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Digital World and ICT Management Challenges in Bangladesh

In the era of WWW combined with the revolutionary change in internet technology, 
the world is becoming a paperless world, and the physical goods are being 
transformed in to digital goods. The main foundation of the digital world is ICT 
technology, where Bangladesh is lagging behind in relation to other developing and 
developed world. The ICT Management Challenges in Bangladesh must be faced to 
be better partner of the digital world.  Bangladesh has demonstrated a downward 
trend in ICT service export. ICT service export percentage of all service export of 
Bangladesh was about 25% in 2013 which was 35% in 2011 and 2012 (World 
Bank) but it was 60-67% for India with a continuous increasing growth trend. 
Although earnings from ICT jobs in Bangladesh increased by 55-60% to US 
$71million in 2013 from US $45 million in 2010-2011 yet the speed is not 
encouraging. Around 550 software companies are in Bangladesh out of which 200 
are engaged in outsourcing activities, which is very small for Bangladesh. 

Research study shows that only 1 in 3 (33.33%)  ICT project becomes successful and the rest 66.66% shows unsuccessful. 
Around a quarter (25%) of the ICT projects are a basket case and another 40-45% fails to achieve business growth objectives, 
or faces overrunning costs or behind the schedule. The World Technology Service Alliances (WTSA) found that countries on 
an average spend 6.4% of GDP in IT. Mr. Roger in objectwatch.com estimated that .089% of GDP is the cost of IT failure. If 
the estimation is correct then Australia's IT failure cost is $82 billion, UK's $200 billion, USA's $1225 billion and Bangladesh's 
$160 million or 12,023 million BDT.

The main Challenges of this 67%-75% failure is  as perceived by world's 75% IT project manager is that the projects are 
doomed at their inception because of poor communication among the stakeholders. This is the inability of the PM in getting the 
requirements. That don't know what to be done! 94% of the IT Project failure is caused by poor momentum, miscommunication 
in identifying the requirements.  Remember good requirement estimation means good project and bad requirement estimation 
means bad project. 72% of the IT project fails because of bad requirement estimation.Study shows that 75% of the IT projects' 
ends up with double expenses and 25% can maintain budget.  Another research on 40 IT company's shows that top 11 company 
performed 43% higher than expectations and low 11 company performed 65% below the expectation. 

Bangladesh's scenario is not different rather more worsen than that of world's scenario. IT projects in Bangladesh aims at 
developing new or enhanced functionality to hardware, software or IT Services.  These are temporary endeavor of a one-time 
activity with a starting and finishing time to create a product or service especially digital goods performed by people, 
constrained by limited resources. Orderly IT project management is inherent to an organization's IT strategy and is usually 
under the direction of the Chief Information Officer (CIO). The IT project stakeholders must remember that IT projects have 
multiple vendors.  The objectives of multiple partners are different from each other. The stakeholders are the sponsors, 
customers, project managers, employees, system analysts, system developers, programmers, IT managers and so on. Each of 
the project participants has their own expressed or hidden but conflicting agenda. For export purpose, the IT projects are 
developed based the world market requirements. IT projects in Bangladesh are facing the challenges of poor communication. 
Government IT strategy failed to bring the academia, research organization, IT project developer and implementers and stake 
holders in a single platform. Government should arrange training to impart knowledge how to identify world requirements of 
IT projects. Should take initiative to participate in ICT fairs around the world.   If IT project managers or any players want to 
join any conferences, fairs they can't pay the registration fee. IT projects changes over time. The deliverables of IT projects for 
examples software's versions are changing overtime. New releases or changing versions are coming up with new features based 
on the changing requirements of the stakeholders. The products of the IT projects usually have short span of time. They are 
short lived. Their life cycle is very short. IT projects aims at developing new or enhanced functionality to hardware, software or 
IT Services. In this case legacy challenges are always there. Presenting data in a software, data modeling in a new system or 
reformatting, data assumption, definition, transformation etc. are challenging. IT project constituencies are interdependent. 
The complex nature of dependencies of IT project make the project more complex. Projects are dependent on budgets, business 
requirements, changing needs, administrative and collaborative requirements. So a roper combination and coordination among 
the business, practitioners, academicians and the government can bring effective mobilization of the Digital Bangladesh.
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"Long but  Very Pleasant Journey
to World Class CMA Profession"

The founder and former president of the Institute of 
Cost and Management Accountants of Bangladesh 
(ICMAB) began a long journey in 1972 immediately 
after the independence of the country for providing 
quality education and training for the development of 
Cost & Management Accounting (CMA) profession 
in Bangladesh. In 2014, after signing a Memorandum 
of Understanding (MoU) with the Chartered Institute 
of Management Accountants (CIMA), UK, we have 
again entered into a new era of global CMA 
profession. This is, indeed a new journey and ICMAB 
members and students are very keen to learn more 
and do more to enrich their knowledge and expertise 
to match levels of international standards. 

ICMAB now looks forward to 
strengthening the capacity of the 

Institute and is currently in the 
process of improving the 
education curriculum, 
examination and training 

systems under the guidance 
of CIMA. We are now 

preparing a new syllabus 
in line with the said 

MoU, giving more 
emphasis on recent 

g l o b a l  
developments and 

changed demand 
of  the  
p r o s p e c t i v e  
employers. 
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ICMAB shall have to play an active role to 
improve corporate governance and ensure 
transparency and accountability in the financial 
reporting system. From the very beginning, 
ICMAB was instrumental to bringing such an act 
because we believe, with this act, Bangladesh will 
enter into a new era in terms of rebuilding public 
confidence on the general purpose financial 
statements so that the stakeholders can reap the 
benefit out of it. As such, we now want to work 
more on IFRS, ethics, integrity and 
professionalism. For this purpose, we need 
efficient CMAs who strictly adhere to the financial 
discipline and give equal importance to 
professional performance and ethical obligations.

My personal journey in ICMAB began back in 
July 1982 after getting myself admitted as a 
student with a dream to become a world class 
CMA. I was included in the leadership queue 
when I was elected as one of the Councilors of 
Dhaka Branch Council (DBC) in 1992. 
Afterwards, I was elected the Chairman of DBC in 
1996 and then have a long walk to become the 
President of ICMAB in 2015. My dream for CMA 
profession is to achieve world class professional 
excellence at all levels and I would like to assure 
the CMAs that I would work hard to make the 
dream comes true! So, for me, this is, indeed a 
long but very pleasant journey to world class 
CMA profession. 

I sincerely believe that 2015 is a year of both 
opportunities and challenges and I am quite 
confident that ICMAB will reach further heights 
of success under the leadership of the present 
council. The ICMAB Council will leave no stone 
unturned to grab the new opportunities and fulfill 
the hopes and aspirations of our beloved CMAs. 
You can trust that the present ICMAB leadership 
has the ability to face the new challenges because 
they know the way and they also have the 
expertise to show the way. As President, I just 
look forward to coordinating the different ways 
and serving the CMAs with utmost sincerity and 
integrity. The main target is to establish CMA 
brand in the manufacturing and service sectors and 
to do this let us work together and take a fresh 
pledge to perform duties under ethics and 
integrity, balancing between our performance and 
conformity.

However, the old syllabus will also continue for a 
reasonable period to ease the transition.
 
Apart from this, the global economic crisis that 
begun in 2007-08 was a wakeup call for the 
professional accountants and auditors in the globe 
because they, among others were also blamed for 
that mess. So, it is time for the professional 
accountants to behave responsively and 
understand the languages of profitability and 
sustainability. Today, issues like public interest, 
corporate governance, assurance, risk 
management and sustainable development are 
getting top priorities in our professional practices. 
CMAs as active members of the professional 
accountants' community should address the said 
issues properly where ICMAB will provide all out 
institutional supports to CMAs.

The future career of professional CMAs is 
changing. The hopes and aspirations of CMAs are 
also changing. So, it is time for ICMAB to know 
and understand the future management accounting 
outlook and improve all segments of the 
profession without any delay. We are happy to 
say that necessary actions have already been taken 
to address the situation and uphold the image of 
CMA profession both at home and abroad.

The desired development of CMA profession in 
Bangladesh lies in the development of quality 
education, examination, training and continuous 
capacity building. Our first challenge is to 
improve our knowledge and prove our efficiency 
to the employers as well as stakeholders. The 
second challenge will be to tailor the 
implementation of the CIMA standard syllabus 
and among the other challenges; the most 
important challenge will be strengthening 
ICMAB's capacity and separating the execution 
authority from the policy makers. We shall also 
have to give importance to research studies on 
matters of professional interest and creating a 
brand value of ICMAB.

The Government of Bangladesh, after a long 
process of rationalization, has approved the 
Financial Reporting Act (FRA) in the cabinet and 
tabled a bill in the Parliament in this regard. We 
are expecting that the FRA bill will be passed 
very soon and Bangladesh will have a public 
accounting oversight body in near future, where 
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Abstract
The audit market in Bangladesh can be characterized as a competitive small audit market with 
relatively poor demand for high-audit quality though new client companies are coming today. 
A recent World Bank report (ROSC, 2003) on Bangladesh identified a number of weaknesses, 
many of which are serious in nature, in its financial reporting. The question has come out 
whether the auditors are providing high quality audit report taking appropriate audit fee. 
Quality auditing is a very crucial issue in case of the reliability of the financial reporting and 
the quality audit requires high fees too. This paper tries to identify the factors that affect 
determining the audit fees in a developing country like Bangladesh. Data were collected from 
the 70 sample of the companies listed in Dhaka Stock Exchange (DSE) on all industries and 
30survey of questionnaires were collected from the auditors and client representatives. The 
results revealed the corporate size, status of audit firm, non-audit client service potential, 
client complexity, client risk are the main determinants of audit fee.

Keywords: Audit market, Reliability, Financial reporting, Audit quality and Audit fees.
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1.1 Objective of the study 
The aim of this paper is to present the results of   
the variables that contribute more to determine 
the audit fee in Bangladesh. It covers mainly 
three aspects of auditing in the country. They are 
(i) audit concentration in Bangladesh; (ii) audit 
fee (iii) audit fee having big-four international 
affiliation. To achieve our desired results, we set 
the following objectives. 

l To identify the components that determine 
audit fee.

l To identify the key variables/attribute to 
determine audit fee in Bangladesh.

l To examine the Big 4 affiliated audit firm's 
impact on charging of audit fee in 
Bangladesh. 

2. Literature Review
The present study examines the drivers and 
determinants of audit fee and audit quality in 
Bangladesh. A number of studies have provided 
empirical evidence on the relationship between 
audit fees and the attributes of audited 
companies, most have tended to focus on 
developed economies (Australia:Francis and 
Stokes, 1986. Canada: Chung and Lindsay, 
1988; Anderson and Zeghal, 1994. Ireland: 
Haskins and Williams, 1988. Japan: Taylor, 
1997; Netherlands: Langendjik, 1997; New 
Zealand: Firth, 1985). Nevertheless, a limited 
number of studies have been undertaken that 
relate to emerging economies (for example: 
Bahrain: Joshi and Al-Bastaki, 2000; Malaysia: 
Simon et al., 1992; Che and Derashid, 1996; 
Bangladesh: Karim and Moizer, 1996, Lebanon: 
Walid ,2012., Jorden: Naser and Nuseibeh, 
2007).

No other research has been undertaken that 
provides empirical evidence on factors that 
impact audit fees in Bangladesh. This study is 
therefore important as it provides, for the first 
time, evidence on the determinants of audit fees 
in Bangladesh and the impact of fees on the 
quality of auditing at the same time.

Our study offers research insights on two main 
fronts. First, this study provides further evidence 
of the relationship between both audit fee and 
client-auditor related variables (company size, 

1. Introduction
After the emergence of Bangladesh, the 
Chartered Accountants Ordinance of 1973 
was promulgated for making the way to 
Bangladeshi chartered accountants to 
establish their own institute for the purpose of 
leadership to the accountancy and finance 
profession in Bangladesh as well as global  
based on the highest professional, technical 
and ethical standards.

In Bangladesh, most audit firms are sole 
proprietorship; however, there are a few audit 
firms which are partnership firms but   there 
is no company form of firm. None of the 
international Big Four have any offices in 
Bangladesh except KPMG Bangladesh or 
RRH, like in India and Pakistan. However, 
some Bangladeshi audit firms have links with 
international Big Four. International audit 
firms operate here through affiliated local 
audit firms considering Bangladesh as 
potential market in coming days.

Auditors are the assigned people who 
discover an anomaly in the financial 
statements of the clients, and reveal those 
using auditing procedure. How deeply the 
audit process is performed mostly of the cases 
depends on audit fee and auditors 
qualification. So it is crucial to determine the 
audit fee with the clients. 

Audit fees can be defined as the amounts of 
fees charged by the auditor for an audit 
process performed for the client's accounts 
(auditee), the determination of the audit fees 
is based on the contract between the auditor 
and the auditee in accordance with time spent 
on the audit process.  How do auditors 
determine the amount of fees required from 
the auditee. This is an important question that 
needs an answer. Prior research tried to 
examine whether determining the audit fees is 
affected by the audit company attributes (like 
size, reputation, experience, competition, 
industry specialization and whether it is from 
the big four by Chan et al., 1993) or by the 
client's company characteristics (auditee 
attributes like size, complexity risk, and 
profitability by Firth: 1997).
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make the point that under-performing companies 
are more likely to control their overheads and 
this would result in less audit work (Chan et al., 
1993). 

In reality, different variables have been used in 
previous research to proxy corporate 
profitability. A number of studies used profit or 
loss figures (Firth, 1985; Simon et al., 1986; 
Chung and Lindsay, 1988; Low et al., 1990; 
Dugar et al., 1995). Other studies use different 
profitability ratios such as return on assets 
(ROA), return on equity (ROE), return on capital 
employed (ROCE), return on investment (ROI), 
income to total assets (I/TA) and earnings before 
tax over total assets (EBT/TA). In all cases most 
of these studies reported significant association 
between audit fees and corporate profitability.  
We have taken ROE as a proxy of corporate 
profitability.

Corporate Year End and the Time Lag 
between Year End and Audit Report
The year-end for the majority of Bangladeshi 
companies is 31 December. Several companies, 
however, report their operations at different 
times of the year but mainly on 31 March. In this 
respect, audit firms in Bangladesh can be busy in 
January and February. A number of studies in the 
literature used what is described as a "peak 
season" variable and found it one of the 
significant determinants of audit fees (Francis, 
1984; Francis and Stock, 1986; Chan et al. 1993; 
Che Ahmad and Houghton, 1996) Another 
variable that is used in the literature to assess 
variations in audit fees is the lag between the 
audit report and the end of the accounting year 
(Chan et al., 1993). A Short time lag could be 
associated with either expensive audit fees or 
with efficient corporate accounting practices and 
internal control systems that could result in less 
audit work and hence lower fees. A longer time 
lag might suggest that a company is facing 
accounting problems that may require extra audit 
work and hence additional audit fees.

Auditee Risk

Risk is measured by the ratio of total liabilities 
to total assets. There are researchers who used 
debt-equity ratios as the measures of liquidity 
risk while other researchers like Chan et al 
(1993) used market based Beta to measure risk. 
It is expected that audit fees would be higher 

company profitability, company complexity, 
auditor reputation, big 4). Second, we try 
enriching the literature by analyzing the 
international link of Big-4 firms' influence in 
audit fees. On the basis of prior studies the 
following attributes are identified and defined.

2.1 Client related factors
Corporate Size

Corporate size is the main variable that has been 
frequently used in most of the earlier studies 
(Firth, 1985; Simon, et al., 1986; Simon et al., 
1992; Chan et al., 1993; Iyer and Iyer, 1993; 
Anderson and Zeghal, 1994; Firth, 1997;). In 
Bangladeshi setting, large companies tend to 
operate mainly in the banking and 
manufacturing sector. In all cases, corporate size 
was the most consistent and significant factor 
that explained audit fees in previous research 
and different measures have been used in the 
literature to proxy corporate size, total assets 
featured in most of them. Chan et al. (1993) 
contend that total assets can be a suitable 
measure only when the audit approach is based 
on the balance sheet. But we have taken the 
corporate size as a proxy of number of 
employees taking the consideration as large 
corporation can afford the more audit fee that is 
also taken byJoshi and Bastaki (2000) and Naser 
et al.(2007).

Client (Auditee) Profitability

Corporate profitability measures the 
performance of the utilization of corporate 
assets. It is viewed as an indicator of 
management performance and its efficiency in 
allocating available resources. The direction of 
the relationship between audit fees and 
profitability can be positive or negative. Others 
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audit firm that determines the audit fee. The 
Auditor Size is frequently measured based on 
the Firm's assets, market share and the number 
of employees. Choi et al. (2010) investigated the 
relationship between office size, audit quality 
and audit pricing, and determined that office size 
is positively associated with audit quality, and 
that large offices charge higher audit fees and 
provide higher quality audits. Similarly Francis 
& stokes (1984) and Palmrose (1986) explained 
the strong relationship between auditor fees and 
audit company size. In Bangladesh most of the 
audit firms are sole proprietorship and 
partnership form. So numbers of employees and 
owners have been taken into study.

Experience and Reputation

The experience of the audit firm can be 
considered as an important attribute that 
influence determining the amount of audit fees. 
Studies reveal that years of professional 
experience of the audit firm would increase the 
audit fees charged by the audit firm (Ferguson, 
Francis & Stokes, 2003). Reputation of the audit 
office is the perception that some audit firms can 
provide higher quality auditing than others, 
which is one of the most important factors 
affecting the audit service pricing (e.g., Larcker 
and  Richardson, 2004; Gonthier and Schatt, 
2007). Firms which have invested in reputation 
capital (e.g., employee training programs and 
advertising) suggests a much higher success rate 
of the audit firm (Che-Ahmad and Houghton, 
1996), and therefore it may be able to obtain a 
return on its investment through placing higher 
audit fees for their services.  This means that, the 
better the reputation of the audit firm is the more 
demand on its audit services and charging the 
higher audit fees are.

Competition

Competition among the different audit offices 
can be considered as one of the factors affecting 
the audit service pricing, Maher et al. (1992), 
their study found that an increase in the number 
of Audit firms between 1977 and 1981 lead to a 
significant decrease in real audit fees. This study 
was consistent with those of Hay et al. (2006) 
study which stated that the degree of 
competition between audit firms for market 
share is an important determinant of audit fees 
and is inversely proportional to it. Audit firms 
completion has taken in consideration as a proxy 

with higher auditee risks involved and vice 
versa. In the previous studies, the measures of 
audit risk used represents debt-equity ratio, and 
inexistence of accumulated loss. In this study, 
total debt-asset ratio and the existence of loss in 
client's accounts have been used as the measures 
of audit risk. 

Corporate Complexity

Complexity arises due to number of branches 
into different countries, multinational operation, 
number of subsidiaries, and amount of different 
types of inventory and receivables. Bangladeshi 
companies in the service sector are relatively 
small in size and less complex in conducting 
their activities and reporting their transactions 
than companies in the manufacturing and 
financial sectors. According to Chan et al. 
(1993) variations in financial reporting 
requirements among countries would result in 
differences in the levels of materiality between 
subsidiaries/ branches and the parent company. 
This would result in additional audit testing and 
require extra work and expertise that would 
entail more audit fees. 

2.2 Audit firm related factors
International links of audit firms -

International link of audit firm-big4 size has 
been regarded as one of the important audit 
attributes in similar previous studies. Multi-
nationality shows the status of the firms. The 
most important reason that it has been found that 
the audit of multinational companies are 
performed by international auditing firms or 
more likely "Big Four" who have 'brand name or 
reputation and provide high quality audits. 
Researchers like Simunic (1980) in the USA and 
Firth (1985) in New Zealand did not find any 
negative or positive relationship between audit 
fees and international link of the audit firms. 
Whereas, other researchers like Francis (1984), 
Palmrose (1986), Francis and Stokes (1986) and 
Francis and Simon (1987) found that there exists 
a significant positive relationship between the 
variables. In this study, in the cases of 
Bangladesh, international audit firms have their 
employees and MOU to label as international 
link.

Auditor Size
Audit firm size is an important aspect of the 
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the receipt of large fees unrelated to the audit. Study 
of 4,200 companies gives a preliminary indication 
that large consulting fees negatively affect auditor 
independence and reduce audit quality (Elstein, 
2001). It appears that firms that provide non-audit 
services are more likely to give the client more 
flexibility in recording and adjusting discretionary 
reserves that could be used to manipulate future 
earnings.  It is likely to think even that the audit fee 
can be lower for getting future non audit service 
having large fee from those services. Our study has 
taken this factor for influencing audit fee.

3. Methodology of the research
The type of our research is an exploratory and 
experimental one. Here, we first try to identify the 
different issues related to our basic topic through 
survey conducted in Bangladesh then we also try to 
experiment the impact of different independent and 
moderate variables getting from the survey on the 
main resulting variable audit fee.  We take 8 
variables for our experiment as indicator of audit fee. 
Then, we also try to identify the correlation between 
the resulting variable with another variables to find 
out our desired result. We extend our testing about 
how economic variables may affect audit fees across 
individual countries.

3.1 Data Collection
A questionnaire was designed to collect data related 
to the determinants of audit fees in Bangladesh. 30 
questionnaires survey were collected from the 
partners, managers, article students of the audit firms 
and client representatives. The questionnaire contains 
two parts, the first consists of questions asking the 
respondents about their filed work and working 
experience. The second part contains questions 
regarding 14 suggested determinants 
(factors/attributes) of audit fees based on prior 
studies. Respondents are asked to rate each factor 
using the likert scale from strongly disagree (1), to 
strongly agree (5). From the 14 factors 8factors have 
identified and data collected the sample mainly 
drawn from the annual reports of companies listed on 
the Dhaka Stock Exchange (DSE) and the directory 
of the DSE for the year 2011 and 2012. Out of 
232listed companies only 70 companies were 
selected on randomly basis. Annual reports were 
collected from the company websites, DSE library, 
and from the market.

of having annual number of clients each 
firm.

Industry Specialization

There are lots of studies that tried to study 

the effect of auditor industry specialization 
(i.e., expertise) on audit fees (Pearson and 
Trompeter, 1994; Craswell et al., 1995; 
Cullinan, 1998); these studies have found 
that an audit premium is received by 
auditors with a specialist in a particular 
industry. Also, researchers have examined 
other audit markets that are less dominated 
by the Big 6. Cullinan (1998) studied the 
effect of industry expertise on audit fees in 
a market in which the Big 6 firms have a 
relatively small market share, the US multi-
employer pension plan market. The results 
of the study revealed that non-Big 6 firms 
with industry expertise received a fee 
premium over non-specialist firms, whereas 
Big 6 firms with larger market shares did 
not. We have taken this factor as our study.

Non Audit Service Potentiality

Possibility of providing other services in 
future to audit clients may influence pricing 
and audit quality. It is highly usual that 
when a firm provides both auditing and 
consulting services to the client, the firm 
can lose its independence if it becomes 
economically bonded to the client through
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4. Analysis and Finding

4.1 Descriptive Statistics
According to the survey Table2 Regarding the two 
different group of respondents (the external auditor 
and the client representatives), the average variation 
of each group is in likert scale 3 means that most of 
them like to agree with the issues. But both groups 
strongly agree that there is only one attribute which 
is of great importance in increasing audit fees 
(mean score is near 4), which is whether the audit 
company is one of the big-four. It should be noted 
that both external auditors and the client 
representatives groups strongly agree about the 
importance of the attributes those have more than 
average scale in increasing audit fees. For  the 
further study only those factors have been selected 
(except the client size measured by the size of asset 
)which have average value from 3.5 to 4.0 that 
means such factors scored an average of more than 
3 but less than 4 on likert scale. Here is their 8 
factors have been considered for further study order 
based on determining audit fees figure.

1. Client business complexity.
2. Client business risk.
3. International link of the audit firm that has been 

taken as status of audit firm as a big 4.
4. Non-audit service.
5. Industry specialization
6. Client profitability.
7. Size of the client firm based on the number of 

employees working in the company comparedto 
others.

8. Time gap between audit report and accounting 
year.

3.2 Audit Fees Determinants model 
ADFEES	=	ƒ (SIZE, AUST, COMP, PROF, 	
	 	RISK, NAS, TLAG, INDS)... (1)

f1 >0; f2 > 0; f3 > 0; f4 > 0; f5 > 0; f6 > 0;

 f7 > 0; f8>0.

