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Abstract 

 
 The evidence from the recent financial crisis indicates the importance of ethical decision 
making in the banking and finance industry. This study surveyed 45 banking and finance 
professionals and 45 banking and finance students in Vietnam to examine the differences in 
ethical decision making of students vs professionals in the field of banking and finance. The 
questionnaire consists of eight vignettes describing ethical dilemmas which banking and finance 
professionals may face in their daily work. We found the significant differences of ethical 
decision making between these two groups in overall ethical score and in four out of eight 
vignettes. Researchers also conducted 3 hours specific targeted context based ethics training 
program to a group of professionals and students and found that teaching ethics more effectively 
for students than professionals. These findings are important as it shows how banking and 
finance institutions employing professionals could make workplace environments conducive to 
ethical decision making by enhancing ethics education for both students and professionals. 
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Introduction 
 

There is extensive literature on the ethical decision making of students as well as of various 
professionals in marketing, accounting or auditing (Bodkin, 2007; Craft, 2012; Ford, 
1994;O'Fallon, 2005). However, there is little empirical work investigating into the differences in 
ethical decision making between those related groups, students and professionals. Therefore, 
examining differences and similarities of those planning to enter professional business, and those 
already considered to be professionals in terms of ethical decision making is fruitful endeavour.  

The evidence from the recent financial crisis indicates that irresponsible lending, lack of 
transparency and ethical failure were the main reasons banks collapsed (Božović, 2007; Safakli, 
2005, 2007, 2011; Villa, 2010). As banks play a crucial role in the economy, researchers and 
practitioners have concerns regarding the negative impact of the bank failure on national and 
regional economies(Icke et al., 2011; Putnis, 2010). Ethical decision making in the financial 
sector is important since banks depend as much on reputation as on performance (Brickley, 
2002; Dogarawa, 2006; Ayfer Hortacsu & Ozkan Gunay, 2004;Krishnan & Sulphey, 2009). 
There is a gap between what banks have to do and what they actually do, so ethical values are 
not firmly exhibited in banks (Carse, 1999). The world of banking and finance raises many 
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ethical issues. However, banking and finance ethics have received surprisingly little attention 
from scholars researching either finance or business ethics (Boatright, 2010).  

It also has been argued that many students and professionals do not receive sufficient ethics 
training (Schmidt et al., 2009). However, attitudes toward ethics education are 
changing.Academic institutions and professional bodies are of the opinion that ethics should be 
taught as a dedicated unit within professional programmes and degree courses (Frisque & Kolb, 
2008; Kannaiah & Kumar, 2012;Sims & Felton, 2006). Ethics education and initiatives will 
support individuals in making decisions when faced with ethical dilemmas and ethical challenges 
(May & Luth, 2012). While the need for business ethics education is essential and continuous, 
the degree to which it takes place, how it is implemented and whether the effect is persistent or 
transitory are still questioned (McGowan, 2012; Murphy, 2012;Welton & Guffey, 2009). 
Whether business professionals and students’ ethical decision making improve after undergoing 
an ethics training program; does ethics education make future business professionals behave 
more ethically in their future managerial roles (Bathula & Gaur, 2011; Rabins, 1998). 

Within the context of Vietnam,no studies on ethical decision making have been made. As a 
result, we think it would be interesting to investigate ethical decision making of Vietnamese 
banking and finance students and professionals and analyse the effect of ethics training programs 
on students and professionals. It can be questioned whether Vietnamese banking and finance 
professionals act ethically or not; whether their level of ethical perception exceeds that of 
students and there are any changes in decision making when professionals and students undergo 
an ethics training program. 

 
Research Questions 

Are there differences in ethical decision making between banking and finance professionals 
and banking and finance students? 

Do effects of targeted context based ethics training differ among banking and finance 
professionals and students? 

The structure of this paper is as follows.We first review literature on ethical decision making 
of students vs professionals and ethics training program. In the next section, we describe the 
empirical study used to test hypotheses. We end the paper with findings, results and a conclusion 
section.  

 
 

Literature Review 
 

Ethical Decision Making 
Ethical decision-making is a subject of long-standing interest to ethics theorists (Ferrell et al., 

2013; Whittier et al., 2006). Various models have been developed to deal with the complexities 
of ethical decision making (Shelby D. Hunt & Vitell, 2006; Rest, 1986;Trevino, 1986). These 
models largely converge on the idea that ethical decision making is a reason-based process with 
four basic sequential stages: (1) awareness - being able to recognize the situation as being ethical 
or unethical, (2) judgement - deciding which course of action is morally right; (3) intention – 
prioritizing ethical alternatives over other alternatives; and (4) behaviour – ability to do actual 
behaviour. Any deficiency in one will result in unethical decisions (Mustamil & Quaddus, 2009). 

