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MessagesPIPFA Journal

I am deeply honored and delighted 
to present you the 21st Volume of our 
PIPFA Journal on theme, “The Future of 
the World of Public Finance.” By defini-
tion public finance studies the role of 
the government in the economy of 
the country and it primarily deals with 
the question how government gener-
ates revenues to meets its hovering 
expenditures. Public Finance remains 
top of the global policy agenda 
along with fiscal crisis, structural 
unemployment and severe income 
inequalities. The failure to resolve 
fiscal crisis may lead to double-coat-
ed risk, that is, either the breakdown of 
the economic system or a slow and 
steady growth rate. Robust and main-
tained GDP growth is indispensable 

for sustainable public finances. The 
vigorous and sustainable growth is 
driven by effective policy mix of moni-
tory policy, fiscal policy and structural 
transformations. The quality of public 
finance in countries with economic 
crisis is observingly low as compared 
the countries with economic stability 
on account of political sensitivity. 
Oftentimes, fiscal consolidation is 
undertaken by increasing taxes 
and/or cutting capital expenditures 
which thereafter adversely effects 
growth. In order to achieve sustaina-
ble growth, it is therefore suggested 
that budgets should be driven by 
long-term development policies, and 
recurring budget expenditures should 
be given equal importance. 

The economy of Pakistan is posed 
with the challenges encompassing 
external debt, lowest Tax to GDP ratio, 
energy crisis, and increasing popula-
tion and they all place a burden on 
public financing of the country.The 
development of prudent tax collec-
tion systems, establishing Govern-

ment Accounting Standards Board, 
shifting of all public sector enterprises, 
ministries, departments and authori-
ties to accrual accounting to bring 
transparency and efficiency; and use 
of financial management information 
system.

PIPFA is a sole service provider for 
professional development of Public 
Finance Accountants in Pakistan and 
having this edge CIPFA (UK)has joined 
hands to jointly strive for strong public 
finance management in Pakistan and 
PIPFA members can lead the way in 
public finance management and 
work world-wide throughout a range 
of sectors and organizations where 
public money needs to be effectively 
managed. The articles in PIPFA 
Journal Vol-21 explicated the future of 
the public finance, and recommend-
ed the innovative and efficient public 
financial management strategies 
and systems.The development of 
political will and ethos would also play 
a crucial role in the progression of 
public finance.

On behalf of the Publications & Semi-
nar Committee, it is my honor to 
present the 21st Edition of PIPFA 
Journal with the theme highlighting 
the future of Public Finance. The 
purpose of this Journal is building a 
case of the importance of implemen-
tation of best accounting and audit-
ing practices through mandated 
professional accounting bodies that 
specialize in public sector. PIPFA is the 
pioneer Accounting body in Pakistan 

that is producing Public Sector Profes-
sional Accountants by providing 
specialized education and training to 
various Public Sector Entities (PSEs). As 
a recognition of the tremendous 
efforts of PIPFA in the development of 
Public Sector Accountancy, Char-
tered Institute of Public Finance & 
Accountancy (CIPFA), UK a premium 
world body of Public Sector Account-
ancy, has provided Affiliate Status to 
PIPFA Members. 

With ever complex economies, 
modern technologies allowing for 
penetrated growth of devolved 
services by both federal and provin-
cial governments and setup of Inde-
pendent Public Sector Entities, the 
working domain of the Public Sector 
has expanded manifold. This has 
created the need of developing and 
strengthening this sector to have a 
competitive ranking within the global 
economies. Reliance on foreign debt 

and funding for not only meeting 
budgetary deficits but for develop-
mental projects attracts many cove-
nants including demonstration of high 
level of transparency, good govern-
ance and accountability in public 
spending. I am hopeful that the 
articles in this journal will be very useful 
in highlighting these areas and elabo-
rating the emanating future of Public                          
Finance. PIPFA is striving its best to 
bring about a turnaround in the Public 
Sector by providing world class Public 
Finance Professionals to serve in the 
public sector entities nationally and 
internationally. 

On behalf of the committee, I would 
like to thank the honorable members 
who have contributed their valuable 
articles for this edition and encourage 
them to continue in future as well. We 
also extend our sincere gratitude to 
our Editorial Committee, the secretari-
at and our sponsors for their support.

President

Chairman Publication and Seminar Committee
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How Economy Depends on Public 
Finance
Economy is just like an organization, 
where developments and mobiliza-
tions of fund and man power are 
done. It generates, invests, and 
disburses to its running with stability 
and prosperity. The economy 
provides the facilities, policies and 
infrastructures to the welfare of the 
public. It develops like an organiza-
tion and the reserves of profitability in 
its accounts for future outlooks. The 
responsibility of economy is much 
attribution to its sole existence. The 
economy tries it’s all capabilities for 
the purpose of its running in growth, 
profitability, and welfare of its public. 
The economy keeps itself well 
connected with the international 
world for higher and better prosperity 
for its more developments and 
existence as futuristic. The more profit-
able connections, it gives more 
values of its credibility, and in turns is a 
dual relationship of gaining from 
each other in the business existence. 
The economy keeps its security 
with high welfare of its public with 
its all compatible goals of 
becoming developing with 
matching and matchlessness 
of the instances.

What is Public Finance
Public finance is the 
generation of revenues 
by the economy 
through taxes, levies, 
investments, foreign 
debt,productivity and 
trading of goods and 
services in the public 
sector, which are 

earned in the shape of foreign 
exchanges from the international 
economy. Public finance is regarded 
as public funds. The revenue, the 
economy generates are utilized in 
administrations, developments, 
investments, infrastructures, research-
es, and security of the economy. 
Public finance is the national econo-
my, wherefrom the receipts and 
disbursements take place for man-
agement of economy. Public finance 
has also the parameter of budgeting 
of its resources and reserves for 
disbursements towards public finance 
obligations.

Zakat and voluntary contribution are 
n o t subjected 
in Public Finance. 
Zakat is a l s o 
p u b l i c f u n d 
collected f r o m 
p u b l i c a n d 
d i s - bursed to 

t h e 

public according to its obligations. 
Zakat can be inferred as disposable 
income in the National Income,but 
Zakat is exclusive generation of funds 
in public financing resources for the 
welfare of the needy people, and it is 
earned and served to its disburse-
ment specifically to the specific 
welfare. As for accounting, the collec-
tion of Zakat will be a specific reserve 
for specific utilization of its specific 
cash inflows. Voluntary contribution is 
also income of the national economy 
as grants or donated capital,and is a 
public fund for the public and 
economic welfare, specifically or 
non-specifically. Specific purposes or 
non-specific purposes both attribute 
to public welfare.

The Importance of Public 
Finance
The importance of public finance is 
just like the household economy. The 
existence and security of economy 
rest with its developed nations for 
capitalizing the opportunities of the 
economy revenue generating 
capacity. Public finance is the respon-

sibilities for welfare of the public and 
security of the prosperous econo-

my and conse-
quently the 
prosperity of 
the nation. 
Public finance 
plays impor-
tant role to the 
economy and 
public welfare,-
vested with the 
government. 
Only because 
of the reasons, 

By: Rashid Pervez, FPFA

On behalf of the Publications & Semi-
nar Committee, it is my honor to 
present the 21st Edition of PIPFA 
Journal with the theme highlighting 
the future of Public Finance. The 
purpose of this Journal is building a 
case of the importance of implemen-
tation of best accounting and audit-
ing practices through mandated 
professional accounting bodies that 
specialize in public sector. PIPFA is the 
pioneer Accounting body in Pakistan 

that is producing Public Sector Profes-
sional Accountants by providing 
specialized education and training to 
various Public Sector Entities (PSEs). As 
a recognition of the tremendous 
efforts of PIPFA in the development of 
Public Sector Accountancy, Char-
tered Institute of Public Finance & 
Accountancy (CIPFA), UK a premium 
world body of Public Sector Account-
ancy, has provided Affiliate Status to 
PIPFA Members. 

With ever complex economies, 
modern technologies allowing for 
penetrated growth of devolved 
services by both federal and provin-
cial governments and setup of Inde-
pendent Public Sector Entities, the 
working domain of the Public Sector 
has expanded manifold. This has 
created the need of developing and 
strengthening this sector to have a 
competitive ranking within the global 
economies. Reliance on foreign debt 

and funding for not only meeting 
budgetary deficits but for develop-
mental projects attracts many cove-
nants including demonstration of high 
level of transparency, good govern-
ance and accountability in public 
spending. I am hopeful that the 
articles in this journal will be very useful 
in highlighting these areas and elabo-
rating the emanating future of Public                          
Finance. PIPFA is striving its best to 
bring about a turnaround in the Public 
Sector by providing world class Public 
Finance Professionals to serve in the 
public sector entities nationally and 
internationally. 

On behalf of the committee, I would 
like to thank the honorable members 
who have contributed their valuable 
articles for this edition and encourage 
them to continue in future as well. We 
also extend our sincere gratitude to 
our Editorial Committee, the secretari-
at and our sponsors for their support.
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it participates in strengthening the 
public finance for more progresses 
and more security, which otherwise 
becomes low profitability in public 
finance and unusual expenditures 
without the cause of precautionary 
securities to the economy through the 
indebtedness too. Public finance as a 
national economy keeps the nation 
strong and well settled. The central 
bank as a banker to the government-
plays pivotal role as like friend in 
need.whenever the economy 
requires attribution and contribution, 
central bank uses tobe managed 
partner to the public finance in its 
generation of funds for timely needs 
and the security of the public finance 
functions to the government. Public 
finance’ importance and compe-
tence are equally important to the 
national economy for its survival, like 
in an organization when fund man-
agements and managers are not 
competent to its business, it may 
come to its liquidations, and may 
ultimately go to the insolvency, when 
not competent from its all resources 
to meet its obligations, and cannot 
come to its business back unless 
and until meeting all indebted-
ness. There may be the 
sources,unpredictable to its 
competence to bring back the 
organization into its re-born. To 
strengthening the need of the 
public finance good relation-
ship globally in the internation-

al trade and business is feasible. The 
public finance in its strengthening 
through good relationship works a 
give and take relationship with its 
friendly world. To hedge the need of 
other world public financing it requires 
stronger enough for both sides bi-lat-
erally and in need. Just like Zakat, best 
utilization by individual obligation is to 
his best friend or relationship.One 
man’s expense is another man’s 
income is a sound meaning of econ-
omy, one pocket transfers its fund to 
other pocket and circulation of funds 
rest in the economy as atleast in stag-
nancy, and good helpful utilization of 
expense to oneself for better gain 
and service within the individual’s own 
need of service and obligations within 
means. 