Where:

ADFEES	=	Audit fees;
(±) SIZE	=	Corporate size measured by the 	
	 	number of employees
(+) AUST	=	Status of the audit firm; (0) score 	
	 	is given to a local audit firm and 	
	 	(1) score is given to a local firm 	
	 	affiliated to a big international firm.
(±) COMP	=	Corporate complexity measured 	
	 	by accounts receivables/total 	
	 	assets and inventory/ total assets.
(±) PROF	=	Profitability measured by return 	
	 	on equity (ROE)
(±) RISK	=	Risk measured by total liabilities/ 	
	 	total assets
(+) NAS	 =	Non-audit service; (0) score is 	
	 	given for non-audit service (1) 	
	 	score is given for audit service
(±) TLAG	=	the lag between the audit report 	
	 	and the end of the accounting year
(±) INDS	=	Industry specialization

	 Table 1:	 Sector-wise Distribution of Sample Companies
	 Name of the Industry	 Total Number	 Sample Number	 	 Name of the industry	 Total Numbers	 Sample Number
1	 Bank	 30	 15	 11	 Jute	 3	 0

2	 Cement	 5	 2	 12	 Miscellaneous	 9	 0

3	 Ceramics Sector	 5	 1	 13	 Pharmaceuticals &	 20	 10

	 	 	 	 	 Chemicals

4	 Corporate Bond	 3	 0	 14	  Paper & Printing	 1	 1

5	 Financial Institutions	 21	 5	 15	 Services & Real Estate	4	 1

6	 Engineering	 23	 5	 16	 Tannery Industries	 5	 1

7	 Food & Allied	 15	 4	 17	 Telecommunication	 1	 1

8	 Fuel & Power	 11	 3	 18	 Textile	 25	 10

9	 Insurance	 44	 9	 19	 Travel & Leisure	 2	 0

10	 IT Sector	 5	 2	 	 Total	 232	 70

Details of the received annual reports between different industries are given below in Table1.
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Groups	 N	 Mean	 Standard	 Min	 Max
	 	 	 Deviation
External Auditors 	 20	 3.67	 0.59	 2	 5
Client Representatives	 10	 3.68	 1.01	 1	 5
Total	 30	 3.67	 0.79	 1	 5
External Auditors	 20	 3.70	 1.36	 1	 5
Client Representatives	 10	 3.59	 0.68	 2	 5
Total	 30	 3.66	 1.13	 1	 5
External Auditors 	 20	 3.90	 0.42	 3	 5
Client Representatives 	10	 3.87	 0.81	 3	 5
Total 	 30	 3.89	 0.55	 3	 5
External Auditors 	 20	 3.56	 0.85	 2	 5
Client Representatives 	10	 3.89	 0.96	 1	 5
Total 	 30	 3.61	 0.89	 1	 5
External Auditors 	 20	 3.55	 1.05	 1	 5
Client Representatives 	10	 3.57	 0.24	 2	 5
Total 	 30	 3.56	 0.78	 1	 5
External Auditors 	 20	 3.42	 0.25	 1	 3
Client Representatives 	10	 2.95	 0.41	 1	 3
Total	 30	 3.26	 0.30	 1	 3
External Auditors 	 20	 3.42	 1.14	 3	 5
Client Representatives 	10	 2.00	 0.58	 1	 4
Total 	 30	 2.95	 0.95	 1	 4
External Auditors 	 20	 3.75	 0.52	 3	 5
Client Representatives 	10	 3.42	 0.81	 3	 5
Total	 30	 3.64	 0.62	 3	 5
External Auditors 	 20	 3.54	 0.54	 3	 5
Client Representatives 	10	 3.34	 0.49	 2	 5
Total 	 30	 3.47	 0.52	 2	 5
External Auditors 	 20	 2.45	 1.27	 1	 5
Client Representatives 	10 	 3.23 	 0.84 	 1	 4
Total 	 30 	 2.71 	 1.13 	 1 	 5
External Auditors 	 20 	 3.56 	 1.14 	 1 	 5
Client Representatives 	10 	 3.50 	 1.21 	 1 	 4
Total 	 30 	 3.53 	 1.16 	 1 	 5
External Auditors 	 20 	 3.94 	 0.15 	 3 	 5
Client Representatives 	10 	 3.62 	 0.51 	 2 	 5
Total 	 30 	 3.83 	 0.27 	 2 	 5
External Auditors 	 20 	 3.56 	 0.82 	 2 	 5
Client Representatives 	10 	 3.45 	 0.41 	 1 	 5
Total 	 30 	 3.52 	 0.68 	 1 	 5
External Auditors 	 20 	 3.69 	 1.87 	 1 	 5
Client Representatives 	10 	 3.65 	 1.45 	 1 	 5
Total 	 30 	 3.67 	 1.73	 1 	 5

Table 2. Means variances of the two respondent
groups.
1 Audit fees increase relative to the size of the 
client firm (auditee) -based on client's company 
total assets.

2 Audit fees increase relative to the size of the client 
firm (auditee) -based on the number of employees 

3 Audit fees increase relative to client 
business's Complexity.

4 Audit fees increase relative to client 
Business's Risk.

5 Audit fees increase relative to clients' 
Profitability.

6 Audit fees increase relative to the size of the 
audit firm based on the Audit firm's market in 
Bangladesh

8 Audit fees increase with the Reputation of the 
Audit firm, if local firm affiliated to a big 
international firm

9 Audit fees increase as the number of years of 
professional experience of the Audit firm 
increases.

10 Audit fees decrease when the level of 
Competition between the Audit Firms 
increases.

11 Audit fees increase when the audit firm is 
specialized in the client's industry.

12 Audit fees increase if the audit firm is one of 
the Big-Four.

13 Audit fees increase if audit firm is appointed 
to the peak season for audit

14 Audit fees increases if the audit firm 
provides only audit service

7 Audit fees increase relative to the size of the audit 
firm based on the number of employees working in 
the Audit Company compared to others.
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The following table 3 presents summary statistics (mean, median, standard deviation, minimum, 
maximum, skewness and kurtosis) for all 8 variables used in the study for testing correlation and 
regression model. In line with the distribution properties of financial figures, most of the variables 
reported positive skewness and kurtosis. However, the PROF variable showed a high degree of 
skewness and kurtosis. It is interesting to note that the mean of the audit fees is about Tk. 5,75,345.  It 
is also important to note the range of audit fees, which vary from as little Tk. 12,000 to Tk. 8,50,000. 
This reflects variations in the size and complexity of the audited companies. In this respect, it should 
be borne in mind that five-audit firms audit more than 93% of the companies listed on the DSE. 
Significant differences between the sampled companies also appeared between their size as measured 
by total number of employees, varying between 30 and 6,120. The table also points to variations in 
levels of profitability and gearing. The year-end of the vast majority of the surveyed companies is 31 
December and the average time lag between the year-end and the publication of the annual report is 
60 days. Once again, the descriptive statistics show that variations exist in time lag between the year-
end and the publication of the annual report, ranging from as little as 45days to a maximum of 148 
days. This result supports the conclusion that the various users of corporate annual reports in 
Bangladesh viewed timeliness as an important criterion of useful corporate information.

Correlations

The following table 4 reports the Pearson correlation coefficients of all variables employed in the 
study. It can be observed from the table that almost all variables exhibit significant correlations with 
audit fees with the exception of time lag between yearend and the publication of corporate annual 
report (TALG) and profitability of the company (PROF). Table 4 also points to a number of 
significant correlations between the explanatory variables like SIZE and AUST, COMP and RISK, 
NAS and INDS. Correlation among the variables used in this study may provide interpretation to the 
regression and to a possible multicollinearity problem so the relation is very low. The largest reported 
value (0.638) was between RISK and the INDS and second largest value (0.564) between ADFEES 
and the SIZE variable. In this respect, Judge et al. (1988, P. 868) suggest that correlation values below 
0.80 do not pose a potential multicollinearity problem. 

Table 3:	 Descriptive statistics of all variables used in the Study
	 (Mean	 Median	 St. Dev.	 Minimum	 Maximum 	 Skewness	 Kurtosis)
ADFEES	 5,75,435	 2,05,498	 3,04,784	 12,000	 8,50,000	 2,42,668	 2,75.351
SIZE 	 357.00	 61.00	 1,089	 30.00	 6,120	 3.716	 14.428
AUST	 0.4063	 1.000	 0.5347	 1.00	 1.00	 0.807	 0.509
COMP	 0.2831	 0.2495	 0.2628	 0.00	 1.00	 1.435	 4.844
PROF	 0.1061	 0.0678	 0.9264	 -0.49	 0.84	 -10.042	 46.128
RISK 	 0.5025	 0.3767	 0.2627	 00.00	 0.98	 0.357	 -0.705
NAS	 0.450	 0.357	 0.285	 0.00	 1.00	 -1.924	 -1.736
TLAG	 60.00	 54.00	 32.00	 45.00	 148.00	 0.992	 0.665
INDS	 43.00	 33.00	 14.00	 13.00	 18.00	 0.667	 0.729

Table 4:	 Descriptive statistics of all variables used in the Study 
 	 ADFEES	 SIZE	 AUST	 COMP	 PROF	 RISK	 NAS	 TLAG	 INDS
ADFEES	 1.000	 0.564**	 0.490*	 0.453*	 -0.018	 0.518**	 0.515**	 0.063	 0.542**
SIZE   	 	 1.000	 0.484*	 0.058	 -0.016	 0.256	 -0.046	 0.038	 0.105
AUST    	 	 	 1.000	 0.072	 0.102	 0.149	 -0.103	 0.008	 0.032
COMP     	 	 	 	 1.000	 0.019	 0.280	 0.224	 -0.007	 0.500*
PROF      	 	 	 	 	 1.000	 -0.234	 0.211	 -0.090	 0.025
RISK       	 	 	 	 	 	 1.000	 0.040	 0.085	 0.638**
NAS       	 	 	 	 	 	 	 1.000	 0.086	 0.467
TLAG         		 	 	 	 	 	 	 1.000	 0.247
INDS	 	 	 	 	 	 	 	 	 1.000



13 THE COST AND MANAGEMENT
ISSN 1817-5090, VOLUME-43, NUMBER-1, JANUARY-FEBRUARY 2015

In addition, R2 and adjusted R2 of the three 
regression models is more than 61% with high and 
significant F-statistics values, suggesting that the 
models represent fair prediction to audit fees in 
Bangladesh. This implies that more than 61% of the 
variations in audit fees are due to corporate size, 
status of the audit firm, corporate complexity, 
industry type and corporate level of risk. The result 
is consistent with previous studies undertaken in 
different countries (see for example, Chan et al., 
1993; Pong and Whittington, 1994; Che Ahmad and 
Derashid, 1996; Ezzamel et al., 1996., Naser, and 
Nuseibeh, 2007).  Size measured by the number of 
employee, emerges the strongest variable to 
determine the audit fee with highest coefficient in 
these three models. The finding also reveals a 
positive association between audit fees and status of 
the audit firm. This result is predictable since audit 
firms affiliated to big international firms are 
expected to charge more than local firms since 
affiliated firms pay for using the name of big 
international firms. The audit firm is expected to 
pass on the cost to clients. This expectation is along 
with Johnson (1995). Market based result also 
showed (Table6) that all the A category companies 
are audited by 4Big International affiliation of the 
firms.

Multivariate Analysis

Three regression models are estimated to 
identify the variables responsible for 
variations in audit fees in a sample of 
companies listed on the DSE. In the first 
model eight variables were used. In the 
second model, all variables except NAS 
were regressed against the audit fees. In the 
third model, all variables except TLAG were 
included.

It can be observed from Table5 that 
coefficient sign in all variables are as 
predicted. Variable Importance in 
Projectionfor independent variables (VIP) 
reflects the relative importance of the 
predictors through the factors, in 
theprediction model. We consider often that 
a predictor is significant when (VIP > 1). On 
the hand, for small value of VIP (< 0.8), we 
can consider that the predictor is not relevant 
and can remove the variable from the model.  
On the contrary, for higher value of HIP 
(>=10) is severe problem of 
multicollinearity. As the VIP value of NAS 
and TLAG is lower so these variables are 
excluded only for testing in second and third 
model alternatively.

Table 5: Results of the multivariate regression (audit fees is the dependent variable)
	 Model 1	 	 	 Model 2	 	 	 Model 3
	 t-Ratio	 Sig.	 VIF	 t-Ratio	 Sig.	 VIF	 t-Ratio	 Sig.	 VIF
SIZE	 2.964	 0.000	 1.174	 2.974	 0.000	 1.166	 3.025	 0.000	 2.132 
AUST	 1.686	 0.005	 1.341	 1.048	 0.004	 1.235	 1.005	 0.005	 1.583 
COMP	 1.010	 0.009	 1.217	 1.025	 0.009	 1.126	 1.054	 0.044	 1.102 
INDS	 -1.665	 0.010	 1.786	 -3.045	 0.003	 1.595	 -1.668	 0.010	 1.121 
PROF	 0.757	 0.405	 1.302	 0.679	 0.493	 1.138	 0.785	 0.379	 1.298 
RISK	 0.574	 0.012	 1.080	 1.513	 0.014	 1.664	 1.556	 0.013	 1.745 
NAS	 0.609	  0.014	 1.056	 -----	 -----	 ------	 0.658	 0.02	 1.042 
TLAG	 -0.120	 0.606	 1.060	 -0.485	 0.619	 1.050	 -----	 -----	 -----
CONSTANT	 01.078	 0.154	 	 0.294	 0.158	 	 0.430	 0.147  
R2 =	 0.610	 	 	 0.628	 	 	 0.619  
R2 Adj.=	 0.617	 	 	 0.639	 	 	 0.622  
F =	 15.086	 	 	 14.302	 	 	 14.402  
Sig. F =	 0.000	 	 	 0.000	 	 	 0.000

Table 6	 International Links of Audit Firms  
Name of the firm	 International firm with which linked	 Name of company	 Market category
RahmanRahmanHaq and Co.	KPMG and Price Waterhouse	 Brac Bank	 A
HodaVasiChowdhury and Co.	DeloiteToucheTotmatsu	 Dutch Bangla Bank	 A
ACNABIN	 Independent member of Baker Tally International	Dhaka Bank	 A
A Quasem and Co.	 Price Water House Coopers	 Southeast Bank	 A
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Our findings also point to a negative and 
significant association between audit fees and 
industry specialization is consistent with Naser 
et al (2007). This implies that companies 
operating in the services sector tend to pay lower 
fees than those in manufacturing and financial 
sectors. This finding is also related to corporate 
complexity. The regression results in all three 
models revealed that audit fees are positively 
and significantly associated with corporate 
complexity and client risk. Our findings are 
therefore consistent with previous research (like- 
Naser, and Nuseibeh, (2007)Taffler and 
Ramalinggam (1982), Brinn et al., 1994; Pong 
and Whittington, 1994; Lee, 1996;  Joshi and Al-
Bastaki, 2000). Our findings also point out that 
there is insignificant determinant of audit fee is 
corporate profitability. This result is inconsistent 
with Chung(1988) and Ezammel et al(1996) but 
consistent with Naser et al(2007). Another 
finding is that there is insignificant determinant 
of audit fee is time lag between audit report and 
accounting year end.  This might be due to the 
relatively small number of listed companies in 
Dhaka Stock Exchange (DSE) and almost those  
listed companies do not follow the same 
accounting period. Hence high peak season is 
likely to occur in December but the time lag 
between the year end and the audit report date is 
unlikely to affect the audit fee. Our finding also 
appears that the significant determinant of audit 
fee is non audit service potential to the client. 
This might be due to the tendency of providing 
non audit- consultancy and tax advice service is 
more lucrative than auditing service to the 
auditors in Bangladesh.  Actually audit firms are 
interested to give non audit service to the clients 
now a day.

5. Conclusion  
The outcome of the study offers an important 
insight into the determinants of audit fees from 
an emerging economy like Bangladesh. Audit 
fees are determined by corporate size, status of 
the audit firm, non-audit service, corporate 
complexity and risk level. Our results are 
consistent with previous research except non-
audit service variable. Unlike previous research, 
however, variables such as corporate 
profitability, corporate year-end and time lag 
between year-end and the date of the audit report 
appeared to be insignificant determinants of 
audit fees in Bangladesh. A major contribution 
of this study is the use of non-audit service taken 
as a determinant of audit fee and the use of total 
number of employees as a size measure. 
Previous researchers have tended to use assets to 
proxy corporate size. Since, total assets are 
likely to be affected by age, asset replacement 
decisions and the choice of accounting policies 
in use within the company. It is possible to see 
similar companies reporting similar assets at 
different values. Hence, the number of 
employees employed by a company forms a 
more objective measure of size. However, the 
audit quality control plays a vital role. So, both 
the audit firms and the companies should try to 
ensure that a quality audit culture grows in 
Bangladesh.  Then many of the investors will 
have some sort of confidence on the whole 
financial statements and only then they will 
justify the huge audit expense to ensure their 
better interest. 
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Abstract
The study aims to investigate the impact of Cause Related Marketing Campaign on brand 
loyalty with the mediating role of attitude, image and belief. The researchers also explore the 
perception of respondents regarding ethical issues which are related with Cause Related 
Marketing Campaigns. The results of the study show that Cause Related Marketing has a 
positive impact on brand loyalty and the mediating variables intercede the relation between 
Cause Related Marketing and brand loyalty. The result also shows that most of the 
respondents think that the motive behind Cause Related Marketing is to increase profit and 
utilize the sentiment of consumers. The researchers provide some important 
recommendations for the better implementation of Cause Related Marketing Campaign. 
They suggest to choose a cause which is closely associated with the brand. Companies 
should avoid too much publicity about their support to the cause.  Keeping medium to long 
term commitment and providing prolonged support to the cause is also essential for a 
successful Cause Related Marketing Campaign. 
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practitioners. The concentration on brand 
loyalty is justifiable because brand loyalty is an 
important driver for the success of 
organization. For instance, Pullman and Gross 
(2004) state that loyal customers are the key to 
success for many service organizations. Bowen 
and Shoemaker (1998) indicate that a small 
increase in loyal customers can result in a 
considerable increase in profitability. 
Reichheld and Sasser (1990) found that when a 
company retains just 5 per cent more of its 
customers, profits could increase by 25 per 
cent to 125 per cent. Furthermore, Kim and 
Cha (2002) assert that by reducing customer 
defections by 15 per cent firms can improve 
their profitability by 25 to 85 per cent. 

This is also critical to know how Bangladeshi 
consumers perceive Cause Related Marketing 
Campaign ethically which are conducted by 
corporations to demonstrate their responsibility 
and obligation toward society. The reason to 
explore ethical perception about Cause Related 
Marketing Campaign is that, there are critical 
approaches which argue that such Campaigns 
are used by companies to mistreat society's 
concern and benevolent feelings for advertising 
and selling rather than creating social 
assistance or advantage for target group 
(Akdogan et al., 2012). Web and Mohr (1998) 
states that consumers are often skeptical about 
the motive of the companies for conducting 
Cause Related Marketing Campaigns. They 
often distrust these Campaigns. The skepticism 
of consumers can negatively affect the 
purchase intention of consumers. 

Keeping this issue in mind the researchers have 
investigated the impact of Cause Related 
Marketing on the brand loyalty, with the 
mediating role of attitude, image and belief of 
consumers in Bangladesh. This will provide a 
strategic direction for the Bangladeshi 
corporations to implement effective Cause 
Related Marketing Campaign. The researchers 
also scrutinize the ethical perception of 
Bangladeshi consumers about Cause Related 
Marketing Campaigns. 

Introduction
Cause Related Marketing is an emerging area 
within the Marketing discipline to link social 
Cause with the company or brand. A company 
can achieve both philanthropic and marketing 
objective through Cause Related Marketing. 
The companies participating in CRM campaign 
raise fund by devoting a part of sales to a cause 
directly or through associating with Nonprofit 
Organization. Cause Related Marketing 
Campaign is communicated to customers 
through advertisements. (Kanta et al, 2013). 
Cause Related Marketing has got immense 
popularity in today's corporate world as it 
continuously provides multiple benefits like 
positive Word of Mouth, survival, competitive 
advantage and differentiation (Carringer ,1994; 
Collins 1993).  After the inception of Cause 
Related Marketing in the early eighties of last 
century by American Express Bank, this 
concept became the fastest growing Marketing 
strategy (Babu and Mohidduin, 2008; Smith, 
1994). Besides corporate interest, CRM has 
increasingly become the subject of scientific 
interest (Brink et al, 2006). Numerous studies 
have investigated the effect of CRM on a 
variety of factors such as consumer choice, 
consumer attitude toward CRM and the 
company associated with it, consumer purchase 
intention and moderating variables between 
CRM and the factors affected by it (Webb and 
Mohr, 1998;   Barone et al., 2000; Barnes, 
1992). These studies have been conducted in 
both developing and developed countries. 

In Bangladesh various multinational and 
domestic companies are utilizing Cause 
Related Marketing as a strategic tool to become 
more competitive and differentiated in the 
marketplace. Nevertheless, there is a dearth of 
research work in Cause Related Marketing in 
the context of Bangladesh. But this is crucial to 
know the effect of Cause Related Marketing on 
the behavioral intention of Bangladeshi 
consumer with empirical evidence. The 
researchers give special emphasis on brand 
loyalty and ethical perception of consumers 
about Cause Related Marketing which are 
critical to know both for academicians and 
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Key Mediating variables: Shabbir et al. (2010) 
disclosed in their study relationship between 
Cause Related Marketing (CRM) Campaigns, 
brand awareness and corporate image as possible 
antecedents of consumer purchase intentions in 
the less developed country of Pakistan. The data 
was collected from 203 students studying in 
different universities of Rawalpindi and 
Islamabad. The findings indicated that consumer 
purchase intentions are influenced by the Cause 
Related Marketing Campaigns; it was also 
observed that the brand awareness and corporate 
image partially mediate the impact of CRM 
Campaigns on consumer purchase intentions.

Babu and Mohiuddin (2008) found that the 
demographic variables have great influence on 
the purchasing decision making process of 
customer. They also added that customers are 
influenced by the companies' Cause Related 
Marketing programs while adopting a new brand 
or executing its purchase intension. They prefer 
to support generally health and life saving 
issues.

Nida Qamar (2013) revealed in a study that 
people would like to buy products of brands 
which support a Cause but it is mediated by 
three variables: corporate image, consumers' 
attitude, brand attractiveness.

Relationship of Attitude, Image and Belief with 
Cause Related Marketing: Attitude toward the 
brand is defined as "consumers' overall 
evaluations of a brand" and often constitutes the 
basis of brand choice. Studies have proved a 
positive relationship between Cause Related 
Marketing (CRM) and consumer's attitude 
towards company or brand (Keller, 1993). 
According to Pride and Ferrell (1991) attitude 
refers to knowledge and positive or negative 
feelings about an object or activity. Attitude can 
also be seen as  overall evaluation that expresses 
how much we like or dislike an object, issue, 
person or action" (Petty, Unnava, and Strathman, 
1991).

Corporate image consisted of two main 
components; the first is functional such as the 
tangible characteristics that can be measured and 

Literature Review
Cause Related Marketing: Cause-Related 
Marketing (CRM) is defined as the  process of 
formulating and implementing Marketing 
activities that are characterized by contributing a 
specific amount to a designated nonprofit effort 
that, in turn, Causes customers to engage in 
revenue providing exchanges (Mullen, 1997).  
Cause Related Marketing is a strategic 
Marketing activity a way for a company to do 
well by doing good-distinct from sales 
promotion, corporate philanthropy, corporate 
sponsorship, corporate Samaritan acts and public 
relations, though it is often an amalgam of such 
activities (Garg, 2007). According to Stewart 
(1998), Cause Related Marketing is the latest 
concept as emerged in European markets where 
marketers know that Cause Related Marketing 
can bring loyalty from programs; the results 
have helped the companies to customer's side 
and grow market share. Kalligeros (2005) 
considered CRM a strategy that links a company, 
brand, or product to a nonprofit organization for 
a mutually beneficial purpose and it can enhance 
the reputation of a corporate entity, differentiate 
a brand and build the emotional bond between 
the consumers and a brand. Shabbir et al. (2009) 
define CRM as a "process of formulating and 
implementing Marketing activities that are 
characterized by a promise of the firm to donate 
company resources to a worthy Cause for each 
sold product or service, satisfying organizational 
and individual objectives". Formally the world 
has seen the advent of Cause Related Marketing 
in the early 80s of the last century initiated by 
American Express Bank. It was actually the 
brainchild of Jerry C. Welsh, then the chief of 
worldwide Marketing of American Express 
Company. He declared a plan that promised to 
make 5 cent donation to the arts in San 
Francisco every time someone used an American 
Express card and $2 every time American 
Express got a new number. Amazingly, within 
three months the Campaign raised 108,000 US 
dollar. It was an actually a pilot approach which 
projected a great success ahead. Later the bank 
launched different Cause Related Marketing 
projects in the upcoming years for the Causes 
like restoration of Statue of Liberty, Charge 
against hunger etc. (Babu and Mohiuddin, 
2008). 
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setting of Pakistan FMCG sector, the Cause 
Related Marketing Campaigns have positive 
influence on the sale activities of companies. 
This link is mediated by the factors, like brand 
loyalty and consumer purchase intention, that 
eventually have positive effect on sales.

Skory and Repka (2004) mentioned in their 
study that seventy-eight percent of people have a 
more favorable view of a company that 
contributes or sponsors a Cause that they think is 
worthy. Cause Related Marketing is an exciting 
concept where both business and charity (or 
good Causes) can benefit. It also attracts new 
sources of funds, resources and support.

