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A milestone 
achieved
This Victory Day is testament to 
our successful journey as a nation

T
HE 50 years since Bangladesh came out victorious 
in the Liberation War is a milestone like no other. 
This is indeed one of the brightest moments in 

our history, and on this day, we express our eternal 
gratitude to the brave men and women whose sacrifices 
culminated in our hard-earned victory, won under the 
leadership of Bangabandhu Sheikh Mujibur Rahman. 
However, even our most joyous celebrations are tinged 
with the anguish of the brutal genocide that was 
inflicted upon our people in 1971, and we pay our 
deepest respects to the memories of those who endured 
unimaginable violence at the hands of the Pakistani 
forces and their collaborators, while continuing to 
demand justice for these war crimes.

As we celebrate the casting off of the yokes of 
oppression and the establishment of an independent 
nation, we also look towards a future that is bright 
with promises. The road that led us here has been 
a long and difficult one. At the birth of Bangladesh, 
many doubted that a small, crowded land ravaged by 
war could turn itself into a functional, sovereign state. 
We are proud to say that we have proven the naysayers 
wrong—by all accounts, the journey of Bangladesh is a 
success story, and the Golden Jubilee of independence 
has established us on the global map as a country of 
great potential.

This Victory Day is made all the more special by the 
knowledge that the country is on its way to graduating 
from the LDC (least developed country) status, despite 
facing one of the greatest challenges it has seen since 
independence in the form of the Covid-19 pandemic. 
If anything, our ability to overcome this unprecedented 
crisis and still continue to experience economic growth 
is testament to our resilience as a nation.

However, even as we take pride in our achievements, 
we must also be able to critically assess our mistakes 
and failures in order to learn from them. While we have 
surpassed expectations with regard to socioeconomic 
indicators, there is still a lot left to be done in terms 
of strengthening democracy, improving governance, 
and dealing with the climate crisis. Corruption and 
institutional weakness continue to plague the country, 
and we have barely started to recover from the havoc 
the pandemic has wrought on our education and 
healthcare sectors. On top of that, communalism 
continues to rear its ugly head, and women and 
children are still being subjected to violence. As we 
continue our upward development trajectory, all of 
our efforts must now be focused on dealing with these 
issues and creating a just, equitable and rights-based 
society.

On this momentous occasion, we must not only 
look forward to brighter days—we request the leaders of 
this nation to look inwards, and do what must be done 
to make Bangabandhu’s dream of Sonar Bangla a reality.

Take stern action 
against embezzlers
Authorities should remain more 
vigilant against insurance frauds

I
T is disconcerting to learn that a major insurance 
company of the country—Fareast Islami Life 
Insurance—has been accused of allowing its former 

chairman and directors to siphon off policy holders’ 
deposits worth more than Tk 2,100 crore between 
2010 and 2020. This major financial irregularity was 
discovered following an audit done in the company, 
which was commissioned by the Bangladesh Securities 
and Exchange Commission (BSEC) after receiving 
complaints that the insurer had failed to meet 
customers’ claims and clear matured policy-holders’ 
payments. 

A report in this daily says that the commission has 
already directed the Central Depository Bangladesh 
Ltd (CDBL) to freeze all shareholdings into Fareast 
Insurance and other listed companies by specific 
individuals, their families or entities under the 
control of the individuals. Reportedly, after receiving a 
primary audit report, the BSEC in August restructured 
the company’s board by appointing 10 independent 
directors. According to the audit report, the directors 
embezzled the funds by showing enhanced prices while 
buying land, investing in their own companies and 
offering advances to fraudulent cooperatives. It has come 
to the open now that the procurement of land by the 
insurer at artificially high prices was aimed at laundering 
corporate cash by a group of directors and the former 
chairman. A letter to the government by the executive 
director of BSEC says that direct capital erosion of Tk 
858 crore happened at different times over the last 
decade. As an example, it has been cited by the audit 
team that in 2015, the insurer bought 28 decimals of 
land in Kakrail for Tk 172 crore, which was originally 
priced at Tk 19.6 crore. 