If the fund management has good 
disbursements it should have same 
response to its good revenues 
between the trading public finances. 
Again it comes to the responsibility of 
management of public finance to 

the governance,  public 
cannot dictate into the loss in 
the public finance, as the 
employees of the organiza-
tion cannot dictate the 
business for fund man-
agement, because 
ultimate responsibilities 
of generating revenues 
from its investments rest 
to the governance, as 
employer is responsible 

for his investment in business decision 
with his own business acumen for 
optimality and survival, which is 
served managed to the people 
dependent on the fund manage-
ment and employment in the 
business organization.

Public finance should be so stronger 
in its generation of resources to 
accommodate subsidies, grants, 
distributions, and vis-à-vis competent 
enough to manage the competen-
cies of employments and deploy-
ments of funds and managers. Public 
finance should look into the resources 
of taxes and levies as being welfare to 
the public, or may otherwise in 
ultimate become individual econo-
mies, which by and large may be 
succumbed in the taxing and levying 
resources, when its capabilities of 
survival may run into losses in its 
generation. Percentages does not all 
work in value, rather relativity in terms 
of quantity of funds is the instinct of 
surpluses, whereby accommodating 
the mobilization of resources to its 
proximities, services, employments, 
expenditures, and securities, by 
providing better policies to the 
parameter of tax revenue contribu-
tions. All that dependencies on taxes 
and levies may come to governance 
power without public satisfaction and 
security, which may erupt to 
their all majority for their 
existences.

The substi-

05
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tutions in public finance is a very 
good resource as good manager 
should do good to the benefit of 
resources of public finance on which 
all the national economy rest upon 
with peace and security. An organiza-
tion may come grow in from zero with 
efforts and intellect, but if the national 
economy goes to the suffering may 
not be good to its security, and may 
not possess often come-back, if it is 
totally collapsed.

A Short Look of Public Finance 
Dependency in Foreign Exchange
The investment yield may be higher in 
local currency comparatively,on 
remittance deposits from abroad, 
which will manage better foreign 
exchange attraction to its reserves in 
providing better international market, 
better prices to the public welfare 
and better mobilization of funds and 
men power. Lower price goods are 
better marketed than higher priced 
goods of same nature.

There may be inter transactions with 
the offshore companies or banks to 
meet the requirements of debt servic-
es in foreign exchange which may be 
arranged to the repayments to its 
head offices or parent companies in 
the national country, which may 
become an aid to service public 
finance functioning in meeting 
foreign exchange creditors. This sort of 
mobilization of resources may come 
out to its manageability, compe-
tence, prosperity, and experiences in 
the values of public finance. To enter 
into the international trade and econ-
omy the foreign exchange reserves 
and values are required as compe-
tently entering in the international 
economy and trade.

How much dependency of Public 
Finance Works
To secure public finance healthy and 
securing, the economy may not be 
all capitalistic contingencies, in 
supporting the public finance through 
taxes, levies, produces, products, and 
employments. Financing is generat-
ed, it is not created. At times the 
resources of taxes, levies leveled as 

no resources to the government as 
friendship or competently or by 
choice of ethnicity, the national 
economy can come to be endan-
gered. 

Public Finance as a Corporate
Public financing may be resourcing in 
each sector participation in generat-
ing revenue independent to capital-
ists, competence, and dependability. 
At all the economy is rested to its best 
management. And best manager 
may not rely to contingent resources. 
Public finance managers are 
supposed to being the best for 
responsibility of public finance 
resources which is also included as 
debt services burdens,so it must be 
aware of owning the fund mobiliza-
tion in the economy through own 
management also.As a result capital 
flight can be frustrated; unsupportive-
ness to the public welfare can be 
frustrated. Far-sightedness can be 
good governance to the security of 
public finance. The tax payers may 
have all reasons to transfer their 
resources to their heritor nativity by 
reason or choice. Depending to the 
good management may be proven 
better management to the public 
finance whom the public fund, public 
welfare, and public security are 
vested with.

Responsible management can keep 
an eye over raise of fund in public 
financing for its affordability to 
allocate for researches also, which will 
give savings and investments in 
p u b l i c 
f inanc ing. 
Every period 
p u b l i c 
f i n a n c e 
a c c o u n t s 
should be 
m a t c h e d 
with budg-
e t i n g 
arriving the 
v a r i a n c e s 
and decid-
ing over 
e m p l o y -

ment and deployment of funds and 
men power. Researches’ importance 
is more awareness in good manage-
ment of public finance so it should be 
competent resource for regular 
research activities. This can give more 
priority to developments and resourc-
es to public finance through estab-
lished accommodation in its very 
easy affordability’s from public 
finance disbursements functions, this 
can only be possible that  responsible 
management work to the best of 
healthy revenue generation in the 
public finance.

How Public Finance may be 
Defined
Public finance is the government 
revenues generated for capitalization 
and utilization to the economic 
welfare and security, public welfare 
and security, developments and 
improvements in the activities of the 
country’s economy and resources. 
The generation of revenues are taxes, 
levies, duties, and fund mobilizations 
to the productivity, investments, and 
resources.

The Future of World of Public 
Finance
The future of world of public finance 
depends on its optimal generation of 
funds, productivity, mobilizations, 
research and developments, to make 
the economy stronger and secured 
and also the best opportunity provid-
ing to the human resources towards 
better public resources, their security, 
and survival by the best governance.
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Drivers of Change in
Public Sector

“It was the best of 
times, it was the worst 
of times, it was the 
age of wisdom, it was 
the age of foolish-
ness, it was the epoch 
of belief, it was the 
epoch of incredulity, 
…”This line is from the 
novel “A Tale of Two 
Cities”written by 
Charles Dickens (Para. 
1, Line, 1). 

This line defines the 
state of mind of the 
people in any given 
era. And so is true for 
the people of 
Pakistan. It is really the 
best of times and it is 
the worst of times, it is 
the age of wisdom and it is the age of 
foolishness, it is the epoch of belief 
and it is the epoch of incredulity. The 
negative surpasses the positive, 
however, being an optimistic I see 
more opportunities as I see “Challeng-
es as the Opportunities”.

Is there a need for the public 
sector to change?
This might be the fundamental ques-
tion to ask at every level of the Govern-
ment, State, the Private Sector and the 
General Public. I would argue that the 
change in Public Sector of Pakistan is 
“long overdue”. More arguments in 
favor this principal argument would be 
presented later in this short discourse.

At the international level approximately 
100 drivers for change in public sector 
have been identified, keeping the 
current state of affairs and history of 
the sub-continent especially that of 
Pakistan in the focus, I have selected 
some 8 main drivers that could 
radically change the public sector of 
Pakistan.

1. Driver of Change: Philosophy of 
Bureaucracy

To start discussion on the need for 
change in Public Sector let us look at 
the perception of the general public 
based on interactions, performance, 
effectiveness and economy of public 
sector the overwhelming response that 
one will get is that the public sector is 
corrupt, incompetent, inefficient and 
somewhat ineffective.

Since this situation has prevailed not for 
a few years but ever since the founda-
tion of the public sector of the 
sub-continent was laid. The British 
Empire built the “Bureaucracy” of the 
sub-continent with the philosophy of 
“Facilitating Rule from Distance”. The 
whole structure is based on this philos-
ophy. The organization, the unlimited 
authorities, the absolute powers, the 
job descriptions and reporting lines, all 
have the same objectives – help 
implement the “orders” and maintain 
the “order” at all “costs”. And the 
people of sub-continent paid a high 
“cost” of the rule of British Empire.

The Bureaucracy of the sub-continent 
has failed to evolve even after the 
“Freedom” from British Empire and 

Division of the 
Sub -Con t i nen t. 
They also failed to 
bridge the 
distance between 
the State and the 
People of the 
State.

Reforms required
a. There should 

be a “Para-
digm Shift of 
the Philosophy 
of Bureaucra-
cy” from “Facili-
tating Rule from 
Distance” to 
“ Fa c i l i t a t i n g 
Service Deliv-
ery”.

b. T r a i n i n g 
programs of bureaucracy should 
be re-defined accordingly.

2. Driver of Change: Good Gov-
ernance

No second word on the state of finan-
cial ethics can be said except that of 
“Corruption” which is rampant in the 
society from Head of State to a street 
vendor. this is not just a financial ethics 
matter but it also defines the “Belief” of 
people on the State of the country’s 
systems.

The country’s systems have failed to 
deliver, almost everything what the 
Constitution of the Islamic Republic of 
Pakistan states as the right of the 
citizens of the country. A list can be 
drawn easily of what the constitution 
states and what is the reality on 
ground. For a large number of people, 
the survival is in corruption now by 
option and/or by compulsion.

Corruption does not grow bottom-up, 
it grows top-down. It is like manage-
ment commitment that starts from the 
top and by committed execution it 
trickles downs to the bottom. This 

By: Syed Mansoob Hassan, FCMA
Vice President PIPFA
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essentially means that an ordinary 
citizen in general would only resort to 
corruption when the head of state is 
prone to corruption. The accountability 
mechanism is also ineffective and 
inefficient and has lost its credibility 
because of being politicised.

This has not happened overnight. It has 
taken a long period. Governments 
after governments have set examples 
of corruption for ordinary people of 
Pakistan. So corruption has become a 
norm of the society and economy of 
Pakistan.