Cause Related Marketing and Bangladesh: 
Many different organizations are practicing 
CRM in Bangladesh. Among them some major 
organizations like Standard Chartered Bank, 
Dutch-Bangla Bank Ltd. (DBL), Bashundhara 
group, and Square are widely practicing it and 
contributing big amount each and every months 
for some reasonable Causes. Different 
organizations have different CRM policies. 
Standard Chartered Bank and DBL contribute 
money from the part of their profit. This is not 
fixed amount that has to be provided for each 
month or year. They contribute it based on the 
situation. Dutch-Bangla Bank Ltd contributes it 
through their foundation. Standard Chartered 
Bank contributes it throw their different aligned 
organization(Shah, 2013).

Brand Loyalty: The most commonly used 
definition of brand loyalty is "The biased (non-
random) behavioral response (purchase) 
expressed over time by some decision-making 
unit with respect to one or more alternative 
brands out of a set of brands and is a function of 
psychological processes" (Jacoby 1971, p.25). 
The organization that has pool of brand loyalists 
has greater market share and higher rates of 
return on investments, in turn. (Buzzell et al, 
1975).Brand loyalty is very important factor in 
raising any company's financial situation and 
because of this factor companies are able to 
charge high/premium prices from its customers 
(Chowdhury and Hollbrook, 2001). According to 
Aaker (1996) and Kapferer (1997), the 
customers who are loyal to certain brand are 
more tilted towards spending more on a 
product/service; they are very useful asset for 
the company as loyal customers act as a positive 

evaluated easily. The second is emotional such 
as feelings, attitudes and beliefs the one have 
towards the organization ( Kandampully and Hu, 
2007). Burke and Berry (1974/75) conducted 
empirical research which clearly demonstrated 
that the social actions of a corporation can 
improve its image and contribute to favorable 
economic results. Bernstein (1984) stressed that 
the image is not what the company believes 
about itself. Rather image is the feelings and 
beliefs about the company that exist in the minds 
of its audiences and it arises from experience 
and observation.

Belief is a descriptive thought that a person 
holds about something. Belief may be based on 
real knowledge opinion, faith and may or may 
not carry an emotional charge. Marketers are 
interested in beliefs that people form about 
specific products or services (Kotler and 
Armstrong, 2013).

The research done by Ross et al. (1992) 
suggested that Cause Related Marketing 
programs help the brand to improve its image 
and the attitude of consumers towards it; it also 
helps the brand to differentiate itself from the 
clutter.

Longitudinal research by Cone (2002) suggested 
that 78% of  Americans believe companies have 
a responsibility to support social issues, 92% 
have a more positive image of companies and 
products that support Causes and 84% would be 
likely to switch brands to one associated with a 
good Cause, if price and quality were similar. 

CRM initiatives can influence consumers' beliefs 
and attitudes toward a company. The results of 
the study demonstrate that salient beliefs and 
attitudes predict behavioral intentions. Also, 
CRM Campaign influence consumers' beliefs 
about the company in terms of contributions to a 
community and trustworthiness (Kanta et al, 
2013).

In New Zealand, Chaney and Dolli (2000) found 
that 57% of respondents remembered purchasing 
a product that involved a Cause-Related 
Marketing Campaign. In 15% of these cases, the 
respondents had switched brands beCause of the 
Campaign.

Hunjra et al (2012) concluded that in special 
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as for self-interested motives such as to increase sales 
and gain more profits rather than for altruistic motives 
of supporting Causes. In a study of Web and Mohr 
(1998) about half of the respondents stated that they 
have negative perception toward Cause Related 
Marketing because these are conducted for self-
interested motive of the companies. They also stated 
that disclosing the amount of the donation to a Cause 
in a particular CRM Campaign can reduce consumer 
doubts about a company's motive for partnering with 
a Cause.

Theoretical Framework: 

The above Figures exhibit the theoretical framework 
of this study. It demonstrates the effect of Cause 
Related Marketing on brand loyalty with the 
mediating role of three variables. The motive of this 
research is to find the impact of Cause Related 
Marketing on consumer brand loyalty with the 
mediating effect of corporate image, positive change 
in attitude of consumers and   consumer belief. The 
Figure 1 and 2 show the mediating impact and total 
impact of Cause Related   Marketing on consumer 
purchase intention respectively. Figure 1 shows that 
Cause Related Marketing has direct impact on the 
brand loyalty of consumer.  Figure 2 shows that the 
impact of Cause Related Marketing on brand loyalty 
is mediated by consumer belief, attitude and corporate 
image in the minds of consumer.

Word of Mouth for the company. Keeping 
this in mind, brand loyalty is considered an 
important in contribution towards Cause 
Related Marketing (Dick and Basu, 2006).

Cause Related Marketing and Brand 
Loyalty: Past literature suggests that CRM 
Campaign can build consumer loyalty 
(Berglind and Nakata, 2005 ; Miller, 2002). 
Brink et al. (2006) showed that this only 
holds for long lasting CRM Campaigns 
Related to products for which consumers 
are not highly involved. Garg (2007) stated 
that nothing builds brand loyalty among 
today's increasingly hard to please 
consumers like a company's proven 
commitment to a worthy Cause. Other 
things being equal, many consumers would 
do business with a company that stands for 
something beyond profits. Anuar and Omar 
(2012) showed the impact of Cause Related 
Marketing on brand loyalty in Malaysian 
context. They found that a brand that 
conducts CRM will be evaluated more 
favorably by Malaysian consumers. 
Through CRM, a brand would be able to 
show consumers that the brand is concerned 
about Causes (e.g. social Causes, 
environmental Causes, medical and disaster 
Causes). This in turn enhances the brand's 
image and consumer loyalty toward the 
brand. Their findings provide empirical 
evidence on the potential of CRM to 
enhance brand loyalty.

Ethical Perception toward Cause Related 
Marketing: Ethics is the branch of 
philosophy that deals with the morality of 
human conduct (Laczniak and Murphy, 
1993). Business ethics examines the moral 
demands Related to the business field 
(Pratley, 1995) and deals with the complete 
range of obligations that a corporation has 
to each of its stakeholders, including clients, 
employees, shareholders, suppliers and the 
community (IBEI,2004). Perception is the 
process by which people select, organize 
and interpret information to form a 
meaningful picture of the world (  Kotler 
and Armstrong, 2013).  Anuar et al. (2013) 
illustrated that consumers are often 
skeptical toward Cause Related Marketing 
because they may perceive companies 
motivation of conducting such Campaigns 
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city of Bangladesh was chosen as the study area. 
Rabi customers of this city of 2014 were 
regarded as population. A total number of 130 
customers were selected as sample for 
interviewing. At first, the target population is 
divided into ten mutually exclusive and 
collectively exhaustive clusters which are Jattra 
Bari, Old Dhaka, Motijheel-Komlapur, 
Dhanmondi, Mohammadpur-Lalmatia, Mirpur-
Kazipara-Shawrapara, Gulshan-Banani, 
Baridhara-bashabo, Tejgoan-DOH and Uttrara. 
Random sample of cluster (area) was selected 
based on simple probability sampling technique. 
13 users were selected as sample from each 
cluster. Simple random sampling method was 
also used for selecting the number of users from 
each area. From 130 users, 8 respondents were 
likely to be non-responsive for some reasons. 
Therefore, 122 solved questionnaires were 
selected for analysis. 

Data analysis: The researchers have used 
frequency distribution, Pearson correlations and 
multiple regression analysis to analyze the data. 
Frequency distribution has been used to show 
the sample characteristics and illustrate the 
ethical perception of the respondents. To 
examine the hypothesized relationships the 
researchers have used Pearson correlation and 
multiple regression analysis techniques. The 
researchers have used the steps of Baron and 
Kenny (1986) to test the mediation effect which 
is common in management studies.

Measures: The study consists of five constructs: 
Cause Related Marketing, attitude, image, belief, 
ethical perception and brand loyalty. The 
researchers have used the measures of previous 
studies to measure these constructs. To measure 
the impact of Cause Related Marketing on brand 
loyalty an instrument has been adapted from the 
study of Shabbir et al (2010). Correspondingly, 
to measure attitude, items have been adapted 
from Malhotra and Dash (2013). In addition, 
items have been adapted from Qumar (2013) to 
measure image. Furthermore, to measure belief 
an instrument has been adapted from Kanta et al 
(2013). The researchers have used measures 
from Malhotra and Dash (2013) and Wahbourn 
and Plank (2002) to measure brand loyalty. The 
researchers have adapted four statements from 
Akdogan et al (2012) to measure the ethical 
perception of consumers toward Cause Related 
Marketing Campaign.

Hypothesis of the study
The aim of this research is to investigate the 
impact of Cause Related Marketing on brand 
loyalty considering the mediating effect of 
attitude, image and belief. On the basis of this 
research objective and literature review the 
following Hypothesis have been developed.

H1: Cause Related Marketing Campaigns have a 
positive impact on the corporate image in the 
Telecom sector of Bangladesh.

H2: Cause Related Marketing Campaigns have a 
positive impact on the consumer belief   in the 
Telecom sector of Bangladesh.

H3: Cause Related Marketing Campaigns have a 
positive impact on the consumer attitude in the 
Telecom sector of Bangladesh.

H4: Cause Related Marketing Campaigns have a 
positive impact on the brand loyalty in the 
Telecom sector of Bangladesh.

H5: Consumer belief is positively associated 
with the brand loyalty in the Telecom sector of 
Bangladesh.

H6: Consumer attitude is positively associated 
with brand loyalty in the Telecom sector of 
Bangladesh.

H7: Corporate image is positively associated 
with brand loyalty in the Telecom sector of 
Bangladesh.

H8: The impact of Cause Related Marketing 
Campaigns on brand loyalty is mediated by 
belief, attitude and corporate image in the 
Telecom sector of Bangladesh.

Methodology
Selection of Sample: For this study, the personal 
interview survey was conducted. Considering 
the nature of the present study, the researcher 
decided to use the structured interview 
schedules. These schedules were developed for 
collecting the primary information regarding 
customer's attitude, belief, corporate image, 
customer loyalty, customer's ethical perception 
and demographic profile about Cause Related 
Marketing campaign of Rabi. Dhaka, the capital 
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Hypothesis 3

Hypothesis 3 states that Cause Related 
Marketing has positive impact on consumer 
attitude in the Telecom sector of Bangladesh. 
The correlation coefficients show r=0.346, 
p=0.000<0.01. So there is a significant positive 
association between Cause Related Marketing 
and consumer attitude. Hence we accept 
Hypothesis 3.

Hypothesis 4

According to Hypothesis 4 Cause Related 
Marketing Campaign is positively associated 
with brand loyalty in the Telecom sector of 
Bangladesh. The correlation coefficients is 
r=0.219 and p=0.007<0.01.  There is a 
significant positive association between Cause 
Related Marketing and corporate image. Hence 
we accept Hypothesis 4.

Hypothesis 5

Hypothesis 5 states that Corporate Image is 
positively associated with brand loyalty in the 
Telecom sector of Bangladesh. The correlation 
coefficients show r=0.119, p=0.013<0.05 which 
indicate a significant positive association 
between Cause Related Marketing and corporate 
image. Hence we accept Hypothesis 5.

Hypothesis 6

Hypothesis 6 states that consumer belief is 
positively associated with brand loyalty in the 
Telecom sector of Bangladesh. The correlation 
coefficients show r=0.195, p=0.031<0.05.  There 
is a significant positive association between 
consumer belief and brand loyalty. Hence we 
accept Hypothesis 6. 

Hypothesis 7

Hypothesis 7 states that consumer attitude is 
positively associated with brand loyalty in the 
Telecom sector of Bangladesh. The correlation 
coefficients show r=0.150, p=0.019<0.05.  There 
is a significant positive association between 
Consumer belief and brand loyalty. Hence we 
accept Hypothesis 7.

Data Analysis and Findings 
The table1 shows the demographic 
characteristics of the sample. This study focuses 
on four demographic variables: Educational 
qualification, Age, Gender and Income.  As 
shown in Table 1, among the 122 respondents, 
105 respondents (86.1%) were male and 16 
respondents (13.1%) were female. More than 75 
percent of the respondents were aged between 
18 and 30, 23 percent of the respondents were 
aged between 30 and 42, and 5.7 percent of the 
respondents were aged over 42. About 64.8 
percent of the respondents have income below tk 
20,000, about 27.9 percent of the respondents 
have income from tk 20,000 to tk 40,000 and 
about 7.4 percent of the respondents have 
income over tk 40,000.

Based upon literature review and previous 
research work, the researchers have considered 
regression analysis and Pearson correlation 
analysis as the suitable statistical test for testing 
the Hypothesis.

Table 2 contains correlation statistics about all 
the variables. The result of regression analysis 
for investigating the impact of Cause Related 
Marketing on brand loyalty with the mediating 
role of attitude, image and belief is shown in 
table 3.

Hypothesis 1

Hypothesis 1 states that Cause Related 
Marketing Campaign has positive impact on 
corporate image in the Telecom sector of 
Bangladesh. The correlation coefficients show 
r=0.243, p=0.007<0.01.  There is a significant 
positive association between Cause Related 
Marketing and corporate image. Hence we 
accept Hypothesis 1.

Hypothesis 2

Hypothesis 2 states that Cause Related 
Marketing has positive impact on consumer 
belief in the Telecom sector of Bangladesh. The 
correlation coefficients show r=0.486, 
p=0.016<0.05 which indicate a significant 
positive association between Cause Related 
Marketing and brand loyalty. Hence we accept 
Hypothesis 2.
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the path coefficient becomes equal to zero. 
Partial mediation occurs when the effect of 
independent variable on dependent variable is 
significant but the effect is reduced with the 
inclusion of mediator variable. In the present 
study, the total effect of IV on DV is 1.066 
significant at 0.05, but when mediators are 
included the effect is reduced to 0.744, 
significant at 0.05. Hence it can be concluded 
that evidence of partial mediation occurs. These 
results render partial acceptance for H8.

The table4 shows the arithmetic mean value of 
the statements regarding ethical issues of Cause 
Related Marketing Campaigns. This is clear 
from the above table that the mean value of the 
first statement "Rabi tries to increase profit by 
this Campaign" is greater than the overall mean 
value which indicates that respondents consider 
Cause Related Marketing Campaign as a profit 
making Marketing tool like other Marketing 
tools. 

The second statement "Rabi should inform the 
consumers how much they spent for street 
children" has got the highest mean value which 
signifies that respondents want to know the real 
contribution of the firms for the social Causes. It 
reflects the skepticism of the consumers about 
Cause Related Marketing Campaigns on 
Bangladesh context. 

The mean value of the third statement "Rabi has 
just used the sentiment of people" has obtained a 
mean value that is below the overall mean. It 
implies respondents assume that firms are 
utilizing the feelings of the common people 
toward the social Causes. 

The mean value of the fourth statement "Other 
telecom companies should follow the practice of 
Rabi" is the lowest and below than the overall 
mean. The mean value is noteworthy and it 
implies that respondents want to see more 
participation of the companies in Cause Related 
Marketing Campaigns.

However, this is essential to know whether the 
statements are statistically significant or not and 
to ensure this the researchers have conducted a 
one-sample t-test.  The table5 shows the result of 
the one-sample t-test and ensures that all of the 
four items are statistically significant on a 
significance level of 0.05.

Hypothesis 8

The mediated effect of three mediators is tested 
by running series of regression equations 
suggested by Barron and Keny [1986].  Zboja 
and Voorhees (2006), Quamar (2013) and 
Shabbir et al. (2010) also used the same 
procedure to prove the mediation in their study. 
The researchers have adapted the explanation of   
Shabbir et al. (2010) to demonstrate the 
mediated effect of image, belief and attitude on 
brand loyalty.

According to the procedure, in the first step a 
significance test of the relationship between the 
independent variable (CRM Campaigns) and the 
mediator (belief, attitude and image) was 
required. In this case the relationship was found 
to be positive and significant (p < 0.05). The 
second step required a test of relationship 
between the independent variable (CRM 
Campaigns) and the dependent variable (brand 
loyalty). In this step, the relationship was again 
found positive (P < 0.05) and it again complies 
with the standard.

Finally, in the third step the dependent variable 
needed to be regressed on both, the independent 
variable and the mediator. To legitimize 
mediation, the third step must find the mediator 
to be significantly related to the dependent 
variable and the effect of the independent 
variable on the dependent variable to be less 
than it was in the second step. Furthermore, if 
the relationship between the independent 
variable and the dependent variable becomes 
insignificant in step three, full mediation is 
supported. In our case, the first criterion was met 
as consumer belief, attitude and image were still 
significantly related to brand loyalty (p < 0.05). 
The second criterion was also met as the effect 
of the independent variable (CRM Campaigns) 
on the dependent variable (brand loyalty) was 
found to be significant (p < 0.05). The above 
explanation shows that all conditions of 
mediation are met as suggested by (Barron and 
Keny ,1986;  Zboja and Voorhees, 2006; 
Quamar, 2013; and Shabbir et al, 2010).

(Quammar, 2013; Preach and Hayes, 2004) 
suggest that complete mediation occurs when the 
effect of independent variable on dependent 
variable included becomes insignificant. Here 
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Varadarajan and Menon (1988),  Babu and 
Mohiuddin (2008); and  Smith and Alcorn 
(1991).

Mediating role of attitude, image and belief: 
The results also indicate that the effect of Cause 
Related Marketing Campaigns on consumer 
brand loyalty is partially mediated by attitude, 
image and belief of the consumer. The results of 
the regression and correlation analysis provide 
strong evidence for these findings. Correlation 
analysis depicts that Cause Related Marketing 
has positive association with attitude, image and 
belief; brand loyalty also has positive association 
with these variables. The regression equations 
have also proved the mediating role of attitude, 
image and belief between the relationship of 
Cause Related Marketing and brand loyalty.

Ethical Perception toward Cause Related 
Marketing: The result of the study infers that the 
consumers have interesting reaction toward 
Cause Related Marketing Campaigns regarding 
ethical issues. Consumers perceive that 
underlying motive of Cause Related Marketing 
Campaigns is to increase profit and exploiting 
the sentiment for the self interest of the company 
(e.g. increasing brand image). Nevertheless, 
consumers desire that more companies should 
participate in such Campaigns for the betterment 
of the society.  Consumers also intend to know 
the contribution of Cause Related Marketing 
Campaigns for the allied social Cause or non-
profit organization which may also decrease 
their skepticism concerning the underlying 
motives of these Campaigns. The result is 
consistent with the previous studies (Web and 
Mohr, 1998 and Anwar et al, 2013).

Discussions 
The study was conducted to find out the impact 
of Cause Related Marketing on brand loyalty 
with the mediating role of consumer belief, 
image and attitude in the context of telecom 
sector of Bangladesh with a special emphasis on 
a Cause Related Marketing Campaign 
implemented by Rabi. Various domestic and 
multinational companies are giving focus on 
Cause Related Marketing as a strategic 
marketing tool to achieve a range of marketing 
objectives.

Impact of Cause Related Marketing on brand 
loyalty: The results in Table 2 and 3 provide 
strong evidence that Cause Related Marketing 
Campaigns positively influence the brand 
loyalty in Bangladesh which is the primary 
contribution of this research paper. The 
correlation analysis shows that there is 
significant positive association between Cause 
Related Marketing and brand loyalty; and 
regression analysis shows that Cause Related 
Marketing also significantly predicts the brand 
loyalty. These findings confirm the findings of 
Garg (2007), Berglind and Nakata (2005), Miller 
(2002), Anuar and Omar(2012) and Brink et al. 
(2006) . 

Impact of Cause Related Marketing on attitude, 
image and belief: From the results it can be 
inferred that Cause Related Marketing 
Campaign has a positive effect on consumer 
attitude, image and belief. Correlation values 
show that there is a positive association of Cause 
Related Marketing with consumer attitude, 
image and belief regarding the brand. The 
regression analysis also shows that Cause 
Related Marketing also significantly predicts 
these variables. These findings are consistent 
with the previous literatures of 

consumers have 
interesting reaction 

toward Cause Related 
Marketing Campaigns 

regarding ethical 
issues. Consumers 

perceive that 
underlying motive of 

Cause Related 
Marketing Campaigns 

is to increase profit 
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sentiment for the self 
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company 
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Conclusions and Recommendations
The study was conducted to investigate the impact of Cause 
Related Marketing on brand loyalty with the mediating role 
of attitude, image and belief in telecom sector of 
Bangladesh. The results have showed that Cause Related 
Marketing has positive effect on brand loyalty, attitude, 
image and belief; it also depicts the mediating role of 
attitude, image and belief. The findings of the study have 
significant implications for both academicians and 
professionals. The study suggests focusing more on Cause 
Related Marketing Campaigns to make the customers more 
loyal to the brand as well as improving the attitude, image 
and belief of the customers because these variables play an 
important mediating role in the way of   improving brand 
loyalty. The previous literatures suggest that attitude and 
image also play important mediating role to increase the 
purchase intention of the customers (Shabbir et al, 2010; 
Quamr, 2013). The present study shows that marketers can 
create positive attitude and image by implementing Cause 
Related Marketing Campaign. The company should keep in 
mind some important guidelines before adopting and 
implementing Cause Related Marketing programs otherwise 
it might backfire the firm. The company should choose a 
Cause which is closely associated with the brand and have 
no conflict with the overall mission of the business. The 
Cause should be significant but overlooked by other firms 
and important for national or local progress. The number of 
Causes patronized by the firm should be minimum otherwise 
the stakeholders will surmise about the credibility (Babu and 
mohiuddin, 2008). The company should have a medium to 
long term commitment and provide prolonged support to the 
Cause, otherwise the customers may become suspicious 
about the objective of the firm. Top level commitment and 
executive involvement as volunteers in Cause Marketing 
Campaigns will increase the exposure and credibility of the 
firm (Brink et al, 2006). The company should inform the 
customers about their contribution for the Cause through 
print and electronic media which will increase the trust of the 
customers and reduce their skepticism. The company can use 
an appropriate celebrity to promote the Cause which can 
produce better result (Shabbir et al, 2010). The marketer 
should not make the program too difficult and ensure that it 
is easy for customers to participate in it and they can easily 
understand the Cause's message. The company should not 
make too much publicity about their support to the Cause 
because it may distract too many customers. The impact 
should be created by the devoted association of the brand 
and the Cause (Lohia, 2014). Endreaws et al (2014) suggest 
that a moderate level of price discounts, rather than deep or 
no discounts, may trigger the highest Cause Related 
Marketing effectiveness. 

