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Executive Summary
In the world full of financial risks and unexpected crisis, individuals always want to protect their assets, properties and other financial assets. Thus, insurance policy is introduced to secure the tangible and intangible insurable claims. For education, people are taking education insurance to provide protection with the financial reimbursements associated with educational requirement. Thus, different property needs to be secured by taking different types of insurance. Health protection can be ensured by taking healthcare insurance policy, to support a family with financial protection after a death of an earning member, life insurance is there. Like this way, so many insurance policies are being undertaken by almost all of the people in the world. Although in Bangladesh, this scenario cannot be all the same but on an emerging level. Many people are not willing to take insurance policies because of separate perceptions and religious perspectives. Because this industry is giving protection against the financial damage which is quite inevitable, there is a mandatory requirement for its quality measurement encircling its technical efficiency and better performance quality to introduce new features/policies and increase the range of customers.
In several spheres of insurance industry, growth and efficiency should be measured. These spheres are- Management & Reduction of cost and other expenditures, ensuring labor sufficiency, structuring payment scales of regulatory members, staffs and other employees, construction of rules and regulation on a discernible way to get reached toward the customers. To increase customers’ and policy holders, another initiatives can be initiate new policy and feature which will retain the customers.  Quality measurement also includes risk management of insurance industries. This part include- managing natural risks which are unforeseen, managing external risks depending on competitors’ actions. Determining capital structure, total assets, Return on assets, return on equity, Investments, GDP effects, Total factor productivity, other demographic & macroeconomic variables etc. for determining growth specifically  in individual industry, comparative analysis can be conducted, for example, Health care insurance Vs. Education insurance, Conventional life insurance Vs. Islamic Insurance, Insurance Vs. Banking industry etc.
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[bookmark: _Toc52709108]Introduction
 In today’s world there’s always a probability of facing unacceptable situations regarding properties, financial institutions, business organizations, health, education, life etc. There is always a possibility of losing of life, properties and other assets. Because, all of these properties, lives and other valuable assets are prone to risk at any time, insurance plays a vital role to protect them for their respective individual owners. For this purpose, we are trying to find out some essential factors in growth & efficiencies of insurance sector in our country and in other countries as well. We basically emphasized on growth & efficiency in performance management based on different variables in many countries. This thorough discussion outlines various types of insurance and their types of policies. 
Life insurance, Health Insurance, Private life insurance, Islamic insurance, Cyber & electronic insurance –these are types of insurances that are mainly discussed with the analysis from different journal articles. Of them, life insurance covers articles from Wise and William’s-“A survey of life insurance efficiency papers: methods, pros & cons, trends.”(Wise, 2017). Articles also covered financial modelling and improvement planning discussion in another article based on life insurance.(Shen et al., 2017).Life insurance articles also include a comparative discussion between Bangladesh and Malaysia regarding acceleration of performance & growth mechanisms.(Faruk & Rahaman, 2015). A perspective on non-life insurance includes the study and analysis of macroeconomic variables to determine the overall performance inside the non-life insurance sectors in Bangladesh.(Hasan, Islam, et al., 2018).On the other hand, Macro-economic variables like-Globalization, political institutions, financial linearization etc. are influencing on the performance level of insurance industry, said by Chien-Chiang Lee & Chun-Wei Lin.(Lee & Lin, 2016)