Corrupts, Criminals and Mafias have 
taken over the politics of Pakistan. This is 
because the regulatory framework for 
the registration of political parties and 
monitoring of political processes are 
full of defects kept or left deliberately.

The latest regulatory framework for 
political parties comprises Political 
Parties Order, 2002 and Political Parties 
Rules, 2002. These Order and Rules are 
supposed to register and monitor 
political parties, but interestingly they 
are meant for registration of political 
parties for the purposes of allotment of 
“Election Symbols” only.

There is no restriction of similar names 
for registering political parties. A small 
business cannot be registered with a 
similar name but a political party can 
be registered with a similar name.

As a result, there are various variants 
and versions of political parties availa-
ble in Pakistan. Peoples Party and 
Muslim League have been the 
favorites for creating a version now 
MQM is being given the popularity for 
creating versions.

Second important fact that banks do 
not open account of political parties. 
The funds meant for political parties 
are kept in the personal accounts of 
various leaders of the parties. Thus 
providing ample opportunities for 
corruption.

Reforms required
a. Anti-corruption policies should be 

made part of the constitution;

b. Political parties’ registration and 
monitoring mechanism be stream-
lined the same way as is done for 

registration and monitoring of 
companies;

c. Similar names of political parties 
should be prohibited to save 
people from confusion and refrain 
the people from taking credit of 
the works done by others; and

d. Ethnic, linguistic and discriminatory 
politics must be prohibited by 
Constitution.

3. Driver of Change: Provision of 
Justice

Judiciary is “Corrupt”, “Incompetent” 
and “Un-willing” these are the words of 
Chief Justice of Lahore High Court 
published just recently. In addition to 
these words the same Chief Justice 
has warned judges for illegal appoint-
ments.

It was an expression of the head of 
Judiciary of one province and the 
situation of other provinces and the 
capital is no different. Appointment of 
judges on Political and favoritism basis 
has destroyed the judiciary. The situa-
tion becomes even bleaker when we 
read political statements by judges of 
High Court and Supreme Court instead 
of delivery of justice.

Whither Justice?
There are over 3.2 million cases pend-
ing in the courts of Pakistan, and the 
number is increasing on daily basis. 
Cases made falsely and fraudulently 
against innocent persons has 
worsened the state of justice by 
non-perusal of those cases by the 
judges. Myriads of examples can be 
witnessed in the courts on daily basis 
when we see innocents and criminals 
both in miserable conditions longing 
for justice. And we see becoming the 
golden principal of “Justice delayed is 
justice denied” becoming a cliché.

Further, it is worth noticing that courts 
are not focusing on “Delivery of 
Justice” rather their focus is on “Dispos-
al of Cases”. The results of the two are 
poles apart.

The effect of failure in delivery of 
justice
The rampant corruption, crimes and 
organized crimes, unrest, chaos and 
systemic failures is the result of the 

failure in delivery of justice and what to 
talk about the timeliness. The latest 
reported case of a person acquitted 
from charge of murder after 19 years 
in jail and after 2 years of his passing 
away from the world is the classic 
example of the interest of the judiciary 
in delivery of timely justice.

Had there been justicealmost all the 
major political leaders and their parties 
would have been non-existent. This is a 
fact also known to them and it is there-
fore they have corrupted the judicial 
system so much that the famous 
crooked principle has been drafted “if 
you want to fight a case hire a lawyer 
but if you want to win the case hire the 
judge”.

The worst situation that has developed 
due to this is the “Disbelief” of general 
public on the systems of the state.

The need for Alternative Dispute 
Resolution
The weaknesses and limitations of the 
judicial processes have resulted in the 
development of Alternative Dispute 
Resolution Mechanisms. These mech-
anisms comprise Mediation, Concilia-
tion, Negotiation and Arbitration and 
they have been successfully institution-
alized in the world.

The ADR mechanism are faster, less 
costly and more effective in resolving 
disputes between the parties. In devel-
oped world only those cases are taken 
to the court which fail in the ADR 
process. Between 80% to 90% of all 
civil cases in the developed world are 
resolved through the ADR mecha-
nisms.

Successful Models of ADR Platforms 
in Pakistan 
I am part of the two successful ADR 
Platforms. The reasons of their success 
is their structure and independence. 
These platforms are:

a. Permanent Panel of Arbitrators of 
PSX. It comprises Industry Experts, 
Representatives of PSX Manage-
ment and Brokers (TREC Holders).

b. Small Dispute Resolution Commit-
tee of Securities and Exchange 
Commission of Pakistan (Insurance 
Division). It comprisesf a Cost& 
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Management/Chartered Accountant, 
a Lawyer and an Industry Expert.

The turnaround time of dispute resolu-
tion at these platforms is between 
30-60 days. More on the ADR mecha-
nism and these platforms will be 
discussed in another article.

Reforms required
a. Capital punishment for corrupt 

people in the Judiciary should be 
introduced.

b. Judiciary should be de-politicized; 

c. Appointment of judges should be 
done on merit and with opportunity 
for all citizens of Pakistan on the 
basis of equity and equality; and

d. Alternative Dispute Resolution 
Platforms should be established 
and strengthened by enactment 
of law.

4. Driver of Change: Integration of 
Diverse Cultures and Resolving 
Intractable Disputes

Pakistan comprises  a large number of 
groups which can be classified on the 
basis of geographical regions, ethnici-
ty, religions, religious cults& sects, and 
languages, and these groups proudly 
identify them to be so.

The groups have their own unique 
cultures encompassing of belief set, 
practices, customs and traditions and 
so on.

Europe was once the most turbulent 
region of the world. Severely affected 
with wars and conflicts. Losing millions 
of people and properties during that 
period. They finally found that “Wars 
and Conflicts” are a hindrance to 
human development so they united 
themselves by establishing EU under 
the theme of “Diversity within unity”. 
Just recently Mr. Justin Tudor, the Prime 
Minister of Canada said, “Diversity is 
our strength”.

But in the case of Pakistan “Diversity 
means division”. After the founding of 
Pakistan these “diverse groups” have 
failed to integrate as a nation just 
because they perceive “their identity 
as superior to others”. They forgot that 
this was the philosophy of Nazi Germa-

ny “German Race is Superior” and this 
is the philosophy of Israel that they are 
“Sacred People”.

When one tries to impose one’s philos-
ophy or way of life on another then it 
becomes the root cause of conflict. 
When the situation aggravates the 
conflict becomes “Intractable”.

Intractability: Definition
“Intractability refers to conflicts that 
seem to be stuck in an increasingly 
destructive spiral. Examples range 
from the Iraq War to a difficult divorce. 
These conflicts consume time, money 
and energy and at their worst, result in 
loss of precious lives.”

Intractable disputes in the sub-conti-
nent let Britain to conquer it with a few 
thousand men. The British exploited the 
intractable conflicts in the region 
between Muslims and the Hindus, 
between the King and the Rajas, and 
so on. And without losing their own 
men they conquered a country many 
times bigger than their own with as little 
army as possible. Thanks to intractable 
disputes and the desire for revenge for 
the parties in the dispute.

The “Cultural Diversity” that has 
become “Cultural Difference” 
coupled with the “Ego” to superim-
pose the culture liked by one on the 
other has caused “Intractable 
Disputes” in Pakistan. With the aid and 
supervision of international exploiters 
we have seen disputes between differ-
ent groups growing to a level of intrac-
tability.

Reforms required
a. Identification, acceptance, appre-

ciation and respect of diverse units 
of group of people living in Pakistan

b. Creating awareness of the need of 
and developing a national culture 
integrating these diverse cultures 
as sub-cultures

5. Driver of Change: Re-structuring 
of Economy

The state of Pakistan economy truly 
reflects the mindset of the political 
leadership. The selection of areas for 
development is solely done for politi-
cal and (illegal) financial gains. Vision is 

absent, actions and projects reflect 
the mode of survival. Planning is 
defective as being corrupt at the 
policy level.

The unrest in the society, growth in 
crimes and terrorism are the result of 
the failure of the governments in 
providing Economic Justice to the 
people of Pakistan. 

Effective planning can be done when 
quality data is available with the plan-
ners. In Pakistan the quality of data is 
highly questionable. Data is devel-
oped and created according to 
various needs. Whenever there is a 
demand of census, it becomes ques-
tion of survival and vitality for some 
people and groups, who want to 
unjustly control the resources and 
usurp the rights of others.

Quality of data also depends on the 
level of documentation of the econo-
my. Since good documented econo-
my does not suit some political leaders 
and political parties therefore no 
sincere effort is made in the docu-
mentation of the economy. Although 
there are professional institutions who 
could help document the economy 
but they are avoided or not provided 
the opportunity as it does not suit 
people mentioned above. As a result, 
the size of the “Black Economy” of 
Pakistan is about 2.5 times of the 
documented economy, calculated 
by many researchers.

On the one hand there is poor docu-
mentation of the economy and on  
other hand the economy is over regu-
lated. These regulations were enacted 
only for the purposes of generating 
revenue only to be misused by the 
people in power, and to create 
employment for their loyalists (mostly 
incompetent). As a result of this over 
regulation too many departments 
(and their crooks) chase business and 
industry. Not for the benefit of the 
business and industry, or their owners, 
or their workers but only get some bribe 
and generate revenue for people in 
power,rais

to be contnued
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Public finance management of Level of spending 
and government borrowing:
Within Pakistan, efforts over the past three decades have 
failed to improve tax revenues as the focus was only on 
short-term increase in revenue receipts to meet the spend-
ing needs, that had become a overwhelm burden. These 
borrowings are extensively for repayment of loans and 
paying huge amount of interest. In the last fiscal year 
interest cost was estimated around 30% of the total 
budget i-e Rs. 1,280 Billion. As the rate of dollar rises and 
devaluation of the currency, the amount of repayment of 
loan also rises with the passage of time. Budget deficit 
-4.7% of GDP, with a public debts 58.5% of GDP (2016 est.).

