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Abstract 

For a long time, companies in the financial sector and their management were measured exclusively in 
terms of business success. However, the public debate on issues such as equality, diversity, inclusion, and 
sustainability has now also reached the financial sector.  
At the same time, brands are increasingly being asked to demonstrate their attitude. Financial service 
providers are increasingly meeting this demand. However, the distribution of financial and insurance 
products in Germany is largely carried out by commercially independent small and medium-sized 
distribution partners.  
This research project aims to identify the significance of the career building block 'ethical competence' for 
a career in financial services sales. Within the framework of a qualitative content analysis, 50 German-
language university study programs in the field of "sales management" are examined. The consideration 
of ethical aspects in the curriculum is investigated. In a second step, a large-scale survey of sales 
managers will be conducted. This will determine the extent to which the study programs meet the 
expectations of practice regarding business ethics. 
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INTRODUCTION 

The economic and social environment in which companies operate today is increasingly 

characterized by complexity, dynamism and ultimately competition (Škodová Parmová, 

Líšková, Sdrolias, & Kain, 2017). This development observed by Parmová, Líšková and Kain 

(2018) in almost every industry (Škodová Parmová, Líšková, & Kain, 2018) no longer leads 

solely to the lively competition called for by Meyer (2020), which produces innovations and 

improved offerings (Meyer, 2020, p. 27). Enz & Škodová Parmová (2020), for example, attest 

that various industries are now facing persistent, destructive competition, which is leading to 

increasing market concentration (Enz & Škodová Parmová, 2020, p. 141). An example of this 

is the German financial sector. There, the number of insurance companies has decreased from 
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939 companies in 1960 to 530 institutions in 2019 (Hohenstein, 2020, 16 ff). The number of 

credit institutions in Germany has also declined sharply. According to the German 

Bundesbank, it fell from 13,359 banks and savings banks in 1957 to 1,717 financial 

institutions in 2019 (Deutsche Bundesbank, 2020). For a long time, this led to a success-

driven corporate policy. According to Blatter (2003), increasing returns or above-average 

growth were the decisive factors for financial service providers who wanted to maintain their 

position on the market in the long term (Blattner, 2003, p. 377). Behind this is the idea of 

achieving success and prosperity with infinitely increasing economic growth. An approach 

that is pursued by almost all governments worldwide today (Chesney, Krakow, Maranghino-

Singer, & Münstermann, 2018, p. 206). Considering dwindling raw materials, advancing 

climate change and refugee crises triggered by unacceptable living conditions, Elodi et al. 

(2020) and Kašparová and Vejsadová Dryjová (2021) recognize increasing interest in change. 

Sustainable and ethical management concepts are emerging and gaining importance (Elodie, 

Absi, & Borodin, 2020; Kašparová & Vejsadová Dryjová, 2021, p. 134). In other words: 

Sustainable thinking is inextricably linked to economic development. This is because 

customers increasingly expect the interests of future generations to be considered in addition 

to the satisfaction of current needs (Krechovska & Hejdukova, 2019, p. 20). This means that a 

development is now continuing in general management that Fabisch (2017) previously 

identified in human resource management. It was already apparent in the mid-2010s that 

ethically correct handling of personnel represents a competitive advantage in the recruitment 

of new employees (Fabisch, 2017, p. 10).  

Compared to the Anglo-Saxon economic area, the importance of ethical aspects developed 

very slowly in Germany. Loew et al. (2004) see the reason for this in a strongly developed 

welfare state. For a long time, the business community saw the state alone as responsible for 

issues of general welfare. This was justified by high taxes and contributions in international 

comparison (Loew, Ankele, Braun, & Clausen, 2004, p. 79). In addition, according to 

Enkelmann & Pridatt (2014), business ethics is not part of the economic canon, but is 

assigned to philosophy (Enkelmann & Priddat, 2014). In contrast, business ethics is implicitly 

considered part of the plural economy in current economic models (Pridatt, 2018; Priddat, 

2020, p. 14). A development that is now strongly driven by consumers. For example, 90 

percent of the members of the organization „Werbungtreibende im Markenverband“ (OWM) 

are convinced that more and more consumers expect companies to show attitude and take 

responsibility (W&V Editorial, 2019).  

When companies voluntarily submit to ethical goals, they are quickly suspected of modern 

indulgence trading. It can appear that particularly moral behaviour in one place is intended to 

cover up misconduct elsewhere. If business ethics is not to be misused as an advertising tool, 
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it is important to anchor the corresponding thinking and actions in everyday life (Frohne, 

2020, p. 30). For financial service providers, this means a special challenge, as the products 

are mostly complex and abstract (Schloz, 2020, p. 4). This requires sales units to act 

consistently and to build the customer's trust towards the brand and the personal advisor. 

(Hoppe, 2000, p. 3) At the same time, sales rests on many people, as the customers' high need 

for explanations is met with high staffing levels compared to other industries (Hellenkamp, 

2018, p. 10; Möller, 2008, p. 204).  

Against this background, it becomes clear that business ethics considerations should not be 

limited to corporate communication. According to Thummes (2019), the relationship between 

communicated values and their detectability in the actions of the acting persons is decisive for 

credibility (Thummes, 2019, p. 7). This makes it clear that client advisors in financial sales 

must have business ethics competence. The aim of this research is to clarify whether the 

necessary awareness has already arrived in the market. In addition, it is important to examine 

whether existing university training programmes for sales professionals in financial sales take 

sufficient account of this new facet of management. 

 

THEORETICAL BACKGROUND 

This paper examines the importance of business ethics for financial services sales in 

Germany. The focus is particularly on the necessity of taking ethical aspects into account 

relates a career as a sales manager. This is a multi-faceted topic, which is why it is first 

necessary to delineate the decisive terms. 

a. Definition financial service provider 

In accordance with the German Banking Act (KWG), Manzeschke & Brink (2020) define 

credit institutions, insurance companies, building societies and credit brokers as financial 

service providers (Manzeschke & Brink, 2020, p. 1409). The providers can be further 

classified according to the type of business model and the characteristics of the product range. 

Izzo-Wagner & Siering (2020), for example, define a full-service bank as a company that is 

basically allowed to handle all banking transactions, financial services, payment services and 

e-money transactions (Izzo-Wagner & Siering, 2020, p. 29). According to Hartung (2020), 

private providers of insurance products are considered insurance companies in distinction to 

this. In addition to covering traditional risks, an insurer's portfolio can also include investment 

products, for example, in the form of life and pension insurance. Although they have the same 

name, social insurance institutions do not belong to the group of insurance companies 

(Hartung, 2020). Furthermore, providers of other financial products such as closed-end and 

open-end investment funds also count as financial service providers. So do issuers of 

innovative financial services, the so-called fintechs (Thakor, 2020). 



Enz, C. Škodová Parmová, D., Wolf, P. 

124 
 

All financial service providers assigned to the term so far can be summarized in the 

category providers. Another special feature of the German market is the existence of financial 

product distributors. These are economically and legally independent companies that broker 

financial products to end customers without offering their products. These sales organizations 

can be differentiated in terms of their legal and factual relationship with the respective 

providers into company-owned, company-linked and non-company sales channels (Hartmann, 

2014, p. 20). In line with Farny (2011), Hartmann (2020) classifies all customer advisors 

permanently employed by a provider as company-owned sales. Single-company agents or 

group agents are considered company-affiliated. These customer advisors, also known as 

agencies, are economically independent and not directly bound by instructions. However, they 

exclusively broker products of a company or group and are contractually bound to it. The so-

called brokers are to be regarded as external to the company. They broker products from 

different providers (Farny, 2011, 742 f). Both company-bound and non-company sales 

structures are referred to as indirect sales (Binckebanck, 2020, p. 24; Geest, 2020, p. 7). 

In addition to the distinctive features already outlined, providers of financial services can 

also be differentiated according to their ownership structure. In this paper, the term 'return-

driven providers' covers all those legal forms whose owners are interested in generating 

returns. These include, in particular, joint-stock companies, but also owner-managed 

companies such as brokerage offices. The counterpart to this are "customer-driven providers". 

This term is used by the authors of this paper to refer to those providers whose ownership lies 

with the customers. These are typically cooperatives or registered associations. In a broader 

sense, financial service providers owned by the public sector can also be assigned to this 

group, as they pursue welfare objectives in addition to their profit-making intentions. An 

example of this are the savings banks. 

For this research, members of all distribution channels are considered. On the one hand, 

this is done in the knowledge that customer advisors are repeatedly active in different 

structures during their professional lives (Schmidt, 2019). On the other hand, it is based on the 

knowledge that providers of financial services like to recruit their own sales managers from 

indirect sales (ADAC Hessen-Thüringen e.V., 2021; Provinzial Rheinland, 2021; SIGNAL 

IDUNA). 

b. Definition of university education 

Anyone wishing to provide or advise on financial services in Germany requires a written 

permit before commencing business (BaFin Bundesanstalt für Finanzdienstleistungsaufsicht, 

2021; IHK München und Oberbayern, 2021). The decisive factor for the granting of a licence 

is proof of the required expertise. To be allowed to advise on financial products and insurance 

products, a corresponding professional training or the passing of an expert knowledge 
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examination at the IHK is necessary (Heegardt & Kreye, 2020). Building on this, there are 

further job-related qualification measures, such as the Fachwirt für Versicherungen und 

Finanzen (Roth, 2021) or the Bankfachwirt (Frankfurt School of Finance & Management, 

2021). However, these educational programmes, which are also referred to colloquially as 

studies, are vocational educational programmes. They are designed to enable graduates to be 

professionally successful in their field. 

For the purposes of this research, however, training programmes that serve to qualify 

people to take on management functions are to be examined. The background here is the 

approach that sales managers have a decisive influence on which corporate values are lived in 

customer advisory services. If the focus of financial service providers is increasingly on 

business ethics issues, this can be understood as a change process. It is then necessary to 

introduce new target values and let these become the self-image of the entire organization 

(Spiegel, 2020, p. 17). For this, as in other aspects of sales management, far-reaching personal 

management competences are required. Therefore, Belz et al. (2020) and Baier (2021) agree 

on the professionalization of the discipline of sales management (Belz, Lee, Huckemann, & 

Weibel, 2020, p. 340). This has ensured that sales managers have increasingly used university 

education programmes in recent years (Baier, 2021). Against this background, study 

programmes are considered to be university-based, if they have an ECTS accreditation. 

c. Definition of business ethics 

The debate on ethical issues related to financial services is not a new phenomenon, but was 

introduced by Hößlinger (1930) (Hößlinger, 1930) and Kisch (1935) (Kisch, 1935). Since 

then, business ethics issues have been the subject of repeated research (Michael & Abraham, 

2009, p. 204; Raatzsch, 2014, p. 90; Riege, 1990). For a long time, the core topics were the 

fight against corruption, the prevention of white-collar crime and ensuring sufficient 

consumer protection (Hartmann, 2014, p. 1). It was not until the end of the 2010s that Maisch 

& Schick (2014), for example, began to make the ethical, social or ecological dimension of a 

financial product the subject of customer advice (Maisch & Schick, 2014). According to 

Reisenauer (2010) and Wagner (2017) (Wagner, 2017, 25 f), this can be understood as a 

consequence of the financial crisis of 2007/2008 (Reisenauer, 2010, p. 149). A view that is 

also shared in the communication departments of the large German financial service 

providers. This is evidenced by campaigns that focus on ethical thinking instead of economic 

performance. The pioneer here was Commerzbank AG with its Econ Award-winning 

campaign "We have understood" (Commerzbank AG, 2013). Deutsche Bank also deleted its 

established clain "Performance with passion". Instead, it tries to underline its social 

commitment with the hashtag #PositiveImpact (Mattgey, 2018). The communicative 



Enz, C. Škodová Parmová, D., Wolf, P. 

126 
 

rethinking had become necessary, because the institutions had repeatedly and noticeably 

violated generally accepted principles of ethical behaviour. 

In this context, it should be noted that the term ethics in the economic context is often used 

synonymously with the term business ethics. As Raith (2020) agrees with Noll (2013), this is 

not always correct. Rather, a distinction must be made between internal business ethics and 

external marketing ethics (Noll, 2013, p. 44; Raith, 2020, p. 5). This distinction can be 

understood as an attempt to resolve another dilemma. According to Poerschke (2021), this is 

because economic action is geared solely towards maximizing profit. Moral action, on the 

other hand, requires the inclusion of other target variables, which usually go together with a 

reduction in profit (Poerschke, 2021, p. 326). For this reason, Küpper (2006) defines 

economic expediency as well as social and ethical compatibility as independent principles of 

corporate governance in addition to legal permissibility (Küpper, 2006, p. 162). 

According to Schneider (2020), marketing ethics deals with marketing-relevant behaviours 

and practices that are not regulated by laws, other legal norms or customary laws (Schneider, 

2020). It is about the question of which value conflicts employees in marketing and sales are 

confronted with. The focus is on aspects such as honesty, fairness as well as price and product 

quality. The central question is how the interests of the company and the consumers can be 

reconciled (Kay-Enders, 2013, p. 18; Smith & Murphy, 2012). 

According to Petersen (2017), on the other hand, the object of business ethics is the social 

responsibility of a company (Petersen, 2017, 25 f). This is often attributed to companies and 

their management by the public (Wieland, 2004, p. 24). Sometimes companies and 

entrepreneurs also ascribe this moral obligation to themselves (Petersen, 2017, p. 25). This 

results from the economic self-image of actors within the theorem of the social market 

economy. However, Nolte (2021) notes that the economic system established in West 

Germany after the Second World War has long since developed into a discursive order (Nolte, 

2021, p. 3). Therefore, there is no agreement on the existence of an obligation to voluntarily 

assume social responsibility (König & Schmidt, 2002). Gehlen & Rehberg (2016) criticize in 

particular the lack of a concrete definition of responsibility relates business ethics. 

Furthermore, there are no consequences for the actors, if they do not fulfil their responsibility. 

This can lead to a devaluation of the concept of responsibility (Gehlen & Rehberg, 2016, p. 

152). 

Aspects of both marketing ethics and business ethics are relevant to this research. On the 

one hand, the aim is to clarify whether business ethics approaches actually have greater 

weight today in setting corporate policy goals for financial service providers — and whether 

this has been sufficiently reflected in the training of sales professionals. On the other hand, it 

is also important to clarify whether these elements are reflected in the daily work of managers 
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in financial sales. In this context, the question whether the integration of ethical goals is 

considered a success factor for business development and career planning will also be 

clarified. 

 

DATA AND METHODS 

In general, there is agreement that financial service providers are focused on making a profit 

(Dressler, 2020, p. 14). The strength of the desire for a high return diverges among providers 

of different legal forms. However, according to Karten et al. (2018), the desire to make a 

profit also exists, at least in the form of an indirect profit-making intention, in customer-

driven legal forms such as the mutual insurance association (VVaG) (Karten, Nell, Richter, & 

Schiller, 2018, p. 15). Against this background, sales in most companies today are still 

completely money-driven (Hartmann, 2014, p. 22; von Münch, 2020, p. 118). In this context, 

Beenken (2018) sees it as the task of sales management to ensure motivation in the sales team 

through appropriate incentives. This is necessary so that the company's goals can be achieved 

(Beenken, 2018, p. 95). Due to their high incentive effect and the associated high control 

character, material incentives in particular are used in the sales of financial services (Görgen, 

2007, p. 208; Miebach, 2017, p. 346). According to Sennewald (2017), this increasingly leads 

to advisory appointments turning into pure sales talks (Sennewald, 2017, p. 114). In contrast, 

Schmitz (2017) recognizes dangers in the duality of financial sales staff. On the one hand, the 

balancing act between advice geared to the interests of the customer and economic 

dependencies means a strain. This can demotivate sales staff eventually or even have negative 

effects on their health. The consequences are uneconomical sick leave or the loss of 

competent staff (Schmitz, 2017, p. 325). However, monetary management also entails risks 

for the provider. Central to this is the danger that customers will be badly advised, notice this 

sooner or later and then leave. As Becker (2017) notes, this also entails the risk of financial 

losses. This is because if a premature cancellation of contracts, only part of the commission 

paid out can be reclaimed (Becker, 2017, p. 169). 

Against this background, it becomes clear that providers of financial services have an 

economic interest in building and maintaining sustainable customer relationships (Cavigelli, 

2019, p. 365; Mast, Huck-Sandhu, & Güller, 2005, 49 ff). This is aligned with the public's 

growing need for more ethically correct behaviour for financial service providers and the 

associated, continuously growing regulatory framework (Hufeld, 2019; Köhne & 

Melashenko, 2019, p. 277). Against this background, the author of this paper assumes that the 

ethical principles formulated by financial service providers are serious (Allianz SE, 2020; 

MLP SE, 2020; SIGNAL IDUNA, 2019). Therefore, ethical aspects should by now have 

arrived in the education system as well as in the sales units of financial service providers. 
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a. Analysis of university education programmes 

Financial service providers are increasingly committing themselves to ethical 

responsibility. They want to meet the associated requirements with various measures. These 

include, for example, investments in environmental protection, employee development and 

compliance with social standards — both in their own company and with cooperation partners 

(Erpenbeck & Sauter, 2020, p. 235). This also includes the promotion of art, culture, and sport 

(Gibson-Kunze, 2021, p. 6) and the promotion of voluntary work (Hollmann, Kunzlmann, & 

Riess, 2020, p. 211). The portfolio of business ethics aspects in financial sales is rounded off 

by the question of needs-oriented advice (Boden, 2016, p. 243). 

As with all questions of corporate policy, there are diverging prioritizations in the named 

areas in different companies. However, an increasing interest in the moral balance of suppliers 

and their products can be observed on the customer side (Drost, 2020). On the one hand, this 

allows ethical thinking and action to mature into competitive advantages. On the other hand, 

interested and well-informed consumers can unmask statements, that are not meant seriously 

as clumsy marketing.  

Against this background, sales professionals must have ethical competence in the future. 

This enables them to act consistently and build the necessary credibility. Furthermore, they 

will then be able to identify ethically correct offers for their customers and thus ensure long-

term customer loyalty. There is a broad consensus on the importance of lifelong learning for 

sales professionals (Gouthro, 2017; Park & Kim, 2020). This makes it all the more important 

to equip sales managers with a broad basic competence. This is why, as already explained, 

professionalization has set in over the last few years. This means that financial sales is 

following a general trend that has led to an enormous growth in study programmes. For 

example, according to the German Rectors' Conference (HRK), the number of degree 

programmes has increased from 11,265 in the winter semester 2007/2008 to 20,359 in the 

winter semester 2020/21 (HRK German Rectors' Conference, 2020, p. 9). 

For this paper, an analysis of the degree programmes offered to sales professionals will be 

conducted. According to Buckley (2018), a mixed methodology is used. Data obtained in a 

qualitative survey is coded and then analysed quantitatively (Buckley, 2018). 

Following Palm (2012) and Tenscher (2003), it can be assumed that the importance of a 

topic goes together with its explicit mention or the number of mentions (Palm, 2012, p. 46; 

Tenscher, 2003, p. 291). Against this background, the database of the Zeit-Verlag, comprising 

a total of 420 German universities, is used to identify study programmes in the field of sales 

management. For this purpose, Bachelor's, Master's and MBA programmes as well as 

certificate programmes with the keyword "Sales Management" are queried (ZEIT Campus, 
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2021). In addition, the Google search is also used to look for German-language degree 

programmes with this title abroad. A total of 51 degree programmes can be identified in this 

way. A relatively small number compared to the current total of 2,948 economics degree 

programmes approved in Germany (HRK German Rectors' Conference, 2020, p. 13).  

In a further step, a qualitative content analysis of the study manuals is carried out. This step 

is necessary because purely quantitative methods are not suitable for determining causes and 

backgrounds (Lenger & Kruse, 2017, p. 112). In addition, according to Mey & Mruck (2014), 

a qualitative analysis is indicated if the quantitative evaluation only allows weak or less 

relevant hypotheses to be derived (Mey & Mruck, 2014, p. 197). This situation is given in the 

present research project. On the one hand, the small number of degree programmes in sales 

management is a weak indication of the discipline's low relevance in the canon of business 

studies. On the other hand, this assumption contrasts with the public perception already 

outlined. It is therefore necessary to find out the background. This is done by analysing the 

curricula belonging to the identified study programmes.  

Within the framework of the qualitative content analysis, it is determined which of the 

competences that are currently particularly in focus are explicitly dealt with in at least one 

module of the degree programmes. Within the scope of the analysis, the keywords business 

ethics, pricing, supply chain management, digitalization, leadership, change management, 

human resources management, sales strategy, innovation management and controlling are 

searched for. These search terms were chosen, because they represent currently relevant key 

competencies in financial sales (Binckebanck & Götzen, 2017, p. 943; Dezhgahi, 2021, p. 

105; Dukart, 2017; Karlshaus & Segger, 2017, p. 98; Krämer & Schmutz, 2020, p. 50; 

Lokuge & Subasinghage, 2020; Martin, Elg, Gremyr, & Wallo, 2021; Moodley & Govender, 

2020; Pekruhl, Vogel, & Strohm, 2018; Rybakova, Vinogradova, & Sizikova, 2019; Slone, 

Dittmann, & Mentzer, 2014). During the evaluation, the study programmes are coded for the 

presence of the respective characteristics. In this way, it can be determined whether the study 

programmes acknowledge the topic of business ethics. On the other hand, it can be seen to 

what extent other trend topics in management are served. In this way, a comparison of the 

importance of different management competencies in the education of sales professionals 

becomes clear. The following hypothesis will be tested: 

HA: Business ethics is a significantly important component of university courses in sales 

management. 

Figure 2 lists all the study programmes examined. The programmes offered by iba 

University and SDI International University of Applied Sciences cannot be evaluated, as 

neither provider disclosed a curriculum. Thus, 48 study programmes are included in the 

analysis, the contents of which are coded. The coding is carried out as follows: If a module on 
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the corresponding topic is available, the value 1 is assigned, otherwise 0. Figure 1 shows in 

what percentage of the study programmes examined a certain topic is included.  

 

Figure 5 

 

The research subject is the business sub-discipline of sales management (Dugan et al., 

2020). Against this background, it is understandable that Sales Strategy and Digitalization are 

at the top with 72.92% each. After all, the sale of products and services is the central topic of 

sales management and digitalization is a mega-topic of our time (Glaser, 2017, p. 331; 

Wewer, 2020, p. 374).  

What was not to be expected, however, was the appreciation of business ethics in the 

existing study programmes. Although, according to Priddat (2010), ethical consumption is 

becoming a significant economic factor and a further dynamization of the market can be 

expected (Priddat, 2010, p. 44), less than a quarter (22.9%) of the study programmes 

examined include a corresponding module. As Priddat (2015) and Jäggi (2018) agree, this is 

not a temporary trend but a social change (Jäggi, 2016; Priddat, 2015). 

To clarify the hypothesis HA, it is necessary to clarify, whether the topic of business ethics 

is taught significantly less frequently than the most frequently taught topics. Digitalization 

and sales strategy are used here as a reference value. The selection was made, because both 

topics are taught in around 73% of the study programmes examined and thus top the list of 

topics. 
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Figure 6 

Provider Course of Studies
Business 

ethics
Pricing

Supply 
Chain 

Manage-
ment

Digitali-
zation

Leadership
Change 

Manage-
ment

Human 
Resource 
Manage-

ment

Sales 
strategy

Innovation 
manage-

ment

Con-
trolling

Euro-FH Sales und Management (B.A.) 0 1 1 1 1 0 1 1 0 1

AKAD University
Marketing- und Vertriebsmanagement 
(Bachelor)

0 1 0 1 0 0 1 1 0 1

iba University Sales Management - - - - - - - - -

FOM Sales Management (M.Sc.) 1 1 0 1 1 0 1 1 0 1

ISM International School of 
Management

Business Administration Sales & Brand 
Management (B.A.)

0 1 1 1 1 1 1 1 0 1

Ruhr Universität Bochum Sales Management (M.Sc.) 0 0 0 0 0 0 0 1 0 0

SRH Hochschule Heidelberg Marketing Management & Sales  (BA)  0 1 1 0 0 0 1 1 0 1

Europäische Fachhochschule Sales Management (Bachelor) 0 0 1 1 1 0 0 1 0 1

CBS International Business School
Sales Management und 
Vertriebspsychologie (M.A.)

1 0 0 1 1 0 1 1 1 0

Universität Bayreuth Marketing und Sales Management (MBA) 0 0 0 1 1 0 1 1 0 0

SDI Internationale Hochschule International Sales Management (M.A.) - - - - - - - - - -

Hochschule für Wirtschaft und 
Umwelt Nürtingen-Geislingen

Digital Management, Marketing & Sales 
(MBA)

0 0 0 1 1 1 1 1 0 1

DHBW Duale Hochschule Baden-
Württemberg

Master Sales 1 0 0 1 1 0 1 1 1 0

Victoria Internationale Hochschule Sales Management (B.A.) 1 1 0 1 1 1 0 0 1 1

Hochschule RheinMain Sales and Marketing Management (M.A.) 0 0 0 1 0 0 0 1 1 1

Hochschule Kempten
International Sales Management 
(Zertifikatsstudiengang)

0 0 1 1 1 1 1 1 1 0

Quadriga Hochschule Leadership & Sales Management (MBA) 1 1 1 1 1 0 1 1 1 1

Hochschule Aalen
International Sales Management and 
Technology (B.A.)

0 1 0 1 1 0 0 1 1 0

Hochschule Wismar Master Sales & Marketing - - - - - - - - - -

Hochschule Reutlingen Strategic Sales Management (M.A.) 0 0 0 0 0 1 0 0 0 0

Hochschule Kaiserslautern Financial Sales Management (M.Sc.) 0 1 0 1 1 0 1 1 1 1

Ostfalia Hochschule für angewandte 
Wissenschaften

Vertriebsmanagement (MBA) 0 1 1 1 1 0 1 0 0 1

Fachhochschule Wiener Neustadt
Business Development & Sales 
Management (MA)

0 1 0 0 1 1 1 1 0 1

German Graduate School of 
Management & Law

Master Vertriebsmanagement 1 0 1 1 0 1 1 0 1 1

Fachhochschule der Wirtschaft
Automotive Industry and Sales Management 
(B.A.)

0 1 1 1 1 1 1 0 0 1

Hochschule der Wirtschaft für 
Management

Beratung und Vertriebsmanagement (B.A.) 0 1 0 1 1 0 1 1 0 0

Hochschule Konstanz
Mechanical Engineering and International 
Sales Management (M.Eng.)

0 1 0 0 0 1 1 1 1 0

Fachhochschule der Wirtschaft
Marketing- und Vertriebsmanagement 
(M.A.)

0 1 0 0 1 1 1 1 0 0

FH Bielefeld Marketing und Sales (M.A.) 0 0 1 0 1 1 1 0 0 0

iST Hochschule für Management Hotelmarketing (Zertifikatsstudiengang) 0 0 0 0 0 0 0 1 0 0
HWZ Hochschule für Wirtschaft 
Zürich

Sales Excellence (Zertifikatsstudiengang) 0 0 0 1 0 0 0 0 1 0

FH Vorarlberg International Marketing & Sales (Master) 1 1 0 1 1 0 0 1 0 1

Kalaidos Fachhochschule Schweiz
Management und Sales 
(Zertifikatsstudiengang)

0 0 0 0 0 0 0 1 0 0

FH Wien Marketing & Sales (Bachelor) 0 1 1 1 0 0 0 1 0 1

FH Wien Marketing- & Salesmanagement (Master) 1 1 0 1 0 1 0 0 1 1

srh Fernhochschule Digital Sales & Marketing (M.Sc.) 1 0 0 1 1 1 0 0 1 0
Rheinische Fachhochschule Köln Vertriebsmanagement (Master) 0 0 1 0 0 0 1 1 0 1

FH Münster International Marketing & Sales (Master) 1 0 1 0 1 0 0 0 0 0

Universität Salzburg Marketing- und Salesmanagement (EMBA) 0 1 0 0 1 1 1 1 1 1

Hochschule Niederrhein Sales and Marketing (B.A.) 0 1 1 1 0 0 0 0 0 0

Universität St. Gallen
HSG-Intensivstudium Verkaufsmanagement 
(Zertifikatsstudiengang)

0 1 0 1 1 0 1 1 0 0

Hochschule für Finanzwirtschaft & 
Management 

Banking & Sales (B.A.) 0 1 0 1 0 0 1 0 0 0

Hochschule Furtwangen
Wirtschaftsingenieurwesen - Sales & 
Service Engineering (MBA)

0 1 1 1 1 0 1 1 0 1

Universität Passau
B2B Marketing and Sales Management 
(Master)

0 1 0 1 0 0 0 1 0 0

LIMAK Austrian Business School
Universitätslehrgang Sales Management 
Excellence

0 0 0 1 0 0 1 1 0 0

Fachhochschule der Wirtschaft Graz Sales Management (Master) 0 0 0 1 0 1 1 1 0 0

Fachhochschule der Wirtschaft Graz Marketing & Sales (Bachelor) 0 1 0 1 0 0 0 0 0 1

ESCP Business School
Master in International Sales Management 
(MSc)

1 1 1 1 1 1 0 1 0 1

Friedrich-Alexander-Universität 
Erlangen-Nürnberg

Marketing and Sales Management 0 1 0 1 0 0 0 1 1 0

zfh Zentrum für Fernstudien im 
Hochschulverband

Vertriebsingenieur (MBA) 0 0 0 0 1 0 1 1 0 0

Donau Universität Krems Marketing und Vertrieb 0 1 1 1 0 0 1 1 0 1

Total 11 28 17 35 27 16 29 35 15 24

Percent 22,92 58,33 35,42 72,92 56,25 33,33 60,42 72,92 31,25 50,00

 



Enz, C. Škodová Parmová, D., Wolf, P. 

132 
 

When evaluating Figure 2, it should be noted that there is a dependency for the modules 

under consideration within a degree programme, as they each belong to the degree 

programme of one university. For this reason, the McNemar's chi-square test is used to test 

the hypothesis HA. When carrying out the test, it turns out that the table is too sparse on the 

opposite diagonal. Here the value of 26 is below the required number of 30. For this reason, a 

correction according to Edwards was made. The calculation is carried out with the statistical 

software R in version 4.0.3 (Revelle, 2020; Warnes et al., 2020; Wickham, 2016; Wickham & 

Bryan, 2019).  

For the calculation, the study programmes without evaluation are removed from Figure 2. 

The McNemar's chi-square test with Edwards correction shows significance (ݔଶሺ1) =

20.35, ݌ < 0.001)which is why the null hypothesis must be rejected favouring H₁. Thus, the 

formulated hypothesis HA must also be rejected. 

b. Importance of business ethics in sales practice 

This paper shows that business ethics is significantly less represented in the education of 

sales managers than other topics that are considered important in the public debate. At the 

same time, this research suggests that the courses offered by universities are demand-driven. 

This raises the question of what role business ethics aspects actually play for a career in sales. 

To this end, the authors conducted a survey in March 2021. Beforehand, a total of 789 sales 

executives from German financial service providers had been identified in the professional 

online networks XING and LinkedIn. These were contacted by email and invited to take part 

in an online survey. At the end of the survey period, which ran from 19 to 29 March, a total of 

368 (n=368) respondents took part. 

Agreeing Rathgeber (2019) and Sotz-Hollinger (2009), the authors of this paper argue that 

students — especially in a part-time degree programme — view their learning as an 

investment in their career (Rathgeber, Edeling, & Pilz, 2019; Sotz-Hollinger, 2009, p. 14). It 

can therefore be assumed that before enrolling in a degree programme for sales management, 

students intensively consider whether it contains those elements that seem particularly 

relevant for a career in sales. This leads to the assumption that sales staff in the financial 

services sector do not attach any particular importance to the topic of business ethics. The 

following hypothesis should therefore be tested regarding the contradiction between public 

perception and the existing range of studies: 

HB: Business ethics competence is not of decisive importance for a career in sales. 
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To clarify this, the large-scale survey asked how important sales professionals currently 

consider business ethics skills to be for a career in sales. A selection was made on a five-part 

scale between "absolutely unimportant" and "of decisive importance". To clarify the 

hypothesis, the distribution of the answers was analysed using R (packages: psych, ggplot2).  

The distribution of the answers (Graph 2) is almost bimodal, whereby it should be noted 

that nobody saw the business ethics competences as meaningless for a career in sales. On 

average, the importance was rated at 3.48 (95%-CI [3.37, 3.58], BCa bootstrap, R=1000). 

Overall, 43.5% of the participants see the competencies as important or even very important. 

This thus contradicts the importance that the universities seem to attach to business ethics 

according to the survey conducted. 

It can also be observed that 56.5% of the respondents do not attribute any particularly high 

importance to the module business ethics regarding career prospects. On the other hand, 26% 

of the respondents consider ethical competence to be particularly important — which is very 

close to the presence of the module in 22% of the study programmes. There is thus no reason 

to deviate from the null hypothesis. It follows that HB does not have to be rejected either. The 

sales employees do not assume that ethical competencies can have a significantly positive 

effect on career progression.  

Figure 7 

 

So, a contradiction is apparent here. On the one hand, the importance of business ethics is 

perceptible in society. On the other hand, business ethics aspects are considered to be of little 

0

21,7

34,8

17,4

26,1

0

5

10

15

20

25

30

35

40

1 2 3 4 5

An
sw

er
s 

in
 %

From 'absolutely unimportant' (1) up to 'crucial importance' (5)

Importance of business ethics competence for careers in 
sale
n=368



Enz, C. Škodová Parmová, D., Wolf, P. 

134 
 

importance for the course of a career in sales. Here, Richter & Steen (2019), Rhein (2017) and 

Schmola (2015) provide an explanatory approach. They describe that ethical behaviour is 

often perceived as an activity outside of regular business operations. This is linked to the 

assumption that business ethics is a cost factor, that offers no economic benefit to the 

company (Rhein, 2017; Richter & Steen, 2019, p. 76; Schmola, 2015). An assumption that is 

also tested in the survey. To this end, the subjects were asked how likely they thought it was, 

that a company that held business ethics correctly would be able to enforce better prices. This 

serves to test the hypothesis: 

HC: Sales staff assume that higher prices can be achieved through ethically correct 

behaviour. 

To answer the question, respondents could again choose from five levels. The scale ranged 

from "absolutely impossible" to "very likely". Graph 3 shows the distribution of the answers. 

On average, the possibility of being able to achieve higher prices through ethically correct 

behaviour was rated with 3.14 (95%-CI [2.98, 3.29], BCa bootstrap, R=1000). Overall, 36.4% 

of the participants see an advantage in the sales talk as very likely. However, the expression 4 

"probably" does not occur even once. On the other hand, 64% of the respondents see no or 

only manageable possibilities of being able to obtain better prices for a product provider who 

is considered ethically correct. 

 

Figure 8 
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Considering this clear distribution, the authors believe that the null hypothesis should be 

accepted. This states that ethical behaviour has no influence on the prices to be achieved. 

Thus, the hypothesis formulated as HC must also be rejected. Thus, the distributors do not see 

any significant possibility of developing ethical aspects into a competitive advantage. 

Overall, the image of financial service providers has been poor for some time. This is 

shown by a survey conducted by the GfK Gesellschaft für Konsumforschung in 2016. In the 

customer survey, only 35 percent of the respondents agreed with the statement "banks and 

insurance companies are trustworthy". This means that financial service providers achieved 

the worst value of all in a sector comparison (Leipzig Chamber of Skilled Crafts, 2017). 

However, it should not be forgotten that there is no one financial service provider. A 

distinction can be made here according to the type of services provided. Examples include 

banks, insurance companies, investment companies and brokers. It is also possible to 

differentiate according to legal form and thus ultimately also according to ownership 

structure. 

Within these categories of financial service providers, differences in image can be 

observed. A study commissioned by the German Savings Banks and Giro Association 

(Deutscher Sparkassen- und Giroverband) from Kantar, for example, shows that 55% of the 

population have a very high level of trust in the savings banks. This is the highest value, 

ahead of the cooperative banks with 46%. Only 24% attest a very high level of 

trustworthiness to Deutsche Bank, and the Fintech N26 receives the lowest score with 13% 

(DSGV Deutscher Sparkassen- und Giroverband e.V., 2020, p. 26). In this study, financial 

service providers owned by customers perform far better than private providers that are fully 

focused on making a profit. This raises the possibility that the sales staff of the respective 

groups also have a different understanding of the topic of business ethics, which is a decisive 

factor in building trust according to Rommerskirchen & Woll (2015) (Rommerskirchen & 

Woll, 2015). In addition, it seems reasonable to assume that ethics are more important in 

customer-dominated companies than in return-oriented financial service providers. This 

assumption will be examined: 

HD: Employees of return-oriented and client-oriented financial service providers rate the 

importance of business ethics competences differently. 