The special auditor also found records of transactions 
of huge amounts of money to two fraudulent 
cooperative societies, which were in fact vehicles to 
launder corporate cash off the Fareast Life Insurance 
Company. Investigation by the BSEC further revealed 
that the corporate books of accounts show that the 
company made term deposits with different banks, 
forged resolutions of the board meetings and facilitated 
those banks to extend loan facilities to 13 parties, 
including sponsor-directors and their entities. 

We understand the criminal act of laundering 
deposits of unsuspecting clients has been masterminded 
by a league of unscrupulous people for a long period. 
It is surprising, however, that it took 10 years for the 
gatekeepers to detect the crime. The term insurer is no 
doubt a misnomer for a company that ate up clients’ 
deposits, instead of safeguarding them. We hope that the 
clients will now get their money back, and the criminals 
will be punished as per the law of the land.

T
HE commemoration 
of Father of the Nation 
Bangabandhu Sheikh 

Mujibur Rahman’s birth 
centenary, and the celebrations 
centred around Bangladesh’s 50 
years as an independent nation 
state, will conclude at the end 
of the calendar year 2021. I look 
at this journey of Bangladesh 
at 50 through the lens of 
Bangabandhu’s own vision for 

an independent Bangladesh, which he promised would 
evolve into a just society. Here, I explore how far we, 
as a nation and a people, have so far moved to realise 
Bangabandhu’s promise, and what parts of his promise 
remain to be kept in the days ahead.

Bangabandhu epitomised his vision for Bangladesh 
before the people at the conclusion of his epic 
declaration of March 7, 1971: 

Ebarer sangram, amader muktir sangram 
Ebarer sangram, shadhinotar sangram
Many people have pondered on the distinction 

between the struggle for independence (shadhinota) and 
the struggle for liberation (mukti). Bangabandhu perhaps 
had a clearer idea in his mind about the distinction. He 
visualised the struggle for independence as a struggle for 
the establishment of a sovereign nation state—a more 
readily understood goal which inspired the struggle by 
other nation states seeking to emancipate themselves 
from colonial rule. But his call for liberation was a more 
nuanced and hence more far-reaching call. It extended 
the struggle beyond the realisation of independence 
towards the more transformative mission of liberating the 
people not just from the unjust bondage of Pakistani rule, 
but from injustices inflicted on the common people of 
Bangladesh for centuries as well. Years of subordination 
denied the people not just their democratic rights, but held 
them captive within an unjust social order. 

Bangabandhu’s commitment and struggle for self-
rule was ultimately realised through the emergence of 
an independent Bangladesh. We survived the trauma 
of our bloodstained birth and moved forward over the 
next half century to significantly elevate its economic 
fortunes, experience a remarkable social transformation, 
and reconfigure our place in a more globalised world 
order. Little of this would have been possible had we not 
managed, in the immediate aftermath of liberation, to 
resurrect ourselves as a people from the ashes and debris 
of the Liberation War to construct a nation state, build its 
institutions and establish our presence in the comity of 
nations. That such a resurgence could be realised within 
three years of our national liberation, owes in no small 
measure to the inspirational leadership of Bangabandhu, 
supported by those who worked with him over long 
hours, with limited resources, under the most adverse 
circumstances, to build a nation state.

In the course of building a nation state, Bangabandhu 
projected his vision for realising amader muktir sangram 
(our struggle for liberation) through the four foundational 
pillars incorporated in the Bangladesh Constitution, 
presented to the nation within a year of liberation: 
Democracy, Nationalism, Secularism, and Socialism.

Bangabandhu’s lifelong struggle for self-rule for 
Bangladesh, followed by his heroic endeavour to 
transform a movement for self-rule into a functioning 
nation state, did not go in vain. When the assassins’ 
bullets cut Bangabandhu’s life short, he could take 
comfort in the awareness that he had realised the most 
cherished part of his life’s mission: the emergence of an 
independent Bangladesh. Furthermore, within the short 
span vouchsafed to him on earth, he created the structure 
of a fully functional nation state. But all his achievements 

remained a work in progress. Amader muktir sangram 
remained unfinished. It would, thus, be appropriate to 
proclaim, as his epitaph, the words of the poet Robert 
Frost, which so inspired President John F Kennedy:

I have promises to keep
and miles to go before I sleep
Bangabandhu’s journey in this world abruptly 

concluded on August 15, 1975, but his dreams and hopes 
lived on to inspire Bangladesh’s journey over the next 46 
years. His unfulfilled dreams required the continuation of 
amader sangram, muktir sangram. 

