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Abstract. Education and the market are core components of society and reciprocate one another in 
intrinsic manners. This paper analyses the connection between education within the market and the 
structure of educational practices when it comes to the profession of marketing and Enterprise Risk 
Management (ERM). Nowadays, the interaction between education and the market has attracted 
increasing focus from scholars, however, there are still some deficiencies. Therefore, this paper 
focuses on examining how educational units influence marketing and ERM professional competence 
in the market. Thus, the study identifies that education is a significant driver in understanding 
consumer behavior, carrying out strategic interventions, and mitigating risks. More seriously, the 
results show that the improvement in education status increases the capacities of people to respond 
to market conditions and organizational vulnerability. Based on this, the paper proposes several 
suggestions for improving learning methods to better meet market demands: increasing the number 
of skills-based aspects such as internships and assignments, enhancing collaboration between 
academic institutions and businesses, and updating curricula frequently to the existing job market 
and innovations. These recommendations are intended to improve people's and organizations' 
performance and to support economic growth and development. 
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1. Introduction 

Education and the market are not two separate entities but interrelated, informing and shaping one 

another. Learning acts as a vital strategy for training and preparing people for the market, where 

market forces also influence what is taught and how in schools and colleges. It is therefore important 

to appreciate this correlation as a way of promoting economic development and ensuring the 

institutions provide learners with the competencies required in the jobs market. Globalization together 

with increased technological growth and development and shifting economic trends has put pressure 

on education systems to adapt to market demands [1,2]. Education literature has established various 

works on education as a factor of economic development, where education has been proven as an 

essential factor in enhancing productivity, innovation, and growth. Becker's human capital theory 

affirms that education increases human productivity and economic value which makes education one 

of the chief determinants of growth in the economy [3]. In a similar vein, Schultz thinks that education 

is indispensable in the creation of human capital which in its turn, gives impetus to the economic 

growth process [4]. Like other authors, Kotler and Keller state that it is essential to separate marketing 

education in the context of marketing definition since it focuses on consumer behavior, strategy, and 

branding. Some scholars claim that obtaining a comprehensive marketing education enhances a 

person's ability to understand the intricacies of marketing and create successful marketing strategies 

[5]. Day goes on to explain how market-driven organizations are progressive in their operations to 

adapt to market changes highlighting the fact that education programs must also be dynamic to adapt 

to market changes [6]. Enterprise Risk Management (ERM) is also another area that has received a 

lot of focus in scholarly papers. The study by Fraser and Simkins provides a clear perspective on the 

importance of education in establishing skills in ERM, risk analysis, risk management techniques, 

and strategic planning [7]. In the power of the article, the author goes to the extent of saying the need 

to introduce into the education curriculum of ERM the current practices as well as the technologies 



Journal of Education, Humanities and Social Sciences IMPES 2024 

Volume 45 (2024)  

 

2 

in practice today so that when the graduates are out in the job market they are in a position to manage 

the risks faced by the organizations today. 

This paper will appreciate marketing and examine the intricate relationship between education and 

the market with a special focus on ERM. This is because the background for this study is predicated 

on the fundamentals of how educational practices shape skills that are required in these professions. 

Using the theory and research carried out on this subject, this paper aims to give some ideas on how 

education can be put into practice and directed to the market to enhance individuals' and organizations' 

performance. 

The methodological approach adopted for this study entails the identification of related literature 

as a source of information on the proposed relationship between education, marketing, and ERM. It 

also involves a synthesis of published papers that outline the effect of practices in education on the 

acquisition of skills in these domains. The study shall also elaborate on the interrelation between the 

supply of and demand for educational content and the delivery, coupled with explicating the 

directions for matching educational strategies to the market requirements. 

2. Relationship between Education and Markets 

Education and the market constitute a network of associations that is complex and extremely 

diverse. Education is perhaps the most crucial process of acquiring appropriate training for human 

beings to survive the market. Thus, the market requirements define the changes in educational 

curricula and the approaches to their implementation.  