Pakistan imports exports balance of trade deficit:

 Year Exports  Imports
 2016 $20.96 billion  $38.25 billion 

 2015 $22.73 billion  $39.29 billion 

Why is the cost of production rising in the country?

"The state of government reporting is 'the elephant in the 
room.'"

— World Bank Group CFO Vincenzo LaVia

Expenditure more than the income:

Details 2009-10 2010-11 2011-12 2012-13

Provincial Share Rs 568 billion Rs 655 billion Rs 1,034 billion Rs 1,203 billion

Resource Availability Rs 1836 billion Rs 2299 billion Rs 2,256 billion Rs 2,463 billion

Revenue Receipts Rs 1111 billion Rs 1352 billion Rs 1,377 billion Rs 1,529 billion

Capital Receipts Rs 221  billion Rs 191 billion Rs 325 billion Rs 396 billion

Expenditure Rs 2010 billion Rs 2462 billion Rs 2,423 billion Rs 2,767 billion

Bank Borrowings Rs 1490 million Rs 1441 million Rs 1665  million Rs 3035 million

There are many developed economies, who are collided 
with the fiscal indiscipline and they knew the solution for 
the problem “Hot money” induction in the cash flow which 
is the empowerment of private sector, not just printing 
money, which will push you down and down deeper with 
the passage of time. 

Public finance experts in the government believe that 
borrowing and servicing mounting internal and external 
loans is now the fait accompli. They feel that the expan-
sion in the tax base is quite tough while increasing financ-
ing needs for running the state cannot be met by just 
pushing up tax rates.

They have not been able to find a long term solution for 
the problem. Obviously, creative thinking is not their cup of 
tea.

There are many political economy observers who think 
Pakistan cannot have long-term development goals as it 
is unable to manage without increasing tax rates or taking 
more loans. This is because the economy does not 
expand at the required pace and taxpayers do not 
increase commensurately.

These observers fail to frame a functional plan because 
they cannot think of running the state honestly and intelli-
gently. Balancing development goals, state spending 
and the tax structure are not part of their thought process.

Transparency, accountability and lack of professionalism 

in the government departments, is another important 
problem in achieving the goals of the economy and 
public finance management. Recently news regarding 
the hidden treasures of corruption unearthed from state 
officials are also a mole on the face.  

On the other hand, there are proponents of reduction in 
tax rates and spending, but they could not take into 
account the fact that minimum state spending is 
unavoidable. Due to the fact huge budget deficits are 
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part of the accumulated loans on the 
nation shoulders. As a fact the rate of 
inflation rises every passing day.  
Public finance needs to be managed 
by good managers who have the 
required skills and required level of 
knowledge. Out sourcing the Audit of 
the public finance sector should be 
on the top priority in the public 
sectors. 

Financial constraints
Both public finance planners and 
proponents of tax cuts should keep in 
view financial requirements of the 
state and its development agenda 
that can work with money constraints.

Budget-making and bureaucratic 
structure need to be guided by a 
national goal, driven by an honest 
and intelligent development 
goal-seeking process, which has 
never been the culture in Pakistan.

Aiming high is Pakistan’s way 
forward :

This problem has now become so big 
that many observers feel Pakistan has 
not been able to have a statehood 
culture at all.A lot of politico-econom-
ic waywardness is attributed to this 
deficiency, which is becoming more 
and more obvious as the state 
becomes incompetent even in areas 
where it should not be, given the 
money it draws from the economy 
and the assistance it has got over the 
past four to five decades.

Most observers are beginning to 
believe that the state has become 
victim to its waywardness in planning 
just spending and not resource devel-
opment. Government spending 
should be made on the revenue 
generating investments projects. 
Public finance organization should be 
set free from the political will of the 
politicians. Tax payers has lost their 
confidence on the sinking loss making 
departments day by day. 

Hope is not gone and Pakistan is 

not under the hood:
Still, there is hope that Pakistan can 
embark on the path of honest, trans-
parent and intelligent development 
planning that can lead to a consistent 
flow of taxes without increasing tax 
rates and without reducing develop-
ment goals. Chinese are knocking on 
the door steps of the nation.

For this purpose, the country is 
required to undertake a national 
review of all the policies that prevent 
balancing of spending, development 
and tax collection. This will not be an 
impossible task if political leadership 
develops the capacity to interact on 
the national development Agenda 
that requires cuts on fabulous spend-
ing which forces Pakistan to seek 
expensive debt.

Honest and intelligent elements in civil 
and military sides can take up such 
agenda as part of the guiding plan 
for the country.
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When debt is not used to aid 
growth:
All political sides agree that infrastruc-
ture development is essential for the 
expansion of market and export 
capacities. The only question is how 
can a dysfunctional bureaucracy 
handle sustainable infrastructure 
development and structure a fiscal 
policy that results in market expansion 
and higher export capacity? I don’t 
see such happing. All the export 
sector has been shifted from the 
native land. Incentives to the invest-
ment sector is another big deal. 

This is a valid question given the 
obvious lack of smart spending, tax 
collection and development plan-
ning. Only a national consensus can 
remove doubts cast over infrastruc-
ture development that is happening 
in Pakistan, especially under the 
China-Pakistan Economic Corridor.

Some of Key questions for the 
future of public finance
In the wake of the great recession, 

public finance remains high on the 
global policy agenda, with fiscal 
crises, structural unemployment and 
severe income disparities all posing 
serious threats. Especially the globali-
zation and the door stepping of the 
Chinese would be a big challenge for 
the public finance manager to 
compel with. 

What is the effective policy combina-
tion?

How much budgets support growth?

What are the boundaries of develop-
ment?

Who can we stand on over own legs?

In the pursuit of reforms the public 
finance mangers must think outside 
the box of economics reforms, for 
instance, how can we better capital-
ize on information technology to 
enhance productivity, achieve 
efficiency and effectiveness, provide 

improved social and healthcare 
services and reduce the budgetary 
costs of their provision?

Here are some of the key notes and a 
candle in the dark. 

• Establishment of an Independent 
Government Accounting Stand-
ards Board and Supreme Audit 
institution. 

• Transforming the Public sector 
enterprises, ministries, depart-
ments and authorities to accrual 
accounting to ensure transparen-
cy and efficiency. 

• Transparent Judicious and equita-
ble revenue collection system. 

• Budgets driven should be set 
against long term development 
policies; equal importance for 
recurrent budget expenditures 
and their achievements. 

• Public finance mechanism should 
be accelerated towards service 
delivery and performance 
achievement.  
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ABSTRACT
My aim to prepare this research 
article is to cover the important 
aspects of public finance manage-
ment (PFM), broadly discussing what 
the PFM is, what are its objectives and 
finally with conclusion ending the 
article.   

OVERVIEW
Public finance (Branch of Economics) 
is the study of role of government in 
economy, the purview of public 
finance is considered to be govern-
mental effects on efficient allocation 
of resources, distribution of income, 
and macroeconomic stabilization.

PUBLIC FINANCE MANAGEMENT
Collection of sufficient resources from 
the economy in an appropriate 
manner along with allocating and 
use of these resources efficiently and 
effectively constitute good financial 

management. Resource generation, 
resource allocation and expenditure 
management (resource utilization) 
are the essential components of a 
public financial management 
system.

Public Finance Management (PFM) 
basically deals with all aspects of 
resource mobilization and expendi-
ture management in government, 
managing finances is a critical func-
tion of management in any organiza-
tion, similarly public finance manage-
ment is an essential part of the 
governance process. Public finance 
management includes prioritization 
of programmes, the budgetary 
process, efficient management of 
resources and exercising controls. 
Rising aspirations of people are plac-
ing more demands on financial 
resources, at the same time the 
emphasis of the citizenry is on value 

for money, thus making public 
finance management increasingly 
vital. The following are the key funda-
mental components of public 
finance.

1. Public expenditure

2. Public revenue

3. Public debt

4. Financial administration

5. Federal finance

“Make a real impact on the lives of 
people through better delivery of 
services”

Public Finance Management (PFM) in 
Pakistan has achieved some key mile-
stones over the years, most significant 
amongst them is development of a 
centralized and advanced financial 
reporting system improving financial 
reporting and audit project. A sound 
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foundation of PFM has indeed been laid, but to end 
poverty and achieve shared prosperity, PFM has to find a 
renewed role for itself, that of helping the country sail 
through turbulent macroeconomic environment, get the 
maximum out of limited available resources, and 
enhance investors’ confidence.

The importance of fiscal transparency specifically in the 
backdrop of European debt crises commenced with the 
lack of comparability of member states’ accounting and 
incoherence between government accounting and 
finance statistics in Greece. On the budgeting and plan-
ning side, to make a real impact on the lives of people 
and to ensure service delivery, a balance needs to be 
struck between allocation of development budget for 
new initiatives and salaries, maintenance and other recur-
rent expenditures. The role of audit in the PFM cycle, 
called for creation of a Supreme Audit Institution which is 
not only more independent & autonomous but has 
professional, competent staff.

The key important factors need to be considered in PFM 
are, there is need to establish Government Accounting 
Standards Board, shift all public sector enterprises, minis-
tries, departments and authorities to accrual accounting 
to bring transparency and efficiency, use of financial 
management information system for decision making to 
establish strong cash flow and budget management 
mechanism, judicious and equitable revenue collection, 
budgets driven by long term development policies; equal 
importance for recurrent budget expenditures, PFM 
mechanism geared toward service delivery and need for 
creation of a supreme audit institution.

In response to “How best to improve it”?One must need to 
understand that, PFM refers to the set of laws, rules, 
systems and processes used by sovereign nations (and 
sub-national governments), to mobilize revenue, allocate 
public funds, undertake public spending, account for 
funds and audit results. It encompasses a broader set of 
functions than financial management and is commonly 
conceived as a cycle of six phases, beginning with policy 
design and ending with external audit and evaluation 
along with a large number of actors engage in this “PFM 
cycle” to ensure it operates effectively and transparently, 
whilst preserving accountability are shown in below pictori-
al diagram:

Answer to the question “why is PFM important”?is, a strong 
PFM system is an essential aspect of the institutional frame-
work for an effective state.Effective delivery of public 
services is closely associated with poverty reduction and 
growth, and countries with strong, transparent, accounta-
ble PFM systems tend to deliver services more effectively 
and equitably and regulate markets more efficiently and 
fairly. In this sense, good PFM is a necessary, if not sufficient, 
condition for most development outcomes.