The promises fulfilled 

At liberation, Bangladesh was well behind Pakistan in 
most areas of the macro-economy, had experienced 
poverty and lower levels of human development in areas 
such as education and healthcare. Over the course of 
the next 50 years, Bangladesh has moved well ahead of 
Pakistan in most such areas—particularly in the last 25 
years, and more so in the last 10 years. Higher rates of 
growth have moved Bangladesh’s per capita income (PCI), 
which was 61 percent below that of Pakistan in 1972, to 
exceed Pakistan’s PCI by 62 percent in 2020. Such rapid 
rates of growth have been achieved through Bangladesh’s 

higher rates of savings and investment, as well as its 
higher level of exports, which were all well behind those 
of Pakistan in 1972. As a result, today, Bangladesh’s 
foreign exchange reserves are more than double those 
of Pakistan, while our external debt-GDP ratio is half 
of that of Pakistan. We are no longer an aid dependent 
country. Our aid-GDP ratio is now around two percent, 
whereas Pakistan has required periodic bailouts from the 
international community. Bangladesh’s infrastructure 
development, which lagged far behind that of Pakistan 
in 1972, has also moved ahead in such areas as power 
generation, where our capacity, which rapidly expanded in 
the last 10 years, is nearly double the capacity of Pakistan.

In the area of human development, Bangladesh’s 
human development indicators (HDI) were below 
those of Pakistan in 1990, but are now well ahead. 
Bangladesh has managed to lower its population growth 
rate compared to Pakistan, so that today our population 
levels are lower than that of Pakistan, whereas in 1969-70 
we accounted for 53 percent of the undivided Pakistan’s 
population. At the same time, due to better health 
provisioning, Bangladesh’s life expectancy, which was 
well below Pakistan in 1972, is now five years above that 
of Pakistan. Similarly, in the area of education, in such 
indicators as years of schooling and literacy rate, we once 
lagged behind Pakistan, but have now moved ahead. As a 
result, Bangladesh’s levels of multi-dimensional poverty, 
which was once higher than that of Pakistan, is now well 
below it. Perhaps the most dramatic advances have been 
registered by the women of Bangladesh, whose gender 
development index has not only moved well ahead of 
Pakistan, but is ahead of India as well.

All these indicators of Bangladesh’s 
progress, compared to Pakistan, have 
served to validate Bangabandhu’s vision 
that an independent Bangladesh, in full 
command of its own destiny, would be 
able to move ahead more rapidly than 
under the dominance of Pakistan. In the 
course of these 50 years, Bangladesh’s 
progress may have exceeded 
Bangabandhu’s expectations. 

Bangladesh’s progress is not merely measurable in 
statistical terms, but is manifested in the major structural 
changes in the economy and the social transformation 
which have taken place as a result of our liberation. 
Bangladesh has transformed itself from a largely agrarian 
society, exclusively dependent on growing paddy for 
subsistence and jute as a cash crop, where agriculture was 
the principal source of both GDP and household income. 
We were once industrially backward, dependent on a 
single industry—jute—and a single source of exports—
jute products. Today, the GDP contribution of industry 
exceeds that of agriculture, and even in the rural areas, 
more than 50 percent of household income derives from 
non-farm sources. Our exports, now largely dependent on 
the manufactures of RMG, rather than jute products, have 
grown exponentially, while remittance from our migrants 
overseas have emerged as our largest foreign exchange 
earner, which has strengthened our balance of payments.

These remarkable changes in our economy have been 
driven by the emergence of a dynamic entrepreneurial 
class, which is represented not just by the RMG 
entrepreneurs and corporate business houses, but extends 
across a much broader social spectrum. This, inter alia, 
includes medium, small and micro-entrepreneurs, women 
from poor rural families who have participated in the 
microfinance revolution or have travelled to the urban 
areas to contribute their services to fuel the rapid growth 
of the RMG sector, the NGOs who have promoted more 
inclusive growth, the migrants who have taken great risks 
to travel across the world in service of their families, and a 
new generation of IT entrepreneurs. 