According to Gary Becker's human capital theory, education always increases productivity and 

economic returns for individuals; thus, earning education plays a critical role in economic growth. 

Theodore Schultz also submits that education plays a critical role in the construction of human 

resources which drives the advancement of the economy [4]. Such fundamental concepts emphasize 

education as having an impact on the economy.  

Kotler and Keller in the field of marketing stressed that a strong and good background in marketing 

is essential for consumer analysis, marketing tactics, and brand building. They opine that marketing 

education prepares people for the markets and provides them with tools to employ in marketing 

activities [5]. Day aligns with this perspective noting the strengths of market-oriented organizations 

and the requirement for learners' programs to evolve in sync with the market [6].  

This is also the case with Education which is involved in Enterprise Risk Management (ERM). In 

the same tonic, Fraser and Simkins categorize education as an aspect of competency development 

concerning ERM, risk assessment, risk mitigation techniques, as well as strategic decision-making 

[7]. Power also addresses the problem of updating the educational programs with the current industry 

practices and technologies, as well as preparing the graduates to face the management of 

organizational risks [8].  

Therefore, in reflection on the literature, education is seen as the enabling factor for imparting 

skills that are crucial for operation in the market. Education does not only increase the abilities of the 

individual or the employee but also increases the productivity of an organization and helps boost the 

economy. Hence, the educational systems must churn out cuboidal beings ready to take up these 

challenges by modifying the challenges imposed according to the demands of the current marketplace 

in both marketing and risk management.  

3. Interaction between Education and the Market 

3.1. Individual Abilities in the Workforce 

Learning has been found to have a very significant impact on the skills of people in the work 

environment. It prepares marketers as well as ERM professionals in the right way to achieve their 

targets. In the context of marketing, education offers the competencies that enable consumer behavior 

analysis, strategic marketing, and brand competition [5]. ERM critical success factors are risk 
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evaluation techniques, risk management, and decision-making skills [7]. Existing literature indicates 

that professionals with higher levels of education in these disciplines are more equipped to overcome 

market conditions and organizational uncertainties [6,8]. Furthermore, owing to the penetration of AI 

in almost every industry, there is a necessity to ensure that students acquire AI competence to secure 

the jobs of the future. Market knowledge is important since the customers have unconventional 

internationalization and their behavior is quite diverse thus requiring good critical thinking, analytical 

problem-solving, and decision-making skills. Consequently, greater flexibility and creativity result 

from advanced conceptual comprehension and risk sensitivity, benefitting organizational profits and 

economic advancement [9,10]. 

3.2. Enterprise Leadership and Creativity 

The educational methods significantly influence the training of leaders and corporate competitive 

creativity. In other words, developing leadership skills, creativity, and thinking is vital to producing 

future leaders in marketing and ERM. Different scholarly studies have confirmed that people in 

management and leadership positions with proper academic education perform impressively in 

matters of innovation and risk-taking in competitive conditions [11]. Hence, theoretical components, 

including case studies and team collaborations, cannot be underestimated in the acquisition of those 

skills required in competent organizational leadership [12].  

In marketing, leadership is described as the capacity to lead, understand, and control the marketing 

components; with the primary emphasis on creating beneficial propositions. Programs addressing 

these aspects assist in the preparation of marketing leaders who are IMC-ready for the global market. 

Strategic marketing, behavioral consumer, and brand management are some of the important courses 

that need to be included [5].  

Similarly, leading in ERM requires an understanding of managerial risk management procedures, 

the capability to decide on risks when probabilities are unknown, and inattentiveness in executing 

proper risk management methods. The competencies described above are covered within educational 

programs that correspond to such learners who plan to perform the tasks of leaders in managing 

different sorts of risks [7]. According to the previous literature, case studies, simulations, and real-

life projects are suitable for developing these skills [8].  

Summing up, one can assert that knowledge plays an important role in increasing employees' 

performance at the workplace and leadership and creativity in enterprises. This creates a pool of 

competent personnel among the learners whom educational institutions can prepare adequately to 

become the successors that drive advancement and efficiently manage the existing risks. 