While almost all theoretical works have focused on prescriptive model, Hunt and 
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Vitelldeveloped a positive theory of ethics to explain and predict the process individuals 
undertake when facing with ethical dilemmas (S. D. Hunt, 1986). Since then, the field of 
descriptive or empirical ethics has benefited from the empirical contributions and has made 
significant progress in business ethics. The Hunt-Vitell theory (or H-V model) of ethics are used 
popularly for empirical research as well as for teaching ethics (Shelby D. Hunt & Vitell, 2006). 

 
Ethical Decision Making of Students vs. Professionals 

Many previous studies have examined business students’ ethical decision making and 
professionals’ ethical decision makingto identify how business students and professionals react 
to real situations when they face with dilemmas. Some studies focused on comparing the ethical 
decision making of students to that of practitioners (DuPont, 1996; Wennerholm & Larsson, 
2006). However, there is little empirical work that has examined the ethical decision making of 
banking and finance students vs professionals. Comparing ethical decision making between 
auditors and students, Larsson (2006) concluded that auditors possess a greater level of ethical 
reasoning than accounting students when facing ethical dilemmas. Dupont and Craig (1996) 
examined the ethics orientation of retail sales persons, sales managers, and business school 
students. He found that the college students were less ethically-oriented than retail professionals. 
Similarly, Cole (1995) surveyed college senior business majors and experienced businesspeople 
and found that students responded less ethically than did businesspeople.  

By contrast, Ibrahim (2006) surveyed practicing accountants and accounting students to 
examine differences and similarities between two groups. The results indicate that students 
exhibit greater concern about the ethical and discretionary components of corporate 
responsibility.  Ibrahim and Angelidis (1993) compared business executivesvs students and 
found that business students exhibit greater concern about corporate ethical conduct. Similar 
results were reported by Smith et al. (1999) that students exhibit a greater degree of sensitivity to 
the ethical dimensions of business decision making when comparing managers and students. 

Based on the above discussion, we proposed hypothesis as follows: 
Hypothesis 1: There are differences in ethical decision making between Vietnamese banking 

and finance professionals vs students. 
 

Ethics Training Program 
Several studies have examined the impact of teaching ethics on professionals and students.  

The question of “can ethics be taught” which was debated as early as fourth century BC now 
move to the question of “how to make teaching of business ethics more effective” (Falkenberg, 
2008). The methods used to teach ethics varying from formal lecture to hands-on or practical 
training and internship programs (Mastracchio, 2005; Thomas, 2004).  

Atkinson (2002) argues that ethics training programs at least expose students to ideas of 
ethical thinking that could benefit them. Through learning business ethics, students have a 
chance to do case studies and assignments related to ethical dilemmas or situations. They can 
apply rules, frameworks or theories they learnt in practice. They would be more sensitive to 
ethical issues. Ethics training may increase their capacity to identify, assess and evaluate ethical 
issues in the real-world situation in comparison with students who have not enrolled in an ethics 
class. Many corporations and schools are teaching special classes in ethics and social 
responsibility. 
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One of the most popular methods for teaching ethics is the case analysis (LeClair, 1999; 
Winston, 2000). In the accounting and finance, Kannaiah and Kumar(2012)note that there is lack 
of sufficient training for teaching staff to properly teach ethics as a subject; few ethics case 
studies in accounting and finance. The Journal of Business Ethics recently launched a new 
section for cases in business ethics in order to contribute to the teaching of business ethics.Ethics 
casesstudies are commonly too short, too long or out of date (Bridgman, 2010; Falkenberg, 
2008) .  

Business educators, particularly those who teach finance and accounting, have been criticized 
for doing too little to train students to make ethical decisions. Studies on the impact of practical 
training on ethical decision making are scarce(Mohamed Saat et al., 2010; O'Leary & Mohamad, 
2008). Nicholson & DeMoss (2009) argue, “despite recurring calls for ethical business education 
and inclusion of socially responsible business practices, the status of these topics in business 
education has not undergone a significant increase” (p. 213). They report the ratings for finance 
ethics, when compared to other disciplines (including accounting, management and marketing), 
are the lowest on all three dimensions. This is not surprising as Boatwright (2010) and  Cagle 
and Glasgo  (2008) report that the field of financial ethics is barely formed and articles 
discussing how to teach financial ethics are still uncommon. 

 The level of effect of ethics education has also been debated as there have been mixed 
results (Allen, 2005; Luthar, 2005; Weber, 1990; Weeks, 2005;Yu, 2006). Taking note from the 
literature review, this study investigates the effect of targeted context based ethics training on 
professionals and students. 

Hypothesis 2: Targeted context based ethics training has different impact on ethical decision 
making of Vietnamese banking and finance professionals and banking and finance students. 

 
Methodology 

 
Survey Instrument and Measurement 

For the purpose of collecting data, eight banking ethical vignettes were used as the survey 
instrument (appendix 1). These vignettes were developed specifically for this study. They 
referred to daily banking and finance practice that required complex decision making at different 
expertise levels. 

Vignettes have been found to be one of the most efficient techniques using in ethical 
research. Ethical vignettes were used as the most popular instrument because of its numerous 
advantages in investigating ethical issues and ethical behaviour (Cavanaugh, 1985; Weber, 
1992). They help standardize a series of variables and allow the researcher to have greater 
control over the independent variables (Lysonski, 1991). Vignettes allow ethical problems to be 
placed in a reasonably realistic context.    

At the completion of vignettes, participants were asked to answer three questions: (1) 
whether or not they approve/disapprove to the action (perceptions), (2) would you do this 
yourself (intention) and (3) would others do it (social desirability bias). Their ethical score was 
calculated by taking the average score of eight vignettes. The scores in the sample range from 1 
to a maximum 7 with score of 1 representing a highly ethical banker and score of 7 representing 
a highly unethical banker. 
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Sample 
Our sample consists of 90 participants, including 45 professionals and 45 students. Banking 

and finance professionals are chosen from Vietnamese credit institutions who have more than 5 
years working experience which we assume they possess more experience than others and thus 
we can see differences more clearly. To get in contact with banking and finance students, we 
turned to the Hanoi Business and Technology University and chose 45 final-year students from 
banking class. Both professionals and students were asked to respond to a paper and pen 
questionnaire. The aim of this study is to compare and find differences in ethical decision 
making between professionals and students and to analyse the effect of the targeted context 
based ethics training on professionals and students.  

 
Results and analysis 

 
Validity and Reliability 

An analysis of instrument reliability has been conducted due to the exploratory nature of the 
study. Reliability is an important issue in social science research because the applied research 
tools are rarely completely accurate. Reliability related to the size of the error and the scale, each 
measurement consists of the true value and error components. The measure of reliability is the 
ratio of true variance to total variance of the results. The reliability ratio may range from 0 
(measurement does not contain anything more than error) to 1 (the error was completely 
eliminated). The value of Cronbach’s alpha at 0.7 is considered as an acceptable measurement 
tool (Huck et al., 1974; J. Nunnally, 1978).  

For this study, a test of internal reliability revealed a Cronbach’s alpha of 0.66 and 0.73 
respectively for the composite of 8 vignettes for students and professionals (Table 1). Cronbach’s 
alpha coefficients have been achieved, indicating that the test items constituting the scale are 
interrelated (Huck et al., 1974; J. C. Nunnally & Bernstein, 1994). These eight vignettes were 
divided into three groups (appendix 1): (1) Unethical behaviourimpairs investor’ interest 
(vignette 2 and 3); (2) Unethical behaviour impair bank’s interest (vignette 7, 8) and (3) 
Unethical behaviour for banker’s interest (vignette 1, 4, 5, 6). 

 
Table 1.Measurement ScaleReliability 

 
Scale     Cronbach’s alpha Sample size 
8 vignettes (students group) 0.66 45 
8 vignettes (professionals group)              0.73 45 

 
Ethical Score of Two Groups 

The banking and finance students were predominantly female (62%) with an average age of 
21 years. The banking and finance professionals were female 52% with an average age of 33 
years and average of 10 years working experience. Due to the categorical nature of the responses 
(ordinal scale 1 to 7), independent samples t-tests and ANOVA comparing the means are 
appropriate methods for analysis (Huck et al., 1974). 
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Table 2.ANOVA results for differences between banking and finance professionals and students 
 

Vignette  

Banking  
and finance 

professionals  
(n=45) 

 Banking 
and finance 

students 
(n=45) 

F P 

Vignette 1 - Related party issues 2.60 2.24 0.71 0.4 

Vignette 2 - Risk investment 2.91 2.27 4.60 0.03 

Vignette 3 - Failure to maintain confidential/internal information 3.42 2.69 4.60 0.03 

Vignette 4 - Invasion privacy 1.60 1.20 8.30 0.00 

Vignette 5 - Failure to disclose financial statement 1.98 2.09 0.006 0.94 

Vignette 6 - Abuse inside information 2.40 2.07 2.30 0.13 

Vignette 7 - Deception 2.62 2.80 0.55 0.81 

Vignette 8 - Failure to maintain professional practices 3.33 2.27 13.30 0.00 
Overall score 2.60 2.20 7.60 0.00 

 
Table 2 lists the means score for banking and finance professionals group and students group. 

The results show that perceptions of both professionals and students vary across vignettes and 
ethical issues. Overall, the mean scores for professionals and students were 2.60 and 2.20 
respectively with significant differences between two groups (F = 7.60, p < 0.01). This indicated  
that  the  banking  is  an  industry with  high  ethical standards,  parallel  to  the  findings  of  
D’Aquila(2001) and Hortacsu(2008; 2004). The optimistic view, following the crisis in Thailand 
in 1997 and the global financial crisis of 2008, may interpret the Vietnamese ethical banking 
environment and strong confidence of banks. It makes positive contributions to a sustainable, 
safe and sound economy of Vietnam. 
 From table 2, we see that important differences between two groups regard to four of eight 
vignettes, including vignette 2- Risk Investment (F=4.60, p=0.03), vignette 3- Failure to maintain 
confidential information (F=4.60, p=0.03), vignette 4 - Invasion privacy (F=8.30, p<0.01), 
vignette 8 - Failure to maintain professional practices (F = 13.30, p <0.01). No significant 
differences between two groups were observed with respect to the other four vignettes (Vignette 
1 - Related party issues; Vignette 5 - Failure to disclose financial statement; Vignette 6 - Abuse 
inside information and vignette 7 - Deception).  
 An interpretation for the differences between the two groups would be the maturity and 
experience of banking and finance professionals who have a greater appreciation of the business 
world’s economic realities. It also could be argued that individuals’ perception change through 
time with the experiences they will face in daily work. This would be in line with previous 
research findings. Larsson (2006) concluded that the ability to forecast the outcomes of a 
decision is something that experienced auditors posed and students lacked. They found because 
students naturally lack the practical work, auditors possess a high level of ethical reasoning than 
accounting students when facing ethical dilemmas. 
 Another possible explanation in differences may be due to the generation gap. The current 
students may hold certain values which are widely different from those of the current 
professionals. The professionals find themselves facing ethical dilemma more often than 
students. 
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Effect of teaching ethics 
 Researchers conducted a pre and post design study on students and professionals attending a 
specific targeted context based ethics training. To measure the effect of teaching ethics, a half of 
the above two groups were chosen by random, including 22 final year banking and finance 
students and 22 banking and finance professionals. They were given three hours of specific 
targeted context based ethics training program. Similar to other professions, working experience 
is fundamental to the training of a banking and finance professional. Specific targeted context 
based ethics training program was to introduce and discuss ethics theory and practice in the field 
of banking and finance. The training program combined lecture about banking professional code 
of conduct, discussion and interactive exercise to address major issues of banking ethics. One 
week before the training program, participants completed a pre-test ethical decision making 
vignettes. One week after the training program, participants completed a post-test survey. Pre-
test and post-test consist of the same 8 vignettes as presented in study 1 above. Vignettes were 
specifically chosen to increase the student knowledge about real world.  
 To examine the effectiveness of training program, paired t-tests were used to test the 
statistical significant differences before and after receiving ethics training. The one group pre-
post tests designed calls for simple procedures to handle data generated(Spector, 1981). 
 Table 3 shows mean scores were 2.39 and 2.09 for professionals group before and after 
ethics training and were 2.28 and 1.69 for students group. This result indicates that both students 
and professionals improved their decision making after undergoing an ethics training program. 
However, the improvement of professionals was not statistically significant (p=0.08) while the 
improvement of students was significant (p< 0.01). We found that appropriately designed ethics 
training will improve the ethical decisions of students and professionals. This finding is 
consistent with Calge(2008) found that the finance ethics case study affected students’ standards. 
However, it contrasts with finding of Cole (2004) that students did not appear to be greatly 
influenced by whether or not they had taken ethics courses.  

 
Table 3.Changes in Professionals’ and Students’ Ethical Scoresbefore and after Ethics Training 

 

  

Professionals    Significance  Students        Significance 

Pre-test Post-test t     df  p Pre-test Post-test t     df  p 

Vignette 1 2.40 2 1.6 19 0.12 2.45 2.15 0.96 19 0.35 

Vignette 2 2.75 2.65 0.27 19 0.79 2.60 1.90 2.60 19 0.15 

Vignette 3 3.20 2.65 1.33 19 0.20 3.50 2.35 2.70 19 0.14 

Vignette 4 1.75 1.5 1.30 19 0.20 1.05 1.20 -1.37 19 0.18 

Vignette 5 1.55 1.55 0.00 19 1.00 2.35 1.85 1.49 19 0.15 

Vignette 6 2.00 1.9 0.27 19 0.79 1.85 1.60 1.00 19 0.33 

Vignette 7 2.90 2.40 1.75 19 0.096 2.60 1.10 3.10 19 0.00 

Vignette 8 2.55 2.05 1.88 19 0.08 1.80 1.35 2.10 19 0.05 

Overall score 2.39 2.09 1.80 19 0.08 2.28 1.69 5.10 19 0.00 
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Conclusion 
 
This study investigates differences in ethical decision making between banking and finance 

professionals and banking and finance students and the effect of ethics training on these two 
groups. We found the significant differences between these two groups in overall ethical scores 
and in four out of eight vignettes. For the effect of ethics training, we found that teaching ethics 
more effectively for students than professionals. The eight vignettes in this study include a 
variety of ethical dilemmas of which professionals may face in their daily work.  

Concerning the progress of students and professionals after undergoing an ethics training 
program, students group demonstrated a significantly higher ethical score than the professional 
group. Many studies prove that ethics training enhance the ethical decision making of students. 
Teaching cases offered to students and professionals real financial world and have positive 
influence on their ethical decision making(Cagle, 2008).  

Regarding the ethics teaching methods and materials, the results show that practical training 
is more effective for students than professionals. Therefore, offering ethics education for 
business students is considered an effective way to promote students’ ethical decision making. 
Practical training brings to students a practical way to observe professional behaviour within 
banking and finance context. Ethics training programs needs to be tailored according to the 
group being instructed at all levels(Mujtaba, 2008). The implications of this study are crucial for 
both banking and finance educators and banking and finance institutions. 

Lastly, limitation of this research includes small sample sizes, the self-reported data, ethics 
training taught by researcher and short time interval of ethics training. However, this study 
explores new ground that has not been tested by prior research, comparing the effectiveness of 
targeted context based ethics training on professionals and students within banking and finance 
context. The study suggests a number of opportunities for future research: compare the ethical 
decision making among different banking and finance professionals who work for big and small 
banks or local and foreign banks; make a cross-cultural study to find any differences and 
similarities between banking and finance professionals in different countries. 
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APPENDIX 1: LIST OF VIGNETTES 
 
No. Short name Vignettes 

1 Related party issues  

(inadequate 

assessment of risk 

tolerance) 

Z has a loan of AUD 500,000 which was classified as a doubtful debt by Bank A. In 

order to get money to repay this loan, Z asked his younger brother Y who is currently 

working for Bank B for a new loan of AUD 500,000.  

Action: Y does not disclose the information of the overdue debt of his brother to Bank 

B and helps his brother get a new loan from Bank B.  

2 Risk investment 

(Inadequate 

explanation of the 

risks associated 

with investment) 

Paulson Fund, which is one of the biggest hedge funds in country X, is currently a 

major client of Bank K. Paulson Fund created a fraudulent product namely a 

collateralized debt obligation (CDO). Bank K made the representations for this 

product, structured and marketed this product to investors. Bank K made a huge profit 

from the sales of CDO 

Action: Bank K did not disclose to investors vital information associated with the 

product, which also involved Paulson Fund 

3 Failure to maintain 

confidential/internal 

information 

John’s sister, Liana, works for a large joint stock bank. Liana told John that her bank is 

about to announce the loss of a major client. Since John has a substantial investment in 

the stock of the bank, John quickly sells his stock before this information is made 

public. 

4 Invasion privacy John, who works in the Credit Department of Bank B, gets a better job offered by 

Bank C. Action: John makes a copy of all the information about customers’ loans at 

Bank B and takes them with him to Bank C. 