A key element of statehood is the ability to tax fairly and 
efficiently and to spend responsibly. These are fundamen-
tal characteristics of ‘inclusive’ state institutions, which 
generate trust, promote innovative energies and allow 
societies to flourish. If someone wants to go forin-depth 
research see Acemoglu & Robinson, 2012, ‘Why Nations 
Fail’ and DaniRodrik, 2003, ‘In Search of Prosperity’.

OBJECTIVES OF PFM
To assess a PFM system,first there is need to define its end 
objectives by which performance can be measured:

a) The maintenance of aggregate fiscal discipline should 
ensure that aggregate levels of tax collection and 
public spending are consistent with targets for the 
fiscal deficit, and do not generate unsustainable levels 
of public borrowing

b) A PFM system should ensure that public resources are 
allocated to agreed strategic priorities, in other words 
that allocative efficiency is achieved.

c) The PFM system should ensure that operational 
efficiency is achieved, in the sense of achieving maxi-
mum value for money in the delivery of services

d) The PFM system should follow due process and should 
be seen to do so, by being transparent, with informa-
tion publicly accessible, and by applying democratic 
checks and balances to ensure accountability.

CONCLUSION
Improving the effectiveness of a PFM system may gener-
ate widespread and long lasting benefits, and may in turn 
help to reinforce wider societal shifts towards inclusive 
institutions, and thus towards stronger states, reduced 
poverty, greater gender equality and balanced growth.
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What is meant by public Finance?
Public finance deals with the finances 
of the Government. It is the study of 
sources and expenditure of funds by 
the government. Sources of public 
finance include all types of revenue 
including taxes and non-taxes. After 
collection of funds a welfare Govern-
ment expends them in the ever 
increasing social needs of the citizens.  

What includes public finance?
Public finance is split up into four parts; 
(1) Public Expenditure (2) Public Reve-
nue, (3) Public Debt and (4) Budgeting 
etc.

Public finance now-a-days has 
widened too much because modern 
Governments have to perform multi-
farious functions to promote the 
welfare of its citizens. In addition to 
maintaining law and order within the 
country and provision of security from 
external aggression, it has to perform 
many economic and commercial 
functions.

Due to the increased activities of the 
Government, there has taken place a 
vast increase in the expenditure of the 
public authorities. The sources of reve-
nue have also multiplied. Taxes are 
levied not for raising the revenue 
alone but are used as an important 
instrument of economic policy.

Why is it important to discuss 
public financial management?
Public financial management is the 
process to manage the public reve-
nues and public expenditure in an 
effective and efficient manner to 
achieve the economic and social 
goals of a Government. Governments 
are now more interested towards the 
welfare of its citizen; through good 
Public financial management it can 
achieve its goal of Social equality by 
reducing inequalities of income 
through designing effective tax 

systems for high income and low 
income groups. It can also be used to 
support the infant industry by levying 
duties on imports and providing tax 
benefits and subsidies to reduce the 
cost of local industry. It can also 
promote its exports by exempting 
from taxes or reducing levy of tax 
base or provide duty drawbacks. 
Industrial development of country will 
generate more employment opportu-
nities to people. 

Economic decision making of any 
Government is directly linked with 
Public finance. A state can be 
prosperous or depressed by indulged 
into heavy debt financing by misman-
agement of public finance. Debt 
financing is required when Govern-
ment faces fiscal deficit, Deficit is 
when Government expenditures 
increased it revenues. The role of 
economic managers of the state is 
highly important while choosing the 
efficient sources of finance and its 
allocation. 

Government Finances:
Government finances its spending 
through following ways

• Direct Taxes

• Indirect taxes

• Government borrowings

What are the objectives of public 
financial management?
• Maintenance of Fiscal discipline

• Sustained economic growth

• Poverty reduction

• Effective use of resources

• Transparency, Governance and 
accountability

• Fiduciary risk management

What are the tools for public 
financial management?
• Tax policy and administration 

• Public sector accounting and 
reporting such as using Interna-
tional Public Sector Accounting 
Standards (IPSAS) issued by the 
IPSAS Board.

• Cash management

• Public debt management follow-
ing fiscal responsibility guidelines  

• Public sector planning such as 
five-year plan program

• Transparent and participatory 
budget cycle

What are the innovative trends in 
public financial management?
Public financial management has 
observed multifarious innovations over 
the past decades. International Mon-
etary Fund (IMF) has expressed new 
developments as ‘ground-breaking 
‘multidisciplinary public financial 
management practices.

Some innovative trends are as 
follows:
• Public finance management 

reforms is considered as ‘new 
normal’

• Citizen driven Budgeting-consult-
ing with citizens over budget deci-
sion making

• Public Private Partnerships (PPPs)  
especially in infrastructure devel-
opment

• Value for money concept 

• Transparency as a key value driver
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59 Ms. Maiza APFA-7233
60 Syed Asif Sardar APFA-7234
61 Mr. Muhammad Ahson Bhatti APFA-7235
62 Mr. Ali Imtiaz APFA-7236
63 Mr. Ghulam Mustafa APFA-7237
64 Mr. Muhammad Ahsan Sheikh APFA-7238
65 Ms. Tahira Saifullah APFA-7239
66 Mr. Waqas Muhammad Gulfam APFA-7240
67 Mr. Muhammad Kamran Ali APFA-7241
68 Mr. Matthew Louis APFA-7242
69 Mr. Muhammad Umer APFA-7243
70 Mr. Farooq APFA-7244
71 Mr. Mohammad Shuaib FPFA-7245
72 Mr. Qaisar Pervaiz APFA-7246
73 Mr. Zahid Mirza APFA-7247
74 Ms. Attia Asghar APFA-7248
75 Mr. Umar Farooq APFA-7249
76 Mr. Anus Maqbool APFA-7250
77 Ms. Fatima Nadeem APFA-7251
78 Mr. Adil Wahid APFA-7252
79 Mr. Fahad Malik APFA-7253
80 Mr. Muhammad Talha Jaffar APFA-7254
81 Ms. Ambreen Fatima Malik FPFA-7255
82 Mr. Taha Ahmed Khan APFA-7256
83 Muhammad Ilyas APFA-7257
84 Muhammad Umam Ahmed APFA-7258
85 Ms. Nadia Zakir APFA-7259
86 Shamvila Agha Rais APFA-7260
87 Jahangir Mahmood APFA-7261
88 Noman Farooq APFA-7262
89 Ghulam Saber APFA-7263
90 Fakhruddin APFA-7264
91 Adnan Sheikh APFA-7265
92 Syed Sibtain Hussain APFA-7266
93 Shahzad Riaz APFA-7267
94 Abdul Ghaffar APFA-7268
95 Syed Asim Shah APFA-7269
96 Muhammad Khurshid APFA-7270
97 Amjid Ali APFA-7271
98 Muhammad Mudassar Inayat APFA-7272
99 Abu Talib Naqvi APFA-7273
100 Mohsin Abrar APFA-7274
101 Muhammad Waseem Idrees APFA-7275
102 Javed Iqbal APFA-7276
103 Hamza Haider APFA-7277
104 Syed muhammad Usman APFA-7278
105 Abdul Raheem APFA-7279
106 Ikram Ullah Khan FPFA-7280
107 Muhammad Waqar Ashraf APFA-7281
108 Muhammad Fahad APFA-7282
109 Muhammad Zameer APFA-7283
110 Ahmed Raza Zaidi FPFA-7284

S# Name Member# S# Name Member#
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Elevated from Associate to Fellow Members

1 Mr. Muhammad Hamid Mahmood FPFA-90
2 Mr. Muhammad Shakoor FPFA-382
3 Mr. Habib Ur Rehman FPFA-474
4 Mr. Babar Hussain Nadeem FPFA-692
5 Syed Muhammad Sarfraz FPFA-827
6 Mr. Abdur Rehman FPFA-872
7 Mr. Shaukat Ahmad FPFA-1298
8 Mr. Majid Ali Munir FPFA-1484
9 Mr. Qari Muhammad Awais FPFA-1607
10 Mr. Raja Amjad Ali FPFA-1618
11 Mr. Muhammad Imran Salik FPFA-2012
12 Mr. Najeeb Uddin Khan FPFA-2102
13 Mr. Muhammad Umair Ahmar FPFA-2247
14 Mr. Ali Hammad FPFA-2425
15 Mr. Atif Ansari FPFA-2445
16 Mr. Athar Mustafa FPFA-2473
17 Mr. Nasir Rashid FPFA-2602
18 Hafiz Muhammad Tahir FPFA-2774
19 Syed Muzaffar Hussain Shah FPFA-2891
20 Mr. Al Yousuf Ch FPFA-2895
21 Mr. Murtaza FPFA-2900
22 Mr. Waseem Ahmad FPFA-2975
23 Mr. Muhammad Naeem FPFA-2980
24 Mr. Zia Kamal FPFA-3048
25 Mr. Iftikhar Ali FPFA-3323
26 Mr. Muhammad Asad Saeed FPFA-3401
27 Mr. Shahab Ud Din FPFA-3417
28 Mr. Ikram Ul Haq FPFA-3430
29 Mr. Ghazanfar Nauman FPFA-3462
30 Mr. Jamal Rehmat Ali FPFA-3484
31 Mr. Muhammad Usman Bashir FPFA-3533
32 Mr. Ghulam Hussain Vistro FPFA-3551
33 Mr. Yahya Basir FPFA-3832
34 Mr. Muhammad Amir Fahim FPFA-3879
35 Mr. Rashad Rasool FPFA-3997
36 Mr. Muhammad Shahbaz Yaqub FPFA-4024
37 Mr. Khan Muhammad FPFA-4042
38 Mr. Muhammad Amin FPFA-4044
39 Mr. Abdul Sattar FPFA-4090
40 Mr. Sohail Abid FPFA-4091
41 Mr. Muhammad Amir Naeem FPFA-4145
42 Mr. Hamid Bakhtiar FPFA-4175
43 Mr. Khan Muhammad Baluch FPFA-4193
44 Mr. Muhammad Kamran Butt FPFA-4221
45 Miss. Saima Rana FPFA-4226
46 Syed Zaheer Ahmad Jafary FPFA-4246
47 Mr. Muhammad Zafarullah Khan FPFA-4251
48 Mr. Muhammad Hassaan Nasir FPFA-4323
49 Mr. Shafqat Ezdi FPFA-4364
50 Mr. Asim Fawad Mirza FPFA-4380
51 Mr. Akmal Khan FPFA-4493
52 Mr. Usama Bin Zaheer FPFA-4516
53 Mr. Saqib Saeed FPFA-4558
54 Mr. Rukhsar Ahmed FPFA-4602
55 Mr. Muhammad Fahad Parvaiz FPFA-4620
56 Mr. Qassid Hussain FPFA-4661
57 Mr. Muhammad Ibrahim FPFA-4684
58 Mr. Muhammad Ahmad FPFA-4720

59 Mr. Awais Ikhlaq FPFA-4721
60 Mr. Muhammad Shahid Saleem FPFA-4807
61 Syed Sohail Ahmed FPFA-4809
62 Mr. Rai Mazhar Farid Jami FPFA-4835
63 Mr. Jehanzeb Younas FPFA-4845
64 Mr. Muhammad Shahzad FPFA-4859
65 Mr. Muhammad Aqib Nadeem FPFA-4861
66 Mr. Mateen Ishaq FPFA-4899
67 Mr. Kashif Hassan FPFA-4901
68 Mr. Safdar Iqbal FPFA-4925
69 Syed Muhammad Naseer Ali FPFA-4926
70 Mr. Muhammad Iftikhar Rashid FPFA-4943
71 Mr. Asif Ali FPFA-4970
72 Mr. Muhammad Javed Iqbal FPFA-4974
73 Mr. Nazir Ahmad Hasrati FPFA-4977
74 Miss. Seema Hanif FPFA-4978
75 Miss. Noureen Al Amin FPFA-5010
76 Mr. Muhammad Fareed FPFA-5032
77 Mr. Khawar Munir FPFA-5052
78 Mr. Khalil Ur Rehman FPFA-5057
79 Mr. Muhammad Javaid FPFA-5062
80 Mr. Hassaan Ahmad Chishti FPFA-5066
81 Mr. Muhammad Shahid Zafar FPFA-5069
82 Mr. Khayam Ahmed FPFA-5074
83 Mr. Zahir Sadiq FPFA-5086
84 Mr. Qaiser Ahmed FPFA-5093
85 Mr. Muhammad Jahangir Ahmed Siddiqui FPFA-5101
86 Mr. Abdul Razaq FPFA-5152
87 Mr. Sajid Maruf Khan FPFA-5174
88 Mr. Shadab Maqbool FPFA-5176
89 Mr. Abdul Qadir FPFA-5183
90 Mr. Ayaz Mustafa FPFA-5210
91 Mr. Muhammad Owais Sharif FPFA-5213
92 Mr. Kamran Rashid FPFA-5226
93 Mr. Muhammad Irfan Iqbal FPFA-5232
94 Mr. Kamran Amjad FPFA-5242
95 Mr. Muhammad Sajjad Anwar FPFA-5244
96 Mr. Muhammad Ishaq FPFA-5266
97 Mr. Muhammad Qamar Maqbool FPFA-5288
98 Hafiz Muhammad Tahir Afzal Khan FPFA-5322
99 Mr. Maarij Ahmed Siddiqui FPFA-5337
100 Mr. Muhammad Rashid FPFA-5342
101 Mr. Inam Ul Aleem FPFA-5372
102 Mr. Muhammad Manzoor FPFA-5393
103 Mr. Muhammad Javid FPFA-5403
104 Mr. Zahid Ishaq FPFA-5411
105 Mr. Muhammad Imran Moten FPFA-5423
106 Mr. Umer Abdul Aziz FPFA-5456
107 Mr. Naseem Farooq FPFA-5463
108 Syed Muhammad Hammad Ghazali FPFA-5475
109 Mr. Sajid Baloch FPFA-5491
110 Mr. Muhammad Faizan FPFA-5509
111 Mr. Ali Noshad FPFA-5539
112 Mr. Muhammad Fareed FPFA-5553
113 Mr. Arshad Safwan FPFA-5570
114 Mr. Muhammad Yousaf FPFA-5585
115 Ms. Kulsoom Naseeruddin FPFA-6256

S# Name Member# S# Name Member#
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IPSAS 40, Public Sector
Combinations,

Improves Reporting of Gov-
ernment Restructurings

The International Public Sector 
Accounting Standards Board® (IPSAS-
B®) issued a new accounting stand-
ard—IPSAS 40, Public Sector Combi-
nations. IPSAS 40 provides the first 
international accounting require-
ments that specifically address the 
needs of the public sector when 
accounting for combinations of 
entities and operations.

Public sector combinations—for 
example, reorganizations of govern-
ment departments or restructurings of 
municipalities—occur frequently. In 
the public sector, these transactions 
raise different accounting issues from 
those encountered in the private 
sector.

“In the past, governments either had 
to develop their own approach for 
combinations, or refer to private 
sector accounting standards. Yet our 
stakeholders have told us that these 
private sector standards are not suita-
ble for the public sector,” said IPSASB 
Chair Ian Carruthers. “IPSAS 40 
responds to our stakeholders’ 
concerns, and fills an important gap 
in the IPSASB’s literature. Governments 
now have appropriate, public 
sector-specific requirements they can 
apply. This ensures they can provide 
users of financial statements with 
relevant information about combina-
tions.”

IPSAS 40 recognizes two types of 
public sector combinations: amalga-
mations and acquisitions. By contrast, 
International Financial Reporting 
Standards, used by private sector 
entities, treat all combinations as 
acquisitions, which requires obtaining 
fair value information. Amalgama-
tions, which are much more common 
in the public sector, do not require this 
information. The accounting require-
ments for amalgamations in IPSAS 40 
are based on existing information, 

which enables public sector entities to 
avoid unnecessary valuation costs, 
while still meeting users’ needs.

IPSAS 40 applies from January 1, 
2019, with earlier adoption encour-
aged. To help governments under-
stand the new requirements, IPSASB 
staff have developed an At-a-Glance 
summary and an introductory webi-
nar (http://www.ifac.org/publica-
t ions- resources/ int roduct ion- ip-
sas-40-public-sector-combinations).

Global Organizations Con-
vene to Strengthen Public 

Financial Management
Accrual Accounting Standards 
Key to High-Quality Government 
Financial Transparency and Deci-
sion Making
Delegates from the World Bank, 
International Monetary Fund (IMF), 
International Public Sector Account-
ing Standards Board (IPSASB), and 
International Federation of Account-
ants (IFAC) convened in Washington, 
DC, for an international seminar, 
Transparency and Beyond: 

Harnessing the Power of Accrual in 
Managing Public Finances.
IPSASB Chair Ian Carruthers remarked, 
“Coinciding with the 20th year of 
IPSASB’s standard-setting program, 
the seminar brings together global 
organizations committed to strong 
public financial management (PFM). 
IPSAS—-high-quality global accru-
al-based accounting standards—en-
able governments to produce 
high-quality financial information that 
leads to better decision making and 
builds accountability and trust with 
citizens. The event is a crucial first step 
in deciding IPSASB’s strategic direction 
for the next five years, the projects it 
will undertake, and how it will work with 
other global organizations to strength-
en PFM globally.”

Delegates began by taking stock of 
the current PFM landscape, with a 
look at the new Organisation for 
Economic Co-operation and Devel-
opment (OECD)-IFAC report featuring 

OECD countries’ recent status and 
PFM reforms. Delegates emphasized 
the need to increase the availability 
and use of high-quality accrual 
information for transparency and 
decision making by public sector 
organizations themselves, as well as 
key stakeholders including parliamen-
tarians, journalists, civil society, and 
capital market participants. The World 
Bank delegates highlighted the 
importance of implementing the 
standards, and the real challenges 
countries face in accounting and 
reporting, specifically, and broader 
public sector reforms required to 
actually achieve better decision 
making. Importantly, delegates 
concluded with commitments to 
continue to work toward influencing 
governments to pursue the needed 
reforms, building on recent successes 
and growing evidence that supports 
the use of accrual reporting based on 
IPSAS.

IFAC Chief Executive Officer Fayez 
Choudhury said, “Government 
spending accounts for a significant 
portion of a country’s GDP, and many 
governments are incurring deficits 
that will have to be settled by future 
generations. We must address both 
the supply of, and demand for, better 
public sector financial information. 
Public sector leaders must embrace 
accrual-based IPSAS as the basis of 
transparent, accountable financial 
reporting, which is an essential com-
ponent of strong PFM. And citizens 
must be encouraged to demand 
stronger PFM and hold their govern-
ment officials to account.” (See more 
about IFAC’s Accountability. Now. 
initiative.)

Mr. Christopher Towe, Deputy Director 
of the IMF Fiscal Affairs Department, 
said, “Comprehensive and high-qual-
ity fiscal reports, including financial 
statements that summarize the 
government’s financial position and 
performance, are necessary for 
governments, legislators, citizens, and 
markets to have a complete, 
up-to-date, and accurate under-
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standing of a country’s fiscal position. 
Establishing a full balance sheet 
requires capacity to adopt accrual 
accounting standards, including 
valuation of assets and liabilities. This 
one-day seminar provided a valuable 
platform to bring together all key 
stakeholders, including standard 
setters, producers, and users of 
government financial statements. It 
facilitated a debate on various 
perspectives, opportunities, and chal-
lenges in adoption of accrual 
accounting by governments and 
provided a platform to discuss the 
way forward.”