As a test procedure for the hypothesis HD, a t-test with Welch correction is carried out. The 

effect size is calculated according to Cohen (Cohen, 2013). A test of normal distribution is 

waived about the central limit theorem and the group sizes (Figure 5). According to Rasch et 
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al. (2011), the prerequisites for the Welch test are thus fulfilled (Rasch, Kubinger, & Moder, 

2011). 
Graph 4 visualizes the confidence intervals of the two comparison groups "Customer-

specific" and "Yield-determined". This is already a first indication that there can be 

significant differences in the evaluation of business ethics competences. This impression is 

confirmed by the calculation of the Welch t-test and the consideration according to Cohen. 

 

Figure 9 

 
Thus, the Welch t-test (t(197.74)=-4.35, p<0.001) shows that employees of return-oriented 

companies rate the importance of ethical competencies for a career in financial sales 

significantly higher on average (m=3.86, sd=1.13, median=4, n=112) than employees of 

customer-driven companies (m=3.31, sd=1.05, median=3, n=256). The mean difference is 

0.545 (95%-CI[0.29,0.79]). The effect size according to Cohen (1992) is r=0.48 and thus 

corresponds to a medium effect. 

In addition to assessing the importance of business ethics competence in general, the 

respondents were also asked to rate its importance for a career in their own company. The 

analysis of these results follows the same path. 
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Figure 10 

 

Figure 6 visualizes the confidence intervals of the two comparison groups "Customer-

specific" and "Yield-determined". This is already an indication that there can be significant 

differences in the evaluation of business ethics competences. Since the slope is even steeper in 

comparison to graph 5, an even stronger effect is to be expected than in the previous 

calculation. 

Thus, the analysis (Welch test, t(269.85)=-7.68, p<0.001) shows that employees of return-

oriented companies rate the importance of business ethics competencies for a career in the 

company in which they themselves are employed significantly higher on average (m=4.43, 

sd=0.91, median=5, n=112) than employees of customer-oriented companies (m=3.56, 

sd=1.17, median=4, n=256).  

The mean difference is 0.545 (95%-CI [0.29, 0.79]). The effect size according to Cohen 

(1992) is r=0.95 and thus corresponds to a strong effect. 

Thus, the null hypothesis must be rejected favouring the alternative hypothesis. This 

hypothesis states that the significance of business ethics aspects depends on the ownership 

structure of a financial service provider. Accordingly, the hypothesis formulated as HD must be 

accepted. Employees of return-oriented and customer-oriented financial service providers 

rated the importance of business ethics competencies significantly differently.  
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RESULTS AND DISCUSSION 

As part of this research, a large-scale survey of sales professionals in the financial services 

sector was conducted. In a part of this survey, sales executives gave their opinion on the 

importance of business ethics for their employer. Like it is shown in Figure 7, the survey 

revealed that the importance of business ethics has increased particularly in companies, that 

had already identified this aspect as an area for action in 2016. Financial service providers 

that had no increased interest in business ethics aspects five years ago have not developed 

them either — their number remained almost constant.  

This can also be attributed to the fact that the distribution of financial services is often 

carried out by SMEs. Their management often acquired their competence in decades of 

practical activity — without underpinning it theoretically. This is significant because in such 

SMEs, in particular, decisions are often not made rationally. In addition, business 

management competence is often insufficient (Enz, 2019b, p. 9). Against this background, it 

is possible that the strategic importance of business ethics can only be recognized later. 

 

Figure 11 

 
From this development, an increase in the importance of ethically correct behaviour for 

financial service providers can be derived. However, this is not yet reflected in the 

requirements for sales managers. They are aware of the growing interest of consumers in the 

ethical behaviour of providers in the financial services sector. However, only 36% of sales 
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professionals believe they can currently achieve a higher margin with this. Against this 

background, business ethics competences are currently not among the central prerequisites 

whose existence qualifies for the next career level. Following Škodová Parmová (2021), this 

can also be explained by the realization that apparent mega-trends have repeatedly emerged in 

economics in the recent past. As different as these were thematically what they had in 

common was a short half-life. (Škodová Parmová, 2021, 7 f) Meanwhile, the increasing 

competitive pressure in the financial sector has also reached the regional providers who have 

long been decoupled from global market events (Enz, 2019a, p. 185). This is accompanied by 

strong cost pressure, which seems to be forcing numerous financial service providers to focus 

on their core competences (Reifner, 2017, p. 348). Contrary to what marketing would have us 

believe, the ethically based assumption of responsibility for employees, society, and the 

environment is obviously not one of them. 

However, this focus on the direct monetary or career value of ethical action carries 

dangers. This is because purchasing decisions are traditionally the product of various 

influences. According to Enz & Škodová Parmová (2020), it is therefore not enough to focus 

on individual factors. Rather, the interaction of different influences must be considered. 

Should business ethics creep to become a central issue in sales, there is a risk of an unnoticed 

loss of market opportunities and career options (Enz & Škodová Parmová, 2020, p. 154). The 

extent of this risk is already shown by the fact that its importance is rated significantly higher 

in return-oriented companies than in customer-dominated financial service providers.  

Sales management degree programmes present a similar picture. There are now various 

offers at Bachelor's level, Master's level and as an MBA. However, only just under a quarter 

of the educational measures explicitly include business ethics aspects.  

 

CONCLUSION 

As already explained, there is a trend towards ethics among German financial service 

providers. This shows itself in different ways. For example, ethical thinking can be an integral 

part of a financial service provider's business model, as is the case with GLS Bank in Bochum 

(GLS Gemeinschaftsbank eG, 2021). In addition, industry associations and interest groups are 

committed to ethical codes and quality standards (Börner). This can ensure transparency and 

quality of advice, and thus be in the interest of customers and ultimately society as a whole. 

However, the driving force for this action is not the consensus on the existence of an ethical 

obligation towards humans, animals, and nature. The background can also be the concern 



Enz, C. Škodová Parmová, D., Wolf, P. 

140 
 

about further regulation and stronger control (AfW Der Bundesverband Finanzdienstleistung 

e.V., 2021). 

In addition, there are now numerous financial products that are declared as particularly 

ethical or sustainable. They are provided by conventional service providers (DekaBank 

Deutsche Girozentrale, 2021; Union Investment Privatfonds GmbH, 2021), which can set 

other priorities in their main business (Mulke, 2021). As the magazines DasInvestment and 

Test lament, there is currently also no fixed definition of which financial products can be 

described as sustainable or ethically correct (Messner, 2020; Stiftung Warentest, 2021). 

Beenken (2019) points out that the question whether trade can be conducted ethically has 

been unresolved for millennia. (Beenken, 2019, p. 15). However, this should not lead to a 

restoration in thinking any more than the current regulation, which is excessive in part 

(Versicherungsmagazin.de, 2019). This is because this paper shows, agreeing Pietsch (2019), 

that consumers will increasingly expect ethical behaviour from their financial service 

providers in the future. This results from the fact that people are increasingly aware that 

changes are necessary to preserve living space and quality of life in the long term (Pietsch, 

2019). Currently, this realization does not seem to be shared by many financial service 

providers. However, corporate communication and product management have already 

recognized the trend and are responding to it with offers.  

However, the survey conducted as part of this research clearly shows that thinking and 

acting ethically is not forbidden among financial service providers. However, from the sales 

perspective, it does not currently contribute significantly to the achievement of goals. In 

addition, sales professionals do not consider ethical aspects to be suitable for generating more 

business or for supporting their careers. This underpins the fear expressed by Jäggi (2018) that 

ethical-moral aspects are reduced to their function as a marketing tool (Jäggi, 2018, p. 28). 

For established providers, this poses the risk of losing their customers to consistent market 

participants in the medium term. These can be established competitors who have so far 

received little attention in the niche. But they can also be new market participants who see an 

opportunity to redivide the market. This is because new technical possibilities create more 

transparency on the demand side. In addition, the internet means that in many cases physical 

proximity is no longer necessary (Avramakis, 2020).  

In this context, it is also noteworthy that the importance of ethically correct behaviour is 

already rated much higher in profit-oriented companies than in customer-dominated 

companies. This is surprising at first glance, since savings banks and cooperative banks in 

particular use their business philosophy, which is apparently oriented towards the common 
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good, to distinguish themselves from the majority of purely commercial providers (Blome-

Drees & Zeuch, 2018; Läsch-Weber, 2020; Schütt & Schulte, 2020). At a second glance, 

however, it becomes clear that there are financial service providers that have built up great 

trust in their history. Moreover, they are mostly SMEs. These are two reasons, why providers 

are not as much in the public eye as corporations such as Deutsche Bank or Allianz. This can 

lead to these institutions lulling themselves into a sense of security — and believing that they 

do not have to apply quite such strict standards to their business philosophy (Bender, 2021; 

Gütling, 2021). Or they think that ethically correct behaviour is part of their business policy 

anyway — which is why there is no need to talk about it. Both ways of thinking can 

contribute to a loss of trust and a deterioration of the market position, because ethical thinking 

and sustainable action will not be a unique selling point in the future, but the norm. 

Recognizing this change as an opportunity offers the possibility to position oneself for the 

future (Vlčková & Jakubcová, 2019, p. 93). 

The financial services sector, similar to tourism, is an industry that depends heavily on the 

performance of its employees. They maintain direct contact with customers and are the 

strongest, if not the only, way to differentiate themselves from competitors with the same 

service portfolio (Youn, Lee, & Lee, 2018). However, Jarkovská (2020) and Yao et al. (2019) 

agree that the focus of business ethics issues is on the relationship between organizations and 

owners or external stakeholders. However, employee behaviour is still largely ignored 

(Jarkovská, 2020, 10 f; Yao, Qiu, & Wei, 2019).  

This contradicts the insight described by Vrchota & Řehoř (2019) that companies cannot 

achieve their goals, if they do not succeed in taking their employees with them (Vrchota & 

Řehoř, 2019). In this context, it is important to anchor ethical aspects in the behaviour of sales 

managers and sales professionals. However, the technical knowledge required for this is still 

too rarely included in the curricula of university programmes for sales professionals. In this 

context, however, it must be considered that successful sales employees and sales managers 

do not have a classical academic career. They often discover the need to underpin their 

competence theoretically in everyday practice. This is a trend that can also be observed in 

other industries. This is why the number of distance learning students in Germany has risen 

steadily in recent years (Klesper). Currently, about 160,000 distance learners are enrolled in 

Germany. The number has regularly increased by 7% in recent years.  

Since there is only one state-run distance learning university in Germany, the majority of 

distance learners are enrolled at private universities. These are in competition with each other 

and regularly create new study programmes (Allensbach Hochschule, 2020). At iu 
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International University alone, the largest private provider, there are currently more than 150 

Bachelors, Masters and MBA programmes (iu Internationals Hochschule, 2021). However, 

universities can only act as providers of educational offers. It is the task of the economy to 

demand these and to establish the contents taught there traditionally (Marešová et al., 2020a, 

p. 6). The fact that there are only a few study programmes explicitly for sales managers 

indicates low demand in this context. The aspect that just 5% of these study programmes 

explicitly deal with the topic of business ethics suggests low interest among the student body 

in this subject area. The question whether this is due to a still low level of professionalization 

of the professional field of sales management could be the subject of further research. 

Following Marešová et al. (2020), the socio-economic driving force of universities should not 

be disregarded in this context. This can be used to further advance the professionalization of 

the field and the acceptance of business ethics competences (Marešová et al., 2020b, p. 24). 

This paper can therefore also be understood as an impetus for the development of new study 

programmes and measurement systems. 

The results of this study can also be seen as an indication of a lack of innovative strength in 

the corporate organization of traditional financial service providers. This would be the case, if 

the low level of interest in business ethics competences was because existing structures 

prevented the consideration of ethical aspects (Marešová et al., 2020a, p. 11). Thus, this paper 

can also serve as a basis for the development of new ethical sales targets. There is still a need 

for this in companies that seriously want to create ethical foundations in sales management. 
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