide supports is family and friends. Banks/institutions should play their powerful role by expanding their circle through credit card service in their areas.

· Household enterprises present in informal sector remained the major source of employment and income generation, government could facilitates the household in terms low charges or less unit charges levied on electricity bills.

· In Pakistan majority of female owned or operated enterprises confronting  the problem, like, lack of education or relevant skills, unawareness of management expertise and knowledge. Hence, there must be some initial stage training sessions or some refresher courses of skill development provided by the government institutions.

· Educated mothers care more for the wellbeing of children and family as compared to uneducated female. An educated mother could take sound decisions by the allocation of time and can get maximum benefits for the family. Well-educated mother produce educated children and provides the shelter to new generation.

· Governments and civil society organizations should launch campaigns aimed at changing societal attitudes toward women in business. These campaigns should emphasize the value and importance of women entrepreneurs for economic growth and community development.

· Although empowered female have their own position in the society but she also need to have strong motivation and some moral support to get recognition in the society for self-esteem. For that purpose, family friend and husband support is necessary.

· Support for women in international trade policies that reduce barrier to international trade for women owned- businesses are essential. These could simplifying export regulations, providing trade facilitation services and ensuring women have the skills to engage in global markets.

· For economic empowerment, economic participation is must for female to recognize their abilities. Sound social and cultural norms with strong patriarchal system produce imbalance in the system and restricts the economic participation of the female. Therefore, the need is to change the mindset of husband /father and other male household members that allow women to participate in economic activities.







		Women Enterpreneurship Challenges

and Future Perspectives in Pakistan

		Page    13





























© 2025 by Applied Economics Research Centre (AERC)
University of Karachi
Karachi, Pakistan

All rights reserved. No part of this publication may be reproduced, stored in a retrieval system, or transmitted in any form or by any means—electronic, mechanical, photocopying, recording, or otherwise—without prior written permission from AERC.









Published by:
APPLIED ECONOMICS RESEARCH CENTRE (AERC)


Courtesy by:
HABIB METROPOLITAN BANK LIMITED



TEA %	To make a difference 	Build great wealth	Countinue family  tradition	To earn a living 	70.3	90.3	67.099999999999994	92.1	Male TEA	

To make a difference 	Build great wealth	Countinue family  tradition	To earn a living 	63.2	87.5	70.8	89.8	Female TEA	

To make a difference 	Build great wealth	Countinue family  tradition	To earn a living 	95.1	100	54.5	100	













		

		







image2.png

TEA& Motivations Rates in Developing Countries by Gender

viL Anunpioddo W/m oney
+J0 %)v1L Aumuoddo uawo
0 5% )31 Anunmuoddo uaiy
V1L AISSDaN /M oney
*J0 %)vAL AYSS 203N UBWOM
Y1140 %)vIL Alssa0aN B
VALIW/M oney
V3L uawom
ViLUuaN
VL Aunuoddo n/m oney
140%)v3L Anunmuoddo uawom
40 %)L Anunuoddo uaiy
VAL ASSa23N /M oney
40 %)y1L A1SS 203N UBWOM 5
'y11 40 %)L AlSSaIaN U
VALIW/M oney
V3L uawom
ViLUuaN
| vaL Auniioddo w/m oney
I jo %)vaL Aumaoddo uawom
P 1o %)vaL Ayumuoddo uai
| vaLAusseoan /m oney
o R 1o V3L ass0aN uswom
I 140 %)viL Aussa0aN uaw
VALIW/M oney
V3L uawom
ViLUuaN
viL Anunpioddo W/m oney
40 %)L Anunuoddo uawom
40 %)y 1L Anumuoddo usiy
VAL AISS303N /M oney
*J0 %)vAL AYSS 203N UBWOM
Y1140 %)L AlssadaN U
VALIW/M oney
ViL uawom
ViLUuaN
viL Anunpioddo W/m oney
40 %)L Anunuoddo uawom
40 %)y 1L Anumuoddo usiy
V1L AISSDaN /M oney
*J0 %)vAL AYSS 203N UBWOM
Y1140 %)L AlssadaN U
VALIW/M oney
ViL uawom
ViLUuaN

Malaysia

30.1

6.5

Indonesia

40.1
II 141
_HN NN

India

49.7

72.7
II 8.7
H = 'H

26

China

93
[

|

100
90
80
70
60
50
40
30
20

0
0

1







image1.png








<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice



