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[bookmark: _GoBack]This study will investigate determinants used in CSR as an assessment while identifying the key firm’s practices in CSR in Bangladesh.The lack of a meta-analysis on this topic in Bangladesh also gives the study director this objective while giving statistical data on CSR-related research and progress and practices in the country.Around all the articles have included the CSR disclosure while some looked at the motivation behind the CSR practices and disclosures thus the determinants varied from article to article. Motivation for the CSR disclosure also focused on articles of recent times while some articles looked for the environmental determinants thus also giving a fresher perspective on this topic.
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Introduction
Bangladesh has recently entered the developing countries category with the approval of the United Nations which is mostly due to the industrial advancement with the emerging “corporate social responsibility (CSR)”which is established inthe 1980s.Thus,at present time though this country is facing issues in social, cultural and industrial sectors, the corporate culture has developed in many perspectives while there are still a lot more areas to improve (YAMASHITA, 2020).The “World Business Council for Sustainable Development” introduced CSR as the promise to the customer made by the business which is a continuous process thus the improvement needed helps to improve the quality of work experience and overall life of the company workers with their familiesand their customers at a huge level (Rahim and Alam, 2013). In 2008, the Bangladesh Bank has introduced corporate social responsibility (CSR) guidelines for the maintenance ofthe financial works of the company thus facilitating the post-taxprofit for CSRregularly.BDT 239.33 crore was spent by 51 scheduled banks in the year 2019 in Bangladesh where the spending in 2018 was 627.13 crore thus indicating some issues related to CSR which are identified as the lack of liquidity of the assets with the poor performance of the banking sector in the country after 2018.For other sectors, the lack of guidelines is visible in CSR which affects these sectors and slows the growth of the business which also impacts the yearly turnover of the company thus the overall quality of the services and products can negatively affect the customer experience as well (Hawes, 2012). 
Micro-finance institutions and small businesses with non-banking institutions are easier to access including the development organizations as well thus the technological innovation in these sectors can boost marketing and CSR including the use of digital marketing players which works in making connections, and platforms which work in increasing access availability and ease of communications (Khan, Halabi and Samy, 2009). International organizations like Unilever and British American Tobacco also emphasize the need for CSR while eliminating the ambiguity related to it thus these organizations often publish the activities related to social reviewing which also allows them to improvetheirbrand value in the country with the distinguishing nature of the core activities with the CSRT related activities.This study will investigate determinants used in CSR as an assessment while identifying the key firm’s practices in CSR in Bangladesh.

[bookmark: _Toc111365561][bookmark: _Toc111366302]Research Aims and Objectives
The current study aims at Assessing “Corporate Social Responsibility” or CSR in Bangladesh.
And the objectives are,
1. To discuss the “corporate governance-related” main determinants of the CSR of Bangladesh.
2. To identify the consequences of CSR in the key firms of Bangladesh.
3. To evaluate the moderator and mediator variables of CSR focused in this research.
[bookmark: _Toc111365562][bookmark: _Toc111366303]Research Questions
1. What are the “corporate governance-related” main determinants of the CSR of Bangladesh?
2. What are the consequences of CSR in the key firms of Bangladesh? 
3. Which are the moderator and mediator variables of CSR in this research?
[bookmark: _Toc111365563][bookmark: _Toc111366304]Justification
[bookmark: _Hlk111365714]As corporate social responsibility is necessary for the improvement of the overall brand value of the products or services provided by the companies, the big companies like Akij Group, Bashundhara Group, Walton, Beximco Group, etc. have a big value of the CSR to reach the targeted audience through it thus building a positive image of the company to the service taker. The social connectivity and related activities also bring the trust of the customers to the company which also positively impacts the sales of the company thus creating a loyal customer base in the country and outside as well (Johnson, 2017). It facilitates easier access to investments for the company which also works as the fuel for the organizational growth of the SMEs (Small and Medium Enterprises) with the new foreign companies to achieveacceptance from Bangladeshi customers. This study focuses to find out the determinants used in previous literature to assess CSR in Bangladesh which accumulates the assessed determinantswhile distinguishing the determinants left by the researchers thus future research works can focus on them in their future works (Rahim and Alam, 2013). Also, theCSR-related activitiesof big companies like Akij Group, Bashundhara Group, and Beximco Group and their impact will be analysed in this study which will express the economic, legal, ethical, and philanthropic perspectives of these companies to emphasize CSR thus leading the government toencourage the SMEs to emphasize on CSR to create their brand value to the customers while this will boost up their business and make loyal customer group. The lack of a meta-analysis on this topic in Bangladesh also gives the study director this objective while giving statistical data on CSR-related research and progress and practices in the country.


