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Trade Deficit and Export
Diversification:

Can Bangladesh Reduce
Dependence on RMG?

Bangladesh’s trade deficit and export structure
underscore a significant economic hurdle: a heavy
reliance on the ready-made garments (RMG) sector.
For decades, RMG has fueled export growth and
provided employment, representing over 80% of
export earnings. However, this dependence renders
the economy vulnerable to external shocks, including
fluctuations in global demand, changes in trade
policies, and specific market risks in the EU and the
US. Consequently, it is increasingly vital to lessen this
reliance by diversifying exports to enhance the trade
balance, boost foreign exchange reserves, and secure
long-term economic stability.

Bangladesh is grappling with considerable economic
and governance issues that arise from previous
governance, which continue to undermine investor
confidence. In November 2024, Moody’s downgraded
the country’s credit rating, pointing to political
instability and economic unpredictability. Although
the interim government is diligently working on
reforms to bring back stability, doubts linger regarding
the effectiveness of these initiatives in restoring
investor trust.

In the years 2024-25, 68.25% of Bangladesh'’s overall
exports were focused on only four markets: the EU,
the US, Canada, and Japan. The EU made up 44.29%,
the US 18%, Canada 3.03%, and Japan 2.92%. The
United States stands as the largest export market,
importing woven garments, knitwear, home textiles,
caps, and crustaceans.

As the nation approaches its LDC graduation,
achieving sustainable economic growth necessitates
a heightened emphasis on trade and investment,
particularly as the forthcoming loss of preferential
trade access presents a significant hurdle for export-
driven sectors. To stay competitive in the international
market, Bangladesh must adopt strategic policies
that promote a business-friendly atmosphere, attract
foreign direct investment (FDI), and enhance global
trade connections.

The country’s significant dependence on the RMG
sector has resulted in ongoing trade deficits, as
imports of fuel, raw materials, and capital goods
keep increasing, while exports are still focused on a
single sector. Furthermore, Bangladesh’s imminent
graduation from Least Developed Country (LDC)
status poses a risk to its preferential trade benefits,
putting the RMG-reliant economy under more pressure
from global competition and pricing challenges.

Acknowledging these dangers, policymakers have
highlighted the necessity for export diversification.
They aim to foster the development of non-RMG
sectors such as leather and leather goods, ICT and
software services, pharmaceuticals, agro-processing,
fisheries, and products based on jute. These areas
have the potential to expand the export base, boost
value addition, and strengthen economic resilience.
Nonetheless, advancements have been sluggish
due to policy stagnation, restricted investment,
infrastructure limitations, and difficulties in adhering
to international quality and compliance benchmarks.

Despite the challenges, there remains a hopeful
outlook that Bangladesh can achieve a significant
transformation in its apparel exports. A recent
diagnostic report, created in collaboration with the
World Bank, the International Finance Corporation,
and the Multilateral Investment Guarantee Agency,
underscores this potential. The report indicates that
Bangladesh's ready-made garment (RMG) sector could
yield up to US$94 billion in annual export revenue by
2029, contingent upon the industry actively pursuing
non-traditional markets and significantly increasing
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its production of manmade fibres (MMF). Reaching
this ambitious goal would necessitate maintaining an
average annual growth rate of 15 percent -- a daunting
task that requires comprehensive and coordinated
reforms in trade policy, industrial practices, and
financial systems.

The report pinpointed four sectors in Bangladesh
that have the greatest growth potential, where private
investment could make a significant difference.
These sectors are the RMG, housing for middle-
income families, the local production of textile dyes
and paints, and digital financial services.

Bangladesh’s tax system poses considerable
obstacles for businesses, as additional and
regulatory duties diminish private investment by
lowering profitability, particularly in sectors burdened

5"’\@@?{

with higher taxes. Moreover, Bangladesh falls behind
in establishing Free Trade Agreements (FTAs),
which weakens its competitive edge against similar
countries. The nation’s antiquated tax collection
system further intensifies revenue issues, leading to
a low Tax-to-GDP ratio and restricting fiscal capacity
for economic development.

The growth of other sectors has been limited, which
has hindered meaningful diversification. Leather and
footwear, once seen as promising sectors, made up
3.6% of total exports ($241 million annually) from
2000 to 2005. By 2024-25, their share was still low at
2.37%, with an average of $495 million during 2018-
2023 (1.1% of exports). The sector is falling behind
due to environmental standards, labor conditions,
and outdated technology.

Frozen food used to be Bangladesh’s second-largest
export sector after ready-made garments. However,
its position has weakened over the years. Currently,
this sector contributes less than 1 percent. The
decline is mainly due to food safety standards, rising
production costs, and the inability to compete in the
international market. In 2024-25, export earnings were
$441.6 million, down from $345 million in 2000-2005
(5.2% of exports), but the average annual exports
were $478 million between 2018-2023 (1.1%).

On the other hand, engineering products have
shown little progress; their share is still only 1.2
percent. Although it is slowly progressing, it has not
yet become a major contributor to export earnings.
From 2000-2005, the average annual export was $22
million, which is 0.3% of total exports. This increased
to $509 million, or 1.2% of exports, during 2018-2023.