5 Failure to disclose 

financial statement 

John is the Manager of Bank Z. In order to get a better price on the stock market for its 

initial public offering (IPO) of new stocks, John asked Tim, the chief accountant of 

Bank Z, to falsify financial statements to increase the bank’s profit and to reduce its 

debt ratios. 

6 Abuse inside 

information (for 

personal gain) 

John works full-time as a personal banker at Bank X. Another financial service 

company offers John a part-time position with a high salary because they can benefit 

from John’s inside information about Bank X.  

Action: John agreed to do this job. 

7 Deception Bank A discovers that the names, account numbers and contact information of 

200,000 bank card holders have been hacked. However, a Director of Bank A does not 

immediately inform the customers about it.   

8 Failure to maintain 

professional 

practices 

Tim is a chief accountant of Bank A. Due to work overload, Tim submits financial 
statements one month late.  

  



10 

 

References 
 

Allen, W. R. (2005). Examining the impact of ethics training on business student values. 
Education and training, 47(3), 170.  

Atkinson, A. S. (2002). Ethics in financial reporting and the corporate communication 
professional. Corporate Communications, 7(4), 212.  

Bathula, H., & Gaur, S. S. (2011). Teaching Ethics to International Business Students: Impact, 
response and directions (Vol. 23). 

Boatright, J. R. (2010). Finance Ethics : Critical Issues in Theory and Practice (Vol. 11): Wiley. 
Bodkin, C. D. (2007). University students’ perceptions regarding ethical marketing practices: 

Affecting change through instructional techniques. Journal of business ethics, 72(3), 207.  
Božović, J. (2007). Business ethics in banking. Facta universitatis-series: Economics and 

Organization, 4(2), 173-182.  
Brickley, J. A. (2002). Business ethics and organizational architecture. Journal of Banking and 

Finance, 26(9), 1821.  
Bridgman, T. (2010). Beyond the Manager’s Moral Dilemma: Rethinking the ‘Ideal-

Type’Business Ethics Case. Journal of business ethics, 94(S2), 311.  
Cagle, J. A. B. (2008). Using ethics vignettes in introductory finance classes: impact on ethical 

perceptions of undergraduate business students. Journal of Education for Business, 84(2), 
76.  

Carse, D. (1999). The Importance of Ethics in Banking - Keynote Address. Paper presented at the 
International Conference on Banking Ethics, Hong Kong.  

Cavanaugh, G. F., & Frizsche, D. J. (1985). Using Vignettes in Business Ethics Research 
Research in Corporate Social Performance and Policy (Vol. 7, pp. 279-293). 

Cole, B. C., & Smith, D. L. (1995). Effects of ethics instruction on the ethical perceptions of 
college business students. Journal of Education for Business, 70(6), 351-356.  

Craft, J. L. (2012). A review of the empirical ethical decision-making literature: 2004–2011. 
Journal of Business Ethics, 1-39.  

D’Aquila, J. M. (2001). Financial  Accountants’  Perceptions  of  Management’s  Ethical 
Standards. Journal of Business Ethics, 31, 233-244.  

Dogarawa, A. B. (2006). An Examination of Ethical Dilemmas in the Nigerian Banking Sector. 
SSRN eLibrary, 1621054.  

DuPont, A. M. (1996). Does management experience change the ethical perceptions of retail 
professionals: A comparison of the ethical perceptions of current students with those of 
recent graduates? Journal of business ethics, 15(8), 815.  

Falkenberg, L. (2008). Enhancing business ethics: Using cases to teach moral reasoning. Journal 
of business ethics, 79(3), 213.  

Ferrell, O., Crittenden, V. L., Ferrell, L., & Crittenden, W. F. (2013). Theoretical development in 
ethical marketing decision making. AMS Review, 1-10.  

Ford, R. C. (1994). Ethical decision making: A review of the empirical literature. Journal of 
business ethics, 13(3), 205.  

Frisque, D. A., & Kolb, J. A. (2008). The effects of an ethics training program on attitude, 
knowledge, and transfer of training of office professionals: A treatment‐and 
control‐group design. Human Resource Development Quarterly, 19(1), 35-53.  



11 

 

Hortacsu, A. (2008). Vignettes to identify the ethical domain of an emerging country's banking 
sector: the experience of Turkey. Business ethics, 17(2), 121.  