Limitations and 
Directions for Future 
Research
The study aims to investigate the 
impact of Cause Related Marketing 
on consumer loyalty with the 
mediating role of image, attitude and 
belief.  For this purpose the 
researchers have collected data from 
the capital city of Bangladesh. To 
increase the generalizability of the 
findings future researchers should 
conduct the study in other cities of 
Bangladesh. Researchers of other 
developing countries should conduct 
this study in their countries to 
compare the result. The research is 
limited to telecom sector of 
Bangladesh; so future research 
should be conducted on other 
industries which will increase the 
acceptability of the study. The 
researchers did not focus on the 
mediating role of   demographic 
variables such as age, gender, sex 
etc.
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Variable	 	 Frequency	 Percent

Educational qualification  

Below SSC	 	 15	 12.3

S.S.C	 	 13	 12.5

H.S.C	 	 24	 17.5

Graduate	 	 52	 43.4

Masters or More	18	 14.8

	 Total	 122	 100

Age

18-30	 	 92	 75.4

30-42	 	 23	 18.9

Above 42	 	 7	 5.7

	 Total	 122	 100.0

Gender  

Male	 	 105	 86.1

Female	 	 16	 13.1

	 Total	 122	 100.0

Income

Below	 	 20,000	 79 64.8

20,000-40,000	 34	 27.9

Above 40,000	 9	 7.4

	 Total	 122	 100.0

Table 1: Demographic profile of the respondents

	 	 Cause Related	 Belief	 Attitude	 Image	 Brand
	 	 Marketing	 	 	 	 loyalty

Cause Related Marketing Pearson Correlation	 1	 .486**	 .346**	 .243**	 .219*

	 Sig. (2-tailed)	 	 .000	 .000	 .007	 .016

	 N	 122	 122	 122	 122	 122

Belief	 Pearson Correlation	 .486**	 1	 .469**	 .361**	 .195*

	 Sig. (2-tailed)	 .000	 	 .000	 .000	 .031

	 N	 122	 122	 122	 122	 122

Attitude	 Pearson Correlation	 .346**	 .469**	 1 .388**	 .150

	 Sig. (2-tailed)	 .000	 .000	 .000	 .099

	 N	 122	 122	 122	 122	 122

Image	 Pearson Correlation	 .243**	 .361**	 .388**	 1	 .119

	 Sig. (2-tailed)	 .007	 .000	 .000	 	 .193

	 N	 122	 122	 122	 122	 122

Brand loyalty	 Pearson Correlation	 .219*	 .195*	 .150	 .119	 1

	 Sig. (2-tailed)	 .016	 .031	 .019	 .013 

	 N	 122	 122	 122	 122	 122

**. Correlation is significant at the 0.01 level (2-tailed).
*. Correlation is significant at the 0.05 level (2-tailed).

Table 2: Correlations
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Conditions for mediation

1.
Independent variable 
significantly predicts 
dependent variable

CRM
Brand  loyalty

Hypothesized
Path

Path 
Coefficients

T value Sig. of  t R2 F value Sig. of F SE

1.066 2.455 0.00 0.048 6.028 0.016 0.434

Table 3: Regression analysis

2.
Independent Variable 
significantly predicts 
mediator variables.

3.
Mediator variable 
significantly predicts 
dependent variable while 
controlling independent 
variable.

CRM                   
Belief

0.585 6.091 0.00 0.236 37.099 0.00 0.096

CRM             
Attitude

0.436 5.163 0.00 0.12 16.298 0.00 0.108

CRM                    
Brand Image

0.356 2.740 0.007 0.059 7.507 0.007 0.130

CRM             
Brand  loyalty

0.744 1.471 0.0144 0.061 1.902 0.011 .506

CRM             
Brand  loyalty

.360 .794 .0429 .454

Attitude           
Brand loyalty

.164 .399 .0390 .410

image             
Brand loyalty

.110 .331 .041 .331

Statement No.	 	 N	 Mean	 Std. Deviation	 Std. Error Mean

1.	 Rabi tries to increase profit by this Campaign	 122	 3.7705	 1.22499	 .11091

2.	 Rabi should inform the consumers how much
	 they spent for street children	 122	 3.8402	 1.06458	 .09638

3.	 Rabi just used the sentiment  of people	 122	 3.4262	 1.12020	 .10142

4.	 Other telecom companies should
	 follow the practice of Rabi	 122	 3.2787	 1.22145	 .11058

	 Overall Mean Value	 	 3.5789  

Table 4: One-Sample Statistics

Rabi tries to increase profit by this Campaign	 6.947	 121	 .000	 .77049	 .5509	 .9901

Rabi should inform the consumers how much they
spent for street children	 8.717	 121	 .000	 .84016	 .6493	 1.0310

Rabi just used the sentiment  of people	 4.203	 121	 .000	 .42623	 .2254	 .6270

Other telecom companies should follow
the practice of Rabi	 2.520	 121	 .013	 .27869	 .0598	 .4976

Table 5: One-Sample Test

Statements

Statements

t df Sig. (2-
tailed)

Mean
Difference Lower

95% Confidence Interval
of the Difference

Upper
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Abstract
While retaining financial measures of past performance, the Balanced Scorecard (BSC) 
introduces the perspectives of future financial performance such as customer, process, and 
learning and growth aspects. Managerial usage of BSC depends on the way the firm uses the 
scorecard. BSC is a systematic approach to performance measurement that has 
multidimensional usage. This study has reviewed the usage of BSC along with the three 
different purposes: (1) decision-making and decision-rationalizing; (2) coordination and 
communication; and (3) self-monitoring and controlling. Influencing factors of BSC usage at 
the managerial level do not necessarily match with factors of BSC application at the firm 
level. Managers can evaluate performance on many different dimensions. The way managers 
evaluate their subordinates' performance is therefore expected to influence the intensiveness 
of BSC usage and type of BSC usage.
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Second, individual usage is influenced by the 
opinions of top management, supervisors, and 
other colleagues of that instrument user, and by 
other elements of the control system available in 
the firm (Wiersma, 2009). When 
system/instrument usage is mandatory, i.e. the 
subjective rule to use the system is strong; the 
intensiveness of use might still vary. Some 
managers will use the system all the time, 
whereas others will use it selectively, e.g. when 
they consider using it to be effective. This 
implies that even if BSC usage were mandatory 
in a firm, both the intensiveness and purposes of 
use might vary among managers (Hartwick and 
Barki, 1994). This study is a review work. 
Authors have gone through the published books, 
articles, conference paper, and working paper to 
provide a summary of the findings of theoretical 
and empirical literature on BSC. Moreover, the 
academic knowledge and experience of the 
authors have been used to prepare this paper. 
The objectives of this paper are (i) to explore the 
concept of Balanced Scorecard mentioning its 
perspectives, (ii) to provide a summary of the 
purposes for BSC usage at the individual 
manager level, and (iii) to review of the drivers 
of these different purposes of BSC usage.

2. The four perspectives of 
BSC

The four measurement perspectives in the 
Balanced Scorecard are (1) financial perspective, 
(2) customer perspective, (3) process 
perspective, and (4) learning and growth 
perspective. According to Atkinson et al. (2012) 
the four perspectives address the following 
fundamental questions:

l Financial - How is success measured by 
our shareholders?

l Customer - How do we create value for 
our customers?

l Process - At which processes must we 
excel to meet our customer and 
shareholder expectations?

l Learning and growth - What employee 
capabilities, information systems, and 

1. Introduction 
A Balanced Scorecard (BSC) is a systematic 
approach to performance measurement that 
translates an organization's strategy into clear 
objectives, measures, and targets (Atkinson et 
al., 2012). The BSC has gained increasing 
popularity as an effective management tool that 
integrates an appropriate mix of short- and long-
term financial and non-financial performance 
measures used across the organization, based on 
the organization's strategy since first being 
introduced in 1992. To improve financial and 
non financial performance measures, corporate 
planning, and controlling in management 
accounting the necessity of BSC has been arisen 
greatly. Because of the increase in popularity of 
the BSC, and benefits accredited to its practice, 
Atkinson et al. (1997) stated the BSC is 
advancement in management accounting that 
deserves deep research concentration. They 
suggested using multiple research methods, 
including case studies, behavioral experiments, 
and archival approaches. 

Initially the BSC was treated as a regular 
performance measurement tool by Kaplan and 
Norton that incorporates financial and non 
financial performance measures. However, in the 
end of 1990s they started to emphasize the 
strategic nature of the tool (Kaplan and Norton, 
2000). In their opinion, the main function of a 
BSC was to communicate the firm's strategy to 
the employees and to facilitate execute that 
strategy. However, using the BSC to 
communicate the strategy is mainly a corporate 
purpose, although the manager of an 
organizational unit does play an important role 
in this process (Wiersma, 2009). Managerial 
BSC usage is embedded in these firm purposes, 
i.e. managerial usage depends on the way the 
firm uses the scorecard. When a management 
control instrument or system is applied to 
implement the corporate strategies, managers 
desire multidimensional usage of that 
instrument. Multidimensional usage includes 
decision making, communicating and controlling 
dimensions. 

Many factors influence individual usage of an 
instrument. First, usage is influenced by the way 
the organization intends to use the instrument 
and therefore by the design of the instrument. 
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3. Purposes of BSC usage
The BSC consists of a number of different types 
of measures that make a distinction between 
financial and non-financial measures, objective 
versus subjective measures, leading indicators 
versus lagging indicators, and measures that are 
easily quantifiable as opposed to measures that 
are more difficult to quantify. Managers can 
therefore evaluate performance on many different 
dimensions (Wiersma, 2009). The way managers 
evaluate their subordinates' performance is 
therefore expected to influence the intensiveness 
of BSC usage and type of BSC usage. Existing 
literature has identified a number of purposes for 
which firms use the BSC. Table 1 summarizes the 
potential usage of BSC in corporate and 
managerial levels. Speckbacher et al. (2003) 
developed a classification of three different types 
of BSC practice that firms are going through 
sequentially such as:

(i)  When firms develop a BSC they often 
start with a strategic performance 
measurement structure which includes a 
set of financial and non-financial 
performance measures. 

(ii) Afterwards, the cause and effect 
relationships between the different sets of 
measures are formulated further to 
transform the firm strategy to operational 
activities.

(iii) Finally, the classic type of use is a fully-
developed BSC that executes a firm's 
strategy through communication, action 
plans, and incentives. 
Bedford et al. (2006) observed whether 
firms used cause and effect logic in the 
scorecard, coupled the system to 
incentives, and examined whether the 
BSC was used on multiple levels in a 
firm. Malmi (2001) identified two 
different types of BSC usage. 

(i) Some firms used the BSC as a 
management by objectives structure, 
where targets were used and rewards 
were based on achieving those targets. 

(ii) (ii) In contrast, other firms used the 
scorecard as an information system toll to 
provide their managers with a technique 
to progress performance. 

organizational capabilities do we need to 
continually improve our processes and 
customer relationships?

A company's financial objective is shown in the 
financial perspective, is to increase its return on 
equity (ROE; net income divided by book value). 
The company expects to generate increased 
revenues for improving its ROE financial 
measure by retaining and expanding sales to 
existing customers. Therefore, it has a customer 
loyalty objective in its customer perspective, 
which it measures by (1) percentage of repeat 
customers and (2) the growth in year-to-year 
sales with existing customers. The company's 
strategy is based on its belief that customers 
value on-time delivery of orders and low prices. 
Thus, improved on-time delivery performance 
and competitive prices are expected to lead to 
increased customer loyalty, which in turn will 
lead to higher financial performance. So the 
predictive metrics of customer loyalty and on-
time delivery appear in the BSC's customer 
perspective. The financial and customer measures 
represent the "what" of strategy, that is, what the 
company wants to accomplish with its two most 
important external constituents: shareholders and 
customers. 

The process perspective describes "how" the 
strategy will be executed; it identifies the 
processes that are most important to meet the 
expectations of shareholders and customers. For 
example, short cycle times and high-quality 
production processes are necessary to achieve 
exceptional on-time delivery and low prices. 
Therefore, measures of quality, such as defect 
rates and yields, and of process cycle time - the 
time required to convert raw materials into 
finished products - are used as important process 
metrics. These are leading indicators for 
customer loyalty. Measures for the fourth 
perspective, learning and growth, arise from 
asking another "how" question: How will 
employees obtain the skills and knowledge to be 
able to improve the quality and cycle times of the 
company's production processes? The company 
recognizes that its production workers must be 
well trained in process improvement techniques. 
Therefore, the learning and growth perspective 
uses a measure of employees' capabilities to 
predict improvements in process quality and 
cycle times.
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3.2 Coordination and communication 
dimension

This dimension states to coordination with people 
from the same work group. Exchanging 
information with internal customers and vertical 
and horizontal communication are also the part of 
his dimension (Wiersma 2009). Managers use the 
BSC to communicate information, both 
horizontally and vertically, which is significant in 
order to line up their decisions with the decisions 
of managers from other functions (Chenhall, 
2003). Based on this communication, managers 
form a shared meaning of information with other 
firm members. Doll and Torkzadeh (1998) 
viewed the second dimension is work integration, 
which includes two components: horizontal 
integration and vertical integration. Horizontal 
integration captures the extent to which the BSC 
is used "to coordinate activities with others in 
one's work group" (Doll and Torkzadeh, 1998, p. 
174).

3.3 Self-monitoring and controlling 
dimension

This dimension refers to monitoring, planning 
and controlling the work of the managers and 
getting feedback on their performance. Wiersma 
(2009) emphasized on monitoring the managers' 
performance planning their job assignments, and 
getting feedback on their job performance. Doll 
and Torkzadeh, (1998) mentioned this dimension 
as vertical integration that captures the use of the 
BSC "to plan one's own work, monitor 
performance, and communicate vertically to 
coordinate one's work with superiors and 
subordinates." Customer requirements and 
customer value proposition were focused by 
Chenhall (2003). He argued about a monitoring 
and controlling mechanism such as a BSC that 
has flexibility to being changed to comply with 
customer demands and accomplishment of 
organizational goals. The BSC is used to 
incorporate the complication of the many changes 
from the environment, including changing 
customer requirements and tastes (Chenhall, 
2003).

The debate of BSC usage above is based on 
corporate point of views to use the BSC. 
Managerial BSC usage is surrounded in these 
firm purposes, i.e. managerial usage depends on 
the way the firm uses the BSC. As Hartwick and 
Barki (1994) state, even when information 
system usage is completely compulsory, 
intensiveness of individual usage might still 
differ. Chenhall (2003), Doll and Torkzadeh 
(1998) Wiersma (2009) discussed three 
dimensions how individual managers use 
integrated strategic performance measurements 
systems, such as the BSC, in executing their 
tasks. These are:

3.1 Decision-making and decision-
rationalizing dimension 

Managers combine performance measures to 
assess whether decisions are coherent with the 
firm's strategy (Chenhall, 2003). Related to this 
type of use, managers receive goals and feedback 
from the BSC that helps them assess whether 
strategies are effective and whether they can 
develop new, improved strategies. Doll and 
Torkzadeh (1998) viewed this dimension is 
decision support, which includes two 
components: problem solving and decision 
rationalization. Problem solving refers to the 
extent that information is "used to analyze cause 
and effect relationships" (Doll and Torkzadeh, 
1998, p. 174). Managers who use the BSC for 
decision rationalization aim to improve the 
decision-making process or explain/justify the 
reasons for decisions (Doll and Torkzadeh, 1998). 
According to Wiersma (2009) "This dimension 
refers to whether managers base their decisions 
on BSC information and whether they rationalize 
these decisions to themselves and to their 
superiors. This purpose of BSC usage helps 
managers with their actual work, i.e. the primary 
tasks of the unit instead of managing their work 
or their organizational unit. For example, 
managers can use the BSC for decision-making 
and decision-rationalizing purposes by making 
use of presumed cause and effect relationships 
between different measures and perspectives of 
the BSC. In contrast, the second and third 
dimensions of BSC usage help the manager to 
manage his tasks or his organizational unit's 
tasks."
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alternative sources provide relevant and useful 
information for managers, and on individual 
manager characteristics (Wiersma, 2009). The 
impacts of drivers of BSC usage are:

4.1 Style of evaluation 

When managers have a more strict evaluation 
style, they probably have problems using a BSC 
for evaluation purposes, because the plenty of 
information from a BSC is difficult to produce 
in one evaluation mark. In contrast, BSC usage 
is expected to increase when managers 
emphasize some types of performance measures 
more, for instance non-financial measures 
compared with financial measures, or they 
place more value on the long run than on the 

4. Drivers of BSC usage
Influencing factors of BSC usage at the 
managerial level do not necessarily match with 
factors of BSC application at the firm level. The 
decision to implement a BSC is driven by 
variables at the organization or business unit 
level. Based on a survey of 66 Australian 
manufacturing companies, Hoque and James 
(2000) found that BSC usage was higher in 
larger firms, when firms had a higher proportion 
of new products, and when a firm's market 
position was stronger. Banker et al. (2001) stated 
that companies that used a BSC operated in 
more competitive markets and faced more 
competitive pressure, but faced less 
environmental uncertainty. Whether managers 
use a BSC for their daily tasks depends not only 
on their firms' variables, but also on whether 

Studies
Atkinson et al.,2012; Kaplan and 
Norton, 2000; Wiersma, 2009

Bedford et al., 2006; 
Speckbacher et al., 2003

Hartwick and Barki, 1994; 
Malmi, 2001

Chenhall, 2003; Hartwick and 
Barki, 1994;  Wiersma 2009

Doll and Torkzadeh, 1998; 
Wiersma 2009

Chenhall, 2003; Doll and 
Torkzadeh, 1998; Rogers and 
Shoemaker, 1971; Wiersma 2009

Banker et al., 1996; Chenhall, 
2003; Doll and Torkzadeh, 1998; 
Jensen and Meckling, 1992; 
Wiersma 2009

Area of Usage
Corporate level usage

Managerial level usage

Conceptual Contributions
BSC is used to evaluate the 
performance of an organization in 
financial and non-financial aspects.
BSC allows indentifying cause and 
effect relationships between the 
different sets of measures are 
formulated further to transform the 
firm strategy to operational activities.
BSC is used as a management by 
objectives structure and information 
system toll to provide firms' managers 
progress performance.
BSC helps managers to assess 
whether strategies are effective and 
whether they can develop new, 
improved strategies.
BSC is a decision support system, 
which includes two components: 
problem solving and decision 
rationalization.
Managers use the BSC to 
communicate information, both 
horizontally and vertically to line up 
their decisions with the decisions of 
managers from other functions.
BSC is applied as a monitoring and 
controlling mechanism that has 
flexibility to being changed to comply 
with customer demands and 
accomplishment of organizational 
goals.

Table 1. Potential Usage of Balanced Scorecard
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mechanisms need to be designed 
jointly, to effectively serve the 
functions of performance measuring, 
rewarding, and assigning rights and 
responsibilities. This means that control 
systems can either complement each 
other or substitute each other. Taken 
together, it is an empirical question 
whether the use of alternative control 
mechanisms, such as action controls 
and personal or cultural controls, are 
complements to or substitutes for the 
use of a BSC (Wiersma, 2009). 

4.3 Interest of managers to new 
information

The degree of interest for new 
information influences why some 
managers use BSC information more 
often than others. Managers who are 
more interested to new types of 
information have a self-directed desire 
to use information from modern 
systems, such as the BSC. Managers' 
receptiveness to use new types of 
information is partly based on their 
personality traits, such as the degree of 
innovativeness (Wiersma, 2009). Baird 
et al. (2004) stated that at the 
organizational level, an innovative firm 
culture is positively related to the 
adoption of activity management 
practices, such as activity-based costing 
or activity-based costing management. 
The innovativeness personality trait is a 
central construct in the adoption and 
diffusion literature (Rogers and 
Shoemaker, 1971). Digman (1990) 
makes a distinction between global 
innovativeness, i.e. individuals prefer 
innovations regardless of the content 
and domain-specific innovativeness, i.e. 
only innovations with a specific content 
are preferred. Digman (1990) focuses 
that domain specific innovativeness has 
a stronger force on attitudes than global 
innovativeness. Managers who have a 
higher domain-specific innovativeness, 
called receptiveness to new information 
types, use the BSC relatively more 
often (Wiersma, 2009).

short run (Wiersma, 2009). Hopwood's (1972) 
widely used instrument which assesses 
evaluation style was developed at a time when 
budgets were almost the only control mechanism 
available. This instrument measures two sub-
dimensions of evaluation style, being the degree 
to which budgetary information is used, and the 
style in which this information is used (Otley 
and Fakiolas, 2000). These proportions led to 
three appraisal types: i.e. budget constrained, 
profit-conscious and a residual category referred 
to as non-accounting style. The first two 
approaches are related to the use of budget 
information. This information is used rigidly in a 
budget-constraint approach and more flexibly in 
a profit-conscious approach (Wiersma, 2009). 
Otley and Fakiolas (2000) indicated the issues 
related with evaluation style are: (1) a rigid 
versus a flexible budget (or performance 
measurement system) use; (2) a short-run versus 
a long-run emphasis on the budget; (3) a short-
run versus a long-run emphasis on other 
quantitative targets; (4) the emphasis on absolute 
performance versus comparison with targets; and 
(5) the relative importance of objective versus 
subjective criteria.

4.2 Alternative control techniques

The Balanced Scorecard is a results control 
mechanism. Otley and Pollanen (2000) argued 
that accounting controls (or results controls) 
form only a small part of a wider set of 
organizational controls that differ significantly 
across organizations. Hence, they suggested that 
studies that investigate the impact of accounting 
controls should be limited to a single 
organization in order to control for this effect. In 
addition to these results controls, employees are 
affected by other parts of the firm's control 
system, such as action controls and personal or 
cultural controls (Merchant, 1998). For example, 
instead of using results controls widely, 
superiors can use personal or cultural controls to 
attain high unit performance by putting more 
attempt into the assortment of employees. In 
addition, firms can achieve their goals by using 
action controls, such as rules and procedures. 
Eisenhardt (1985) stated that behavior and 
outcome-based controls can substitute each 
other. Banker et al. (1996) identified pragmatic 
confirmation for this substitution relationship 
between different control types. In contrast, 
Jensen and Meckling (1992) argued that control 
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5. Conclusion
This study summarizes three issues related to 
balanced scorecard such as the four perspectives 
of BSC, the BSC usage at the management level, 
and the drivers of BSC usage for different 
purposes. A new performance measurement and 
management system such as BSC has its greatest 
impact when the executive team leads these 
transformational processes. While retaining 
financial measures of past performance, the 
Balanced Scorecard introduces the perspectives 
of future financial performance. The perspective 
- found in the customer, process, and learning 
and growth aspects - are selected from an 
explicit and rigorous translation of the 
organization's strategy into tangible objectives 
and measures (Atkinson et al., 2012).

The study reviews three different purposes of 
BSC usage: (1) a decision-making and decision-
rationalizing dimension; (2) a coordination and 
communication dimension; and (3) a self-
monitoring and controlling dimension. The three 
resulting dimensions have a moderately high 
correlation with each other (Wiersma, 2009), 
suggesting that these purposes of use are 
complementary.  In line with the comments on 
the narrow and outdated measurement of the 
concept of evaluation style (Otley and Fakiolas, 
2000), this study identifies additional 
dimensions of this concept. Otley and Fakiolas 
(2000) argue that the original 'reliance on 
accounting performance measures' (RAPM) 
instrument was built in an era when budgets 
were the only control mechanism used in firms. 
In the context of more contemporaneous control 
mechanisms, such as the BSC, additional 
dimensions of managerial evaluation style can 
be expected. Therefore, the study explores 
whether these different dimensions of evaluation 
style, other control techniques used and the 
interest of managers to new information types 
are associated with BSC usage for different 
purposes. Based on the existing literature 
(Chenhall, 2003; Digman, 1990; Doll and 
Torkzadeh, 1998; Jensen and Meckling, 1992; 
Otley and Fakiolas, 2000; Wiersma, 2009) this 
paper concludes that (i) the BSC usage for 
decision-making and decision-rationalizing is 
positively related to the number of action 
controls used and manager's interest to new 
types of information, (ii) BSC usage for 

coordination and communication purposes is 
also positively related with manager's interest to 
new types of information and positively related 
with the emphasis placed on managerial 
evaluations of subordinates, and (iii) BSC usage 
for self-monitoring and controlling is positively 
related with the emphasis placed on managerial 
style of evaluations. This review work found 
some avenues for further studies regarding 
implementation and practices of Balanced 
Scorecard. Future studies can address whether 
any difference exists in BSC implementation and 
usage in manufacturing and service firms. The 
coordination between managerial usage and 
corporate usage of BSC, or conflict between 
these two levels of usage can also be focused in 
further studies.

The study reviews 

three different 

purposes of BSC 

usage: 

(1) a decision-making 

and decision-

rationalizing 

dimension; 

(2) a coordination 

and communication 

dimension; and 

(3) a self-monitoring 

and controlling 

dimension.
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Abstract
In order to prepare the human resources for the best output, organizations especially 
financial institutions of Bangladesh arranges different training programs. The focus 
of those training programs isnot only limited to organization's perspective but 
alsoemployee's perspective as well. Training improves job responsibility, 
productivity, salary and motivation, commitment to company's goal, and job 
performance. Through training employees gather valuable knowledge and skills that 
helpit prosperin its career. Therefore, training and career development were 
expected to have some sort of relationship. Based on this fundamental expectation 
this study examined the impact of training on career development. Financial 
institutions industry was the focus of this study. By using binary logistic regression 
the study has found that there exists positive and significant relationship between 
training and career development. As there is positive and significant relationship 
between training and career development therefore it can be said that the 
relationship will become stronger along with competition.

Keywords: Training, Career Development, Human Resources, Financial Institutions.
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Literature Review
Career development is defined as the integrated 
and collaborative measures of competences and 
skills that are required by the firm to meet their 
objectives and by the individuals who also wants 
to develop itself (Pendleton, 2009; Reid, 2012; 
Xiao, 2011; Zaccarelli, 2007). However, career 
development is alternatively defined as the process 
that encompasses on the growth and change 
processes of childhood, formal educational career, 
and the maturational process that continues 
through a person's working adulthood to 
retirement (Baer et al., 2008; Schreuder and 
Coetzee, 2006; Stevens, 2001; Super, 2007).In 
order to have a sound career and develop further 
some competences and skills are required. Among 
all factors job responsibility, expectation regarding 
salary and self-motivation, productivity, 
commitment to company's goal, andjob 
performance are the most significant factors of 
career development (Tipton and Krause, 2009; 
Blaikie, 2007; Brink, 2006; Swaim, 2004; Zoega, 
2002; Rasul, 2005; Appiah, 2010; Cron, 
2004).Tripton and Krause (2009) and Zoega 
(2002) examined the relationship between training 
and job responsibility & productivity in a 
quantitative manner. They considered a sample of 
1200 employees from Samsung (South Korea) to 
observe the factors that are mostly believed to be 
related to career development. Appiah (2010), 
Cron (2004), Swaim(2004), and Rasul (2005) 
argued that training improves an employees' 
commitment to company's goal and job 
performance significantly. They further argues that 
the individual who has attributes like commitment 
towards its employer and job performance exhibits 
a good career and tends to be more successful. 
Blaikie (2007) and Brink (2006) analysed the 
relationship between training and salary 
expectations and self-motivation and found a 
positive result signifying that salary expectation is 
minor while self-motivation increases more 
through training. They later linked salary 
expectations and self-motivation with career 
development by undertaking a survey where 74% 
of the participants argued that self-motivated 
employees has higher possibility to have a good 
career.Considering the results and findings of 
these researchers current study considers job 
responsibility, salary expectations and self-
motivation, productivity, commitment to 
company's goals, and job performanceto be the 

Introduction
It is important to have money, supplies, 
materials, ideas, and equipment regarding the 
effective functioning of an enterprise. Human 
resource is the most important of all factors for 
the effective functioning of an organization. 
One significant area of the HRM function of 
specific significance to the successful 
utilization of human resources is training. Few 
individuals now-a-days would contend against 
the vitality of training as a significant impact 
on the achievement of an organization. 
Workers are an indispensible but costly 
resource. So as to support economic growth 
and triumphant performance, it is paramount 
to upgrade the commitment of employees to 
the aims and goals of the organization 
(Zaccarelli, 2007). The magnitude of training 
as a focal part of management has long been 
perceived. Training is important to guarantee a 
sufficient supply of staff because without 
human capital organizations will face 
numerous problems and will fail to capitalise 
the market opportunities. There is 
consequently a ceaseless requirement for the 
methodology of staff development, and 
training satisfies an imperative piece of this 
procedure. Training ought to be seen therefore 
as a basic piece of the procedure of aggregate 
quality management. The recognition of the 
criticalness of training lately has been 
intensely affected by the escalation of rivalry 
and the relative accomplishment of 
organizations where interest in worker 
development is extensively stressed.