The agricultural sector shows a slightly different
trend. Its contribution was only 0.5 percent in 2000-
2005, but it has risen to 2.09 percent in 2024-25. The
sector generated $1.069 billion in revenue. However,
the average annual export during 2018-2023 was
$482 million, contributing 1.1%. This indicates that
the greatest opportunity for diversifying exports lies
in the agricultural sector.

For Bangladesh, the foremost issue at hand is whether
it can effectively lower its reliance on the RMG sector
while still maintaining export growth. Diversity is
crucial notjust forbalancing trade but also for securing
sustainable and long-lasting economic stability.
Key measures include strengthening alternative
sectors, venturing into new markets, and enhancing
infrastructure along with regulatory frameworks, all of
which are vital for evolving Bangladesh into a more
balanced and resilient economy.

Ahmed Shamir Sakir
First Assistant Vice President, Regional
Operations Center, Chattogram
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Bankers are the Heart of the
Economy—But What About the
Banker’'s Mental Health?

Bankers stands at the centre of the economy. While
their decisions move the capital flows, their judgment
shapes the businesses. Compliance, risk, trust—
everything eventually lands on a banker's desk. But
here’s the question we rarely ask: Who looks after the
banker’s heart—both literal and emotional?

Banking isn't a typical corporate job. The stakes
are high; regulation is relentless. One error can cost
reputation, career, sometimes even freedom. That
pressure doesn’t end even when office lights go off.

gy
=20 \ AR

The Hidden Burden of Banking Profession

Stress, anxiety, and long working hours have quietly
become the norm in banking. In our country, we
often don't even consider stress as a problem rather
justify it either as responsibility or professionalism.
With time this chronic stress results in burnout, poor
sleep, irritability, high blood pressure, heart disease
and depression. Some bankers grow emotionally
distant; some lose empathy and some turn cynical
or reckless—not because they are bad people, but
because they are exhausted humans.

Unchecked mental pressure not only damages health
but also slowly reshapes behaviour, relationships and
judgment. Taking few steps could change the whole story-

First Step: Take Stress Seriously

Resolving the issue requires acceptance which
doesn’t start with motivational quotes but with
attitude.

+ Identify the underlying forces for stress—
whether it is target, workload, fear of mistakes,
financial pressure, work environment or lack of
control.

« If the anxiety feels constant, take it as seriously
as credit risk or compliance risk at your desk.
Ignore being judged and seek medical or
professional advice as and when required.

Lifestyle: Small Changes, Real Impact
Having a good lifestyle improves physical health,
mental well-being and productivity. There is a saying
that sound body carries a sound mind. Few habits
that can make a real change are:

+ Avoiding excessive junk food and late-night eating.

+ Daily exercise that you enjoy like—walking,
running, gym, yoga, swimming. Consistency
matters more than intensity.

+ Stay connected with family, friends, and
colleagues-isolation multiplies stress.

+ A fresh air or close to nature relieves fatigue
and stress.

+ Spiritual or religious practice through prayer
and gratitude usually brings peace of mind.

What's Really Happening Inside the Brain

Talking about office stress, low motivation or burnout
often misses what's happening under the surface.
Three components play the key roles here: dopamine,
cortisol, and testosterone.

Dopamine: The Drive Chemical- motivation and
reward system.

+ It spikes when a win is anticipated, not just
when its achieved.

« ltdrives focus, learmning, ambition, and habit formation.
+ Too little: low drive, procrastination, brain fog.



Cortisol: The Pressure Hormone- not bad by default.

* It needs to be waken up, reacts fast, and
handles pressure.

+ Short-term cortisol sharpens performance.

+ Chronic cortisol creates trouble- anxiety and
irritability, Poor sleep, Weight gain, deteriorated
immunity, reduced testosterone.

Testosterone: Strength and Resilience- Present in
both men and women (at different levels).

+ Supports energy, confidence, focus, muscle,
and bone health.

+ Helps counterbalance cortisol.

+ Low levels- Fatigue, less motivation, reduced
focus, mood swing.

How They Interact (This Part Matters)
+ Long-termhigh cortisol suppressestestosterone.

+ Healthy dopamine habits support discipline
and long-term goals.

+ Poor sleep disrupts all three.

Healthy relationships—with parents, spouse, children,
friends, and colleagues—create emotional safety.
Strong social ties are consistently linked with lower
stress and better mental health. Engaging in social
activities, organising events and programs helps to
boost up self-esteem.

Faith-based practices—prayer, forgiveness, gratitude—
often bring emotional balance and resilience. Many find
that spiritual grounding improves patience, humility, and
inner calm.

Bill Gates, co-founder of Microsoft, didn't build it
by working endlessly. For decades, he took regular
“think weeks"—quiet retreats with books and
reflection. Reading across subjects gave him fresh
perspective and long-term clarity. This habit kept him
focused, adaptive and forward-looking. Promoting a
global reading community by him conveys a simple
message: a rested, curious mind makes better
decisions than an exhausted one.