Our study includes information gather from the journal articles prioritized on Private life insurance which mainly discusses national intelligence, IQ, Investment policies etc.(Ashraf S & Kumari, 2016),(Burhan et al., 2015). When it comes to Health insurance, study focuses on the articles concentrated on micro health insurance initiatives to develop a nation with a detailed range of literature analysis.(Habib et al., 2016). Health insurance study includes the analysis of customer service quality, their perceived loyalty towards the insurance company and perceptions towards health insurance products.(Abdelfattah et al., 2015). In the case of cyber and electronic insurance, we focused on the analysis of assessing risks and unexpected probabilities relevant to this, so that customers get it right to adopt electronic insurance. Our analysis also includes the information of after effects by formal & informal institutions towards Cyber Insurance industry.(Kshetri, 2020)(Javad & Nateq, 2015).As micro insurance in an emerging sector in our country, therefore we tried to focus on this issue by analyzing a study by outlining the global situation about how to remove obstacles on the way of development by the micro insurance policy adaptation. This study basically depends on the domain of household financial sector.(Cole, 2015).Islamic insurance industry has paved a new way of policy adaptation in insurance industry; thus this study includes articles highlighting risk and profitability, controversies, Maximizing value by monitoring international perspective from Islamic insurance industry.(Authors, 2016),(Khanam, 2018).
For the convenience of policyholders in compensation or insurance claims, its important study and monitor the compensation and 0othe fees or payment policies. Thus articles having headlines regarding CEO & Executives’ compensation with performance management, Administrative costs and physician billing in healthcare insurance, Audit fee factors in Ethiopian contexts, Human Resources disclosures in annual reports of insurance companies in developing countries.(MUSTEFA, 2017),(Sürdü et al., 2020),(Tseng et al., 2018),(Bhuyan et al., 2020).
To determine capital structure, performance scales, efficiencies of companies; this report includes information for the articles based on growth & efficiency of insurance companies.(Jaloudi, 2019),Article determining the efficiency & productivity in the Swiss insurance industry; Author-Christian Benner, Martin Eling, Jen Hendrik Wirfs,(Adeniyi et al., 2019),(Faruk & Rahaman, 2015),(Faruk & Rahaman, 2015),(Eling & Schaper, 2017),(Manokaran et al., 2018)
To analyze the insurance industry in the purpose of risk management, articles have been chosen on crop insurance in Bangladesh, Literature analysis from mutual insurance industry, for ensuring Solvency by Risk management of insurance with the comparison of banking as the basis for analytical grounds.(Bryce et al., 2016),(Talonen, 2016),(Hasan, Hossain, et al., 2018).
To measure relevance in between banking and insurance sector, an article was selected to assess the asset and capital structure in these two industries. Adequacy in monetary flow, ensured the deposit fund expansion in insurance industry whereas, in banking sector, this scenario reflects the insignificant relationship.(Chang, 2018).Another comparative study between theses two industry reveals that, bank uses more debt in comparison to insurance.(Kumar, 2019)


[bookmark: _Toc52709109]Concept of Insurance
 Insurance concept includes a sort of protection against any accidental occurrence which causes financial loses and damages. This insurance means an agreement with insured or insurance company about getting compensation to insured for any financial loss caused by an accident. This is why it is called policy on the other names. Financial protection received by the insurer by the insured is also known as reimbursements for damages. This reimbursements will be recovered from the fund of premiums paid by insured or individuals having insurance or claims against a pool of unexpected accidents which results in the suffering of financial crisis.
From the above definition, it is found that, there are basically two main parties in insurance policy: one is individual (Insured) who is taking the policy by the payment of premium, other party is the Insurance company or insurer who is providing the reimbursements for financial damages in exchange of premiums(agreed fixed amount); at the occurrence of any financial damage or suffering. This agreement also known as “policy of indemnity”. An insured cannot make profit from an insurance policy but can get compensated with the equivalent amount of financial losses.(Outreville, 1998)
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[bookmark: _Toc52709111]2.1  Types of Insurance (In General): on the general basis, there are seven types of insurance, these are- Life insurance, Property insurance, Marine insurance, Fire Insurance, Liability insurance, Social insurance, Guarantee insurance. In our country, types of insurances are: Life Insurance, General Insurance, Re-insurance, Micro-Insurance, Takaful or Islamic insurance. 
In our study, we are emphasizing on the quality measurement in growth and efficiency in the insurance industry in different countries. This study includes several types of insurance industry; for example-Health Insurance, non-life insurance, Life insurance, Private life insurance, Islamic insurance, Health insurance, Cyber & Electronic Insurance.
2.2 [bookmark: _Toc52709112]Evidences from Health Insurance: Health insurance companies investigate influence of service quality of customer’s loyalty towards the products and services of health care insurance companies. This investigation finds out overall loyalty of customers towards their respective insured or insurance companies based on healthcare insurance services. They have used demographic and macroeconomic variables for their analysis, among demographic variables most common variables used-age, gender, race, income, time, etc.
Among the variables of Macroeconomics, the most commonly used are- gender’s subscription period, employment, educational background, marital status, Customers’ quality, technical quality, firms’ value, customers’ perceived value etc. This study has determined data from 342 surveys of healthcare insurance in healthcare insurance which has found that, customers are fully satisfies and influenced by the policies and initiated services adopted by a particular sector-healthcare insurance. Limitations suggest that, there is a need of further assessment of other insurance industries. 