The promises still unrealised 

While Bangabandhu’s expectations from shadhinota may 
have been realised, his expectations from amader muktir 
sangram, which would take us towards his vision of a just 
society, remain part of the promises that we, as a nation, 
need to honour in his memory. While Bangladesh’s 
economy has registered impressive growth, and poverty has 
been reduced, income inequalities and social disparities 
have widened. This represents an unjust distribution 
of the gains from our development and an inadequate 
recognition, in terms of policies and public support, of the 
larger constituency of social forces which have also driven 
our progress.

It is suggested that this widening of social disparities 
owes not just to policy and allocative deficiencies, but 
to an unjust governance in various spheres, where laws 
already enacted are not decisively acted upon, policies 
are not fully implemented, and regulations are weakly 
enforced. Such deficiencies in governance originate both 
in the incapacity of the government to discharge its 
commitments and in the emerging political economy 
where an increasingly powerful business elite, patronised 
by the state, is empowered to influence policies and public 
action. Such tendencies are manifested in the growth 
and perpetuation of the default culture—the weakness in 
enforcing government regulations related to areas such as 
road safety, building codes and environmental protection, 
and also the inability to ensure that the conflict of interest 
rules are applied so as to make sure that competitive 
forces operate in all public procurement and development 
projects. In consequence, public policies, in the way of 
fiscal policies and subsidies, along with public expenditure 
priorities, tend to favour the business elite at the expense of 
less privileged social groups. 

Economic and social injustice, originating in state 
actions, are compounded by the depreciation in the quality 
of our democracy, manifested in the weakening credibility 
of our electoral process, erosion of the freedom of media, 
unfair access to public services, and inequitable protection 
under the rule of law as well as from law enforcement.

The capture of our electoral institutions by the business 
elite, and the dominance of money and force in our 
electoral contestation have further moved us away from 
Bangabandhu’s vision of a just democratic order, where the 
voices of the less privileged members of society could be 
clearly heard in our institutions of governance.

In conclusion, I suggest that much can be done 
towards bringing greater justice to the governance process 
if the ruling regime remains committed to realising 
Bangabandhu’s vision of a just society. Ensuring the 
rule of law for all, implementing policies and enforcing 
regulations remain within the domain of a well-
intentioned government, and do not require revolutionary 
upheavals. 

The move to realise more substantive advances towards 
a just society may need structural changes, which require 
new legislation—even constitutional amendments—
supported by changes in the balance of power that 
accommodates the needs, rewards the contributions, 
and gives voice to the less privileged segments of society. 
Here, too, the reforms suggested in my presentation of 
broadening access to the ownership of assets, ensuring 
more equitable participation of the less privileged in the 
marketplace, delivering quality education and healthcare to 
the less privileged, and continuing Bangabandhu’s struggle 
for the greater democratisation of both the institutions 
of democracy and the institutions of governance, can 
remain achievable goals. But such moves in the days ahead 
towards a more justly governed society, underwritten by 
policies for structural change, demand a total commitment 
from both state and society to carry on and sustain the 
struggle to realise the historic vision of Bangabandhu.

Prof Rehman Sobhan is the chairman of the Centre for Policy Dialogue 
(CPD). This article is a summary of his lecture on Bangabandhu’s birth 
centenary, titled “Bangabandhu’s Vision for a Just Society: Promises Kept 
and Promises to Keep,” delivered on December 6, 2021, at the inaugural 
session of “50 Years of Bangladesh: Retrospect and Prospect,” a four-day 
conference organised by CPD in collaboration with Cornell University, US.

50 YEARS OF BANGLADESH

How much have we done to realise Bangabandhu’s 
vision for a just society?
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Bangladesh’s progress is 
not merely measurable in 
statistical terms, but is 
manifested in the major 
structural changes in the 
economy and the social 
transformation which have 
taken place as a result of our 
liberation.