4. Insights and Recommendations 

4.1. Enhancing Educational Strategies 

Organizations need to improve the ways they manage academics to fit the market trend and hence 

produce employable graduates. To ensure desirable changes occur, curricula need to be modified 

more frequently to capture the current market and demands of industries, which in essence elevates 

the relevance and effectiveness of education [10,11]. 

To that end, it is about the necessity for educational institutions to forge enhanced links with 

companies. Such partnerships can help in the sustainability of the curricula and the acquisition by 

students of necessary market-oriented skills. For instance, collaboration with industries should be 

encouraged to link academicians' syllabi to practice to ensure that the knowledge and experience of 

students prepare them for the jobs in future [13]. Internships should be incorporated even more into 

the educational curriculum so that students can get practical experience in the area they are studying 

in. This practical exposure not only increases their professional knowledge but also opens pathways 

for interaction and gainful employment, which are important in one's career [14]. In addition, the use 

of real-life projects within subjects delineates how concepts learned in class are applied in real-life 
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situations. Such assignments allow the student to identify actual issues, apply problem-solving skills, 

and gain an understanding of the practices taking place in various organizations and businesses [13]. 

Concisely, educational strategies should be improved by consolidating the support by industries, 

internships, and real-life tasks, which in turn will make educational institutions develop individuals 

fully ready to meet professional demand and become active participants in the labor market.  

4.2. Demand-Oriented Programs 

Much has changed in the market and so Educational systems need to incorporate the change in 

their programs, especially in areas like Digital marketing and ERM. It is necessary to include areas 

like digital marketing strategy, big data analysis, and SM due to the enhanced dynamism of the digital 

environment and the importance of online platforms [15]. 

Applying to the presented issue educational institutions must concentrate on the importance of 

offering to the students competencies useful in today's working environment. It is recommended that 

in education on digital marketing, there should be coverage courses that help in developing key 

competencies in areas of digital formulating and analyzing strategy, social media communication as 

well as utilization. All these skills are very essential when it comes to the better flow of the business 

in the digital markets. For instance, contemporary curriculum should comprise courses such as digital 

marketing, social media marketing, and analysis of data. Furthermore, schools should provide specific 

classes in drama education that enhance students' creativity, as well as interpersonal communication 

skills. These skills are highly desirable in different fields and especially in the sector of creative 

industries [16].  

As such, educational programs in the area of ERM have to examine the increasing complexity of 

the risks that organizations face. Risk identification, risk assessment, financial risk analysis, and, 

decision-making courses on strategic management should form part of a curriculum preparing 

students to lead in this sector. The suggested approach to teaching ERM to students should include 

risk management class, financial risk analysis, and strategic decision-making class [7]. Teaching of 

such skills as problem-solving and decision making among others, has been enhanced through the 

use of case studies, simulations, and real-life projects in the class [8].  

In conclusion, the implementation of demand-oriented programs makes it possible to adjust the 

processes of students' preparation to the particular requirements of the market. Such a strategy 

improves their employment opportunities and makes a positive input to the availability of competent 

workers in the marketplace. 

5. Conclusion  

The knowledge of marketing and ERM thus needs to be acquired through education to develop 

expertise in the management of organizational risks. The coexistence of education and marketing 

strongly suggests that there is a constant need for adjustment of the educational strategies regarding 

the high impact on enterprise risk management. Ensuring that there is a synchronization of education 

content with these fields will enable fresh graduates to be competent in organizations thus promoting 

organizational effectiveness and economic development. It is through such integrative endeavors that 

educational institutions, policymakers, and industry leaders can collectively embark on building 

education systems that are dynamic and aligned to the current and projected trends within the realm 

of marketing as well as ERM.  

The practice-oriented results of this study stress the necessity of imparting educational programs 

that focus on the requirements of the market. The study also emphasized how educational institutions 

should be updating their curricula to meet the change in market needs. By cooperating with businesses, 

organizations like schools and colleges can be certain that their learners will be fit for the market in 

the future.  
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