A banker is considered to be the man of wisdom.
They are expected to be sharp, ethical, disciplined,
and wise. But none of these qualities can survive
for long without good health—mental, physical, and
emotional. A simple but balanced lifestyle is not a
luxury for bankers rather the foundations. When you
are a banker, taking care of health is inevitable for the
economy.

Shamim Ahamed
First Assistant Vice President, Large Corporate
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The wayfarer

The wayfarer toiled in maze, no sign of lights,
Entangled with confusion, dipped in nights.
Burden of question tripled, tension banked,
Where to go, where the destiny beckons.

Belief on divinity brought the scripture finally,
Sparks depicted the way, the ultimate destiny.
Started walking, one step for spiritual adoration,
Another for worldly dealings, near to destination.

Oh, deceptions allured, about to veer off the way!
Relying on the glorious rooted deep in the clay.

In the end, lights on hand, eclipse came;

The journey of a glad, blissful soul rested in peace
Regards,

Md. Nasim Hasan, CSAA
Assistant Vice President, Asset Operations

IR ERIEEIGH

FOLF YR (I FAR AR 72 e
Fob! AS LN FHIE @R GBT <& (E- 0T |
I AT, T AR

Sif FIe- I FEEE G

T AR SACEAF-FH FLF 0,
SRSIF-&ITF (AT SMIR- (TR faxifars |

Syt ARG @@ S 1% e 7,

I A0 A Sk T G0 |

T (TR OF SIS SIS Gl O,
@R a3hwg vim;

N ICF AfeT- ARE qopg Al ETRi |

(OIF TENe (A 471, WA FIE,
QA G @RS e @O |
Wiz afew o g @ |

G (5T4A Sl GErR T,
eTeE IR S e
F GF NN IR
ifire TEle wf=ie |

9§ @& @ =N TRe™m

afafeee aftmTe, ARG 12

uce ®

A3

TS AT HCR QIR
S WO,

T (TR FCI AN E
e am |

FIE S TG Gp,
A GFF Q¥
(T 1 AT T,
i =f®

VSR @RI S I
T2 A,
TOHIR 9 |

fff@ete 79 974 9\ X,
TS o7 I;
FCT FICA 724 M-
IECRSTREIEE

JIE FICR TS &,
Teq e A
I S OrE T,
et zmam

G A G TN
IF IR TG Bfvl-
TS ABIO |

G I
Ry (eI T S,
TS S A1 |

IR TR, FIR ST,
714 e ML
G ©98 (LT @
ST TP G |

TOF T, FOF AAI-
Gl R 17

G 593 oot T
S-S |

(g TR T2
i afafeebe g, sm =

AT / oo



qifs qre fFeshd

Sy e e,

R GBI wiEs f{sm |

IR ALS! (7R TeH! |

I 79 (AR SIEARPICS Sife-
o TR SkeTE o
S @RI S
TS el PG |

oISy RFe=i- e

38 Ak @I (WS

o X AERA;

T wifea @3 |

B3I M FORNIA T F
Aeeie RRSN GO
2T FRT FLT8 |

If e fFee

B! IR WCO! 5T DI
oot (aeTR et |

74, 09 @IS

ISP (T2 AR BIC |
CAIITRR AT 7ICS ]© (@

I BCEAR A, .,

I, ARCE SR S TEeife |

freE (owra fHree [vge-
SR, S |
oISy e e |

G4l Sl
afafeehe afmm, Remmerm =

fion

e EAC G RERTIAC)
B IR @ O IR |

e E RG]
R EIEACIQACIEY
IS F14Im e
MR G131 1% |

MR R I® Gt
(AT 0 TR
quTt AR e
(TR M 911 |

IR PETH

28 \Wm

3T fHfq S w2eFre

o oS!, 31 ¢ Twisiel-
TR (O I TR AR |
oft @ffie AMea eptifere weew s |
MR =CI (oI 4,
efsel T@ (oA o,