Consequently the present study concentrated 
on the effect of training on career 
development. For an organization's 
performance, innovativeness and 
competitiveness, the most fundamental add-in 
is its workforce's knowledge and abilities. As a 
result, to keep employees up-to-date and 
knowledgeable organizations should 
continuously focus on brainstorming and 
training sessions. Quick pace technological 
development and organizational change help 
businesses to understand that successdemands 
the improvement of employee's abilities and 
capacities and it requires continuous interest in 
training and development.
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mentoring and coaching do not show noticeable 
impact on the salary of newly hired employees 
(Heckman et al, 2009).

Zoega (2002) identified conditions under which 
the commitment to company's goal associated 
with imperfectly competitive labour markets 
will increase the incentive for firms to finance 
general or transferable training. In this context, 
commitment to company's goal implies that 
post-training productivity is increasing in 
training intensity at a faster rate than 
commitment. Hence, the gap between 
productivity and commitment is increasing in 
training intensity and, by definition, a firm's 
profits over some range. But the amount of 
training provided in equilibrium will be sub-
optimal from society's viewpoint. Diverse 
results have been found in different research 
works regarding the effect of training on 
commitment. According to Human Capital 
Theory on the Job Training has positive effect 
on commitment to company's goal because 
training has the potential to enhance labour 
productivity (Becker, 2008).

In the development of organizations, training 
plays a vital role, improving performance as 
well as increasing productivity, and eventually 
putting companies in the best position to face 
competition and stay at the top. This means that 
there is a significant difference between the 
organizations, especially the financial 
institutions, that train their employees and 
organizations that do not (April, 2010). Training 
is a type of activity which is planned, 
systematic and it results in enhanced level of 
skill, knowledge and competency that are 
necessary to perform work effectively (Gordon, 
2002). There exists a positive association 
between training and employee performance. 
Training generates benefits for the employee as 
well as for the financial institutions by 
positively influencing employee performance 
through the development of employee 
knowledge, skills, ability, competencies and 
behaviour (April, 2010). Financial institutions 
that are dedicated to generating profits for its 
owners (shareholders), providing quality 
service to its customers and beneficiaries, invest 
in the training of its employees (Evans and 
Lindsay, 2009). The more highly motivated a 
trainee, the more quickly and systematically a 
new skill or knowledge is acquired. That is why 

attributes of career development that are 
affected by training.

Job responsibility is a psychosomatic 
recognition or dedication towards occupation 
(Kanungo, 2002). There are different levels of 
every individual of being committed to the 
assigned tasks (Paullay, 2004). Indifferent 
studies scholars find out that actually job 
responsibility is based upon internalization of 
norms and artefacts according to the importance 
of job assignments (Lodahl and Kejner, 
2005).The employees who are very committed 
to the job assignments suppose that job 
assignments are essential part of their lives. 
After their better output they feel satisfaction, 
this nature of job responsibility deemed towards 
self-esteem (Lodahl and Kejner, 2005). 
Personnel become highly motivated for doing 
innovative tasks when they feel high 
responsibility in their jobs (Kanungo, 2002).

Training is categorized into different types: for 
example, on the job training which is known as 
specific training as well and off the job training, 
which is also termed as informal training. On 
the job training works as a catalyst in the 
increment of salary (Lillard and Tan, 2002; 
Lynch, 2002; Bowers and Swaim, 2004, and 
Hill, 2001).Off the Job Training doesn't have 
worthwhile effect on salary (Lynch, 2002). The 
increase in income from on the job training is 
approximately 12% to 15% where as it is 2% to 
8% increase in case of off the job training 
(Mincer,2006). In case of informal training, the 
increment in salary is about 2% (Bowers and 
Swaim, 2004). In manufacturing sector there is 
0.9% enhancement in earnings due to on the job 
training (Xiao, 2011).

Salary tends to increase as a result of on the job 
training when the employee remains with the 
present employer. In case of change of 
employer, the previous on the job training will 
have no positive change on earnings (Booth, 
2002; Lynch, 2002). There is an association 
between mentoring and coaching of employees 
with the enhancement of salary and earnings 
(Ok and Tergeist, 2003). Whereas the workforce 
who do not take training have minimal chances 
to avail increment in salary. Training of work 
force significantly enhances the earnings of 
financially deprived females as well as of under 
privileged males, further studies analysed that 
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Justification for Variables and 
Hypotheses Development
Training has been selected as the independent 
variable for this study. However, as career 
development has different aspects therefore it has 
been further divided into five major variables i.e. 
job responsibility, salary andmotivation, 
productivity, commitment to company's goal, and 
job performance. These variables havebeen selected 
based on the literature review and previousempirical 
researches. The simplest justification might be that 
training is offered to the employees with an 
intention to develop skills, responsible attitude, 
performance, productivity and so on so that the 
employees become a valuable asset for the 
enterprise.

However, this study develops based on the 
hypotheses defined below to prove that training,in 
an aggregate sense, influencescareer development. 
As par this reason, the hypotheses of this study has 
been developed considering job responsibility, 
salary and motivation, productivity, commitment to 
company's goal, and job performance.

Table 1: Hypotheses of the Study

Data Analysis
The study is aimed at finding out the effect of 
training on career development. In order to achieve 
that aim publicly listed firms from the Financial 
Institutions Industry1 of Bangladesh has been 
chosen. Simple random technique has been applied 
to determine the sample size for this study to 

training should be related to money, job 
promotion, and recognition etc, i.e. something 
which the trainee desires (Flippo, 2006).

Research Objectives
Training is the efficient accomplishment and 
extension of the knowledge, aptitudes, and 
demeanour. Training is needed by the 
employees to sufficiently execute a task or 
work and to enhance performance in the 
occupation and its career development at 
large. Therefore, the objectives of this study 
are:

1. To investigate the relationship between 
training and career development.

2. To examine the impact of training on 
job responsibility, commitment to 
company's goal, productivity, salary 
expectations and self-motivation,and 
job performance.

Methodology

Theoretical Framework

In the literature review, it has been observed 
that salary, performance, and job involvement 
are the major components of career 
development that are also affected by 
training. Organization's prospect is therefore 
also depends on the career progression of its 
employees. More specifically, organizational 
performance is dependent on the performance 
of its employees where training plays a major 
role in developing employees as efficient 
performer. In order to facilitate the aim of this 
study following theoretical framework has 
been developed to predict the relationship 
between training and career development.

Figure 1: Theoretical Framework of the Study
1 http://www.dsebd.org/companylistbyindustry.php?industryno=28

Training

1. Job responsibility
2. Productivity
3. Salary and
    motivation
4. Commitment to 
    company's goal
5. Job performance

Career
development

Hypotheses 1	 H0: Training has no impact on Job Responsibility.
	 H1: Training  impacts Job Responsibility.
Hypotheses 2	 H0: Training has no impact on Salary Expectation
 	 	 and Self-Motivation.
	 H1: Training  impacts on Salary Expectation 
	 	 and Self-Motivation.
Hypotheses 3	 H0: Training has no impact on Productivity.
	 H1: Training  impacts Productivity.
Hypotheses 4	 H0: Training has no impact on Commitment to 
	 	 Company's Goal.
	 H1: Training impacts Commitment to Company's Goal.
Hypotheses 5	 H0: Training has no impact on Job Performance.
	 H1: Training  impacts Job Performance .
Hypotheses 6	 H0: Training has no impact on Career Development.
	 H1: Training  impacts Career Development.
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Analysis, Discussions And findings

Descriptive Statistics and Reliability

Descriptive statistics shows that whether the standard 
deviations of all the variables are less than 1. Cohen (2011) 
argued that in order to be a normal distribution the values of 
standard deviation must have a range of 0 and 1. All the 
variables of this study have standard deviation less than 1 
therefore it might be considered that data are normally 
distributed. As a result, PearsonCorrelation may also be 
applied to measure the relationship among variables.

The Descriptive Statistics shown in above table indicates that 
the standard deviations of the variables are less than 1. The 
deviation from mean for Job Responsibility is 0.4462, Salary 
Expectation and Self-Motivation is 0.5021, Productivity is 
0.5021, Commitment to Company's Goal is 0.5024, Job 
Performance is 0.5025, and Trainingis 0.4761. As all the 
variables have standard deviation of less than 1 therefore it is 
concluded that data are normally distributed.

guarantee that representative part of 
the population issufficiently 
represented in the sample. 
Moreover, by using simple random 
sampling the efficiency is improved 
by gaining greater control on the 
composition of the sample. 
However, total sample size for this 
study was 100 employees from all 
publicly listed financial institutions.

Data has been collected through 
close end questionnaire. 100 
questionnaires were distributed 
among the participants. Data 
collection has been completed 
within 2 weeks of time. The 
questionnaires were developed by 
using 2 points Likert-Scale i.e. 
Binary Likert-Scale data where 1 
represented 'Yes' and 0 represented 
'No'.In order to validate the data 
Cronbach's Alpha analysis was 
done.

However, to validate the hypotheses 
of the study the Binary Logistic 
Regression has been performed. As 
it has been detailed above that the 
questionnaire of this study included 
only 2 point binary Likert-Scale 
responses therefore it does not make 
sense to model Y as a linear 
function because of only two values 
of Y.In case of 2 point binaryLikert-
Scale the predicted values can be 
any positive (negative) number, not 
just 0 or 1. As MS Excel does not 
support Binary Logistic Regression 
therefore data analysis has been 
performed by using Minitab 17.

The variables of this study are 
explained in the literature review; 
again followings are the 
examinedvariables in this study:

1. Independent Variable: 
Training. 

2. Dependent Variables: Job 
Responsibility, Salary and 
Motivation, Productivity, 
Commitment to Company's 
Goal, Job Performance and 
career development.

Variable	 Median	Q3	Maximum	Range	IQR	Mode	N for 	Skewness
	 	 	 	 	 	 	 Mode
Job Responsibility	 1	 1	 1	 1	 1	 1	 73	 -1.05
Salary and 
Motivation	 1	 1	 1	 1	 1	 1	 52	 -0.08
Productivity	 0	 1	 1	 1	 1	 0	 52	 0.08
Commitment to
Company's Goal	 0	 1	 1	 1	 1	 0	 51	 0.04
Job Performance	 0.5	 1	 1	 1	 1	 0, 1	 50	 0
Training	 1	 1	 1	 1	 1	 1	 66	 -0.69

Cronbach's alpha	 	 	                                     0.729
Omitted Item Statistics 
Omitted Variable	 Adj. Total	Adj. Total	 Item-Adj.	 Squared	Cronbach's
	 Mean	 St. Dev.	Total Corr.	Multiple Corr.	 Alpha
Job Responsibility	 2.65	 1.234	 0.04678	 0.04502	 0.73549
Salary and Motivation	 2.86	 1.247	 -0.0277	 0.03237	 0.79976
Productivity	 2.9	 1.185	 0.09847	 0.03395	 0.69694
Commitment to 
Company's Goal	 2.89	 1.136	 0.20155	 0.09123	 0.60486
Job Performance	 2.88	 1.113	 0.25292	 0.10023	 0.75609
Training	 2.72	 1.232	 0.0255	 0.01762	 0.75423

Variable	 St.	 Variance	Coef. Var.	Sum	Sum of 	Minimum	Q1
	 Dev.	 	 	 	 Squares
Job Responsibility	0.4462	0.1991	 61.12	 73	 73	 0	 0
Salary and 
Motivation	 0.5021	0.2521	 96.56	 52	 52	 0	 0
Productivity	 0.5021	0.2521	 104.61	 48	 48	 0	 0
Commitment to
Company's Goal	0.5024	0.2524	 102.53	 49	 49	 0	 0
Job Performance	0.5025	0.2525	 100.5	 50	 50	 0	 0
Training	 0.4761	0.2267	 72.14	 66	 66	 0	 0
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Regression Analysis
In order to test the hypotheses and relationships 
among all variables Binary Logistic Regression has 
been used as well. The results of Binary Logistic 
Regression by the Minitab areoutlined below.

Response information displays the number of 
observations that are missing and the number of 
observations that fall into each of the two response 
categories. The first entry under Value (labelled as 
Event) is the response valuethat has been designated 
as the reference event.In this study the reference 
event is Training.

In case of internal consistency (reliability), 
Cronbach's alpha was calculated this gave a 
result of 0.7290.The Cronbach's Alpha 
indicates that the model used for this study 
has high level of consistency. The 
standardvalue of Cronbach's is assumed to 
be 0.70.

Hypothesis Testing
The defined hypotheses of this study have 
been tested by using statistical techniques 
through Minitab 17. To test the hypotheses 
Pearson Correlation and Binary Logistic 
Regression techniques is used. As the data of 
this study has been found normally 
distributed therefore Pearson Correlation has 
been used. In doing the Pearson Correlation 
the researchersdefined Job Responsibility as 
F_1, Salary Expectation and Self-Motivation 
as F_2, Productivity as F_3, Commitment to 
Company's Goal as F_4, Job Performance as 
F_5, and Trainingas IV where IV represents 
independent Variable.

From the Pearson Correlation table it is 
found that the strength of the relationships 
ismostly moderate. But, all the variables are 
positively related to Training signifying that 
Training has a major impact on Career 
Development. The strength of the 
relationship between Training and Job 
Responsibility is 53.3% strong, Salary 
Expectation and Self-Motivation is 58.3% 
strong, Productivity is 59.3% strong, 
Commitment to Company's Goal is 58.8% 
strong, and Job Performance is 54.1% 
strong.These relationships clearly indicate 
the necessity of Training to stimulate Career 
Development. However, these relationships 
are significant at 1% level of significance for 
two-tailed test.

	 	 	Deviance Table
Source	 DF	 Adj.	 Adj.	 Chi-	p-Value
	 	 	  Dev.	 Mean	Square
Regression	 5	 1.789	0.35774	 1.79	 0.008
	 Job Responsibility	 1	 0.001	0.00097	 0	 0.005
	 Salary and Motivation	 1	 0.607	0.60657	 0.61	 0.006
	 Productivity	 1	 0.671	0.67051	 0.67	 0.003
	 Commitment to 
	 Company's Goal	 1	 0.772	0.77155	 0.77	 0
	 Job Performance	 1	 0.026	0.02633	 0.03	 0.001
Error	 94	126.418	1.34488
Total	 99	128.207

	 Response Information
Variable	 Value	 Count
Training	 1	 66 (Event)
  	 0	 34
	 Total	 100

	 Model Summary
	Deviance R-Sq.	Deviance R-Sq. (adj.)	 AIC
	 1.40%	 0.00%	 138.42

                                      Coefficients
Term	 Coef.	 SE Coef.	 VIF
Constant	 0.505	 0.557  
Job Responsibility	 0.615	 0.492	 1.05
Salary and Motivation	 0.836	 0.433	 1.03
Productivity	 0.754	 0.434	 1.04
Commitment to Company's Goal	 0.593	 0.449	 1.11
Job Performance	 0.473	 0.45	 1.11

              Odds Ratios for Continuous Predictors
	 Odds Ratio 95% CI
Job Responsibility	 1.1555 (0.3871, 2.6640)
Salary and Motivation	 1.3999 (0.5993, 3.2699)
Productivity	 1.7015 (0.2997, 1.6423)
Commitment to Company's Goal	 1.4810 (0.6141, 3.5718)
Job Performance	 1.9297 (0.3851, 2.2440)

JOB RESPONSIBILITY

SALARY EXPECTATION AND 
SELF MOTIVATION

PRODUCTIVITY

COMMITMENT TO
COMPANY'S GOAL

JOB PERFORMANCE

0.533

0.583

0.593

0.588

0.541

Correlation Training
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The goodness-of-fit test intends to determine whether 
the used model fits the data adequately. In the above 
table, it could be inferred that the goodness-of-fit 
model with p-values ranging from 0.614 to 0.810 
indicates that there is insufficient evidence to claim 
that the developed model does not fit to the data 
adequately.

The Observed and Expected Frequencies for Hosmer-
Lemeshow Test is used to see that how well the model 
fits with the data by comparing the observed and 
expected frequencies. As the observed and expected 
frequencies are more or less similar thus there is 
insufficient evidence that the model does not fit to the 
model very well.This conclusion supports the decision 
made by the goodness-of-fit tests.

The above proportion of Binary Logistic Regression 
provides measures of association between the response 
variable and predicted probabilities, alternatively to 
predict the quality of the model. Above measures are 
actually based on the analysis of individual pairs of 
observations with different responses. In this study, 
there are such 2244 pairs. This finding infers that a 
pair is deemed to be concordantif the observation with 
the higher response also hasthe higher estimated 
probability. This means that an individual having 
higher Job Responsibility has a higher probability of 
Career Development. On the other hand, discordant is 
the opposite of concordantand tiesoccur when the 
estimated probabilities become identical.The 
percentagefiguresfor each of the pairs in each of the 
classes indicates that, obviously, the higher the 
percentage of concordant the better the fit of the 

The Binary Logistic Regression table 
presented above details the estimated 
coefficients, standard error of the 
coefficients, p-values and Chi-square 
values. In case of Binary Logistic 
Regression, when logit link function is used 
the odds ratio and a 95% confidence 
interval for the odds ratio is found. The 
odds ratio is computed as eBIand change in 
the odds ratio which is defined as Event 
(p)/Non-Event (P) for aunit increase in 
independent variable i.e. Training. 
Generally, estimate of percentage increase 
(or decrease) in the odds P (y=1)/P (y=0) 
for every 1 unit increase in the independent 
variable, while holding the other variables 
constant, is computed by eBI-1.However, in 
the regression table presented above the 
odds ratio (eBI) forJob Responsibility is 
1.1555, Salary Expectation and Self-
Motivation is 1.3999, Productivity is 
1.7015, Commitment to Company's Goal is 
1.4810, and Job Performance is calculated 
to 1.9297 by the Minitab. And the value of 
eBI-1is calculated to 0.0155, 0.3999, 
0.7015, 0.4810, and 0.9297 for Job 
Responsibility, Salary and Motivation, 
Productivity, Commitment to Company's 
Goal, and Job Performance consequently. 
These estimations indicate that for each 
additional unit increase in the independent 
variable (Training), the odds of being 
classified as a Career Development increase 
by 15%, 39%, 70%, 48%, and 92% 
consequently.

Regression Equation:

p (1)= exp (Y')/ (1+ exp (Y'))
Y'= 0.505+0.836 Training

The regression equation in the table above 
is determined by the Minitab. From the 
regression equation it can be observed that 
because of positive relationship with the 
dependent variable a positive single unit 
change in the independent variable 
(Training)will simultaneously increase the 
likelihoodof higher Career Development 
and vice versa.

        Observed and Expected Frequencies for Hosmer-Lemeshow Test
                                                    Training= 1                      Training= 0
	Group	 Event Probability	Observed	Expected	 Observed	 Expected
	 	 Range
	 1	 (0.000, 0.606)	 8	 6.7	 4	 5.3
	 2	 (0.606, 0.619)	 8	 8.6	 6	 5.4
	 3	 (0.619, 0.624) 	 5	 8.1 	 8	 4.9
	 4	 (0.624, 0.632) 	 7	 6.3	 3	 3.7
	 5	 (0.632, 0.686) 	 9	 7.3	 2	 3.7
	 6	 (0.686, 0.698)	 8	 8.3	 4	 3.7
	 7	 (0.698, 0.710)	 9	 7.7	 2	 3.3
	 8	 (0.710, 0.764)	 9	 9	 3	 3
	 9	 (0.764, 0.777)	 3	 3.9	 2	 1.1

                              Goodness-of-Fit Tests
Test	 DF	 Chi-Square	 p-Value
Deviance	 94	 126.42	 0.614
Pearson	 94	 100.28	 0.81
Hosmer-Lemeshow	 7	 6.74	 0.756

                                     Measures of Association
Pairs	 Number	Percent	 Summary Measures	 Value
Concordant	 1252	 55.8	 Somers' D	 0.71
Discordant	 866	 38.6	 Goodman-Kruskal Gamma	 0.81
Ties	 126	 5.6	 Kendall's Tau-a	 0.61
Total	 2244	 100
Association is between the response variable and predicted probabilities.
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From the above table some of information is very useful to explain the hypotheses of this study. 
Constant, coefficients, and p-value are the important measurements in the above table. Constant, 
alternatively known as Y intercept, explains that if independent variable's value become zero what 
happens to dependent variable. Coefficients are the slopes of regression line and it explains that a 
single unit change in independent variable will bring how much change in dependent variable. P-
values explain the significance of all the coefficients.

model. However, Summary Measures outline the different measures of rank correlation computed for 
these quantities where these correlations may range from 0 to 1. Therefore, the higher correlation gives 
stronger relationship. That is,a strong predictive validity for that particular model. These statistics then 
can be used to compare models as well. The values, in this study, range from 0.61 to 0.81 which 
implies that there is a reasonable predictive ability.

	 	 	Deviance Table
Source	 DF	 Adj. Dev.	Adj. Mean	Chi-Square	p-Value
Regression	 5	 1.789	 0.35774	 1.79	 0.008
	 Job Responsibility	 1	 0.001	 0.00097	 0	 0.005
	 Salary and Motivation	 1	 0.607	 0.60657	 0.61	 0.006
	 Productivity	 1	 0.671	 0.67051	 0.67	 0.003
	 Commitment to 
	 Company's Goal	 1	 0.772	 0.77155	 0.77	 0
	 Job Performance	 1	 0.026	 0.02633	 0.03	 0.001
Error	 94	 126.418	 1.34488
Total	 99	 128.207

	 	 Model Summary
	 Deviance R-Sq.	 Deviance R-Sq. (adj.)	 AIC
	 1.40%	 0.00%	 138.42

                                     	  Coefficients
Term 	 Coef.	 SE Coef.	 VIF
Constant 	 0.505	 0.557  
Job Responsibility 	 0.615	 0.492	 1.05
Salary and Motivation 	 0.836	 0.433	 1.03
Productivity 	 0.754	 0.434	 1.04
Commitment to Company's Goal	 0.593	 0.449	 1.11
Job Performance 	 0.473	 0.45	 1.11

Hypotheses 1 The regression results indicate that the value of constant is calculated to 0.505 which means that if emphasis 
on training is zero Career Development will be 0.505. The value of coefficient is calculated to 0.615 which 
indicates a 1% change in Training will result in 61.5% increase in Job Resposibility. The relationship is 
positive and significant because it has a small p-value. Therefore the alternative hypothesis is accepted.

Hypotheses 2 The value of coefficient is calculated to 0.836 which indicates a 1% change in Training will result in 83.6% 
increase in Salary Expectation and Self-Motivation. The relationship is positive and significant because it 
has a small p-value. Therefore the alternative hypothesis is accepted.

Hypotheses 3 The value of coefficient is calculated to 0.754 which indicates a 1% change in Training will result in 75.4% 
increase in Productivity. The relationship is positive and significant because it has a small p-value. Therefore 
the alternative hypothesis is accepted.

Hypotheses 4 The value of coefficient is calculated to 0.593 which indicates a 1% change in Training will result in 59.3% 
increase in Commitment to Company's Goal. The relationship is positive and significant because it has a 
small p-value. Therefore the alternative hypothesis is accepted.

Hypotheses 5 The value of coefficient is calculated to 0.473 which indicates a 1% change in Training will result in 47.3% 
increase in Job Performance. The relationship is positive and significant because it has a small p-value. 
Therefore the alternative hypothesis is accepted.

In the path of career 
development training 
play a significant role. 
Training increases the 

productivity, 
performance, and 
motivation of the 

employees which in 
turn improves the 

performance of the 
enterprise. Training 

helps to reconcile the 
actual and expected 

targets of 
organizational 
performance.
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All the hypotheses of this study have been proven except Hypothesis 6. This Hypothesis was the 
summary of all the hypotheses of this study. Regression output for Hypothesis 6 is as follows:

However, this hypothesishas been proven by using the Binary Fitted Line Plot using Minitab. A binary 
fitted line plot is used to examine the relationship between a continuous predictor variableand a binary 
response variable. A binaryresponse variable has only two possible outcomes, in this case 'Yes' or 'No'.

 

Figure 2 presents the relationship between Training and Career Development where X-axis shows 
Training and Y-axis shows Probabilityof Career Development. In Figure 2, the red line has an upward 
trend which indicates that Training leads to a higher probability of Career Development. Moreover, the 
regression output suggests that the value of coefficient is calculated to 0.836 which indicates a 1% 
change in Training will result in 83.6% increase in Career Development. The relationship is positive 
and significant because it has a small p-value. Therefore, the alternate hypothesis is 
accepted.Considering Figure 2 and regression outputs, it can be concluded that Trainingimpacts Career 
Development therefore alternate hypothesis of Hypothesis 6 is accepted and null hypothesis is rejected.