Hortacsu, A., & Ozkan Gunay, E. N. (2004). Ethical issues and attitude in the Turkish banking 
sector. Paper presented at the Eleventh World Congress for Social Economics, 
Albertville, France. http://mpra.ub.uni-muenchen.de/26338/ 

Huck, S. W., Cormier, W. H., & Bounds, W. G. (1974). Reading statistics and research: Harper 
& Row New York. 

Hunt, S. D. (1986). A general theory of marketing ethics. Journal of Macromarketing, 6(1), 5.  
Hunt, S. D., & Vitell, S. J. (2006). The General Theory of Marketing Ethics: A Revision and 

Three Questions. Journal of Macromarketing, 26(2), 143-153.  
Ibrahim, N. A. (2006). Corporate social responsibility: A comparative analysis of perceptions of 

practicing accountants and accounting students. Journal of business ethics, 66(2-3), 157.  
Icke, B. T., Caliskan, E. N., Ayturk, Y., & Icke, M. A. (2011). An Empirical Research of Ethical 

Banking in Turkey. Journal of Modern Accounting and Auditing, 7(3), 289-304.  
Kannaiah, D., & Kumar, N. (2012). Research Note An Urgent Need for Ethics Education for 

Accountants. Issues in Social and Environmental Accounting, 3(1), 88-94.  
Krishnan, A. R., & Sulphey, M. (2009). Does cadre difference and certain demographic factors 

influence ethical orientation: a study among bank personnel. SAARANSH RKG Journal of 
Management, 1(1), 60.  

LeClair, D. T. (1999). The use of a behavioral simulation to teach business ethics. Teaching 
Business Ethics, 3(3), 283.  

Luthar, H. K. (2005). Exposure to ethics education and the perception of linkage between 
organizational ethical behavior and business outcomes. Journal of business ethics, 61(4), 
353.  

Lysonski, S. (1991). A cross-cultural comparison of the ethics of business students. Journal of 
business ethics, 10(2), 141.  

Mastracchio, N. J. (2005). Teaching CPAs about serving the public interest. The CPA Journal, 
75(1), 6.  

May, D. R., & Luth, M. T. (2012). The Effectiveness of Ethics Education: A Quasi-Experimental 
Field Study. Science and Engineering Ethics, 1-24.  

McGowan, A. H. (2012). Teaching Science and Ethics to Undergraduates: A Multidisciplinary 
Approach. Science and Engineering Ethics, 1-9.  

Mohamed Saat, M., Porter, S., & Woodbine, G. (2010). A  Longitudinal study on the impact of 
ethics course and practical training on the development of ethical sensitivity. Paper 
presented at the Australia and New Zealand Conference Australia.  

Mujtaba, B. (2008). Coaching and performance management: Developing and inspiring leaders: 
ILEAD Academy, LLC. 

Murphy, J. E. (2012). Faculty and student perceptions of business ethics education at an 
undergraduate institution. CAPELLA UNIVERSITY.    

Mustamil, N., & Quaddus, M. (2009). Cultural Influence in the Ethical Decision Making 
Process: The Perspective of Malaysian Managers. The business review, Cambridge, 
13(1), 171.  

Nicholson, C. Y., & DeMoss, M. (2009). Teaching ethics and social responsibility: An 
evaluation of undergraduate business education at the discipline level. Journal of 
education for business, 84(4), 213-218.  

http://mpra.ub.uni-muenchen.de/26338/�


12 

 

Nunnally, J. (1978). Psychometric theory: New York: McGraw-Hill. 
Nunnally, J. C., & Bernstein, I. H. (1994). Psychometric theory. New York: McGraw. 
O'Fallon, M. J. (2005). A review of the empirical ethical decision-making literature: 1996-2003. 

Journal of business ethics, 59(4), 375.  
O'Leary, C., & Mohamad, S. (2008). The successful influence of teaching ethics on Malaysian 

accounting students. Malaysian Accounting Review, 7(2), 1-16.  
Putnis, J. (2010). The Banking regulation review London, UK: Law Business Research. 
Rabins, M. J. (1998). Teaching engineering ethics to undergraduates: Why? What? How? 

Science and Engineering Ethics, 4(3), 291-302.  
Rest, J. R. (1986). Moral development: Advances in research and theory. New York: Praeger. 
Safakli, O. V. (2005). A Research on the Ethical Dimension of Banking Crises in the Turkish 

Republic of Northern Cyprus (TRNC). EJBO Electronic Journal of Business Ethics and 
Organization Studies, 10(2), 24-30.  

Safakli, O. V. (2007). Ethical Perceptions of Customers Towards the Services of Foreign Branch 
Banks in Northern Cyprus. Journal of applied sciences, 7(2), 294.  