[bookmark: _Toc111365564][bookmark: _Toc111366305]Literature Review
This section of the study depicts the previous works on CSR in Bangladesh while detailing the legitimacy theory of business management with the literature on internal and external corporate governance thus completing this section with the research framework.
[bookmark: _Toc111365565][bookmark: _Toc111366306]“Legitimacy Theory”in Corporate Social Responsibility
Legitimacy theory assumes the relationship between the organization and the society that it serves while describing the contract as implicit thus the workers of the organisation should have the cultural competence to respect and adjust to the culture, social norms and values. This impacts the organizational survival at the starting of the journey and onrainy days is dependent on the ability of the firm to adopt the social expectations and norms thus the organization needs to adopt legitimacy strategies if any unexpected legitimacy gap arises resulting in the effective assessment of the organizational service provider with the efficient use of resources with personnel thus improving the service quality and customer experience (Ensuring Corporate Social Responsibility in Bangladesh | The Lawyers & Jurists, 2022).A study was conducted on 100 Bangladeshi companies toinvestigate and evaluate the relationship between CSRof these companies and found out the resultBangladeshi companies often emphasizethe disclosure of the economic performance in different areas, labour and society. The companies that are not emitting carbon often tend to assure their CSR disclosure thus companies adopting the assurance show more CSR disclosure which is also included and highlighted in the annual report as well. It also supports the legitimacy theory of CSR while providing evidence of proactive disclosure and assurance seeking in Bangladeshi countries which enhances the confidence of the stakeholders and their social and environmental credibility when reporting.
As social values carry huge dynamics while the organizations are thinking from the corporate and social responsibility, the tools used in the legitimation process need to be used through effective communication among the workers and employers thus the CSR practice enhances the brand value and image of the company for the customers while increasing the quality of the services with improved efficiency of the workers (Hossain, Yahya and Khan, 2019).The legitimation strategies also enhance the customer experience through the improvement in relationships among the employees and the stakeholder while acknowledging the customer’s needs and demandsthus customers get easily attracted by the organisation’s service or products.As related discretion in managerial authority with opportunistic behaviour sometimes results in the reduction of the governance system which is related to the incentives both internal and external while monitoring tools are used to strengthen “corporate social responsibility” (CSR) and also acknowledge and fulfilling the demands of the stakeholders. This theory also assumes that the nature of the strategies can be both symbolic or substantive while the substantive CSR strategies are used to risk management and the basic business model of the organization (CSR Bangladesh, 2022). Also, to prevent the symbolic use of corporate social responsibility, the social goals with the economic, and environmental goals need to evaluate through the integrative view as symbolic CSR includes activities to improve the public image of the organisation while meeting the stakeholders’ expectations thus also increasing the financial outputs which works as the greenwashing policy which is offensive.
[bookmark: _Toc111365566][bookmark: _Toc111366307]Internal corporate governance
In 2008, the Bangladesh Bank has introduced corporate social responsibility (CSR) guidelines for the maintenance of the financial works of the company thus facilitating the post-tax profit for CSR regularly.Masud, Rahman and Rashid (2022) have conducted a study to investigate the corporate practice of Bangladeshi companies in terms of corruption while the country is not having a strict rule to remove corruption. 
[image: ]
Figure-1: Bank Ranking in 2018 in Bangladesh in terms of CSR Expenditure (in BDT, crore)
This study analysed the anti-corruption disclosures to investigate the situation through the legitimacy theoretical lens. The financial companies on Dhaka Stock Exchange were observed for four years from 2012 to 2016 while the CSR expenditure with media visibility positivity, financial drawbacks, Political CSR, report level in international platforms, etc. while the significant negative relationship in terms of cash holding was observed. The result suggests dealing with the Anti-corruption Disclosure (ACD) to ensure legitimization of the stakeholders by the policymakers and authoritative figures in law enforcement. On the other hand, another study investigating the influence of CSR practice byshareholding has shown that they get negatively influenced byeach other while using the social and environmental reports. The attributes used here are considered to evaluate the CSR index of these firms where the endogeneity problems were addressed by using the simultaneous equationsapproach(Rashid, 2020). An empirical study to explore the CSR practice of 182 companies considered 52 items used the purposive sampling method to evaluate the index with the literature of predetermined disclosure index and found that the CSR practice of these companies is very lowin customer-relatedand energy-related disclosures while having higher CSRD in terms of employee and community service-related issues. The result shows that overall CSRD was low as well withcontent analysis. The dimension used in the literature included environmental information, customer information, product-related information, community service, and value-added information thusthe most disclosed items were activities related to the funding of scholarships, training, recreational activities and programs, donations and products, arts and events, standardization of health and safety rules and regulations with the restoration programs for the environmentwhere the least disclosed items were theinformation aboutsolid waste disposal of the organisation, air emission, internal environmental audit for a regular basis, water discharge, and waste material recycling to reuse(Rahman and Masum, 2021).
According to Mahmud, Ding, Kiani and Hasan (2020), the investigation of the CSR program categories of the financial and non-financial organizations under the central bank of Bangladesh while relating the community perception and CSR practices. This study was both qualitative and quantitative while showing that the CSR practice has a positive influence on the community perspective or perception. This study was able to impact significantly on social progress while having a greater level of practical implicationsas well.The content analysis technique is used to analyse the influence of the power of the CEO on CSR disclosure. The research model was tested by using the ordinary least squares regression. Exclude the entire banking industry due to the difference in the liability and asset structure. Variables are CEO power, Stakeholders’ influence, and CSR disclosure and its level. CSR disclosure is negatively associated with and influenced by the CEO’s power over the company while the stakeholder is identified as the influencer of mitigating the impact level of the CEO(Rashid, Shams, Bose and Khan, 2020).A study conducted for six years (2013 to 2018) evaluates the corporate governance mechanisms impact while the method used here is the content analysis research approach. In this research independent variables were accounting experts, board characteristics, audit committee size, women and independent board members, the board size, political, and foreign board members and the dependent variables were the CSR disclosureindex (Hawes, 2012).The result shows that the female, foreign board members, their independence of the members and the size of the board positively impact the CSRD while audit committee size and political directors negatively impact CSRD. This research was mainly based on one country while only focusing on certain industrieslike banking, and Bangladesh thus the research result is not possible to be generalised to all other financial industries (Jahid et al., 2020).Anotherresearch investigated the link between CSR spending and disclosure of CSR while using the quantitative content analysis method to identify the relationship. CSR-related spendingCSR disclosure index includes the CSR policies, CSR spending, CSR vision, claims, and law of land, CSR accreditation, CSR activities, and social involvement of the organisation.The result of the study shows that CSR-related spending depends on some variables like government ownership, bank size and age while the CSR-related disclosure depends on the CSR-related profitability of the bank, age, CSR-related spending and government ownership of the bank(Saha, 2019).The research uses a sample of only 30 which is small and thus has a limitation.
[bookmark: _Toc111365567][bookmark: _Toc111366308]External Corporate Governance
After the Rana Plaza disaster in 2013, the study intended to relate and analyse the comparative relationship between the industrial and CSR-oriented implications while using the content analysis method for the annual reports of 2013.The independent variable used here, industrial democracy, corporate social responsibility, accord and alliance and input and output legitimacy, conception, and accountability of the organization, governance model, Coverage, Organized labour, Advisory, and constituency Brand.Industrial democracy comparatively impacts the different CSR-related implications as the consequences(Donaghey and Reinecke, 2016).This study took more time due to the two faces of interview conduction with the listed companies.Another study analysed 76 works of literature empirically while using the research article till 2016.The variables considered in this review, include CSR disclosure as the dependent variable while the company characteristics with external and internal contextual determinants are the independent variables found in the previous literature. The result shows that CSR disclosure is impacted by the characteristics of that firm which include the size of the company, corporate governance, profitability, and industrial sector. This research only covers the published article in different international journals which are only published in the English language while not covering the other academic sources like books and other non-academic sources(Ali, Frynas and Mahmood, 2017). A study conducted on the cellular companies in Bangladesh observed the CRS practices of these companies while the quantitative approaches of research were used while using convenience sampling. Annual Report analysis of the listed financial companies, banks, etc.This study only includes the cell phone industry while the result cannot be generalised to other sectors.Different CSR-related activities, like education, healthcare, environment, poverty alleviation, and empowerment.	CSR practice Index	All the cellular companies are actively practisingCSR-related activities while Airtelfound is exceptional leaving other chances to improve in this area(Hoque and Chowdhury, 2014).
Another study is conducted on the private commercial banks of Bangladesh while using the annual reports of 2007-2008 with the use of content analysis technique to calculate the impact. The use of “multiple regression analysis” facilitated the impact analysis of the corporate governance (CG)elements on the CSR of the private banks which are listed. The variables used here are three elements of corporate governance the number and role of the non‐executive directors, the rate and existence of foreign personnel on the board, the rate of women representatives on the board, the and CSR practice Index. The CSR practices in the private commercial banks located in Bangladeshare moderate with no significant impact of the women’s representation from the board on the CSR practices of these organizations.The study only included the listed private commercial banks in Bangladesh which limit the result potential to be generalised to the other banks and sectors of the country(Khan, 2010).An exploratory study uses the quantitative approach to calculate and analyse the CSR practice by using the content analysis method on the listed banks on Dhaka Stock Exchange (DSE) in Bangladesh also the purposive sampling technique is used to collect the data.The variables used in this research are, CSR expenditures, cash holdings, political CSR or  PCSR, media visibility,ﬁnancial barriers of the company, and internationalisation of reporting and the CSR practice in the organisation is the dependent variable.The study found that the banking sector emphasized more on the statistical representation of CSR practices while using charts or graphs to present the data. Also, the bank characteristics do not have any significant effect on the corporate social practices of these banks. This research is mainly based on one country while only focusing on a certain industry in Bangladesh and the result cannot be generalised to all other financial industries (Ullah and Rahman, 2015).This study observes the influence of customer loyalty and satisfaction on the corporate social responsibility of the telecom industry while using the content analysis method by calculating the data collected and analysed from the annual reports and also using the descriptive analysis reviewed and observed.The variables used in this study, are sustainable behaviour, options for the company, awareness about the social and community-related issues with involvement, purchase intention of the customer, loyalty and the satisfaction level of the customer, and service quality of the company with the dependent variable, CSR practice and disclosure.The study shows no significant link or connection between the purchase intention of the customer and the CSR-related activities and disclosure thus no relation to the satisfaction level of the customer as well(Alam and Rubel, 2014).This study includes a short number of samples while only focusing on one industry in Bangladesh thus the result has the limitation of not being generalised for every sector in this country.
[bookmark: _Toc111365568][bookmark: _Toc111366309]Non-financial consequences
The study conducted on the CSR practice in the healthcare sector revealed that CSR is positively related to patient satisfaction and loyalty levels while using a quantitative study approach and using purposive sampling for the data collection form195 patients from six different hospitals including both public and private hospitals.The result shows that the ambulance, medical facility, food supply, medical assistance, and nursing have a positive impact on patient satisfaction, and loyalty. The independent variables were ambulance, medical facility, food supply, medical assistance, and nursing and the dependent variables were patient satisfaction and loyalty. The result cannot be generalised due to focusing on one type of financial institution which is the hospitals (Hossain, Yahya and Khan, 2020).A study was conducted for evaluating the corporate governance mechanisms impact while the method used here is the content analysis research approach.Purposive sampling only included elite members, the questionnaire gives only yes or no options, and the bank was highlighted only.Accounting experts, board characteristics, audit committee size, women board members, independent board members, the board size, political board members, foreign board members and CSR disclosure index are the variables used in this study. The result shows that the female, foreign board members, their independence of the members and the size of the board positively impact the CSRD while audit committee size and political directors negatively impact CSRD(Khan, Halabi and Samy, 2009).Another study aims at determining the CSR practice of multinational companies like Nestle with the use of the case study design.The study explains the CSR practices and CSR disclosure information of this multinational company. This research explains and concludes that the corporate social responsibility practice of Nestle is ongoing several activities but many more options are to be explored to extend the CSR-related activities. (Ali, 2018).
No specific data on the CSR of the company is provided by this study also no data is reviewed or provided.This research intends to analyse the statistical data of the previous literature and calculate the most focused determinants that affect the CSR practice in Bangladeshi companies including both financial (like banks) institutions and non-financial institutions (like hospitals).This study analysed the comparative relationship between the industrial and CSR-oriented implications.Only covers the published article in different international journals which are only published in the English language.Company characteristics with external and internal contextual determinants, and CSR disclosure are the variables in this study while the result shows that CSR disclosure is impacted by the firm characteristics which include the size of the company, corporate governance, and industrial sector(Haque and Azmat, 2015).The study focuses on the examinationof the impact of the CSRD on corporate performance while using the data of the companies which are listed on the Dhaka Stock Exchange (DSE).Only using only listed companies reduces the acceptance of the result as it cannot be generalised for the unlisted companies.CSRD dimensions, customer disclosures. employee information and product responsibility, leverage ratio and return on equity (ROE) are the variables in this study.The result shows that the employee and CSRD which are environment-related have a positive impact on corporate performance(Rahim and Alam, 2013).
A study was conducted to evaluate the corporate governance mechanisms impact while the method used here is the content analysis research approach.	This research is mainly based on one country while only focusing on the banking industry of Bangladesh thus the result cannot be generalised to all other financial industries.Accounting experts, board characteristics, audit committee size, women board members, independent board members, the board size, political board members, foreign board members and CSR disclosure index are thevariables used in this study. The result shows that the female, and foreign board members, their independence of each memberwith the board size positively impact the CSRD while audit committee size and political directors negatively impact CSRD(Khan, Halabi and Samy, 2009).


[bookmark: _Toc111365569][bookmark: _Toc111366310]Result
[bookmark: _Toc111365570][bookmark: _Toc111366311]Content Analysis and Determinants of Corporate Governance
CSR expenditures, cash holdings, PCSR, media visibility, financial barriers of the organisation, internationalization of reporting, Company size, return on equity, Market to book value, and total operation year of the ﬁrm is the corporate governance determinants in some studies (Masud, Rahman and Rashid, 2022). Around all the articles have included the CSR disclosure while some looked at the motivation behind the CSR practices and disclosures thus the determinants varied from article to article. Motivation for the CSR disclosure also focused on articles of recent times while some articles looked for the environmental determinants thus also giving a fresher perspective on this topic (Goodpaster, 2010). 
	Publication Year
	Number of the Article Used
	CSR Variables

	2022
	1
	CSR expenditures, cash holdings, PCSR, media visibility,
ﬁnancial barriers of the organisation, and internationalization of reporting.
External Ownership, Firm Risk, Director Ownership, Debt Ratio, Firm Growth, Board Independence, Board Size, Liquidity, Institutional Ownership and Age, Firm Size, Profitability, Market. 
Community education, humanitarian with disaster relief, income-generating activities, health care, environmental sustainability, infrastructure development, and cultural welfare.

	2021
	1
	

	2020
	5
	

	2019
	3
	

	2018
	1
	

	2017
	1
	

	2016
	1
	

	2015
	1
	

	2014
	2
	

	2013
	1
	

	2009
	2
	


[bookmark: _Toc111365571][bookmark: _Toc111366312]Table-1: Articles by Publication Year, CSR Determinants, and Key Results
Internal Corporate Governance
Internal corporate governance not only influences the ethical and moral decisions of the organization but also ensures the benefits from the yearly return for the employees and the stakeholders while also benefiting the customers as well (YAMASHITA, 2020).  Thus, while talking about Bangladesh, the internal governance needs to be focused on as the corporate culture here is still not organized and has a lot of areas to improve thus the previous literature focused on this topic while the banks, garments, and healthcare sector also focused on the CSR practice and disclosure rate.
[image: ]
Figure-2: Corruption Disclosure Analysis(Masud, Rahman and Rashid, 2022).
The study analysed the annual report of different firms to analyse the corruption disclosure while figuring out that expenditures which are CSR-related, cash holdings, “political corporate social responsibility” (PCSR), media visibility, ﬁnancial barriers of the organisation, internationalization of annual reporting have a significant and positive impact on Anti-corruption Disclosure (ACD).
[image: ][image: ]
Figure-3: Most and Least Disclosed Items of CSR Practice of the Listed Companies (Rahman and Masum, 2021).
While Rahman and Masum (2021) have found some items which are practised more in CSR by the companies that include activities related to the funding of scholarships, training, recreational activities and programs, donations and products, arts and events, standardization of health and safety rules and regulations with the restoration programs for the environment where the least disclosed items were the information about air emission,  internal environmental audit on aregular basis with the solid waste disposal rate of the organisation, water discharge, and waste material recycling to reuse.
[bookmark: _Toc111365572][bookmark: _Toc111366313]Moderating and Mediator Variables
In this meta-analysis, the mediator and moderator variables are identified while showing that most of the articles did not focus on that area that much leaving a gap for future researchers in the case of the company characteristics there are some mediator variables found which affect the CSR practice or disclosure like the CEO influence on the disclosure of the CSR practices and the performance related to financial activities of the company (Gorton, Grennan and Zentefis, 2021). Also, the size and chosen industry of the company belong are factors in practisingCSR activities. In the case of the external context, the public pressure and demands also the competitiveness and the self-regulation of the company act as the internal context variables also attitude of the leaders like the managerial figures also plays role in practisingCSR-related activities thus the competitive advantages also.
[bookmark: _Toc111365573][bookmark: _Toc111366314]External Corporate Governance
The difference between the accord and alliance starts with the conception of the firm whereas in the accord the legitimacy includes the union representatives’inclusion with low density and coverage while excluding the real employers. Also in output legitimacy, the focus is on the development of an inclusion plan for the improvement of worker engagement starting with the low baseline of institutional build-up.
[image: ]
Figure-4: Comparison Between the “Accord and Alliance”(Donaghey and Reinecke, 2016).
The credible commitment is based on the legal binding of the agreement while in the alliance, this is voluntary without giving any payment. Alliance introduces labour representationwhile prioritizing the establishment of the credibility of the actions.Also, the driving provision for theintervention comes from external sources while focusing on rapid troubleshooting and solution finding.
[bookmark: _Toc111365574][bookmark: _Toc111366315]Non-financial Consequences
The investigation of the CSR program categories of the financial and non-financial organizations under the central bank of Bangladesh while relating the community perception and CSR practices. This study was both qualitative and quantitative while showing that the CSR practice has a positive influence on the community perspective or perception. This study was able to impact significantly social progress while having a greater level of practical implications as well(Mahmud, Ding, Kiani and Hasan, 2020).The study conducted on the CSR practice in the healthcare sector revealed that CSR is positively related to patient satisfaction and loyalty levels while using a quantitative study approach and using purposive sampling for the data collection form195 patients from six different hospitals including both public and private hospitals. The result shows that the ambulance, medical facility, food supply, medical assistance, and nursing have a positive impact on patient satisfaction, and loyalty. The independent variables were ambulance, medical facility, food supply, medical assistance, and nursing and the dependent variables were patient satisfaction and loyalty. The result cannot be generalised due to focusing on one type of financial institution which is the hospitals (Hossain, Yahya and Khan, 2020).The impact of the CSRD on corporate performance while using the data of 196 companies on the Dhaka Stock Exchange (DSE) from 17 industries.Here the independent variables usedare 5 CSRD dimensions:customer disclosures, employee information, environmental responsibility, involvement in social and community-related activities, and product responsibility while the leverage ratio and return on equity (ROE) are the dependent variables.The result shows that the employee and CSRD which are environment-relateddepicta positive impact on the corporate performance of the organisation while the other CSRD dimensions do not impact corporate performance (Masum, Uddin, Ahmed and Uddin, 2019).Using cross-sectional data does not provide accurate effect information while the longitudinal study can do that. Also using only listed companies reduces the acceptance of the result as it cannot be generalised for the unlisted companies.
[bookmark: _Toc111365575][bookmark: _Toc111366316]Financial and CSR Performance
The financial performance of the Bangladeshi companies is at a moderate levelwhile the banking industry of the country hasa moderate practice of CSR but the garment and healthcare sectors still have a low level of CSR disclosure and activities thus leaving an improvement area to develop the CSR-related activities in the organisations while in healthcare, the practices in environmental improvement for the workers are still neglected while the CSR practices of these sectors still have lot improvement areas (Johnson, 2017).In 2008, the Bangladesh Bank has introduced corporate social responsibility (CSR) guidelines for the maintenance of the financial works of the company thus facilitating the post-tax profit for CSR regularly. BDT 239.33 crore was spent by 51 scheduled banks in the year 2019 in Bangladesh where the spending in 2018 was 627.13 crore thus indicating some issues related to CSR which are identified as the lack of liquidity of the assets with the poor performance of the banking sector in the country after 2018.
[bookmark: _Toc111365576][bookmark: _Toc111366317]
Recommendations
This research has foundCSR practices and disclosure of the Bangladeshi companiesare developing while the improvement ears need to be focused with the rapid actions like the internal governance still need to be improved as the professionalism and corporate practice of ethics help the company to grow with the CSR practices (Gorton, Grennan and Zentefis, 2021). Also, involving in social and community-related activities to solve the issues will improve the current state. Thus, CSR practices need the central level of attention, from the CEOs to develop and encourage the CSR practices and disclosure in their annual report.This meta-analysis shows the recent state of CSR-related research to depict the existing practices from 2009 to 2022 which leads the government to encourage the SMEs to emphasize CSR to create their brand value to the customers this will boost their business and make loyal customer group. The lack of a meta-analysis on this topic in Bangladesh also gives the study director this objective while giving statistical data on CSR-related research and progress and practices in the country.
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[bookmark: _Toc111365577][bookmark: _Toc111366318]Overview
	SI No
	Author(s)
And 
Year of publication
	Methodological Aspects
	Limitations
	Independent variable(s)
	Dependent variable(s)
	Significant results

	1
	(Masud, Rahman and Rashid, 2022)
	The qualitative and quantitativeapproaches of research were used while using convenience sampling.Annual Report analysis of the listed financial companies, banks, etc.
	The study is limited by sample size and the ﬁnancialsectorof Bangladesh.
	CSR expenditures, cash holdings, PCSR, media visibility,
ﬁnancial barriers of the organisation, and internationalization of reporting.
	Company size, Return on equity, Market to book value, total operation year of the ﬁrm.
	Firm-level Anti-Corruption Disclosure (ACD) has a positive and signiﬁcant effect.

	2
	(Rahman and Masum, 2021)
	An exploratory study using the quantitative approach while using the purposive sampling technique.
	Inherent limitations of the Dhaka Stock Exchange (DSE).
	Environmental information, customer information, product-related information, community service, and value-added information
	CSR index 
	proxy variables which affect the corporate performances and the CSR practiceskey dimensions.

	3
	(Rashid, 2020)

	Use of ontological, epistemological and methodological research approaches with quantitative analysis. The social and environmental report analysis is used here. Endogeneity problems were addressed by using the simultaneous equations approach.
	The coding process was subjectified and associated with judgement.
	External Ownership, Firm Risk, Director Ownership, Debt Ratio, Firm Growth, Board Independence, Board Size, Liquidity, Institutional Ownership, Firm Age, Firm Size, Profitability, Market. 
	Corporate Social Disclosure Index 
	CSR practice by shareholding has shown that they get negatively influenced by each other.

	4
	(Mahmud, Ding, Kiani and Hasan, 2020)
	Qualitative and quantitative methods used for Archival data collection, Focus Group Discussion and the survey used thejudgmental sampling technique.
	Purposive sampling only included elite members, the questionnaire gives only yes or no options, and the bank was highlighted only while in the scope only the poverty affect ted areas were covered.
	Community education, humanitarian and disaster relief, income-generating activities, health care, environmental sustainability, infrastructure development, and cultural welfare.
	CSR Practice
	CSR practice positively influences the perception of the community and the future chance of research in this area.

	5
	(Rashid, Shams, Bose and Khan, 2020)
	The contentanalysistechnique is used to analyse the influence on CSR disclosure. The research model was tested by using the ordinary least squares regression.
	Exclude the entire banking industry due to the difference in the liability and asset structure.
	CEO power, Stakeholders’ influence.
	CSR disclosure level
	CSR disclosure is negatively influencedand associatedwith the CEO’s power over the company while the stakeholder is identified as the influencer of mitigating the impact level of the CEO.

	6
	(Jahid et al., 2020)
	A study conducted for six years (2013 to 2018) evaluates the corporate governance mechanisms impact while the method used here is the content analysis research approach.
	This research is mainly based on one country while only focusing on the banking industry of Bangladesh thus the result cannot be generalisedtoall other financial industries.
	Accounting experts, board characteristics, audit committee size, women board members, independent board members, the board size, political board members, and foreign board members. 
	CSR disclosure index
	The result shows that the female, foreign board members, theindependenceof each memberand the size of the board positively impact the CSRD while audit committee size and political directors negatively impact CSRD.

	7
	(Hossain, Yahya and Khan, 2020)
	The quantitative study approachuses purposive sampling for the data collectionfrom form195 patients from six different hospitals including both public and private hospitals.
	The result cannot be generalised due to focusing on one type of financial institution which is the hospitals.
	CSR health-care practice: Ambulance, medical facility, food supply, medical assistance, nursing.
	Patient satisfaction, loyalty.
	The result shows that the ambulance, medical facility, food supply, medical assistance, and nursingimpact patient satisfaction, and loyalty positively.

	[bookmark: _Hlk111278187]8
	(Saha, 2019)
	This research investigated the connection and link between CSR spending and CSR disclosure while using the quantitative content analysis method to identify the relationship.This study used secondary data from2012 of the banking sectors including 30banks listed by DSE.
	The research uses asample of only 30 which is small and thus has a limitation. 
	CSR related spending
	CSR disclosure index includes the CSR policies, CSR spending, CSR vision, claims, and law of land, CSR accreditation, CSR activities,and social involvement of the organisation.
	The result of the study shows that CSR-related spending depends on some variables like government ownership, bank size and age while the CSR-relateddisclosure depends on the CSR-relatedprofitability of the bank, age, CSR-related spending and government ownership of the bank.

	9
	(Masum, Uddin, Ahmed and Uddin, 2019)
	The study intends to examine the impact of the CSRD on corporate performance while using the data of 196 companies on the Dhaka Stock Exchange (DSE) from 17 industries.
	Using cross-sectional data does not provide accurate effect information while the longitudinal study can do that. Also using only listed companies reduces the acceptance of the result as it cannot be generalised for the unlisted companies.
	5 CSRD dimensions, customer disclosures. employee information, environmental responsibility, involvementin social and community-related activities, and product responsibility.
	The leverage ratio and return on equity (ROE) are the dependent variables.
	The result shows that the employee and CSRD which are environment impactsthe performance positively while the other CSRD dimensions do not impact the corporate performance.

	10
	(Hossain, Yahya and Khan, 2019)
	The quantitative study approach uses purposive sampling for the data collection.
	The result cannot be generalised due to focusing on one type of financial institution.
	CSR health-care practice: Medical facility, food supply, medical assistance.
	Patient satisfaction, loyalty.
	The result shows that the CSR healthcare practicehas a positive impact on patient satisfaction, and loyalty.

	11
	(Ali, 2018)
	This study aims at determining the CSR practice of multinational companies like Nestle with the use of the case study design.
	No specific information about the CSR of the company is provided by this study also no data is reviewed or provided.
	CSR practices
	CSR disclosure
	This research explains and concludes that the corporate social responsibility practice of Nestle is ongoing several activities but many more options are to be explored to extend the CSR-related activities.

	12
	(Donaghey and Reinecke, 2016)
	After the Rana Plaza disaster in 2013, the study intended to relate and analyse the comparative relationship between the industrial and CSR-oriented implications while using the content analysis method for 2013 annual reports.
	This study took more time due to the two faces of interview conduction with the listed companies.
	Industrial democracy, corporate social responsibility, accord and alliance.
	Input and output legitimacy, conception, and accountability of the organization, governance model, Coverage, Organized labour, Advisory, Constituency Brand.
	Industrial democracy comparatively impacts the different CSR-related implications as the consequences.

	13
	(Ali, Frynas and Mahmood, 2017)
	The study analysed 76 works of literature empirically while using the research article till 2016. 
	This research only covers the published article in different international journals which are only published in the English language while not covering the other academic sources like books and other non-academic sources.
	Company characteristics with external and internal contextual determinants
	CSR disclosure

	The result of the study shows that CSR disclosure is impacted by the firm characteristics which include the size of the company, corporate governance, profitability, and industrial sector.

	14
	(Ullah and Rahman, 2015)
	An exploratory study uses the quantitative approach to calculate the CSR practice by using the content analysis method on the listed banks on Dhaka Stock Exchange (DSE) in Bangladesh also the purposive sampling technique is used to collect the data.
	This research is mainly based on one country while only focusing on the banking industry of Bangladesh thus the result cannot be generalised to all other financial industries.
	CSR expenditures, cash holdings, political corporate social responsibility (PCSR), media visibility,
ﬁnancial constraint, and internationalisation of reporting.
	CSR practice in the organisation
	The study found that the banking sector emphasized more on the statistical representation of CSR practices while using charts or graphs to present the data. Also, the bank characteristics do not have any significant effect on the corporate social practices of these banks.

	15
	(Hoque and Chowdhury, 2014)
	The qualitative and quantitative approaches of research were used while using convenience sampling. Annual Report analysis of the listed financial companies, banks, etc.
	This study only includes the cell phone industry while the result cannot be generalised to other sectors.
	Different CSR-related activities, like education, healthcare, environment, poverty alleviation, and empowerment.
	CSR practice Index
	All the cellular companies are actively practising CSR-related activities while Airtel is found to be exceptional leaving other chances to improve in these areas.

	16
	(Alam and Rubel, 2014)
	This study observes the influence of customer loyalty and satisfaction on the corporate social responsibility of the telecom industry while using the content analysis method by calculating the data of the annual reports and also using the descriptive analysis of the data reviewed and observed.
	This study includes a short number of samples while only focusing on one industry in Bangladesh thus the result has the limitation of not being generalised for every sector in this country.
	Sustainable behaviour, options for the company, awareness about the social and community-related issues with involvement, purchase intention of the customer, loyalty and the satisfaction level of the customer, and service quality of the company.
	CSR practice and disclosure.
	The study shows no significant relationship between the purchase intention of the customer and the corporate social responsibility-related activities and disclosure thus no relation to the satisfaction level of the customer as well.

	17
	(Khan, 2010)
	This study is conducted on the private commercial banks of Bangladesh while using the annual reports of 2007-2008 with the use of content analysis technique to calculate the impact. The use of multiple regression analysis facilitated the impact analysis of the corporate governance elements on the CSR of the listed private banks.
	The study only included the listed private commercial banks in Bangladesh which limit the result potential to be generalised to the other banks and sectors of the country.
	Three elements of corporate governance are the number and role of the non‐executive directors, the rate and existence of foreign personnel on the board, rate of women representatives on the board.
	CSR practice Index
	The corporate social responsibility practices in the private commercial banks in Bangladesh are moderate with no significant impact of the women’s representation from the board on the CSR practices of these organizations.

	[bookmark: _Hlk111291265]18
	(Khan, Halabi and Samy, 2009)
	This study was conducted for evaluating the corporate governance mechanisms impact while the method used here is the content analysis research approach.
	Purposive sampling only included elite members, the questionnaire gives only yes or no options, and the bank was highlighted only.
	Accounting experts, board characteristics, audit committee size, women board members, independent board members, the board size, political board members, and foreign board members.
	CSR disclosure index
	The result shows that the female, foreign board members, their independence and the size of the board positively impact the CSRD while audit committee size and political directors negatively impact CSRD.

	19
	(Haque and Azmat, 2015)
	This study analysed the comparative relationship between the industrial and CSR-oriented implications.
	Only covers the published article in different international journals which are only published in the English language.
	Company characteristics with external and internal contextual determinants.
	CSR disclosure
	CSR disclosure is impacted by the firm characteristics which include the size of the company, corporate governance, and industrial sector.

	20
	(Rahim and Alam, 2013)
	The study intends to examine the impact of the CSRD on corporate performance while using the data of the listed companies on the Dhaka Stock Exchange (DSE).
	Only using only listed companies reduces the acceptance of the result as it cannot be generalised for the unlisted companies.
	CSRD dimensions, customer disclosures. employee information, and product responsibility.
	The leverage ratio and return on equity (ROE) are the dependent variables.
	The result shows that the employee and environment-related CSRD has a positive impact on corporate performance.

	21
	(Khan, Halabi and Samy, 2009)
	A study was conducted to evaluate the corporate governance mechanisms impact while the method used here is the content analysis research approach.
	This research is mainly based on one country while only focusing on the banking industry of Bangladesh thus the result cannot be generalised to all other financial industries.
	Accounting experts, board characteristics, audit committee size, women board members, independent board members, the board size, political board members, and foreign board members. 
	CSR disclosure index
	The result shows that the female, foreign board members, their independence and the size of the board positively impact the CSRD while audit committee size and political directors negatively impact CSRD.
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[bookmark: _Toc111365578][bookmark: _Toc111366319]Conclusion
This meta-analysis shows the recent state of CSR-relatedresearch to depict the existing practices from 2009 to 2022 which leads the government to encourage the SMEs to emphasize CSR to create their brand value to the customers this will boost their business and make loyal customer group. The lack of a meta-analysis on this topic in Bangladesh also gives the study director this objective while giving statistical data on CSR-related research and progress and practices in the country.
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Firms Keywords Narrations
Bank Asia Ltd. [64], p. 13 Bank Asia is firmly opposed to all forms of corruption
Corruption i i i
Mutual Trust Bank Lid. 65] p. 15 P We lso commit to support international and local efforts to
eliminate corruption and financial crime.
Bribery, To prevent bribery & corruption and to ensure transparent banking
Dutch Bangla Bank Ltd. [66],p. 94 Corruption operation several digital & secured procedures are implemented.
Bribery is fundamentally inconsistent with the Bank’s values; any
Bank Asia Ltd. [63], p. 13 Bribery direct and indirect promise of payment to gain any perceived
personal advantage is totally unacceptable.
Anti-fraud, Bank Asia established anti-fraud and anti-corruption program for

Bank Asia Ltd. [63], p. 216

Anti-corruption

the employee by conducting different trainings.
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Table 4: Top Five Disclosed Items by the
Sample Companies

Restoration Program

Serial No. of % of
No Items Disclosed companies | companies
1 Donations of 62 0.76
cash, products, or
employment services
to support community
activities, events, arts
sports, etc
2 Providing recreational 53 0.65
activities/facilities
3 Funding scholarship 51 0.62
programs or activities
4 Complying with health 43 0.52
and safety standards
and regulations
5 Environment 38 0.46
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Table 5: Top Five Non-disclosing Items by the
Selected Companies

Serial | Items No of % of
No Non-disclosed companies | companies

1 Disclosing Not found 0%
air emission
information

2 Disclosing 3 companies 0.04
water discharge
information

3 Disclosing solid 4 companies 0.05
waste disposal
information

4 Internal 6 companies 0.07
environmental audit

5 Utilizing waste 8 companies 0.10
materials for energy
production
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Accord Alliance

Conception of firm Pluralist, resulting in Predominantly unitarist,
trans-national resulting in industry
co-determination self-regulation.

Input legitimacy Inclusion of union Business driven
representatives but low representation but
density and coverage. introduced some labour
Exclusion of actual representation to
employers establish credibility

Output legitimacy Focus on developing solutions External intervention
through inclusion of worker driving provision of
representatives. solutions.

Focus on institution building Focus on developing rapid
though from very low solutions
baseline
Credible commitment or Legally binding agreement. Voluntary except fee

flexible voluntarism payment.
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