Mr. Gabriel Quiros, Deputy Director of 
the IMF Statistics Department, said, 
“We are encouraged that several IMF 
members are pursuing a phased 
migration toward accrual account-
ing. However, we are also cognizant 
of the challenges faced by some of 
the Fund’s members with regard to 
these reforms. For many years, 
Government Finance Statistics com-
piled on a cash accounting basis 
have supported measuring the liquidi-
ty constraint of governments. As the 
nature of fiscal activity has evolved in 
our members, the evolution of—and 
complementarities between—accru-
al-based statistical methodology and 
accounting standards for the public 
sector also will help countries ensure 
the sustainability of fiscal operations.”

“We actively support and promote 
the use of accrual-based accounting 
standards in countries to enable 
sustainable, long-term change,” said 
Jennifer Thomson, Director in Opera-
tions Policy and Country Services at 
the World Bank. “Reliable data on 
government assets and liabilities, as 
well as revenue and expenditure, 
provides a strong foundation for 
public financial management, and 
serves as a key tool for facilitating 
implementation of broader reforms in 
the countries we support.”

World Bank Director, Governance 
Global Practice, Mr. Jim Brumby, said, 
“The IPSASB has done outstanding 

work in developing the accrual 
accounting standards. There are 
many implementation issues that 
countries encounter in adopting 
these standards and the World Bank 
Group remains ready to assist this 
process. As well as the technical and 
systems work this requires, a particular 
focus should remain on the best uses 
of this information—how accruals can 
assist governments in doing a better 
job with the resources they mobilize 
and how citizens can better hold their 
governments to account.”

IAESB Strategy Focuses on 
Accounting Education Stand-
ards Development, Support

The International Accounting Educa-
tion Standards Board™ (IAESB™) 
released its Strategy for 2017-2021 
and Work Plan 2017-2018. Approved 
by the Board at its November 2016 
meeting and by the Public Interest 
Oversight Board during its February 
2017 meeting, the Strategy and Work 
Plan reflects extensive consultation 
and valued feedback from a wide 
range of stakeholders.

Accounting education standards 
development is the centerpiece of a 
five-year strategy that also includes 
implementation support, a post-im-
plementation review of existing stand-
ards, and strategic engagement and 
communication with the board’s 
stakeholders. The primary goal is to 
ensure that the accounting profession 
has the necessary skills to meet the 
ever-changing demands of business 
and the public sector, and thereby 
increase public confidence.

“I am confident that this strategy will 
serve the public interest well,” said 
Chris Austin, IAESB Chair. “I and the rest 
of the IAESB look forward to engaging 
with professional accountancy organ-
izations, IFAC member bodies, profes-
sional accounting firms, and the 
academic community on this work 
plan and ambitious agenda.”

In 2017 and 2018, the IAESB will 
advance existing projects on continu-

ing professional development and 
professional skepticism, start new work 
on information and communications 
technology and public sector 
accounting, and maintain the 
relevance of the International Educa-
tion Standards™ by evaluating the 
evolving accountancy profession 
landscape and engaging a wide 
range of stakeholders.

In conjunction with the release of the 
Strategy and Work Plan, the IAESB has 
published a video overview with Mr. 
Austin describing the board’s focus for 
the next five years, and setting out 
how the work plan will help address 
the challenges the accountancy 
profession faces. A staff-prepared 
Basis for Conclusions, explaining the 
rationale for decisions, is also availa-
ble.

IESBA Takes Decisive Step 
Forward on Restructured 

International Code of Ethics; 
Issues Final Set of Proposals
The International Ethics Standards 
Board for Accountants® (IESBA®, the 
Ethics Board) announced completion 
of the major first phase of its strategic 
project to restructure its Code of 
Ethics for Professional Accountants™ 
(the Code). In addition, it also 
released new proposals that will 
enhance and complete the fully 
restructured Code with strengthened 
ethics requirements for accountants.

The outcome of the first phase is a 
new structure and drafting conven-
tion, as well as a major restructured 
portion of the Code. The IESBA’s over-
all restructuring efforts are intended to 
result in a Code that is more under-
standable and easier to use, thereby 
facilitating its adoption and effective 
implementation globally. At the same 
time, the IESBA has agreed revisions to 
a number of provisions pertaining to 
safeguards in the Code, including 
enhancements to the conceptual 
framework of “threats and safe-
guards.”

The IESBA now enters the final stage of 
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this project. Comprised of three Expo-
sure Drafts (EDs), this final stage sets 
out new proposals that:

• Restructure select sections of the 
Code, including recently finalized 
provisions addressing account-
ants’ response to non-compliance 
with laws and regulations 
(NOCLAR), long association of 
audit firm personnel with an audit 
or assurance client, and ethical 
issues that professional account-
ants in business (PAIBs) often face 
(Structure ED-2);

• Revise the safeguards-related 
provisions in the independence 
sections of the Code pertaining to 
non-assurance services provided 
to audit and other assurance 
clients (Safeguards ED-2); and

• Clarify the applicability of PAIB 
provisions to professional account-
ants in public practice (Applicabili-
ty ED).

“The board has committed to timely 
delivery of the restructured Code,” 
said IESBA Chairman Dr. Stavros 
Thomadakis. “This major upgrade will 
lead not only to a Code that is more 
understandable and easier to use but 
also to a more robust Code with 
important substantive improvements 
in many areas, including auditor inde-
pendence. These goals ultimately 
underpin the public interest role of the 
global accountancy profession.”

The IESBA is targeting December 2017 
for completion of this work to restruc-
ture and strengthen the Code. The 
restructured Code, which will be 
renamed International Code of Ethics 
for Professional Accountants (includ-
ing International Independence 
Standards), will contain significant 
new requirements and revised provi-
sions that the IESBA has already 
finalized, including:

• A greater emphasis on compli-
ance with the fundamental princi-
ples in the Code;

• Clarified and strengthened provi-
sions regarding application of the 

conceptual framework, including 
safeguards;

• A strengthened partner rotation 
regime for audits of public interest 
entities;

• Provisions addressing account-
ants’ responsibilities regarding 
NOCLAR;

• More comprehensive provisions 
addressing PAIBs’ responsibilities 
when preparing or presenting 
information; and

• New requirements and guidance 
for PAIBs regarding pressure to 
breach the fundamental princi-
ples.

“Close coordination among the 
board’s various Task Forces has been 
critical to achieving this important 
milestone on the journey to a restruc-
tured and strengthened Code,” 
noted IESBA Technical Director Ken 
Siong. “The board is grateful to its 
Consultative Advisory Group and 
other stakeholders who have provid-
ed input and advice to the board in 
charting its course to this stage.”

Highlights of the main improvements 
to date, including details of how the 
different work streams are being coor-
dinated and related timelines, are set 
out in the January 2017 IESBA Update.

The IESBA has also made available on 
its website the restructured and 
revised portions of the Code it has 
agreed to so far. These, together with 
a staff-prepared compilation of the 
proposed restructured Code, Basis for 
Conclusions documents, mapping 
tables, and other resources, are 
intended to support stakeholders’ 
timely adoption and implementation 
efforts, and consideration of the EDs.

How to Comment
The Ethics Board invites all stakehold-
ers to comment on the EDs. To access 
the EDs and submit a comment, visit 
the Ethics Board’s website at www.eth-
icsboard.org/restructured-code.

Comments on Safeguards ED-2 and 
the Applicability ED are requested by 

April 25, 2017. Comments on Struc-
ture ED-2 are requested by May 25, 
2017.

Quotable 
Quotes 

Before you can become 
a millionaire, you must 
learn to think like one. You 
must learn how to moti-
vate yourself to counter 
fear with courage. Making 
critical decisions about 
your career, business, 
investments and other 
resources conjures up 
fear, fear that is part of the 
process of becoming a 
financial success. 

Thomas J. Stanley

Being rich is a good thing. 
Not just in the obvious 
sense of benefitting you 
and your family, but in the 
broader sense. Profits are 
not a zero sum game. The 
more you make, the more 
of a financial impact you 
can have. 

Mark Cuban

The price of success is 
hard work, dedication to 
the job at hand, and the 
determination that wheth-
er we win or lose, we have 
applied the best of 
ourselves to the task at 
hand. 

Vince Lombardi
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Kindly send us your articles on or 
before August 31, 2017 so that same 
can become a part of the PIPFA 
Journal.
Articles received after due date will 
be used for the successive volume 
upon approval of the Publication 
Committee. Members and  Students 
are requested to send their articles  at 
following email address at their 
earliest:

member@pipfa.org.pk

We are sincerely looking forward to 
receiving the articles.

Thank You
Member’s A�airs Department

Dear Valued Members/Students,

PIPFA Journal is the O�cial Publication of the Institute and is being published to keep abreast its members and students with the 
latest developments in Accounting Industry. We would welcome articles from our valued members and students for forthcoming 
issue on “Corporate Governance Issues and Challenges”.

Other Possible Categories:
• Economic Recovery
• Cloud Based Accounting
• Risk Management & Internal Controls

Guidelines for Submission of Articles for PIPFA Journal

PIPFA Journal
Invites You

1. Articles must be focused in �ow with 
the theme, passionate, compelling, 
developed gracefully, concrete, well 
suited for the readers and in compli-
ance with ethical norms of the society. 

2. Criticism on o�cial policies of any 
Governments/Organizations will be 
discouraged.

3. If the article is based upon prior work 
of others; it is mandatory to quote 
references of websites and published 
articles. 

4. Translation of a previously published 
article/paper is not permissible. 

5. Articles should be simple with correct 
punctuation and grammar. 

6. Article’s words limit should not exceed 

2000 words.
7. All articles shall be checked for plagia-

rism with the help of specialized 
software and tolerable limit shall not 
exceed 20%. 