Conclusions And Recommendations
The study was aimed at finding out the impact of training on career development in the Financial 
Institutions Industry of Bangladesh. In order to achieve that aim the researchersdivided career 
developmentinto five different facets; job responsibility, salary and motivation, performance, 
commitment to company's goal, and job performance. The study was developed by defining 6 
hypotheses supporting the research questions. The hypotheses test in this study indicated that there is a 
positive effect of training on career development. However, research data was collected through 
questionnaires; analysis was made using Goodness-of-fit test, Measures of Association, and Binary 
Logistic Regression in Minitab 17.The results showed that there is a positive and strong significant 
relationship between training (job responsibility, salary and motivation, performance, commitment to 

Binary Fitted line Plot

Training

P(1) = exp(0.603 + 0.102 Training)/(1 + exp(0.603 + 0.102 Training))
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Figure 2: Measure of Relationship between Training and Career Development
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company's goal, and job performance) and 
career development.

In the path of career development training play a 
significant role. Training increases the 
productivity, performance, and motivation of the 
employees which in turn improves the 
performance of the enterprise. Training helps to 
reconcile the actual and expected targets of 
organizational performance. Any shortfall in 
performance or organizational potential can be 
remedied by training. Training is not only used 
to fulfil the deficiencies of performance but also 
to motivatethe employees for further 
performance. As one of the effective tool to 
advanceemployees performance or motivation is 
training but it is also an effective tool that helps 
employees to advance in its career. Not all 
industriesprovide the opportunity to build a 
successful career but there are some other 
industries where an individual can develop its 
career under the guidance and supervision of 
experts.In the Financial Institutions Industry of 
Bangladesh, training is considered as a regular 
part of job so that employees getmore 
motivation and develop their career in the 
financial sector.

Although this study focused on the impact of 
training on career development in the Financial 
Institutions Industry of Bangladesh but the 
results of this study might also be applicable to 
the Banking Industry and Non-Bank Financial 
Institutions as well. The findings of this study 
exhibited that training builds different 
capabilities and skills within an employee.As it 
is believed that human resource is the most 
valuable asset for an enterprise but it is not 
always true because any human resource is not 

an asset but efficient human resource is an asset. 
In order to build efficient human resource 
training is essential. However, organizations 
must not think about only about its performance 
or productivity but it should offer opportunities 
to its employees to build a successful career as 
well. Only then training would provide the most 
fruitful outcome.

However, to the Financial Institutions Industry 
of Bangladesh it might be recommended that 
every financial institutions must run 'Training 
Need Analysis' so that they can achieve their 
training objectives very well. Any biasness 
associated to employee selection must be 
minimised and every capable employees should 
be offered equal training opportunities. Training 
programs must have to be linked to 
employee'scareer development so that they get 
motivated. Communication with employees is 
very important because if the employees are well 
informed about the potential benefits of training 
then all employees might participate in the 
training programs and the training programs will 
become successful.

Recommendations for future research 
includeincreased sample size with increased 
industry in a single model, cost-benefit analysis, 
and time series analysis. Higher sample size 
would lead to more specific results. Cost-benefit 
analysis will be useful to determine the cost and 
benefits of an organization/employeein 
offering/attending training programs. And time 
series analysis will help organizations to 
understand the pattern of outcomes of training 
programs and in doing so organizations will be 
able to make more effective decisions.
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Abstract
Although  it  has  been  decades  since  the  creation  of  the  South  Asian  Association  for 
Regional  Cooperation  (SAARC),  regional  integration  in  South  Asia  is  yet to be in the  
priority list for South Asian countries. The change in the world economic order and  recent  
developments  in  South  Asia  make  it  pertinent  to  take a fresh look  at  the  case  of 
integration in South Asia. There are a number of obstacles to the feasible economic integration in 
the South Asian region. The two important reasons are political differences and lack of 
intraregional trade within the South Asian countries. This paper examines the political economic 
factors as well as intraregional trade in South Asia that have been impediments to economic 
integration in this region. Political disputes between and within the countries is a longer history 
in the South Asia which is almost difficult to solve and acts as the main challenge to a strong 
economic integration in this region. Moreover, intraregional trade in South Asian countries is 
very insignificant compared to the other regions. Therefore, economic integration in South Asia 
will be challenging. 

Keywords: Regional Integration, SAARC Countries, Intra-Regional Trade, Political Economy.
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Data and Methodology
This study investigates the feasibility of 
economic integration in South Asia. This paper 
is mostly based on secondary data and is of 
descriptive in nature and does not answer 
questions about how/when/why the 
characteristics occurred; rather it addresses the 
"what" question (What are the characteristics of 
the population or situation being studied?) 
(Shields, Patricia and Rangarjan, N. 2013). The 
researchers intended to gain insights of the 
scenario of economic integration among 
SAARC countries.  

The secondary data is sourced from various 
published materials including books, journals, 
internet, newspapers, magazines and working 
papers. Data have been collected from sources 
like WTO database, UNcomtrade database, 
United Nations Commodity Trade Statistics, 
IMF Direction of Trade Statistics database for 
published information about the import and 
export of the SAARC countries within and 
outside the region. Data have also been collected 
from SAARC Statistical year Book, UNCTAD, 
Asian Development Bank for preparing the 
paper. The researchers also made an extensive 
review of literatures which helped make 
coherent picture on the title of the study. 

Literature Review 
There is a divergence of opinions on the 
prospect of increasing economic integration in 
South Asia. Some authors argue that unilateral 
liberalization as is currently underway in South 
Asia offers greater benefits than regional 
integration would (Bandara, J.S. and W.Yu). 
Mehta and Kumar (2004) argued that signing of 
SAFTA agreement was a landmark in the 
evolution of SAARC since its formation in 1985. 
SAARC would benefit from regionalism if its 
cooperation would extend beyond formal trade. 
Dhungel (2004) noted that actual progress and 
achievement in implementation of SAARC 
agendas were considered very insignificant. 
Jhamb (2006) supported Dhungel's view and 
argued that it was primarily due to the tenuous 
political relations between India and Pakistan 
and a general environment of mistrust among 
member countries. However, by using a gravity 
model, Rahman, et al. (2006) showed that 

Introduction 

Inspired by the success of economic integration 
agreements in other parts of the world South 
Asian countries decided to create the SAARC.  
The initial proposal of SAARC made by 
Bangladesh in May, 1980 was endorsed by 
Nepal, Sri Lanka, the Maldives and Bhutan. The 
rationale behind the proposal was to achieve 
stability, security and peace in the region.  India 
and Pakistan's acceptance was hesitant, gradual 
and based on the condition of excluding security 
related and bilateral matters out of the scope of 
the proposed regional cooperation agreement. 
The charter of the SAARC was accepted by all 
the seven members in mid 1985.  SAARC is the 
main vehicle for moving towards greater 
integration in the region. 

On December 5, 1985, Bangladesh, Bhutan, 
India, Maldives, Nepal, Pakistan and Sri Lanka 
formed the South Asian Association for Regional 
Cooperation (SAARC). Cooperation was sought 
in economic, social, scientific and cultural areas. 
Since the formation of SAARC, the benefits of 
association have not been achieved because of 
internal and external conflicts within and 
between member states, political instability, 
rigid and inflexible economic policies, 
bureaucratic inflexibility, and unbridled 
corruption. Despite common heritage, history, 
linguistic, cultural and social practices shared by  
these  nations,  South  Asia  has  emerged  as  the  
least  integrated  region  in  the  world.

Objectives of the Study
The study mainly focuses on the issue that 
whether it is feasible to form a strong regional 
integration among the SAARC countries. The 
other objectives are: 

l  To identify the political environment in this 
region and analyze the political conflicts 
among the member countries of SAARC.

l  To explore the conflicts and threats that a 
member country faces within its own 
territory.

l  To identify and analyze the trade pattern of 
the member countries within this region. 



50 THE COST AND MANAGEMENT
ISSN 1817-5090, VOLUME-43, NUMBER-1, JANUARY-FEBRUARY 2015

insecurity, political disputes and differences in 
political ideology are the major obstacles to the 
strong regional and monetary integration in this 
region. A number of few issues in the political 
environment in this region are discussed below:  

1. Intra Region and Intra State Conflict

South Asian Countries are experiencing a 
number of prolonged intra region and intra state 
conflict on different background i.e. geographic 
boundaries and narrow consideration of 
language caste, ethnicity- mainly religion. 
Because of these conflicts the region never 
provided the appropriate environment for 
supporting the efforts towards strong regional or 
monetary integration. The rival relationship 
between the countries is a long term history due 
to which they have not still moved toward the 
integration burying the differences. The major 
intra-region conflicts are discussed below:

I.  The most important and pervasive conflict 
that strongly acts or the obstacle to 
regional integration is the long lasting 
disputes between India and Pakistan. 
These two countries were created from 
two nation's theory on the basis of religion. 
The rivalry between two powerful 
countries of this region originated since 
their creation especially on the issue of 
Kashmir. In the past decades the countries 
have committed war three times over 
Kashmir issue. Their conflicts are still at 
peak. In the late 1940s, trade between both 
nations as part of one political entity (i.e.  
British India) was sizeable. Even in 1947,  
when  Pakistan  (Pakistan  then  included  
Bangladesh)  and  India  became  
independent, more  than  half  of  
Pakistan's  imports  came  from  India  and  
nearly  two-thirds  of  its  exports went to 
India. However, with growing disputes 
over security and territory, the trade 
between them declined.  As the two largest 
nations in South Asia, the relationship 
between these two nations impacts the 
entire region. (Kher Prianka 2012)

II. Historic disputes between Pakistan and 
Bangladesh is another important issue for 
economic cooperation in this region. The 
conflicts between these governments 
emerged from their origin. Because of 

elimination of trade barriers and structural 
rigidities originating from adverse political 
relationship could lead to substantial increase in 
intra-SAARC trade. Pitigala (2005) found that 
the trade structures that evolved among the 
South Asian countries might not facilitate a rapid 
increase in intraregional trade due to weak 
trading relations among the SAARC countries. 
This view was supported by a study of Baysan, 
et al. (2006). They argued that the economic 
cases for SAFTA were relatively weak. From an 
economic standpoint, neither a qualitative 
argument nor a quantitative assessment that was 
available to give one reason in order to feel 
enthusiastic about the arrangement. Moreover, 
compared to the rest of the world, this region 
was tiny both in terms of economic size as 
measured by GDP (and per capita income) and 
the share in the world trade. Therefore, trade 
preferences to the regional partners would likely 
be leading to a consequence of trade diversion 
rather than trade creation. Similarly, Das (2007) 
argued that evidence of trade complementarity in 
South Asia is mixed, so preferential trading 
initiative was based on a weak proposition. 
Recently, Newfarmer and Pierola (2007) found 
that the arrangements of preferential trading in 
South Asia including SAFTA fell short of their 
potential because of product exemptions, special 
arrangements for selected products and 
restrictive rules for point of origin. Therefore, 
though upside potentials for SAFTA were great, 
benefits from this trading arrangement were 
uncertain. This paper analyses the impact of 
politics and intraregional trade on the regional 
integration among the SAARC countries. The 
first part of this paper identifies the political 
economy of South Asian countries. Then the 
trade pattern of the member countries has been 
discussed in the later part. The paper is closed 
with a concluding remark.

Analysis of Political Economy 
in SAARC Countries
One of the most critical challenges/factors of 
integration in South Asia is the huge political 
and economical distrust among the countries. As 
the largest and most powerful state in this region 
the role of India is most important and 
influential to resolve bilateral disputes and 
provide a strong leadership. Lack of consensus 
and disharmony within and among the countries, 
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arms to Tamil terrorists. It is also a matter of 
concern for India for India that the 
relationship between Sri-Lanka and china 
is improving day by day which is a major 
threat for the most powerful countries in 
this region. China also gave Sri-Lanka 
support in the US led movement.

V. Bangladesh-India relationship is another 
important factor for economic integration 
in South Asia. Although there exists a 
strong friendly relationship between these 
two countries India and Bangladesh have 
different unresolved issues regarding 
Water Distribution of Tista River, Rampal 
Power Plant, Farakha Dam Issue etc.

VI. Although China is not a country of South 
Asia its impact on this region is very 
influential. India and China are the two 
giants in the world economy. Each of them 
tries to maintain their dominance in this 
region. The relationship between China 
and Pakistan is historically approved that 
is a threat for India. Recently China is also 
enacting policy to improve its relationship 
with other countries of South Asia i.e. Sri-
Lanka, Nepal, Bangladesh to outrace 
India. This is also a threat to Economic 
Integration in South Asia.

2. Intra Country Disputes

Apart from intra regional conflict most South 
Asian countries face drastic security threats from 
violence in civil sector. Apart from intra state 
separatist as well as religious conflict, India 
faces armed militant movement in Punjab, 
Kashmir, Eastern state of Mijoram, Asam, and 
Nagaland, moreover there is disputes in different 
provinces in Jharkhand, North provinces, for 
unequal development compared to other 
provinces.

The militant movement of Islamic group in some 
provinces is a long term history of Pakistan. This 
is the most pervasive and long history conflict in 
Pakistan and it is one of the greatest hindrances 
to the development of Pakistan and relationship 
of Pakistan with other nations in this region.

Afghanistan the latest member of SARRC is a 
basket of conflicts and it has a long history of 
wars with different nations. The government, 

economic and political deprivation by 
Pakistan (then West Pakistan) the people 
of Bangladesh (then East Pakistan) fought 
against them for nine months and achieved 
independence through the sacrifice of three 
million lives. For this region, the disputes 
between these two countries will probably 
continue for a long time in future. There is 
no substantial trade between them since 
1971 which hinders the constructive 
economic cooperation in this region.

III. The relationship between India and Nepal 
is also an important factor. In spite of a 
friendly relationship, there exist disputes 
between them. The  provisions  of the 
1950 Treaty of Peace  and  Friendship  
obligated  the  governments  of  Nepal  and  
India  to  consult  with  each other in 
devising effective countermeasures to meet  
security threats  emerging out of foreign 
aggression. It also required the two 
governments to inform each other of any 
serious friction with any neighboring 
country that may be likely to adversely 
affect the ties between India and Nepal. 
This provision was resented in Nepal, 
since it restricted Nepal's autonomy and 
increased chances of Indian domination.  
Nepal also used its proximity with China  
as  a strategy  to move away from India. 
After the India-China war in 1962, Nepal 
allowed China to build the Lhasa-
Kathmandu road.  This  move  was  
interpreted  by  India  as  Nepal's 
acquiescence  to  China's  presence  and  
involvement  in  South  Asia  and  a  
serious  threat  to India's security interests. 
Another issue between the two countries 
was regarding declaration of Nepal as a 
zone of peace which was supported by 
China but perceived by India as a move to 
distance itself from India and the 
commitment under the Treaty of Peace 
(Kher Priyanka).

IV. Sri-lanka has no significant conflict with 
SARRC countries. Sri-Lanka's main 
disputes with India are regarding the 
denial of citizenship of large number of 
Tamils and repatriation to India. India also 
integrated to Tamil ethnic conflicts in Sri-
Lanka. Most of the time Sri-Lanka accused 
India for providing training and supporting 
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view on regionalism can be used to explain this 
situation.

According to the power-centric view, power- 
both military and economic, is the most critical 
determining factor in regional integration 
arrangements. Increased regional integration is 
often a response to the adverse influence of a 
powerful state from outside the region if the 
actions of the  external powerful  state  are 
perceived  as  a  threat.  Even  if  the  
powerful/hegemonic  state  is  from  within  the  
region,  the states  in  the  region  may  consider  
integration  and  cooperation  to  moderate  the  
exercise  of power by the hegemonic state. 
[Desai V. V 2010] 

According to this view, states will commit to 
integration only to the extent that it benefits their 
national interest. States are more likely to 
expand trade and cooperate with allies than with 
potential allies. (Mansfield  E  and  Bronson  R. 
1997) Further, perceived unequal distribution of 
gains among member states is also likely to limit 
cooperation unless measures to compensate the 
disadvantaged are put in place. Interplay of these 
theoretical ideas is seen in South Asia (Kher  
Priyanha). Asymmetry of power in South Asia is 
at peak. While India constitutes 75% of total 
population of SARRC and about 80% of GDP, 
the second and third largest member countries 
constitute about 10% and &7% respectively 
(World  Bank  South  Asia  Economic  Update  
2010). Moreover, India has the highest military 
power in this region compared to other 
countries. Because of this power asymmetry, the 
other South Asian countries fear about increased 
economic integration.

5. Geographic Dependency

Geographic dependency of other member 
countries of SAARC on India is a critical 
security issue for integration in this region. India 
had its labor with all member countries in 
SAARC except Afghanistan and Maldives. No 
member countries share their border with any 
country except Pakistan. Nepal and Bhutan are 
land-locked and they are totally dependent on 
India for transit to outside world. Bangladesh 
has the access to international sea but it is 
surrounded by India on all other sides. Because 
of this reason India is perceived as a security 
threat to other member countries of SARRC. 

with the help of USA, is fighting with Taliban 
militants since 2001 and it has now became the 
most unstable and risky country in South Asia. 

The political system of Nepal is consistently 
under the threat of Maoist-threat and Tamil-
Singhalise ethnic conflict in Srilanka was a 
serious threat for the country that makes it 
unstable over the decades. Only recently 
Srilankan government has solved this issue. 
These conflicts pose a challenge towards 
economic integration.

3. Lack of Common External Threat

Most successful economic integrations have 
been motivated by the urgency to protect the 
eternal threat to security of the countries within a 
region. These threats may be in different bases 
i.e. territorial political or ideological. The best 
example may be the European Union and 
ASEAN. Western Europe marched toward 
increased integration which was later turned into 
EU the highest level of economic integration. In 
the South East Asia ASEAN was formed 
because of increased power and influence of 
china. The scenarios of South Asia are quite 
different. There is no external threat faced 
generally by the nations of this region. In some 
cases if any nation of this region has rivalry with 
any country outside the region it has friendly 
relationship with other country of this region. 
For example India has a rival relationship with 
China because of territorial and some other 
issues but China is a very good friend of 
Pakistan and Sri-Lanka. In the same way USA is 
a good friend of Pakistan but it has rivalry with 
some other countries of this region. This absence 
of common external threat causes limited effects 
of the nations towards substantial economic 
integration.

4. Asymmetry of Power among 
Member Countries

The power asymmetry in the region is the 
biggest obstacle to increased economic 
integration in South Asia. The power-centrist 
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trade was 60.51% for Nepal and then 43% for 
Afghanistan. Although India is the giant 
economy and key role player for the economic 
integration in South Asia it shares a very 
insignificant trade (2.7%) within the member 
countries of SAARC. Although India's trade 
with SAARC region has expended in recent 
years, it is very low compared to India's total 
world trade.

Table 2: Intra-Regional Trade Share of South 
Asia's Total Trade

In spite of formation of SAFTA, trade flows 
within SAARC region are not too significant. 
This is perhaps on account of the disparities in 
the market size of SAARC economies unlike 
other regional groupings. For instance, Bhutan 
or Nepal cannot be the major export destinations 
for India and Pakistan. Thus, one cannot expect 
beyond a modest potential in the intra-SAARC 
trade, particularly of big SAARC countries with 
small SAARC economies. In stark contrast, the 
small economies of Bhutan and Nepal have 
maintained strong trade links with India. For 
instance, Nepal and Sri Lanka import around 46 
and 16 per cent of their imports from India but 
these cover a negligible portion of Indian 
exports.  (Jain, Rajeev and Singh, J. B )

The countries in South Asia are not naturally 
trading partners. As the countries are trying for 
export-led development they are exporting their 
export to industrialized developed countries. The 
main trading partners of South Asian countries 
are basically non-Asian countries.  North 
America and the EU are the two major trading 
partners of most of the SAARC member 
countries.

Analysis of Intra-Regional Trade
High intra-regional trade within the member 
countries is one of the most important factors for 
an economy to be strong and successful. Intra-
regional trade in South Asia is relatively very 
low compared to other regions in Asia as well as 
in other parts of the world. The table below 
shows the trend of intra regional group trade in 
different regions.

Table 1: Trend in Intra - Regional Group 
Trade (in Percent)

The table shows that the intra-regional trade in 
SAARC is lowest compared to other regions of 
the world. Principally, in South Asia the SAARC 
member countries exchange goods with 
countries outside the region.

If we look at the EU the member countries 
exchange more than sixty percent (60%) of their 
goods within the member countries. That is why 
EU has become a successful economic and 
political union and it is an idol to all other 
countries who want to exchange themselves 
within a strong economic region. The other 
regions i.e. NAFTA, ASEAN etc have a 
substantial intra-regional cooperation within the 
member countries. 

On the contrary, the scenarios in of South Asia 
are quite different. Intra-regional trade as a ratio 
of total foreign trade in South Asia was only 4.8 
percent in 2008 while this ratio is very big (25.8 
percent) for ASEAN member countries.

Table 2 indicates that for individual country in 
South Asia the highest level of intra-regional 

Regional Group	1950	1960	1970	1980	1990	1995	2000	2008
SAARC	 11.6	5.0	 3.2	 3.5	 2.7	 4.3	 4.5	 4.8
EU	 47.9	51.8	61	 61.8	67.4	66.4	67.2	66.7
ASEAN	 2.8	 12.7	22.4	15.9	17	 21	 22.7	25.8
ASEAN+3	 16.1	21.9	25.8	29	 26.8	34.9	33.7	34
NAFTA	 35.5	30.4	36	 33.2	37.2	42	 46.8	40
MERCOSUR	 6.1	 7.6	 9.4	 9.7	 11	 19.2	19.9	15.5
APEC	 44.2	47	 57.9	57.5	67.7	71.7	72.5	65.5
GCC	 ….	 ….	 4.6	 3.9	 8.1	 7.5	 6.2	 5.5
CIS	 …..	….	 ….	 ….	 ….	 33.4	28.4	22.7

Source: UNCTAD

Country	 1985	1990	1995	2000	2004	2007
Bangladesh	 4.7	 6.0	 12.8	 7.9	 10.5	 9.4
India	 1.7	 1.6	 2.7	 2.5	 3.0	 2.7
Pakistan	 3.1	 2.7	 2.3	 3.6	 5.0	 6.6
Sri Lanka	 5.5	 5.6	 7.8	 7.4	 15.1	 18.9
Nepal	 34.3	 11.9	 14.8	 22.3	 47.2	 60.5
Maldives	 12.5	 12.7	 14.3	 22.2	 19.8	 12.2
Bhutan	 …	 …	 …	 …	 …	 …
Afghanistan	 11.4	 14.5	 11.1	 29.7	 35.3	 43.1
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Table 3: Direction of Trade of Four Major South Asian Economies: 1995-2000 and 2001-05 
(average, in percent)

 

Source: Data calculated from a) UNcomtrade database, United Nations Commodity Trade Statistics, August 2007; and b) 
IMF, Direction of Trade Statistics database, August 2007

Although the countries export mainly to developed countries, in case of import they are almost equally 
dependent on developed and developing countries.

Table 4: Direction of Trade of Four Major South Asian Economies: 1995-2000 and 2001-05 
(average, in percent)
 

Source: Data calculated from a) UNcomtrade database, United Nations Commodity Trade Statistics, August 2007; and b) 
IMF, Direction of Trade Statistics database, August 2007

EXPORTS: By Country of Destination

Reporter
Partner

Developed Economies

Developing economies

- Asia Pacific
- Europe
- North America

- South Asia
- South-East Asia
- East Asia
- West Asia
- Africa
- Latin America
Other

Bangladesh

1995-
00

86.40

2001-
05

89.80

1995-
00

55.90

2001-
05

46.70

1995-
00

59.50

2001-
05

57.00

1995-
00

75.00

2001-
05

72.50
3.15 2.15 6.30 3.90 5.00 2.60 5.50 4.70
44.60 51.25 27.40 23.30 30.00 29.00 29.00 32.50
38.65 36.40 22.20 19.50 23.00 25.50 40.50 35.30
13.60 10.20 44.10 53.30 40.50 43.00 25.00 27.50
2.50 2.00 4.30 6.70 4.30 7.50 3.60 7.50
2.50 1.70 5.20 7.60 3.60 2.70 3.00 2.30
3.60 2.50 10.00 12.00 13.00 9.20 2.50 2.20
1.90 2.00 11.00 14.00 11.20 15.00 7.60 7.50
1.50 0.70 4.50 6.00 4.20 5.00 1.50 1.40
0.60 0.40 1.80 2.60 2.00 1.80 1.50 1.60
1.00 0.90 7.30 4.40 2.20 1.80 5.30 5.50

India Pakistan Sri Lanka

IMPORTS: By Country of Origin

Reporter
Partner

Developed Economies

Developing economies

- Asia Pacific
- Europe
- North America

- South Asia
-South-East Asia
- East Asia
- West Asia
- Africa
- Latin America
Other

Bangladesh

1995-
00

2001-
05

1995-
00

2001-
05

1995-
00

2001-
05

1995-
00

2001-
05

27.00 24.50 48.50 45.50 43.00 34.50 35.60 31.00
9.50 10.00 9.50 8.40 11.00 8.00 13.00 9.50
12.00 10.20 30.00 27.60 22.00 18.00 18.10 17.30
5.50 4.30 9.00 9.50 10.00 8.50 4.50 4.20

73.00 75.50 51.50 54.50 57.00 64.50 64.40 69.00

17.50 15.80 2.60 2.90 4.00 4.50 13.50 21.50
13.00 17.00 9.80 10.00 11.00 12.00 15.50 16.00
25.00 26.50 7.50 7.00 10.50 12.50 24.00 23.00
2.00 4.20 15.00 16.50 25.40 30.20 6.00 5.50
1.00 1.20 9.00 10.00 2.90 3.10 1.20 0.80
5.00 4.50 1.50 1.10 1.70 1.20 1.30 0.50
9.50 6.30 6.10 7.00 1.2 1.00 2.90 1.70

India Pakistan Sri Lanka
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If we rank the major trading partners of SAARC member countries it will be found that USA and EU 
are the major export import destinations of influential countries i.e. Bangladesh, India, Pakistan and 
Sri-Lanka. Among all the South Asian countries only two countries, Nepal and Bhutan perform the 
major portion of their international trade within the South Asian region. The reason is that they are 
geographically constrained and land-locked by India as well as they have a small economy. 