TP 7R CONE B |

A AR HFE ST SR,
o ffzs U@ oRER 7y |
Tt SRee 203 ARRIER e |

o (o1 & (T Fe-
TR IR 9o |
W RIS AT ST (@2
IR (RI56 AT @2

e (TR \Ie 0 wile,
e - w0 wre |
4 eifeis T
sJef Ty wifige e e |
EERIEER il

I (R AT GRS s,
IS I A7 28 |

eyl ~Jae BifTFIde Sifersr e,
TR @Ol REE

T T RO axel T |

TEHR (O 219, (O SR,
T SR AT,
AT AR AT |

Seiferral AEETR

A7 ¢ I @ o |

(O SR (fFrile 76a 1,

AR *MoCa AfeTs 76 1 |

ey R wie ww

(eI BRI et ermfers 20 gated T,
TR JCF *1© *© TH@R S RIS @A |

| RO,
: afafeee afiea, Tciis

Al



2offe- foranfes Feaz

S ARI1E Wil 71,
FehR Wi G,
AL & fofars
SRR 5ifS SeR 77 |

g 51 I =49,
faterat =reota,
FTHRTS AT Giwt

o=t AT T GFCHIG Wil |

e Sl SS9,
I AE FAER I,
sAfeaE, fre), e e
ST RCI @R IR A |

&1 (R I =1 T,

IR T G A,

feesiifers steartz «fi Site
IR e @y @ e 7w |

S @R S TS,
TS Ira 0T AT
Teff AP GIRCA, HCE |

TR GTM T & Ferel
STIFBIG Sy ST, Ao =it

AT J (FI2 (%03 207 AU

eifefrs e Yo (AR TSI (&F® (6T 0,

AL T S 0 AR e A QIS 4,

RIfErS TTo TSI AR |

YT Fe (AT (AT TR 2 Al “GROute! (@ GF AT,
@i Sige! T fra o2 vy 5re BRI 2 |

AR @RI @R TS T {0 S,

SRR (@I FT GI1 (TS (ST IR SR (PN 00T A2 474,
W7 @R SO T 51 et e e oeIea et ot A ©irs |
T P RSTE G2 @I ZE AR T SPIee |

bR BIFE fES IRFIE (S0 IR *@ I1SA,

IR IO WIS O AT IS 0,

AT ST (@S a1l FIS, & AT 9 oS A,

e wiftE o kR wify @R e 19,

@A Q2 (e R *1S TN @2,

SRS @A 15 TR BT IR @re SwimE e,

aifefne Sifsl (6ea (i F© e 13!

IR ST
Fifres el i, TS @b st

uce ®

3T . o (ATF 03¢

SobO-AF ALBAI-

TR B T @R
a5 I T,

SIS T FAE TS |

PLIR-Toag, Ae-3 ceifsey
JRAetE oS A AE |
AR (58 R (o1Tg &fSfs «rai-
NIE INCCE, AYE IACECE,

AT (102 LT TAAE |

& 03¢~

e wifeca wryfaeem Ao,
QST TGN ST FroIta-
T o, T <,

Tod TERAIR ST Teifre |

QI AT AR T,

T ST ST Sren |
&fsf wfFicaa (oI U] S -
Bt TR, WA G TeTE,
e =fbw eom @3 SfRam ==l |

g AL (FACL SR (1] S,
A SN

AL TR SR &AW |

TR (AN A HF S,

AT BT LN
SR 0 AR IR

(BB, T @i e =i |

TS TTHIRE @2 Sy F0l-
SRR RCeF ART,
geffers frea 52

SR (TPUeR TSR Tl |

R G T
e+ ¢ Rfereae e, siam Grat fifews

Ui ERA R

TN SR G (R TR i,
(TR (AR W ATCRANT S |
T ot R Gt @,

(TR (TS “gfoq ITRIME- @FT (O |
SR ST 57 (2SI ' W,

(TR RTACS T ARIT2R TR |
(1R SIS W 97 fow |
SR IR I (o 372,
IR F AR 39 & |
SN SR T A O,

GB1E SR TR I (N |

FE ST AT
e afafcebe i, et wf weifte
TS S (GRS WA fefoxm

T / e



QA 35

«% 3R 7 oo |
FOT A4S A A
T GTI- RIS !
e 1 SAreTeE
ICS RCF e ¢ |
oA P19 e A
43 (AT (T ] e

SR - SR A1

RIGIEIE RO
SIS F] AT (I
TR Ficee e e |

SRl RS-
i1 5151 77, FIAT =T |

TS BT TTF = |
T T T1- fEres T9;
G R AT AN I |

S -
“ Qe G- 79 S0 |

e SR B e,
TR ST GIfeTa 9eet
OF0] TP TOTOII-
T FCA, T A |
oI e

T IR SR A
coifargfy 25w forg |

IR W
TR I SR, RIS A

(A

TR 40 §oi5 7w,
5 ioE T o |
@R (T AT AFICE-
(e AT oA, ifed ot |
R M siftaw e,
WG olle T4 2M0Ed S5 |
e Tt AT M= IHR-
i f& (BIee +ItE 9 ©its?
*2g (AT Jore 7 N,
TV -9 (AT 7 |
T B T-E@RR 2T,
e queTiteTe T YIfe-T |
e @fegy, Tearea sy |
QT @B, FIMd @B A5 |