Another study shows that, individuals having Higher IQ and intelligence are more likely to having significant impact on out-of-pocket health insurance but insignificant impacts on private health insurance.
From the data of 107 countries, using hierarchical multiple regression analysis; it is evident that people having higher IQ are more efficient and skilled in calculating premiums, future returns and probable health risks. Thus, high IQ people tend to be more perceptive regarding future health risks and damages. This is how the variables find out that National intelligence and Higher IQ are sources of advantages for taking a health insurance by the individual’s variables in this study includes: Age, income, customer’s loyalty, GDP per capita, Government expenditure, other expenditures (pocket, insurance and total).

From studies of healthcare insurance, we’ve found that, the common variables used are-age, Gender and GDP & expenditures etc.

2.3 [bookmark: _Toc52709113]Evidences from life insurance companies: From the first taken article which is basically based on sub-Saharan Africa, it has apparently found out that, on the process of financial planning life insurance plays a very vital role. Because when it comes to mortality risk, this life insurance policy serves by hedging risks against the financial uncertainties. To pool in multiple investors, both small and large, life insurance companies play a vital role in funding multiple risky & large investments needed for the economy. Thus in economic development, Life Insurance Company plays a vital role for many individual investors. Among the taken variables, real interest rates have no significant relationship with the penetration of life insurance companies. Whereas, GDP per capita has negative correlation with the life insurance efficiency. Legal system, government policy positively impacts on the total income of life insurance companies. But the demographic variables have negative relationship with the life insurance policies. Moreover, study on sub Saharan African life insurance industry reveals that, improvement in life insurance depends more on socio-political and institutional contexts. This research provides suggestion for further research to use more variables like-population density, structure and insurance market.
Another study from the article including financial modeling for life insurance companies; which is based on Taiwan. Because financial planning is the center of any business, therefore, insurance industry relies upon this planning for further development. Stability is the first and foremost characteristic as well as a critical one for any business in the world of economic development. In Life insurance industry. Retrieving and refining the data is the main process to proceed in financial planning. Operational and financial indicators worked as variables for providing guidelines in financial planning of life insurance in Taiwan.to overcome some major limitations in this study, this report has adopted strategy of gathering rough knowledge regarding financial planning in Taiwan’s life insurance industry and then combining the data using integral based decision method.
A survey study based on India, Germany, Malaysia, United States, Italy, United Kingdom, Spain shows that, life insurance industry analysis uses many methods to measure its vitalities, disadvantages and other uses. Revealing the most fundamental elements, it includes-making and initiating inputs and outputs, coping them up with the targeted achievement etc.

Common variable used in this study are-Income, Capital structure, Capital efficiency.

2.4 [bookmark: _Toc52709114]Evidences from Private life insurance: from the authors, Husain Ashraf and Nikita Kumari, Two inputs and two outputs were used to determine investment performance in private life insurance in India. Those inputs were-shareholders’ & policyholders’ investments. Whereas the outputs were-net return investments to the shareholders & net return investments to the policyholders. By following Data envelopment analysis, it is evident that, the efficiency of private life insurance has been increased during the period 2010-2014(In accordance with the data of each method used).

Variables used in this study are-investment of shareholders and policyholders, net returns of shareholders and policyholders,

2.5 [bookmark: _Toc52709115]Evidences from Islamic insurance: in the insurance industry, Islamic insurance has paved a new way to proceed. This insurance sector includes some questions arising controversies and paradoxes. An article authored by Ajayeb Abu Dabees, analyzed the questions and dilemma raised In Islamic Insurance. Muslims’ increasing growth rate, immigration to non-Muslim countries, globalization, and technology & communication etc. factors are responsible for paradoxical questions raised. These have reflected that, there is not that much differences between Islamic marketing and conventional marketing because along with Muslim shariah and practices, this Islamic Insurance is also based on core principles of conventional marketing.it is also proved that Islamic insurance has been prevailed by the religion-Islam; which has served as a Backbone, not a marketing tool for making profit.
Variables used in this study: Population of Islamic region, Information technology, globalization and communication.
2.6 [bookmark: _Toc52709116]Evidences from Cyber Insurances: the development of cyber insurance is at a stage of growing. This industry is plays a vital role in protecting organizations from the cyber-attacks and threats. This paper helps us to gather thorough knowledge regarding Cyber industry, which is a less-investigated department. A regulatory institution consists of specific laws and rules which influence cyber insurance a lot. Setting up rules, monitoring & distributing activities all are parts of regulatory institutions which affect a lot in Cyber Insurance. For ci sector, Government policy can be helpful to make it mandatory to make Cyber Insurance mandatory for all insured individuals to protect their insurance claim against cyber-attack. In normative institutions, it includes, non-profit organizations, industry groups, trade officials etc. these institutions can help and come forward to reform the regulatory body so that the CI industry becomes more adaptable to the insurance policy takers. With the changes in institutions, size of CI market, CI (Cyber Insurance) industry is highly impacted.
Common variables used in this study-Types of Organizations & size of market.
2.7 [bookmark: _Toc52709117]Evidences from Electronic insurance: According to the Authors- Syed Javad Bazquandi& Ahmed Nateq Golestan, electronic insurance policy holders get highest effective policy if there is perceived online insurance services, insurance contracts and regular transactions of customers by sending them email.
Common Variables: Risk Dimensions (financial, Operational, social, security and overall), Time/Period.