Bhutan trade almost 95% of export and 75% of import with India. In the same way India is the 
largest trading partner of Nepal and it shares more than 80% of export and import with India. All 
other countries in south Asia share a very negligible amount of trade within the region. 

Table 5: Ranking Five Major Trading Partners of South Asian Countries, 2005
 

One key factor for low intra-regional trade in South Asia is the export and import structure of these 
countries. The export and import structure of the South Asian countries are almost similar. 

Reporter
Partner

Rank-1

Bangladesh
Exports European

Union (56.1)

China (13.9)

China (8.4)

India (74.4)

India (94.4)

India (12.0)

Bangladesh
(4.2)

Singapore
(12.7)

United States
(16.9)

United States
(0.5)

United States
(6.3)

Thailand
(15.3)

Japan (3.3)

UAE (8.3)

United States
(29.1)

United States
(24.8)

Saudi Arabia
(10.6)

European
Union (31.0)
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Manufactured products are the major share of 
export and import of all countries in south Asia 
individually. In case of agricultural products all 
countries in the region except India are major 
importers. India is a net exporter of food items 
because of its much higher export of agriculture 
products compared to import. Only Maldives 
exports a large amount of agricultural items. All 
countries are importers of fuel and mining for 
growing industrial development in this region. The 
exports of this region are dominated by labor 
intensive manufacturing products i.e. textiles and 
garments for its very low wage labor forces. The 
products constitute more than 75% of export 
earnings of Bangladesh and Pakistan and more 
than 5% of Sri-Lanka and nearly 3% of India's 
export (Das, 2007). There is a high level of import 
of commercial services for all countries of south 
Asia. The list of major export items of SAARC 
countries indicates that they trade almost similar 
items internationally.

Bangladesh

MERCHANDISE  TRADE (MT)

MT Exports f.o.b. (million US$) 9272

13889

9.2
27.7

0.4
10.3

83.5
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472

1983
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6.6

61.4
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... 12.0 92.1 48.4 8.9 28.3

... 40.4 50.5 38.0 36.3 61.8
10.6 7.1 12.0 52.7 44.3...

57 49498 187 424 7208 2051

46 54422 311 271 2043 1519

69.6 48.5 63.1 57.5 58.4 64.7

39.9 69.4 8.0 73.0 81.8 68.2

11.2 38.4 17.9 20.0 24.2 15.9
45.4 20.0 23.7 4.2 4.6 3.5

19.2 5.1 19.1 22.5 14.4 12.8
15.0 10.1 63.5 21.4 13.5 23.6

386 139369 745 1860 25357 8834

258 99472 162 830 16051 6347

CST exports  (million US$)
CST imports (million US$)

MT Imports c.i.f. (million US$)
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COMMERCIAL SERVICES TRADE (CST)

Share of CST exports and imports (in %) by main services item*
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Import

Export
Import
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Table 6: Commodity Composition of South Asian Trade, 2005

 Source: Compiled and calculated from WTO trade data, April 2007
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Concluding Remarks
Although South Asia is a large regional trade block, its achievement in regional economic integration is 
very insignificant till now. The two main reasons are political distrust among countries of this region 
and lack of intra-regional trade among the SAARC member countries. Political differences are a long-
term history of the South Asian countries especially after the partition of Indian subcontinent and 
creation of India and Pakistan based on religion. The intensity of regional economic cooperation in a 
region largely depends on the intra regional trade among the member countries. The analysis indicates 
the trade among the member countries of south Asia is very insignificant. The region is engaged in 
trade with the outside world especially the North America and the EU, not within the economies of the 
region. That is why there will be of little benefit from free trade in this region especially for the India, 
the economic giant of the South Asia. Moreover, countries in this region enjoy different trade facilities 
in exporting their products in EU and the USA. The other important issue is that the South Asian 
countries have the same export base that means they trade almost similar items internationally which 
makes the cooperation in this region very loose. However different incentives should be adopted to 
increase the integration in the South Asia and the role of India is most influential in this case. It will 
take a considerable time and honest efforts by member countries, but is not very far. 

	 	 	              Table 7 : Common Exporting Items of SAARC Countries
	S. No.	 6 digit	 Items	 Top 20	 Other than Top 20
	 	 1	 2	 3	 4
	 1	 030613	 Shrimps and prawns, frozen 	 BD, IND	 PAK, SL
	 2	 100630	 Rice, semi-milled or wholly milled 	 IND, PAK	 BD, SL
	 3	 271000	 Oils petroleum, bituminous, distillates, except crude 	 IND, MD, PAK	 BD, SL
	 4	 610510	 Men's, boys shirts, of cotton, knit 	 BD, PAK, SL	 IND
	 5	 610910	 T-shirts, singlets and other vests, of cotton, knit 	 BD, IND, SL	 IND, PAK
	 6	 610990	 T-shirts, singlets etc, of material nes, knit 	 BD, SL	 IND, PAK
	 7	 611020	 Pullovers, cardigans etc of cotton, knit 	 BD, SL	 IND, PAK
	 8	 620342	 Men's, boys trousers & shorts, of cotton, not knit 	 BD, MD, PAK, SL	 IND
	 9	 620343	 Men's, boys trousers shorts, synthetic fibre, not knit	 BD, SL IND,	 PAK
	10	 620462	 Women's, girls trousers & shorts, of cotton, not knit	 BD, MD, SL IND,	 PAK
	11	 620520	 Men's, boys shirts, of cotton, not knit 	 BD, IND, SL	 PAK
	12	 620630	 Women's, girls blouses & shirts, of cotton, not knit 	 BD, IND, SL	 PAK
	13	 620690	 Women's, girls blouses & shirts, material nes, not knit	 BD, SRL	 IND, PAK
	14	 710239	 Diamonds (jewellery) worked but not mounted or set	 IND, SR	 …
	15	 880330	 Aircraft parts nes.	 MD, SR	 IND, PAK, BD
Note : Col. 4 shows that these country export these items but do not figure among their respective top 20 commodity items. 
Source : Compiled from UN Database.
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Formation of 
Functional Committees of the Institute

Formation of Standing Committees 
The 15th Council of the Institute in its 12th meeting held on February 16, 2015 
constituted the Standing Committees for the year 2015 are as follows:

Executive Committee
1.	Mr. A S M Shaykhul Islam FCMA	 F-0192	 Chairman
2.	Mr. Arif Khan FCMA	 F-0304	 Member
3.	Mr. Md. Abdur Rahman Khan FCMA	 F-0305	 Member
4.	Prof. Dr. Swapan Kumar Bala FCMA	 F-0328	 Member
5.	Mr. Mohammed Salim FCMA	 F-0218	 Member
6.	Executive Director/Director	 	 Secretary

Education Committee
1.	Mr. Jamal Ahmed Choudhury  FCMA	 F-0411	 Chairman
2.	Mr. Md. Abdur Rahman Khan FCMA	 F-0305	 Member
3.	Mr. M. Abul Kalam Mazumdar  FCMA	 F-0103	 Member
4.	Prof. Mamtaz Uddin Ahmed FCMA	 F-0191	 Member
5.	Mr. Md. Mamunur Rashid  FCMA	 F-0314	 Member
6.	Dy.  Director (Edn.)	 	 Secretary

Examination Committee
1.	Mr. Arif Khan FCMA	 F-0304	 Chairman
2.	Mr. Muzaffar Ahmed FCMA	 F-0038	 Member
3.	Mr. A. K. M. Delwer Hussain FCMA	 F-0215	 Member
4.	Mr. Mohammed Salim, FCMA	 F-0218	 Member
5.	Mr. A R M Nazmus Sakib	 Govt. Nominee	Member
6.	Additional Director (Exam.)	 	 Secretary

Research & Development Committee
1.	Mr. A S M Shaykhul Islam FCMA	 F-0192	 Chairman
2.	Mr. Arif Khan FCMA	 F-0304	 Member
3.	Mr. Md. Abdur Rahman Khan FCMA	 F-0305	 Member
4.	Mr. Muzaffar Ahmed FCMA	 F-0038	 Member
5.	Mr. Md. Munirul Islam FCMA	 F-0412	 Member
6.	Mr. Sushen Chandra Das	 Govt. Nominee	Member
7.	Deputy Director (R&D)	 	 Secretary

Disciplinary Committee 
1.	Mr. A S M Shaykhul Islam FCMA	 F-0192	 Chairman
2.	Mr. Jamal Ahmed Choudhury FCMA	 F-0411	 Member
3.	Mr. Md. Abdur Rahman Khan FCMA	 F-0305	 Member
4.	Mr. Md. Shawkat Ali Waresi	 Govt. Nominee	Member
5.	Executive Director/Director	 	 Secretary
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	Sl. No.	 Name of the elected members	 Membership No.
	 01.	 Mr. Jayanta Kumar Podder FCMA	 F-0337
	 02.	 Mr. Md. Mushfiqur Rahman FCMA	 F-0491
	 03.	 Mr. A.K.M. Kamruzzaman FCMA	 F-0497
	 04.	 Mr. S. M. Zahir Uddin Haider FCMA	 F-0498
	 05.	 Mr. Mohammad Alamgir FCMA	 F-0499
	 06.	 Mr. Monjur Md. Shaiful Azam FCMA	 F-0537
	 07.	 Mr. Mohammad Golam Sabur FCMA	 F-0569
	 08.	 Mr. S M Afjal Uddin FCMA	 F-0660
	 09.	 Mr. S.M. Shawon Mahmud FCMA	 F-0736
	 10.	 Kazi Muhammad Ziauddin ACMA	 A-0724
Council Nominees
	 01.	 Mr. Md. Monjurul Hoque FCMA	 F-0785
	 02.	 Mr. Nitai Chandra Debnath FCMA 	 F-0794

Elected Members of Dhaka, Chittagong, Khulna Branch Councils for 2015 and Canada Chapter 
Council for 2015 - 2016 as under.

Dhaka Branch Council

Formation of 
Other Committees

Pursuant to Section 16(2) of the Cost and Management Accountants Ordinance, 1977 and Regulation 47 of 
the CMA Regulations, 1980, the council constituted 22 (twenty two) Other Committees for the year 2015 

1. 	Professional Development & Advisory Committee 
2.	 Journal and Publication Committee 
3.	 Seminar and Conference Committee
4.	 Corporate Award and Branding Committee
5.	 Ordinance, Regulation and Corporate Laws Review Committee 
6.	 Taxation Committee 
7.	 Cost Audit and Professional Service Cell 
8.	 Cost Accounting and Financial Reporting Standards Committee 
9.	 Academic Advisory Committee
10.	Placement Committee 
11.	Student Affairs Committee 
12.	Welfare Committee 
13.	ICT Committee 
14.	Public Relations Committee 
15.	International Audit and Compliance Committee 
16.	Infrastructure Development Committee
17.	Training Committee 
18.	International Recognition and Accreditation Committee 
19.	Global Affairs Advisory Committee 
20.	SAFA and International Relations Committee
21.   Committee for Branch Affairs
22.	Governments and Administrative Affairs Committee
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Chittagong Branch Council
	Sl. No.	 Name of the elected members	 Membership No.
	 01.	 Mr. Md. Arshad Ullah FCMA 	 F-0380
	 02.	 Qazi Md. Abdul Kashem FCMA 	 F-0434
	 03.	 Mr. Mohammed Rafiqul Alam FCMA 	 F-0436
	 04.	 Mr. Mohammed Nazmul Hoque FCMA 	 F-0521
	 05.	 Qazi Meraz Uddin Arif FCMA 	 F-0554
	 06.	 Mr. Md. Mozammel Hossain FCMA 	 F-0589
	 07.	 Mr. Kanchan Chandra Shom FCMA 	 F-0635
	 08.	 Mr. Mohammed Nurul Huda Siddiquee FCMA 	 F-0658
	 09.	 Mr. Mohammed Monoarul Hoque FCMA 	 F-0745
	 10.	 Mr. Md. Anisuzzaman ACMA 	 A-0867
Council Nominees
	 01.	 Mr. Md. Fazlul Islam Chowdhury FCMA	 F-0234
	 02.	 Mr. Ahmad Dawood FCMA 	 F-0625

Khulna Branch Council
	Sl. No.	 Name of the elected members	 Membership No.
	 01.	 Mr. Ratan Kumar Debnath FCMA 	 F-0265
	 02.	 Mr. Md. Ala Uddin Akanda FCMA 	 F-0268
	 03.	 Mr. Ashok Kumar Debnath FCMA 	 F-0289
	 04.	 Mr. Md. Morshed Ali FCMA 	 F-0387
	 05.	 Mr. Md. Mokbul Ahmed FCMA  (DECEASED) 	 F-0585
	 06.	 Mr. S. M. Zakir Hossain ACMA 	 A-0804
	 07.	 Mr. Sheikh Ziaul Islam ACMA 	 A-0885
	 08.	 Mr. Md. Habibur Rahman Sk. ACMA 	 A-0991
	 09.	 Mr. Abdul Motaleb ACMA 	 A-1096
	 10.	 Mr. Md. Moslem Uddin ACMA 	 A-1166
Council Nominees
	 01.	 Principal, Azam Khan Govt. Commerce College, Khulna.
	 02.	 Principal, Govt. Brajalal University College, Khulna.

Canada Chapter Council Elected for 2015 - 2016
	 Sl. No.	 Name of the elected members	 Membership No.
	 1.	 Mr. Hasan Iqbal FCMA (BD)	 F-0270
	 2.	 Mr. Kajal Kumar Ghosh FCMA (BD)  	 F-0576
	 3.	 Mr. Muhammad Maniruzzaman FCMA (BD) 	 F-0614
	 4.	 Mr. Md. Ghulam Faruk ACMA (BD)  	 A-0405
	 5.	 Mr. Nayeem Ali Kadri ACMA (BD), CPA (USA), CGA (Canada) 	 A-0482
	 6.	 Mr. Ashraful Islam ACMA (BD), CFC (Canada) 	 A-0546
	 7.	 Mr. Md. Mamunur Rashid ACMA (BD), CGA (Canada)  	 A-0647
	 8.	 Mr. AHM Munir ACMA  	 A-0902
Council Nominees
	 01.	 Mr. G. M. S. Aziz Uddin Ahmed FCMA 	 F-0213
	 02.	 Mr. S.M. Ebadul Islam FCMA	 F-0286
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ICMAB

Institute's newly elected 
President Mr. ASM Shaykhul 
Islam FCMA  congratulated 

by immediate past President 
Mr. Mohammed Salim FCMA  

on February 2, 2015 after 
assuming his presidentship.

62 THE COST AND MANAGEMENT
ISSN 1817-5090, VOLUME-43, NUMBER-1, JANUARY-FEBRUARY 2015

New Office Bearer of ICMAB for 2015

Mr. Abu Sayed Md. Shaykhul Islam FCMA has been elected President of the Institute of Cost and 
Management Accountants of Bangladesh (ICMAB) in its meeting held on 2nd February 2015.
The Council also elected Mr. Arif Khan FCMA and Mr. Jamal Ahmed Choudhury FCMA as Vice-
Presidents, Mr. Md. Abdur Rahman Khan FCMA as Secretary and Prof. Dr. Swapan Kumar Bala 
FCMA as Treasurer of the Institute.

Mr. Abu Sayed Md. Shaykhul Islam FCMA is a veteran Management 
Consultant and working for a number of leading business houses of the 
country as Management Consultant and Financial Adviser. Hestarted his 
career in 1981 with Square Pharmaceuticals Limited as a basic officer and 
in his long career;he has worked in mid and top level positions both at 
home and abroad. Among others, he has served leading local business 
conglomerates including, Beximco, Partex and Concord Group and in 
overseas, he worked for National Factory for Air Conditioners, Riyadh, 
KSA. 
Mr. Shaykhul is a widely travelled person and as part of his professional 
leadership career, he served the Institute as Vice President (2009 and 
2014) and Secretary (2008). He was also elected Chairman of the Dhaka 
Branch Council (1996) andSecretary (1994). He has authored two books 
namely; "Doing Business in Bangladesh"; "Services of a Company 
Secretary". He has also published a good number of articles of 
professional interest in newspapers and various journals and presented 
papers in national and international seminars and conferences.
Mr. Shaykhul is also President of Pallabi College Governing Body and 
Vice President of Management Consultants, Bangladesh.

Mr. Arif Khan FCMA, MBA, CFA is currently a Commissioner of 
Bangladesh Securities and Exchange Commission (BSEC). Before joining 

PRESIDENT

VICE-PRESIDENT
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the regulatory body, he served many national and 
multinational companies at different capacities- the 
latest being the Deputy Managing Director of IDLC 
Bangladesh Limited. He was a member of the "Core 
Committee" of Bangladesh Bank for developing 
guidelines for "Domestic Factoring Operation in 
Bangladesh" and "Asset-Liability Management of 
NBFIs".
Mr. Khan works as guest faculty in different 
educational and professional institutions including 
ICMAB, BIBM, Department of Finance and IBA of 
Dhaka University.
Mr. Khan did his MBA from IBA and CFA from CFA 
Institute, USA.

Mr. Jamal Ahmed Choudhury FCMA is working as 
Executive Director, Finance and Accounts in 
Beximco Pharmaceuticals Limited. He has wealth of 
experience as a professional accountant in national 
and multinational companies. Mr. Choudhury takes 
keen interest in education and research. He has been 
a part-time faculty in several public and private 
universities for over a decade. He has to his credit, a 
good number of publications in national and 
international journals. He is a frequent contributor to 
the national dailies and writes on business, economy 
and finance related issues. He was the Chairman 
(2005) of Dhaka Branch Council and Member of the 
National Council (2010-2013). He served the 
Institute as Secretary in 2014.
He obtained his post-graduation in Accounting from 
the University of Dhaka and MBA from IBA.

Mr. Md. Abdur Rahman Khan FCMA, is working as 
First Secretary (Tax Policy), National Board of 
Revenue, Bangladesh. He worked in the United 
Nations as International Adviser (2004-05) and The 
World Bank as International Consultant (2005-2011).
Mr. Rahman is involved as a Part time faculty in 
universities and professional institutions. He 
presented papers in professional forums and wrote a 
number of articles in professional journals. He 

obtained B.Com (Hons) and M.Com in Accounting 
from the University of Chittagong; an MSc from UK 
and several high level training in the areas of tax 
policy and administration from overseas. He is 
actively involved with different socio-cultural 
organizations including Asiatic Society of 
Bangladesh (Member), Officers Club, Dhaka 
(Member), and Shahid Beer Muktijoddha Enayet 
Smrity Shangho (Founder President).

Prof. Dr. Swapan Kumar Bala FCMA has currently 
been working as the Managing Director of Dhaka 
Stock Exchange Ltd. (DSE). Under his management 
leadership, DSE has been demutualized in November 
2013. He began his teaching career at Dhaka 
University as a Lecturer of Accounting in 1991 and 
became Professor in 2011. He is an IFRS professional 
from ICAEW (UK). He obtained his B.Com. with 
Honours (1986) and M.Com. (1987) in Accounting 
from the Department of Accounting & Information 
Systems, University of Dhaka. He obtained 
'Certificate of Achievement on BIDS Advanced 
Course on Economics and Quantitative Techniques', a 
Master of Philosophy (M.Phil.) equivalent program 
from Bangladesh Institute of Development Studies 
(BIDS). He did his Ph.D. on Value Added Taxation 
from Dhaka University.
Dr. Bala is the present Chairman, SAFA Committee on 
NPOs and Cooperative Sector. He was the Chairman, 
Journal Committee, ICMAB and Editor of The Cost 
and Management, the journal of the ICMAB (March 
2012 to February 2013). He was also the Chairman of 
Dhaka Branch Council of ICMAB (2008).
Dr. Bala is an Associate Member of Virtual Institute, 
UNCTAD and a life member of the Asiatic Society of 
Bangladesh. He has extensive Training of Trainers 
experience including South Asia Regional Corporate 
Governance Board Leadership Training of Trainers 
(ToT) Program for the Banking Sector (June 2011) 
and Advanced Corporate Governance Board 
Leadership Training of Trainers Program (February 
2012) organized by Global Corporate Governance 
Forum (GCGF) of International Finance Corporation 
(IFC). Dr. Bala also rendered professional services to 
Bangladesh Bank, National Board of Revenue 
(NBR), ICB Securities Trading Company Ltd. 
(ISTCL) and Bangladesh Institute of Capital Market 
(BICM). To his credit, he has 65 research articles, 9 
research monographs, 8 books, 1 study manual, 39 
seminar papers and 9 entries in Banglapedia. 

VICE-PRESIDENT

TREASURER

SECRETARY
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The 43rd Annual General Meeting of the Institute of Cost and Management 
Accountants of Bangladesh (ICMAB) was held on December 26, 2014 at ICMAB 
Ruhul Quddus Auditorium, Dhaka. Mr. Mohammed Salim FCMA, President of the 
Institute presided over the Meeting. 

In his welcome speech, Mr. Mohammed Salim FCMA thanked merciful Allah. After 
a session of greeting to the Office Bearers, past Presidents, Fellow and Associate 
members he expressed gratitude to all for their co-operation & support in completing 
his tenure successfully. 

He mentioned about the arduous tasks accomplished by all the Council members in 
last 01 years for the development of the Institute.  Referring the process of 
development as a continuous process, he aspired that the Council would continue this 
flow of development by the grace of Almighty.

Then the President highlighted a few important issues accomplished during his 
tenure, Regarding FRA, Cost Accounting Standards, World Class Journal, Education 
system, MoU with CIMA & CIPFA, issues relating to Professional Development, 
MoU with Bashundhara Group, Renovation of Office, ICMA Bhaban, SAFA, CAPA, 
IFAC, World Congress & other events, Govt. grant, Strategic Plan, etc.

Mr. Jamal Ahmed Choudhury FCMA Secretary of the Institute presented the 
Institute's Annual Report for the year 2014. Mr. Md. Abdur Rahman Khan FCMA 
Treasurer presented the Accounts and Financial Reports of the Institute for the year 
2013-2014. 

As many as 12 members took part in the discussions on professional matters, various 
aspects of the Annual Report and Audited Accounts of the Institute. Members raised 
different questions based on the annual reports. Mr. Abu Sayed Md. Shaykhul Islam 
FCMA, Mr. Arif Khan FCMA Vice Presidents replied the questions. Past Presidents, 
Council Members, 368 fellow & 225 associate Members of the Institute attended and 
made the AGM a grand success. 

 AGM OF
rd43

ICMAB
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The Institute of Cost and Management 
Accountants of Bangladesh (ICMAB), for the 
first time in its history, organized a day long 
'CFO Conference' at Pan Pacific Sonargaon 
Hotel, Dhaka on January 20, 2015 successfully. 
The theme of the conference was "Learn, Lead 
and Succeed." Mr. Hedayetullah Al Mamoon, 
ndc, Senior Secretary, Ministry of Commerce was 
the chief guest at the inaugural session which was 
addressed among others by Mr. Mohammed 
Salim FCMA, President ICMAB, Mr. Muzaffar 
Ahmed FCMA, Chairman of seminar and 
conference committee and past president of 
ICMAB and Mr. Abu Sayed Md. Shaykhul Islam 
FCMA, Vice-President of ICMAB.

In his speech Mr. Mamoon laid special stress on 
playing due role by the financial officials in 
ensuring financial discipline and accountability in 
the corporate sector. The conference is a platform 
to have valuable discussions on the issues from 
the corporate leaders and scholars, taking the 
professionalism to a new level. He also 
mentioned that country's future accounting and 
finance professionals must acquire competencies 
to provide strategic insights, in place of 
traditional scorekeeping duties, to the firms as 
their role are shifting from financial controller to 
financial business partner across the world.