Q: (NISCHE RIS
e «fafeele afmm, oo Sea =t

NYY L& ([T

SRR YIR (E [,
TR (S9F WA e |
9% TR (BRI T1Z-
B T S OIR |
St SICET M G 7,
TR SA (97 7HIR B |

©I (Ol IR e O
W S @R |

SR TN M - “fR G5 T8,
G @A T, THE 77T |

oY R 3@, & N oA2

0 ARG FA- FICS O @=_ I |

W {0 @R |

FCEE ST, frefik ke |
HAIRF-PCACT A o] -
(I @I A IS SR 672

IR (Sl TR G AT
W S @R |

AR RICT
O (@fes, PreRas - @7asg



i [ICRAICHO)|

fog fg wre,
=7 (Tl A, TN Frewifa!
PR A |
g PR e |

fog a1 39
T TEICT R SR ¢ IF |
e 12 g, @ F 71 |

g Tt 49

G 5T AT,
EERRIECIA

AN @fIc A (I TR |
« 2 N I T0H SO |

fog T

S [TO] IS

i fea A G -5 |
S S @ IR T |

fog e

G AT A,

SRR ST

1@ SRS ST (T |
@ I ARGFT @73 4 A |

T OI2 (AFTTT 8 W14l @i, Fsle *M

QIRNFICIE T

TR A1 (OITT IR,
Ry T U S WM,
©3 Olgl TV 1S (o T A |

@3 feifbeTa A,
TP AP 92 S-S 2 FIFTELS |

I, ZAC! T B
S 5T BEIpeE,
TR Y R0 W0, 93 A M #Ae |

Sif @9 cot 7R (o1,
©I% (7% SIERMN (&1S;
% RARE! G (@I Y52 W0 O |

roTe] RIS I (T,
(TS SibeT YO CoIT,
TS (17 ST -SRI Jelf T |

S B A -
(o 7w} 711,
(TR (CRM-ANe! FT AN ST (TS |

iy ot 7% T,
¥ TZOA T (B!
(ST TR A S T (ST T A |

(O19 5T qed #e-
I PR G e !
& Jgj eI (J0R, (TR S0 €71 0@ |

EIERCIEISE e CRCE)
O T (T 42?
GF AT (2T T @S T AT |

AR A,
TS, emim Fize



| 216 om

¢etraf

WA IR A O WSS AN 5 ST | wihe
Siwera e [ SR |

Sferpe T w1 el Reefmees fadi aeed v | e
o B | o frwe Tl 9 @S F[ETE ‘9 T
TS MBI | @&fAFrT Psren Seaet | oitee TS @@=
XETTE TR FNF T (R0T @R IO | G S P9
A FAR | TG A ST e (37 Ao 517 1 |
(TRIR SFITTR T RS 8 SSS (N1 TS~ T i
frafea, @ Sofem s e smeR oo | = e
a8 EIf® ST FAE- IR (RIGITH STIHCEE AT
TR ¢ FAC | ORI {7 S 7@ ANCHCA (@R I |

TS (NG “A2eres P Bw =208 I G A |
Tgie JRA @R KR @ oime Topfee v M |
QI AN TR WEHT AT GF (qrEel Tew @ e, AW
CICIE <IN (1<t 19 |

THWE T R @I =G | wefrs 2ot srei |
@S e, Siesl [/ cof 994, o |
(T e, (T W 5 gehre

TEFE I, (@T-SIEROR {12,
G AR !
Y Zows wiftw wE @I w96
e TGS B AW N
R0 tE | (T Ao
@ g IR T AT |
TR (RETCER C17 FReTeT!
I} AW I qASCR | [
v, I V@ TIM@R FA
A TG AT | FiTed
\ SOl i e R R O
&5 TR O $@ 6, TR
7 e | I Folme @ S
b (T @@ I e oy
A s FeE
O SR (TGOS |
S, W Am @R
o afol zren,
TR (T AT
Q0O1?

O\ TG

SR SRS #I1E A |

TR WO I F N G G7 AN A AR A | O
fer TSBRmI SR 29, (@ 76 G R 4K 0 @I |
ST FATOR &) Fo1 FFe 7 FAR T FSIF 5Ge
SEINR IR S AT @ TSI, FIFE Wz e
Tl AT o AR @IS 0, Sefae 6 |

3T O GG TR T T R ‘AT Wi (TR #fi |
Tgat T=1-Baifa 6 | Sifeee o e 71 | SIS (R o,
@TT @31 (3T @ (AT 911 | CFIPTl 0 DI R, et et
@, RFCIEACT A @ =1 T =ff, [l A TR =7w, @fd
VTR B4 AT, (@G @ (oy AR I | Wi
TG ofere zre ATE oREyres 249; T41 s, T 6T8 |

S I 0T AT (IR - 7S 2 A | 72 e |
(@) TR AT WS O AN ASHAIES Toe] Bl 20T
T | IR T (=G (215 I AR AT - (A e T
6 M0 SRS A SR B I |

FLRT (T TS OPIC® VA ST A6 L | &F I
TG | TEE G5 @ICIE SNF PRI @SR N6 |
TR JCERI STRAE 51 XS fifete 28, SApifeei |

SIETRE (@ITER FWAAIR T AR & O ST 5 G &
T GIFI-BR AT | 9% ([@C TR IRV I SF 29 oA
(R | I AT PORI IS 1 CATATOR T WG] IR o
FAF TR ST T | P A AL T @R IO | (=G
e SoifEfere Tt 2@ T siert | {1 Prer-reir
RIS ZC® AE G 9T -(F (T A |