2.8 [bookmark: _Toc52709118]Micro insurance Evidences: For low-income households and businesses or individuals having start-up little businesses, There are some insurance policies for paying coverage to those individuals. This policy is structured in such a way so that it can cover up the damages caused to small-valued assets and households or businesses. Basically individuals having micro insurance policy for small households or businesses, mainly have small or little savings to cover. Therefore, micro insurance policies have been developed in accordance with that. This insurance is basically providing services in developing countries where there are small or medium household business exists. Including property & health risks, micro insurance has too many risks. The articles have ensured that it is convenient for the household business or small business individuals to have micro insurance protection against the loss of their losses. But there is need of further development and policy initiation by the government in the private sectors. Some probable initiatives include-encouragement of mobile payment system, effective measurements for risk coverage, cost-effective management for financial management & encourage to innovate newer contract price etc. resulting from health expenditures, Micro Health Insurance has provided protection to small household businesses in Pakistani Geographical area.

· Variables used in this study-type of health insurance, payments, incomes, economic factors, social factors, cultural factors and demographic factors. Income is the most commonly used variable which has been taken by almost 6 articles. Demographic variables seem to remain in the second most common variable. The least used variable is investment in the term of differentiating several types of insurance companies.

	Insurance Types
	Common Variables
	Number of Articles
	Country

	Healthcare Insurance
	Age, Gender, GDP, Expenditures
	3
	1. Malaysia
2. other 107 countries

	Life Insurance
	Income, Capital Structure, Capital Efficiency
	3
	1.Sub-Saharan Africa(20 countries);
2.Taiwan;
3.(Germany, China, India, Malaysia, United States, United Kingdom, Italy, Spain)

	Private-Life Insurance
	Investments, Returns/Income
	1
	India

	Islamic Insurance
	Population, Technology, Globalization, Communication
	2
	UAE

	Cyber & Electronic Insurance
	Types of organization, Size of market
	2
	1.USA,  2.Iran

	Micro Insurance 
	Income, Payments & Demographic 
	2
	1. Global; 2. Pakistan








[This Bar Chart Shows the most commonly used variables in the analysis of articles of different types of insurance companies. The vertical axis shows the types of variables and horizontal axis shows number of articles that adopted those variables for their analysis & research. ]










[bookmark: _Toc52709119]                                                      Chapter-3: (Growth & Efficiency)