Mr. Aubrey Joachim FCMA, CGMA, Global Past 
President of Chartered Institute of Management 
Accountants (CIMA), UK presented key-note 
paper on "CFO's Role in Corporate Management" 
at the event. In this presentation, Mr. Joachim said, 
"The roles of finance and accounting professionals 
have changed over the last few years and will 
continue to change in the future." In place of the 
tradition scorekeepers and tabulators, he said, 
"Both accounting and finance professionals now 
find themselves operating in cross-functional teams 
working to identify new business opportunities, 
streamlining operations, contributing to decision 
making and improving profitability."

conference
LEARN, LEAD & SUCCEED

CFO Conference 2014CFO Conference 2014
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To transform them to add value to the 
organizations and become business 
partners, he strongly suggested the 
future finance professionals to acquire 
excellent analytical skills in customer 
and market analysis besides financial 
analysis. "They will also have to 
acquire skills to use multi-disciplinary 
team approach to inform key decision 
making as well as the ability to 
integrate inputs from diverse non-
financial sources," he said. The 
financial professionals also need to 
have strong commercial acumen 
characterized by strong product, 
process and market knowledge, he 
added.

Three separate panel discussions on 
"CFO in Next Decade", "Meet the 
CFOs" and "Journey from CFO to 
CEO- Listening to the Story" were 
held at the conference. The discussants 
at the plenary sessions were Mr. M. 
Ruchira Asanka Perera, Finance 
Controller, Hi Fashion Holdings (Pvt.) 
Ltd, Mr. Imtiaz Ibne Sattar, CFO, 
Standard Chartered Bank, Mr. Md. 
Kausar Alam, Group CFO of 
Rahimafrooz, Mr. Mahtab Uddin 
Ahmed, COO of Robi Axiata, Mr. Arif 
Khan, Commissioner, Securities and 
Exchange Commission, Mr. Ali 
Nawaz, CFO of Beximco Pharma, Mr. 
Elias Ahmed, CFO of Coats 
Bangladesh, Mr. Supun Weerasinghe, 
CEO of Robi, Mr. Bhuvnesh Khanna, 
Managing Director and Country Head 
of HSBC, Dr. Swapan Kumar Bala, 
Managing Director of Dhaka Stock 
Exchange and Dr. Jamal Uddin 
Ahmed, Secretary General of 
Economic Samity and Past President 
of ICAB.

conference
LEARN, LEAD & SUCCEED
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ICMAB Best Corporate Awards 2014 was held on 
20th January 2015 at 6.30 p.m.  at the Pan Pacific 
Sonargaon Hotel, Dhaka where a total of 66 
corporate entities won the awards for their 
outstanding performance.

Hon'ble Finance Minister Mr. Abul Maal A. Muhith 
handed over the awards to the winners as the chief 
guest. Chairman of Bangladesh Securities and 
Exchange Commission (BSEC) Prof. Dr. M. Khairul 
Hossain was the special guest at the award giving 
ceremony. Welcomed address by Mr. Mohammed 
Salim FCMA, President ICMAB which was attended, 
among others, by ICMAB Vice-President and 
commissioner- BSEC Mr. Arif Khan FCMA, and 
chairman of Seminar and Conference Committee and 
past President of ICMAB Mr. Muzaffar Ahmed 
FCMA.

ICMAB recognized the corporate entities in 14 
separate categories. Dutch-Bangla Bank Ltd. bagged 
the first award in the category of traditional private 
commercial banks while the Eastern Bank Ltd. and 
Dhaka Bank Ltd. won the second and third ones 
respectively. Among the Shariah principles-based 
private commercial banks, Islami Bank Bangladesh 
Ltd. (IBBL) garnered the first award while the second 
and third prizes went to Al-Arafah Islami Bank Ltd. 
and Export Import Bank of Bangladesh Ltd. 
respectively.

ICMAB
Best Corporate Awards 2014 AWARD

CORPORATE

20
14
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In the foreign commercial bank category, 
Standard Chartered Bank secured the first prize 
while The Hongkong and Shanghai Banking 
Corporation Ltd. won the second one and 
Commercial Bank of Ceylon PLC the third.
Janata Bank Ltd. won the first award in the 
category of state-owned commercial banks 
while Agrani Bank Ltd. and Bangladesh 
Development Bank Ltd. were honored with the 
second and the thirds ones.

Among the non-banking financial institutions 
(NBFIs), Investment Corporation of Bangladesh 
received the first prize while Infrastructure 
Development Company Ltd. and Delta Brac 
Housing Finance Corporation Ltd.  earned the 
second and third ones.

In the category of non-life insurance, Reliance 
Insurance Ltd. obtained the first award while 
second and third award went to Green Delta 
Insurance Company Ltd. and Pioneer Insurance 
Company Ltd.

Square Pharmaceuticals Ltd. bagged the first 
award in the pharmaceuticals category while 
Beximco Pharmaceuticals Ltd. and 
GlaxoSmithKline Bangladesh Ltd. won the 
second and third awards.

In the category of power generation, Summit 
Power Ltd. and Summit Purbanchol Power 
Company Ltd. garnered the first and the second 
awards respectively while Ashuganj Power 
Station Company Ltd. and Khulna Power 
Company Ltd. jointly got the third one.

Among the multinational companies, British 
American Tobacco Bangladesh Company Ltd. 
won the first award while the second and third 
ones went to Berger Paints Bangladesh Ltd. and 
Singer Bangladesh Ltd.

In the cement category, Heidelberg Cement 
Bangladesh Ltd. received the first prize while 
Lafarge Surma Cement Ltd. and M.I. Cement 
Factory Ltd. won the second and third ones.
Saiham Textile Mills Ltd., Far East Knitting & 
Dyeing Industries Ltd. and Matin Spinning Mills 

Ltd. obtained the first, the second and the third 
awards respectively in the category of 
textile/garments.

Among the non-government organizations 
(NGOs), BRAC bagged the first prize while 
Dhaka Ahsania Mission and United 
Development Initiatives for Programmed 
Actions (UDDIPAN) won the second and third 
ones respectively.

In the telecommunication sector, GrameenPhone 
Ltd. obtained the first award while Banglalink 
Digital Communications Ltd. received the 
second one.

Six companies won the award in the special 
category. These are Grameen Bank, Bangladesh 
Submarine Cable Company Ltd., Power Grid 
Company of Bangladesh Ltd., Khulna Shipyard 
Ltd., Dockyard and Engineering Works Ltd. and 
Dhaka Power Distribution Company Ltd.

Apart from the first, second and third award 
winners, a number of other corporate entities 
also received the certificate of merit awards in 
different categories. These companies were 
Southeast Bank Ltd., IFIC Bank Ltd. and Prime 
Bank Ltd. in the traditional private commercial 
banks category, while Social Islami Bank Ltd. 
and Shahjalal Islami Bank Ltd. were among the 
Shariah principles-based banks.

Such other entities were Eastland Insurance 
Company Ltd., Rupali Insurance Company Ltd. 
and Phoenix Insurance Company Ltd. in non-
life insurance category, and Uttara Finance and 
Investments Ltd., LankaBangla Finance Ltd. and 
IDLC Finance Ltd. in the category of NBFIs.

Marico Bangladesh Ltd. and Bata Shoe 
Company (Bangladesh) Ltd. also got the 
certificate of merit awards among the 
multinational companies, while Khulna Power 
Company Ltd. and Barakatullah Electro 
Dynamics Ltd. in power generation category, 
and Renata Ltd., Advanced Chemical Industries 
Ltd. and The ACME Laboratories Ltd. in the 
pharmaceuticals sector.
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The Institute of Cost and Management Accountants of Bangladesh (ICMAB) and Confidence 
Group signed a Memorandum of Understanding (MoU) on technical and strategic cooperation 
in various fields in the interest of mutual benefit.
 
Mr. Mohammed Salim FCMA, President ICMAB and Mr. Imran Karim, Managing Director of 
Confidence Group, signed the MoU at the conference room, UTC Building in the capital on 27 
January 2015.

Under the MoU, Confidence Group would help ICMAB in infrastructural development and for 
strengthening educational facilities. ICMAB assured the Confidence Group of technical support 
with regards to financial management including training and related business development 
issues.

Mr. Md. Abdur Rahman Khan FCMA, Treasurer of ICMAB, Md. Akhtaruzzaman FCMA, Md. 
Belayet Hossain FCMA, Md Humayun Kabir psc Director, KM Bahauddin, Additional Director 
of ICMAB, Mr. Salman Karim, CEO, Mr. Alamgir Akber GM-F&A, Mr. S.M Zahir Uddin 
Haider FCMA, CFO (ECVBL), Mr. Main Uddin ACMA, Finance Controller of Confidence 
Group were present at the signing ceremony.

ICMAB
signs MoU with

Confidence Group
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 The Authority of the Institute, for the 
first time announced Performance 
Award for the employees of the 
Institute. In a view exchange meeting 
on 4th February 2015 between newly 
elected Office Bearers of the Institute 
and employees of all levels, the 
Immediate past President Mr. 
Mohammed Salim FCMA handed over 
this award to Mirza Mosta Walid, 
Additional Director (A & F and PRT), 
Mr. Md. Abdul Maleque, Deputy 
Director (Education), Mr. Nizam 
Uddin, Assistant Officer (PRT) and Mr. 
Zakir Hossain Bhuiyan, Office 
Assistant (Admin.) considering their 
significant contribution in respective 
areas in 2014. New President Mr. A S 
M Shaykhul Islam FCMA, Vice 
President Mr. Jamal Ahmed Choudhury 
FCMA, Secretary Mr. Abdur Rahman 
Khan FCMA were present in the 
occasion. The President Mr. A S M 
Shaykhul Islam FCMA congratulated 
the winners and said that this is the 
beginning and will continue in the 
years ahead. He encouraged all 
employees for achieving this award by 
giving their best in the journey of 
making the Institute world standard. 
The Office Bearers have given various 
directives and thanked all for their 
contribution in the last year. 

Best
Employee
Performance
Award  2014IC

M
A

B



The Councilors, past Presidents and Past Vice Presidents of the Institute were invited by the immediate 
Past President Mr. Mohammed Salim FCMA to kindly participate in a President's Dinner at Santoor 
Restaurant, Dhaka held on February 06, 2015 and to offer suggestions for betterment of the Institute and 
the profession. Among the Past Presidents Mr. Rafiq Ahmad FCMA, Mr. Md. Uttam Ali Miah FCMA. 
Mr. Muzaffar Ahmed FCMA, Mr. M. Abul Kalam Mazumdar FCMA, Mr. Md. Abdul Aziz FCMA, Mr. 
Satipati Moitra FCMA, Mr. Md. Abdur Rashid FCMA, Mr. Md. Ruhul Amin FCMA and Mr. A.K.M. 
Delwer Hussain FCMA attended the meeting. The council members also attended the dinner. 

President's DinnerPresident's Dinner
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The Chairmen and Vice Chairmen of different Committees of the Institute for the year 2015 were invited 
by the Office Bearers to kindly participate in a discussion meeting held on February 22, 2015 and to offer 
suggestions for betterment of the Institute and the profession. The Chairmen and Vice Chairmen of the 
Committees of the Institute provided valuable inputs and suggested for giving more emphasis on CPD so 
that members can face the challenges of the ever-changing world. President Mr. Abu Sayed Md. Shaykhul 
Islam, Vice Presidents Mr. Arif Khan FCMA and Mr. Jamal Ahmed Choudhury, Secretary Mr. Md. Abdur 
Rahman Khan FCMA, Treasurer Prof. Dr. Swapan Kumar Bala FCMA were present in the meeting.

with the
Chairmen and Vice ChairmenDiscussion Meeting
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ICMAB delegation meets Chairman,
Parliamentary Standing Committee on Ministry of Finance

ICMAB delegation meets
Mr. Nazmul Hassan MP. 

A delegation of the Institute of Cost and 
Management Accountants of Bangladesh (ICMAB) 
headed by its President Mr. ASM Shaykhul Islam 
FCMA called on Dr. Md. Abdur Razzak, MP, 
Chairman, Parliamentary Standing  Committee on 
Ministry of Finance at his office on February 3, 
2015 to exchange views on professional issues. The 
Chairman highly appreciated the role of Cost and 
Management Accountants for establishing the 
financial discipline in business and industrial 
sectors of the country and also urged on the need 
for implementation of Cost Audit. He assured all 
possible help and assistance for the development of 
the Institute as well as the CMA profession. Among 
other Past President Mr. Mohammed Salim FCMA 
was also present during the discussion.

A delegation of the Institute of Cost and Management Accountants of Bangladesh (ICMAB) headed 
by its President Mr. ASM Shaykhul Islam FCMA called on Mr. Nazmul Hassan (papon) MP, 
Managing Director, Beximco Pharmaceuticals Ltd. and President, Bangladesh Cricket Board, at his 
office on February 10, 2015 to discuss about the professional issues. ICMAB team has appreciated 
his untiring effort for the development of the country at various capacity alongwith BCB. He also 
promised to provide active guidance and support for the development of CMA Profession in the 
country and the Institute as well.
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ICMAB President @ Electronic Media

Mr. ASM Shaykhul Islam FCMA, President, 
ICMAB, appeared at an interview by ETV which 
was telecasted on February 04, 2015 in a 
program addressing the capital market 
development along with the financial and 
reporting system of the country. This program 
regularly attracts corporate leaders to share their 
success experiences with the mass. 

Mr. Mohammed Salim FCMA, Past President, 
ICMAB, appeared at an interview by ETV which 
was telecasted on February 15, 2015. The 
interview covers the broader issue of financial 
and reporting environment of the country and its 
future challenges and prospects. His interviews 
on similar topics have also been published in 
different print Medias like Banik Barta, Aurtho 
Souchak Patrika which attracts a wider business 
community as a medium of exchanging business 
related issues.

Md. Touhidul Alam Khan ACMA, CSRA, Deputy 
Managing Director of Modhumoti Bank Limited 
attended in a live Radio Program as guest of honor 
at City FM 96.0 recently to discuss on the topic 
"Loan Syndication" in their Corporate Program.

The program was very lively and attracted a good 
number of listeners of the City. Mr. Khan is also the 
pioneer in Green Banking, Corporate Banking and 
Islamic Banking who have good number of 
international & national publications and the first & 
only Certified Sustainability Reporting Assurer 
(CSRA) in Bangladesh.

Live Radio Program

ICMAB Past President @ Electronic and print Media
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We are deeply shocked at the sad demise of our beloved 
Fellow Member Prof. Md. Bashiruddin FCMA (F-0167) 
on 27 December 2014 at 1.30 p.m. at his residence due 
to age complication. Mr. Bashiruddin has served the 
institute at different capacities for a longer period. At his 
sad demise, the institute lost a very good friend and well 
wisher. We pray to the Almighty Allah for the eternal 
peace of the departed soul.

Prof. Md. Bashiruddin FCMA
Passes away on 27 December 2014

We Mourn

We are deeply shocked at the sad demise of our beloved 
Fellow Member Mr. Md. Mokbul Ahmed FCMA (F-
0585) on 27 January 2015 at 10.00 a.m. in khulna while 
at office. He was the ex-chairman of Khulna Branch 
Council. We pray to the Almighty Allah for salvation of 
his departed soul.

Mr. Md. Mokbul Ahmed FCMA
Passes away on 27 January 2015 



The Institute of Chartered Accountants of 
India (ICAI) organized "SAFA Assembly, 
Board, Committees Meeting & ICAI 
International Conference on the theme 
"Accountancy Profession: Building 
Global Competitiveness, Accelerating 
Growth" on January 28 to January 31 
2015 at Bangalore, India.  A four member 
delegation of the Institute headed by its 
President Mr. Mohammed Salim FCMA 
attended the above meetings and events. 
Other members of the delegation were 
Prof. Dr. Swapan Kumar Bala FCMA - 
Chairman SAFA Committee on NPO's 
and Co-operative Sectors, Mr. Muzaffar 
Ahmed FCMA - Chairman SAFA Task 
Force to Implement BASEL II in SAARC 
Countries and Mr. M Abul Kalam 
Mazumdar FCMA- Member SAFA ITAG 
Committee.

SAFA Assembly, Board, Committees 
Meeting & ICAI International 

Conference on the theme 
"Accountancy Profession: Building 

Global Competitiveness, 
Accelerating Growth" held on 

January 28 to January 31 2015 at 
Bangalore, India
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President of the ICMAB
Mr. ASM Shaykhul Islam FCMA, unveiled the ICMAB students' 
quarterly publication named 'Dhruba'.
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The institute has organized a open 
"Students Seminar" on January 24, 2015 at 
ICMAB Ruhul Quddus Auditorium, 
Nilkhet, Dhaka to exchange views with the 
potential students and guardians. Around 
200 potential students attended the seminar. 
Mr. Mohammed Salim FCMA, President, 
Mr. ASM Shaykhul Islam FCMA and Mr. 
Arif Khan FCMA, Vice Presidents and Mr. 
Zillur Rahman FCMA spoke in the program 
while Mr. Nikhil Chandra Shil FCMA, 
Consultant Academic Affairs, ICMAB 
conducted the session. 

Open Students
Seminar ICMAB@

The board of studies of the Institute 
of Chartered Accountants of India 
organized its International 
Conference for CA Students with the 
theme "PRARAMBH: A Kickstart to 
Excellence" on December 27-28, 
2014 at Bangalore, India. ICMAB 
student Mr. Shohag Al Mamun, Reg 
No: 20082960 participated & 
present a paper at this conference.

Student
Conference Bangalore, India@

Publication
Ceremony
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The Annual Picnic-2014 organized by 
the Dhaka Branch Council of ICMAB 
was held on February 20, 2015 at 
Priyanka Shooting Zone, Rupnagar, 
Mirpur, Dhaka. More than 500 
Dhaka-based members, guests, and 
family members participated in the 
picnic and spent the whole day with 
joy and merriment. Among the events 
important ones are: raffle draw, 
housie, pillow-passing for the babies, 
and children's sports. Office Bearers 
of the National Council and Office 
Bearers of Dhaka Branch Council 
attended the enthusiastic picnic.

Annual Picnic 2014

The DBC of ICMAB organized a Probhat 
Ferry on 21st February, 2015 in observance of 
Amar Ekushey which is now internationally 
recognized as the International Mother 
Language Day. Associate and Fellow 
members of the Institute, their family 
members, a good number of ICMAB students 
and DBC staff took part in the Probhat Ferry. 
Floral wreath was placed at the central Shahid 
Minar to commemorate the contribution of the 
brave patriots who laid down their lives for 
their mother language. Mr. Md. Ali Haider 
Chowdhury FCMA, Chairman of DBC led the 
procession, which was also attended by the 
Past President of the Institute Mr. Rafiq 
Ahmad FCMA.

Homage to the Martyrs of Language Movement
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Eid-E-Miladunnabi (SM) observed by CBC of ICMAB

The Chittagong Branch Council of ICMAB celebrated the holy Eid-e-Miladunabi (SM) and offered Doa 
Mahfil on 16th January, 2015 at CMA Bhaban, Agrabad, Chittagong. 

The members who attended in the program 
discussed on the holy life of the great Prophet Hazrat 
Muhammad (SM) and the ideals and teachings of Islam. 
The discussion was followed by a Milad Mahfil 
with due religious fervor, festivity and solemnity. Hafaz 
Mowlana Md. Ismail led the Munajat seeking the 
blessings of Almighty Allah for peace and prosperity 
of the CMA family & Muslim Ummah. Doa was 
also offered for the soul of the ICMA members & 
Muslim Ummah who were previously deceased.

A significant number of Fellow and Associate members based in Chittagong including their spouse and 
family were present on the occasion. At the end, all participants enjoyed the traditional Chittagonion 
Majban arranged by the Chittagong Branch Council of ICMAB.   

At the end of the program Mr. Mohammed Monoarul Hoque FCMA, Chairman, CBC thanks to Quazi  
Meraz Uddin Arif FCMA, Convener of the Eid-e-Miladunabi (SM) committee for arranging the program 
successfully.

CBC Observed Shaheed Day & International Mother Language Day

Chittagong Branch Council observed 
Amor Ekushey February & International 
Mother Language Day on Saturday the 
21st February, 2015. Mr. Mohammed 
Monoarul Hoque FCMA, Chairman, 
Chittagong Branch Council and 
Chittagong based Fellow and Associate 
Members participated in Provat Ferry 
towards Chittagong Central Shaheed 
Minar and presented Flower Bouquets to 
commemorate the contribution of the 
brave language patriots who laid their 
souls for the Bangla language. The 
program ended with a discussion session 
on the great day of 21st February & 
international mother language day. 
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CBC Cruise-2014 at Karnafully to Kutubdia Channel held on February 27, 2015

The Chittagong Branch Council of ICMAB 
for the first time since its inception arranged 
a day long Cruise for its members, their 
spouses, children and parents which covered 
Karnafully, Chandragona & Outer 
Anchorage of Kutubdia Channel on 27th 
February, 2015. The program started at 8.30 
a.m. from Chittagong Boat Club, Patenga 
and ended at 6.00 p.m. at the same place. 
CBC hired a luxury Cruise ship operated by 
Western Cruise. 

CBC hired a luxurious large ship from 
Western Marine which has capacity of 200 
peoples to ride at a time. A significant 
number of Fellow and Associate members 
based in Chittagong including their spouses 
and family were present on the occasion. 
The Participants explored the nature in 
Chittagong, Karnaphuli River, Outer 
Anchorage and Kutubdia Channel. Cruise 
participants also enjoyed cultural & magic 
show, mega raffle draw and many more. The 
cruise gave the best view of the marvelous 
landscape, the wave of bay and sunset in the 
Bay of Bengal with other natural sceneries. 

Mr. Jamal Ahmed Choudhury FCMA, Vice- 
President and his spouse enjoyed the Cruise 
along with CMA family (based in 
Chittagong Cruise participants whole 
heartedly praised for arranging such a 
program for the first time in the history CBC 
and also thanks given to Mr. Mohammed 
Monoarul Hoque FCMA , Chairman, & Mr. 
Golam Kibria ACMA, Secretary, CBC.
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Doa Mahofil
A Doa and Milad Mahofil was arranged by Khulna 
Branch Council for the eternal peace of the departed 
soul of Md. Mokbul Ahmed FCMA, the immediate past 
Chairman of Khulna Branch Council, on 29 January, 
2015. All members, Officers, Staff & Students 
participated in the occasion. Md. Mokbul Ahmed FCMA 
passed away on 27 January, 2015.

Homage to the Martyrs of
Language Movement
ICMAB Khulna Branch observed the "AmorEkushey"& 
International Mother Language day on 21st February, 
2015. To observe the occasion the members of the Khulna 
region, officials and students of Khulna Branchparticipated 
in the probhat Feri towards Shahid Minar, located at 
Khulna Hadis Park and presented flowers bouquet to 
commemorate the contribution of the brave martyrs who 
laid down their lives for our mother language.

Student Orientation Program
ICMAB, Khulna Branch arranged an Orientation Program for 
newly admitted Students of January-June 2015 session held on 
27 February, 2015 at CMA Bhaban, Sonadanga Khulna.  Prof. 
Kalipada Mozumder, Principal, Azam Khan Govt. Commerce 
College, Khulna was present in the occasion as special guest. 
The function was presided over by Mr. Md. Alauddin Akanda 
FCMA, Chairman, Khulna Branch Council. Unfortunately 
Chief Guest of the function Mr. Abu Sayed Md. Shaykhul 
Islam FCMA, President, ICMAB could not attend the 
function. A good number of members as well as newly 
admitted students and senior students attended the program. 

KBC Family Day-2015
Khulna Branch Council arranged KBC Family Day-
2015 on February 27, 2015 at CMA Bhaban, Sonadanga, 
Khulna.  A good number of Fellow and Associate 
Members of Khulna along with their spouses and 
children were present in the function.  Mr. Md. Alauddin 
Akanda FCMA, Chairman, Khulna Branch Council 
presided over the function while welcome addressed by 
Mr. S.M. Zakir Hossain ACMA, secretary of KBC. 



ICMAB President becomes President, Pallabi College, Dhaka
President of ICMAB Mr. Abu Sayed Md. 
Shaykhul Islam FCMA has been nominated 
as President, Pallabi College Governing 
Body. Being a charismatic leader, Mr. 
Shaykhul Islam is expected to bring 
qualitative change in the academic 
environment of the College. ICMAB 
Congratulates Mr. Shaykhul Islam on his 
new achievement !!

Achievementmember's

ICMAB Member became
"Mr. Bangladesh" again

Mr. Md. Mahsudur Rahman FCMA (F 487) has 
once again become "Mr. Bangladesh" winning 
gold medal in the National Body Building 
Competition held in Dhaka on December 28, 
2014. He won this award for the second time. 
Earlier in June 2014 he participated in the Asian 
Body Building Championship held in Sri Lanka 
and achieved 5th position in his category. Mr. 
Rahman is currently working as General 
Manager of Rahimafrooz Group.

Ms. Zinnia Tanzina 
Huq ACMA is 
receiving 
"INSPIRING 
WOMEN AWARD" 
from Bangladesh 
BRAND FORUM & 
RFL. ICMAB 
Congratulates her. 

Prof. Dr. Md. Abdul Hannan Mia FCMA
as the panelist in Digital world 2015.
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