I T, W (B | (R [@TE TICS AF, ACES B T
! | BTG NS Aie-enefis, (W s ke
F TS TG AT | O G (A TGRS @
TwAie o I | ofS 7 vl RREas Qe [ene |
BIRCE (7 RLAME, W3 21 wLRifen Wrol v2ee wfvsre
ey sfore *ie | [$8 (RBEE &S 5, I, Wigfe IRl
TR 2™ S I MY | ANA-Tew, A=A, -
TSR BT G T SRFred A 0 o FaEH |
e OIS TOREIR SIS 9 | 58 @[ O Fraics o |
VR qeiTeR ¢f o) Tege efemy (mate o | | Y|
TG, T, GAAW, SACHR, MR IR, JGHI
] @YY (RIS THO ORI A0 #AfH57 FRCA 77 | @ ©[A
O K T T @I T (M | (ORI A =ifeen o1 Rt
focs Biw, TS B9 | 5o55R, MeEelF, I, o),
THE O (TR | IR AT AT G F O AT
AR (Ot | 1, I, 4, el A Yo aiewh viw
FUNS O (I1C6 Aewe AT ST, FAT8 (BT el SG
TR (O |

ez, Toglel ¢ Sifere @R Tewe Toif¥fS | sfoTes
R SR A AfHTS | (7 FrvsiR et Ted (i, s
o 0 | (TR TR ST AR “iffoe 20w e |

oS 908 GTT TR = BB AR, @91 @Rl = | WY
S+ife wifcafeem | v g aeEts sim =
TR @ OIRE]! O (TR TEA-GIRCTE T e 5 |

I @F IRAMEE TR (@ G @ AP |
TR TR T GorS T FC AR AN | F© TS
[FEATTCSA (NCA! SR (A0T €91, OItns TRATNE %
RIS HUE I | AGF-SATIR R 1 A1 blcaat
@ SIF AT I ([@OI0R | ST G e,
ARG AT a1, TEFRCH PRl A STONFR
GO ACETR AT | IIER ATOR G N 1Y,
o - @R @9 @ B | s SR AT,
IR T, T GR- R (IR (T SR (e



fifen are @ Two AT SHANW FA I | TS (1T T
& T | (IR SR TR A TSR, TR Wi SqeT 41
R SFWCE @ATS A |

IS FAYIZ TES TR I A TR | - 2 FRAITAA
T, TR (AR 18 (R | O FA I %, SR G0
SIS 2 0 | (T Ao (R [ s ifeen 2 |

TR ST (4T3 0 | SBIT #1Rria o1 @& ey =12 1
@it el R RMIAER 2aie ot 8 AifRe; ot @Afws
TACTER $500 TARIEF SHANT TR, ATHITOFSIE 8
TCHE | O TR TOIFER G 8 AN e et
T ARAI PR | (T @ 9 YOYGT FCS 5 1 | GF
e TSy @A BN TN AEH STHIE G
eor A o9% e | 93F SR e I8 S o1 ST FIo
ARERCS | FB (Gl SIfFE A A6 e | qe-40
BB 0 | O WG BT, Wi | AN @ N @ T
S ST A9 (<1 W O &7F (IR 3R THANRITAeE
T: I3 8 B |

TR APGH OIS (I AL AT 2T 50T TR IS |

QM e oo sace =3 W) WA AeE e e @@=
Tl ReefmieTEe Sfem s ISt A | O) &7F ETR #ffts
I (AR | for e e faor M (RIS oiF a9F
TR SN S @R | B -FAl-5i e
BIGTR A6 TR AT, LS 1 2 AAGTE FHATF I
TR | A SIS AP (ew TR |

I WA AW (TR | AR (6 AT (O (B0F (D
S AW I | shea T AfofPe wiwd afémm g2
ifefes Tgfe e e o1 gfrer i,
e SR o <@

(AT TS QR & OIF AT (I BI-50&F RISATS S
TE | GRS (AT AT FNINGY Afeed ARy
TS T, [ s ReW | @R |ore o
(TATRS | WiZeet B I | AFRe) AN Rt ifs =g |

BRAGI (IFIO! A 2T 0T SAfEFed A1g-oiea=erg I
QT TN AR CoIee], (BTt e | Spiopt o= == 3fea
T FRETE 0 SoAfFe = AR@E, 98 SER | IN-E
ST T | (TR S (R Add o oew A5 i @
TS, TOHA AR T |

Ae R0 T TGAR F126 I (Tl o b fawess
T = F= o &b Sivces AU WEN S (0"
(A (TR | I AR Ao | ARG I Al
RICE Y& T | GIENCK TR G AR FIRA S2o =0l
e ¢ ReewiEe U I [ IR

8 F7WE AT [T FACo

QRS Ferel v
A& o 8 AfRe [oeT
@ el TIfE | @
Aefes | e A ©}

6% TN | AR K g FOAF TS AR | (T FCIF 79
=T i aferE SRE WO (IR A | i, TSR
BT 6 FE 0O (AL O R S q=A e (e
T QI AT AFCI?