8. PIPFA will not publish any text/infor-
mation which harms the image of the 
Institute and the nation. 

9. Editorial Sub-Committee has the right 
to amend submitted article by drop-
ping criticism and controversial state-
ments or details as needed without the 
consent of the author. 

10. The Publication & Seminar Committee 
reserves the right to accept, reject or 
moderate articles, written by the 
Author.
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PIPFA Lahore Branch Committee 
arranged a mini workshop on “Teach-
ing of Teachers” for Faculty Members 
(Corporate & Public) on Wednesday 
February 22, 2017 at PIPFA Lahore 
Campus. Mr. Rizwan Saleem Sindhu 
(Assistant Professor at Department of 
Management Sciences, Virtual Univer-
sity of Pakistan) was the speaker & 
Trainer of this workshop.The session 
was started with the recitation from 
the Holy Quran. The learned speaker 
delivered the presentation on areas 
like Teaching - A Mission or Profession, 
Teacher as Character Builder, Relation 

between Teacher and a Student, 
Communications Ethics, Lecture 
Planning Class Room Management. 
The presentation was followed by a 
very interactive question and answers 
session which showed keen interest of 
the Faculty members. All participants 
appreciated the presentation of the 
learned speakers and congratulated 
the PIPFA Lahore Branch Committee 
for organizing such a wonderful 
session. The Honorable Chief Guest 
Mr. Muhammad Maqbool, FPFA,FCA 
(Past President PIPFA) expressed his 
views and encouraged the efforts of 

PIPFA Branch Committee and PIPFA 
Lahore staff for arranging an awe-
some session. He also encouraged 
the Faculty Members for their active 
participation. Mr. Shoukat Hussain, 
FPFA,ACA (Convener PIPFA Lahore 
Branch Committee presented vote of 
thanks to guests and participants of 
the workshop and organizing team of 
PIPFA Lahore. The Workshop was 
concluded by distribution of shields to 
the distinguished speaker and Chief 
Guest.

Mini workshop
 “Teaching of Teachers”
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 MoU Between PIPFA & University of Agriculture, Faisalabad
Pakistan Institute of Public Finance Accountants is pleased to announce that a Memorandum of Understanding has 
been signed between University of Agriculture, Faisalabad (UAF) and Pakistan Institute of Public Finance Account-
ants (PIPFA) on Saturday February 18, 2017 to collaborate in the areas of academia and research. The MoU was 
signed by Dr. Iqrar Ahmad Khan, Vice Chancellor University of Agriculture Faisalabad and Mr. Muhammad Sharif 
President, PIPFA at Syndicate Room, University of Agriculture, Faisalabad. in presence of Mr. Umar Saeed, Treasurer 
UAF, Mr. Muhammad Hussain, Registrar UAF, Dr. Rasheed Ahmad, Director External linkages UAF, Ms. Sadia Yasmin, 
Convener FBC, PIPFA, Mr. Muhammad Naeem Akhtar, Additional Director, PIPFA and Mr. Munir Ahmad, Director Insti-
tute of Business Management UAF.

 How to Win a Dream Job
PIPFA, Faisalabad Branch Committee organized a Workshop on “How to Win a Dream Job" and it covered CV writing, 
Job Hunting and Interviewing Skills, held on Sunday 08 January, 2017 at PIPFA Campus, Faisalabad. Mr. Zia Ur Rehman 
(CEO Z.R Training Council) was the Speaker & Trainer of this workshop. The session was started with the recitation 
from the Holy Quran. The learned speaker delivered the presentation on subject mentioned. The presentation was 
followed by a very interactive question and answers session which showed keen interest of the participants specially 
interview session. All participants appreciated the presentation of the learned speaker and congratulated the PIPFA 
Faisalabad Branch Committee for organizing such a wonderful session. Mr. Ehtisham Suleman Zahid, Fellow 
member of PIPFA and ACCA presented vote of thanks to guests and participants of the workshop and organizing 
team of PIPFA Faisalabad. He also thanked the members and students who participated in the workshop The Work-
shop was concluded by distribution of certificates to participants and shield to the distinguished speaker.
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The News Education Expo has 
transpired as one of the prime educa-
tion marketing events over the period 
of time in Pakistan that targets the 
students of all the educational class-
es and programs and brings giant 
national and international educational 
institutions together under one 
platform. This year Jang Group insti-
gated Education Expo from Karachi on 
6th May, 2017, at Karachi Expo Center 
and ended gracefully in Multan.

The News Education Expo held at 
Karachi Expo Center on 6th May, 2017 

and 7th May, 2017, at Faisalabad Royal-
ton Hotel on 13th May, 2017, at Pak 
China Friendship Center, Islamabad 
on 16th & 17th May, 2017, at Lahore 
Expo Center on 20th & 21st May, and 
finally at Shangrilla Gardens, Multan 
on 23rd May, 2017. The PIPFA stalls at 
all cities, managed by PIPFA team, 
provided assistance and guidance to 
students on their career planning and 
self-development and were educated 
about the market demand and signifi-
cance of PIPFA Qualification. PIPFA 
received an overwhelmed response 
from students at all these cities and a 

huge number of students visited 
PIPFA stalls and were professionally 
attended by PIPFA Team.

In spite of scorching sunny weather, a 
large number of students and parents 
participated in The News Education 
Expo and visited PIPFA education 
stalls in the cities encompassing 
Karachi, Faisalabad, Islamabad, 
Lahore, and Multan where Team PIPFA 
educated them on market demand of 
PIPFA, fees structure, exemptions, 
scholarship opportunities and regis-
tration schedules. 

PIPFA PARTICIPATION IN
THE NEWS EDUCATION EXPO 2017

KARACHI

KARACHI

LAHORE
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FAISALABAD
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As per past Practice PIPFA organized 
seminars on Examination Techniques 
at PIPFA Karachi, Lahore, Islamabad 
and Faisalabad centers. Guest 
Speakers delivered presentation and 
educated the students about the 

techniques of solving the paper and 
how to overcome general mistakes 
made by students in answering the 
question. A good number of students 
attended the event at all cities. The 
presentations were followed by a very 

interactive question and answer 
session which showed keen interest of 
the students. The participants appre-
ciated PIPFA’s initiative for such 
sessions and expected the same in 
future as well.

Seminar on Examination Techniques  

ISLAMABAD

KARACHI

LAHORE

FAISALABAD
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Pakistan Institute of Public Finance 
Accountant (PIPFA) celebrated the 3rd 
Graduation Ceremony for its Gold 
medalist, Merit Certificate holders and 
Qualified Students at University of 
Agriculture, Faisalabad. The guests of 
the ceremony were Prof. Dr. Iqrar 
Ahmad Khan (S.I) VC, UAF, Mr. Intisar 
Ahmad Khan , President PIPFA, and 
Sayyid Mansoob Hassan, FCMA, Vice 
President PIPFA. Besides them other 
dignity of ICAP, ICMAP, University of 
Agriculture and Faculty members of 
PIPFA and Graduates from Multan and 
Faisalabad participated in the event.

The Ceremony was started with the 
recitation from Holy Quran by Hafiz 
Muhammad Sultan. The welcome 
address to  the all guests ,distinguished 

members, graduates, branch com-
mittee and participants of the cere-
mony were warmly accorded by Ms 
Sadia Yasmin, FPFA,ACA member 
Faisalabad Branch Committee 
succeeded by a presentation about 
PIPFA.

The President PIPFA, congratulated the 
Branch Committee PIPFA Team for 
organizing such a wonderful ceremo-
ny and highlighted the vacuum of 
professional in these disciplines in 
Pakistan. Addressing the participants, 
President PIPFA focused on character 
building and professional develop-
ment of students and members.

The Vice President PIPFA, Sayyid Man-
soob Hassan delivered a presentation 
to the graduates and pinpointed the 

need of ethics, communication and 
professional development.

The Chief Guest, Prof. Dr. Iqrar Ahmad 
Khan emphasized on the need of 
professional development of human 
resources in accounts, finance and 
auditing. The Chief Guest and Guest of 
Honors distributed the certificates to 
PIPFA graduates. Shields were distribut-
ed to Faculty Members and outgoing 
PIPFA Faisalabad Branch Committee. 

Mr. Umer Saeed, Treasurer UAF, and 
Convener PIPFA Branch Committee 
presented Vote of Thanks to the Vice 
Chancellor, UAF, President PIPFA, Faisal-
abad Branch Committee and all guest 
from ICAP, ICMAP, UAF and the organiz-
ing team of the graduation Ceremony.  

PIPFA 3rd Graduation 2017

The PIPFA Faisalabad Branch Commit-
tee along with ICAP , ICMAP and FCCI 
arranged Seminar on “POST BUDGET 
2017-18 “ on June 13,2017 at Faisal-
abad Chamber of Commerce and 
Industry Complex Canal Road  Faisal-
abad .The guest speaker Mr. Shaukat  
Amin (FCA) delivered presentation on 
Direct Taxes and Mr. Muhammad 
Ramzan (FPFA,FCMA) delivered 
presentation on Indirect Taxes. The 
event was started by reciting verses of 

Holy Quran by Mr. Ahmad Suleman 
Zahid (FPFA) member of PIPFA Branch 
Committee, and then Mr. Hamid 
Masood (FCA)  Chairman CPD Com-
mittee of ICAP  welcomed the respect-
ed guests and members . The session 
was very interactive and both speakers 
responded to various questions raised 
by the attendees.

The honorable Chief Guest, Sh. 
Muhammad Saeed President FCCI, 
expressed his views and encouraged 

the efforts of professional bodies 
(PIPFA, ICAP, ICMAP) for arranging an 
awesome event. The event was 
attended by more than 200 members 
& students of PIPFA, ICAP and ICMAP. 
Mr. Ahmad Suleman Zahid, FPFA, 
member PIPFA Branch Committee 
presented vote of thanks to the chief 
guest, facilitator, members and guests. 
Shields were distributed to distin-
guished Chief Guest and facilitators. 

Post Budget Seminar 2017-18