Safakli, O. V. (2011). Ethical perceptions: Do they differentiate in respect to demographics, 
impact satisfaction and subsequent word of mouth? African Journal of Business 
Management, 5(2), 285-293.  

Schmidt, C. D., McAdams, C. R., & Foster, V. (2009). Promoting the moral reasoning of 
undergraduate business students through a deliberate psychological education‐based 
classroom intervention. Journal of Moral Education, 38(3), 315-334.  

Sims, R. R., & Felton, E. L. (2006). Designing and delivering business ethics teaching and 
learning. Journal of business ethics, 63(3), 297-312.  

Smith, D. E., Skalnik, J. R., & Skalnik, P. C. (1999). Ethical behavior of marketing managers 
and mba students: A comparative study. Teaching Business Ethics, 3(4), 321-335.  

Spector, P. E. (1981). Research designs: Sage Publications, Incorporated. 
Thomas, C. W. (2004). An inventory of support materials for teaching ethics in the post-Enron 

era. Issues in accounting education, 19(1).  
Trevino, L. K. (1986). Ethical decision making in organizations: A person-situation interactionist 

model. Academy of management Review, 601-617.  
Villa, J. S. (2010). The Ethical Stance in Banking. Doktorgrades der Philosophie, Universiät 

München, den Philippinen.    
Weber, J. (1990). Measuring the impact of teaching ethics to future managers: A review, 

assessment, and recommendations. Journal of business ethics, 9(3), 183.  
Weber, J. (1992). Scenarios in business ethics research: Review, critical assessment, and 

recommendations. Business ethics quarterly, 2(2), 137.  
Weeks, W. A. (2005). The role of mere exposure effect on ethical tolerance: a two-study 

approach. Journal of business ethics, 58(4), 281.  
Welton, R. E., & Guffey, D. M. (2009). Transitory or persistent? The effects of classroom ethics 

interventions: A longitudinal study. Accounting Education: an international journal, 
18(3), 273-289.  

Wennerholm, C., & Larsson, M. (2006). Ethics in the auditing profession: A comparison 
between auditors and students.  

Whittier, N. C., Williams, S., & Dewett, T. C. (2006). Evaluating ethical decision-making 
models: a review and application. Society and Business Review, 1(3), 235-247.  



13 

 

Winston, K. (2000). Teaching ethics by the case method. Journal of Policy Analysis and 
Management, 19(1), 153.  

Yu, O. (2006). Does acceptance of corporate wrongdoing begin on the the “training ground” of 
professional managers? Journal of criminal justice, 34(2), 185.  

 

AUTHOR BIOGRAPHIES 
 

Ngo Thai Phuong is PhD student at Business School of Flinders University, Adelaide. 
Phuong gained master degree at Vietnam National Economics University in 2004 and work for 
the State bank of Vietnam since then. Her research interests are in the areas of banking and 
finance ethics and cross cultural issues in management. Phuong can be reached at: 
ngot0002@flinders.edu.au 

Greg Fisheris Associate Professor of Human Resource Management at Business School, 
Flinders University, Australia. He has worked in a range of academic and research roles at 
Universities in Australia and Asia. His professional and managerial experience includes human 
resource management and program management roles in the private sector, public sector and 
tripartite industry organisations. He has extensive experience in consultancy, specifically in the 
areas of strategic human resource management, cross cultural management, managing diversity, 
management development, performance management and training and development in domestic 
and international contexts. His research has appeared in the Asia Pacific Journal of 
Management, Accounting Forum, Accounting, Accountability and Performance and Cross 
Cultural management: An International Journal and he is a regular contributor to international 
and domestic conferences. Greg can be reached at: greg.fisher@flinders.edu.au 

Bahaudin G. Mujtaba is Professor of Management and Human Resources at the H. 
Wayne Huizenga School of Business and Entrepreneurship of Nova Southeastern University in 
Ft. Lauderdale, Florida. Bahaudin is the author and co-author of several professional and 
academic books dealing with diversity, ethics, and business management, as well as numerous 
academic journal articles. During the past thirty years he has had the pleasure of working with 
human resource professionals in the United States, Brazil, Bahamas, Afghanistan, Pakistan, St. 
Lucia, Grenada, Malaysia, Japan, Vietnam, China, India, Thailand, and Jamaica. Bahaudin can 
be reached at: mujtaba@nova.edu 
 
 