218 YA ST G TSI | TS AR A A
N, ‘R 53re @RI BFrs 517 | F1 1 w1t 5o
T | T F2-¢oe | A @ AT VB! | 94 AR @Il
AACATGERE SwEee Y Fag el et | vuteTe T[eH N
@ ST AR | A28 P | T 121 TS 5
Fitared, w@ TRECR 56T | (RIF A ©F Sl &
Tt | Wq BT QoltaB BR B2 | SWONINGE FA Ao
ST GF I | AR AR T BT =

(TR (O (0T TLo STTTR | e YEC® AN B A 757 ©fF
IS *1% Qret = | (T FES CTFS LIS WGIEE | S
o | ISR BIFl WS 6 (A1 (ofteTl? (WG (It
T FOFA 7 I oA @R e | (TR TropiE wae
TF N T

IR e 0 QT AL T | O ol R 0% | (T (%8
I@ AMNSAR e, I TH «FI9 [ | @R FEwE
ve Je et | Beifoet 3 rwr= | e g Frent | e R
A e IfeTa WitR | ZOI ACSH FRwFe! (S8 IF61 GFTT
(SO 54 |

(IIRIR T SRR =TT | SCITCRRICT (/TS (A0 AT Gl ToTg |

RAGTACAT FTFE o (S TR, ‘NG AR
TACABS FIE GIGA ILFCH #T A= | ©OF ©F T
FAIFOIF AR |’ A OIS (B AR Sl AN SIS |

@R e, jfEeeR FHAR Gl R fFreRR e '@
R | (TR e ot Fa8 S o=l s =g’ |

(RT3 SRCIE RSP
T 12 (@FTeS, WieR
@371 erasiieas

TS S A |
AR 312 T | 7B

A @ I
forreeem @GeE L
1o T 1 = B
Bowae 1 e
T Qe

e AT &l
e Ao e
AIESF ARSI ACH

uce ®




7F4 bfaa Fiafas

TIRO(E TEFF T 0] T GFIFH SABCF @R ©OIF 7
3 A0 MG (eI, O AT e (S 0ROl el
TR | TS T @ 5T T R AT | 2RO A0
(oIt 3 (5AIF (AT T AW Ty (FIANS T, OIRCE ASHF Al
O YT SR, 3R (T2 ¥FF (BRI = 1!

BB (NG T A A1 F I, ReE w199 @I
T 2T TP 9 7Y | (AR 9%a B *ibre o4 e
@ e 15T 76A &0y | TZR0o N (2AeF (A [fow e
SRTCR, BTl #fRE TSt GTT IR TIRF TS ACR | ST
s g 2 i @it I8 @ witcg fice m13tew? W
T TRVIER SfFe o6, SoFE 97d (@ o FEd of
QAR SIS 9!

GRRCAR GTHTTR T ol =3 e @i f[ww i fowt
T4 | TR ! A @ W ! RO I 49 @F 474 AWl
S S 64 BT AT, (ARTS @ It et (o BBie
*WBre @ AT I, @F (@G @A R IFH | Sifans
58 <R T, 9FF @A qETS G KOG RN @O
a1 giet e

WIARIR 0 e 7 9 @9 S [0, I G qee S
S AN SR FAPOTE RSB [ wFrefs? F1 Iz
RN AT T SR AFAR, TCE GAid 1 | Ife
TS IO AHANAR -7, O8 GBI IO ©fF
SN AL @ e Ael-

G N SCACS A (ST
I}, Tt A S G
ICT PN A .

: T TP covie e ?

IO OIS T+ AT 5N TSI (3, (& eI (T (AT
IR 4T FCE AT |

: I, AN (TCF ATE NAF GAER ARGST STt
(@ 7B, TFINE (GI THE IS FACO© FACS AN H*TF
METRH @@ (02 | FICTAE FEAFA TR,
fzos My, e et e sz a1
S IEA &S el (TR =W f&Fl, G (oS @
e U ofwe | wite wfe ot e e, o oy
R (WA (9% (OUF A (018?

: RS 22 FTS! A FICSE B2 SN T TG S<9IFL qD
e @ e IR (O e IR e, @ 492
IBIR ’E (3ITR ©IF AR

: (o & qrRet wif 9T )Mo sRe sieikifE s
T AL ! TS G AR K0 G5! oA (Bea @@ (e
T (ONR IR (A | TR R, (WM FCs [ I8!

: 2 2 7! (RGEIER TS QIR SN SR @8 O |
S T TS A AL

: T (NCACAS SRR 519 oiea =ite (=@ e
: fo 2 97, ©f 7@ & ..

: T et ey [ s ofve |1, o Sl 9 61
@R IR

FEDT WS W AFE AT O @0 (AN, FAEE
R et B |

;o @ U RS TR @R o GRS
TSNS (TS ARG (BB (6 I NS, @]
T JCE? (O (RIGIICE S A (I IR I AR

TR FIRAR FC T, B9 XA (IR I, W RS 1 | 377 |
: T2 (oA W] oAl & SIFeTa #Ifieal 78 =20= |
: IR TS IR E 0 A, S G JCR |

: SCARVA 40 (X T S (SIS | S G
forfe Sfewalst ST (SR T | AR @ AP TS
9 YR [wes ot Sae™ «3 wfee, ¢
of S T2
AT AMRERR AT (BTot 403 TZRS 97, Groid! fme 26 1
S | S T AR, AARFFE TS E FE (...

: Bfbs fert (oIt =M1 (IR @R ST (A0 ({3 68 WA |
8 SIwA1 B3NS (@ @ 49 @ = zre #nfF N @
S (SR ABARACS FFFIF Te | A Srs
e i |

e Mad [@fe fE w9 @ @@ @ GIE | 79 @
R @ TRES AT (RS TIFONF I e SR, BT
@FoE O B T | G OTMACE e, SR SGaiE
PR Sg! Y AR | I Y (S0H ATTCRA | S AL,
@A oS! TR T W | 9% TR ACRR AR G |
I SR ATBCE (A, 79 5 e ©IR (FaS APl | ST
[T, oIt A TA!

T T TR I8, AF @RS W0 Aeies (oeaf |
(P LI T AFF] A, SR

PR (YT T BP0

e el
w13 @fes, e 3e et fEfoxm



| e

Finternet:
the financial system for the future

Focus

Advances in digital technology have transformed
people’s lives in recent decades. But large swathes
of the financial system are stuck in the past. Many
transactions still take days to complete and rely on
time-consuming clearing, messaging and settlement
systems and physical paper trails. Improving the
functioning of the financial system is thus an
important public policy objective. But building a
financial system fit for the future requires a vision for
what we want to achieve.

Contribution

We propose the concept of the “Finternet” as a vision
for the future financial system: multiple financial
ecosystems interconnected with each other - much
like the internet. The Finternet would be designed to
empower individuals and businesses by placing them
at the centre of their financial lives. Unified ledgers
are a promising vehicle to turn this vision into reality.
Grounded on a digital-first approach and leveraging
tokenisation, unified ledgers would improve existing
financial transactions, but also make entirely new
financial products and transactions possible. We
describe the economic rationale for the Finternet
as well as its required technical, regulatory and
legal building blocks. In addition, we lay out eight
fundamental design considerations that we feel
should be a core part of the future financial system.

The Finternet: a vision for the
future financial system

We introduce the concept of the Finternet as a vision
for the future financial system. This vision entails
a network of interoperable financial ecosystems,
with individuals and businesses positioned at the
centre of their financial interactions. The system
rests on three foundational pillars. These are: (i) an
economically sound architecture; (ii) the integration
of advanced technologies; and (iii) a robust regulatory
and governance structure. The design of the economic
architecture should put its users at the centre.
Individuals and businesses should have the greatest
possible control over the financial transactions they
make, and the time and way in which they make them.
Financial services should be cheap, secure, reliable
and easily accessible.

To fulfil this vision, the financial system will need to
make full use of innovative technology to enhance
user experiences. At the same time, it cannot rely on
specific technological platforms, architectures or data
standards. Technology will continue to advance, and
so the financial system needs to remain adaptable
to technological progress. And within that flexibility

it should empower users to interact with financial
services through a range of devices and interfaces.
It proposes an approach that integrates essential

technological features such as interoperability,
verifiability, programmability, modularity, scalability,
security and data empowerment.

Findings

We identify three necessary components: an efficient
economic and financial architecture, the application
of cutting-edge digital technology and a robust legal
and governance framework. Unified ledgers are a
promising vehicle to deliver on all three. In particular, by
bringing together multiple financial assets in a single
venue, they could vastly reduce the need for lengthy
messaging and clearing processes, thereby delivering
more efficient and reliable services for users.

Conclusion

The vision, which we call the Finternet, puts users
of financial services firmly at the centre. They will
have access to a wider and more bespoke selection
of financial services and assets, and will have more
flexibility in how they manage their financial affairs.
Financial services will be cheap, secure and near
instantaneous. And they will be available to anyone.
The financial system will help individuals and
business to manage risk, safeguard their savings and
invest in a better future. While all jurisdictions stand
to benefit, the gains could be particularly large for
EMDEs, where lack of access to financial services
is currently most pervasive, and the possibility to
leapfrog to the technological frontier is the greatest.

Source: https://www.bis.org/publ/work1178

Touhid Chowdhury
FVP and Head of Branch
UCB PLC, Station Road Branch, Chattogram
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This painting is a visual meditation on inter-
religious harmony and the Sufi concept of fana—
the dissolution of the self into divine unity. At
the center stands a luminous tree, its branches
carrying symbols from multiple religious
traditions. Rather than appearing in conflict,
these symbols coexist organically, suggesting
that all spiritual paths ultimately grow from a
single source of truth.

Beneath the tree, whirling figures inspired by Sufi
dervishes move in circular motion, their vibrant,
flowing garments blending into one another.
The dance represents fana—the gradual fading
of individual identity, ego, and separation, as
the soul surrenders to a higher, universal reality.
The absence of distinct facial features further
reinforces this idea of self-annihilation and
spiritual merging.

The warm golden background evokes divine
presence and enlightenment, while the mosaic-
like base reflects the diversity of human
beliefs and cultures. Together, these elements
create a visual dialogue between plurality and
oneness, movement and stillness, form and
transcendence.

Title: Fana-Beneath the Tree of Unity
Medium: Acrylic on Canvas
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If you want freedom, you need to do sacrifice
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