3.1 Growth & Efficiency of insurance sector:
Efficiency matters a lot for insurance industry as it helps to benefit companies to gain competitive position & customers’ loyalty and satisfaction. This level of efficiency changes with the passage of years, which means growth rate does not remain consistent in each year. In the study of Jordan Insurance companies, Owner’s equity reveals a dominant role in changing the rate of growths and efficiency. Besides this internal factor, other factors that influences Growth are-type, size & ROE of insurance companies. In Swiss insurance industry, the study shows that, growth and improvement have been ensured in life, reinsurance and property insurance companies. This paper also finds out that large companies or small specialists are complying with the growth & improvement. 
From those two articles it can be said that, efficiency and growth is mostly found in life insurance sector.
Another study shows that, financial intermediaries help a lot in decreasing transaction costs, other relevant costs & moral hazards regarding information of insurance industry. Whereas, political or governmental decisions were most likely to be failed in developing country like-Nigeria. Study suggests that the policy can be adapted in accordance with the geographic, economic & macroeconomic factors in European contexts, Technical efficiency has positive correlation with the success of insurance growth & improvement. Business volatile has negative relationship with the growth in European insurance sector. This reveals that failure occurs due to the lack in management of long-term operational process and technical efficiency. European Insurance sector gets changed in the term of efficiency, with the continuous changes in economic factors & environmental challenges which includes market competitions, regulations and capital market developments etc.
[bookmark: _Toc52709120]3.2 Efficiency in providing CSR facilities: In some countries’ insurance companies,, corporate social responsibilities serves by providing aids in natural calamities, environmental disasters, ensuring the safety & protection as well as human rights in socio-economic scenario. The example is much more evident in Japan & Russia. This is basically for boosting up economic growth and financial sustainability.(CSR-Insurance-Japan_Russia-29-02-12, n.d.)
In Malaysian Insurance Industry, CSR is emerging very rapidly. But no detailed study has been conducted based upon this topic. CSR is a topic which is getting known by the individuals taking insurance policies in Malaysia. Basically in domestically owned insurance companies in Malaysia. The impacts of this CSR is reflected positively on Insurance firms’ EPS, ROA &ROE.
[bookmark: _Toc52709121]3.3 Financial Crisis & aftermath Effects: after the financial crisis of 2008, many insurance companies have faced with the lowering of CEOs & Executives’ payments and salaries. Before the crisis period, payment of executives in insurance companies had been based on bonus payments; whereas, after the crisis, the payment amount had decreased to one-third level of the previous period. But to ensure equilibrium, stock award and non-equity incentives were doubled as well as the price of option increased more than 50% during the post-crisis period. To ensure CEO compensation on an expected level, the work experience of them & their financial roles were taken as major factors to measure. The higher the experience a CEO becomes, the more the stock awards, options & non-equity awards got converted into cash amounts. In the case of health care insurance, the study was concentrated on the fact of physicians’ billing & expenditures. Thus study has shown that billing of physicians’ have been increased during the period of research which in result influenced the administrative costs of insurance companies. Thus insurance companies get notified in what extend they need to re arrange their strategies to reduce activity costs, overhead costs & other relevant expenditures etc.
[bookmark: _Toc52709122]3.4 Stakeholders & sustainability: Evaluation of insurance company’s stakeholder’s result with effective growth and performance management. To examine human resource disclosure, factors which were concerned for study-foreign ownership, stakeholders, type of insurance company (Life/Property/health). According to corporate reports, training provided to employees is the most disclosed item among all the factors. Moreover, suggestion includes the need for further assessment in future times disclosing all human resources as it is highly relevant to the increment of growth and efficiency level. In the case of Audit fee, an Ethiopian study has revealed that, factors that influence in raising audit fee are-Corporate size of insurance industry, price of audit and complexity of insurance. Study has also found that, Ethiopian Audit fee amount is lower than any other countries’ insurance company.




1. Vertical Axis-Common Variables taken for article’s’ analysis; 
2. Horizontal Axis-Number of Articles in Growth & efficiency analysis;
3. Most commonly used variables in highest number of articles are ROA, ROE & Efficiency
4. ROA, ROE & Efficiency are used in articles among all the articles taken for growth & efficiency management.
5. Least commonly used variables are-TFP (total factor productivity0, EPS (Earnings per share),CSR (Corporate social responsibilities).
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[bookmark: _Toc52709124]4.1 Risk Management concept: some issues incurred regarding the settlement of financial coverage & other expenditures, those are needed to be quantified by following specific procedure. This procedure is known as Risk management. There may have some unexpected events causing misalignment with financial transaction which are badly in need of quantification. Insurance Companies handle them with risk management process.

[bookmark: _Toc52709125]4.2 Operational risk measurements in insurance industry: BASEL II banking sectors had some changes in banking sectors and by analyzing those changes were utilized in the survey of UK based insurance company. Survey results appeared that, individuals ‘attitude and willingness or objective influence a lot in the increment of operational risk in UK based Insurance industry. This issue are needed to be monitored by the executive or regulatory body, otherwise the overall solvency implementation may face barriers.in mutual insurance companies, and the research is also conducted on the basis of many literatures to identify the risk management process in mutual insurance.
[bookmark: _Toc52709126]4.3 Macro variable factors’ influence in risk management: Factors in macroeconomic context creates risks by decreasing the speed of economic growth; which in result slower the overall management that hinders to achieve financial development and economic growth. This phenomena reduce national demand, aggregated profit margins, Returns; these consequences with the decrease in investment amount. Taken articles for gathering information have revealed that better performance of an insurance company relies on stable political condition & greater globalization. Insurers mend or re arrange their policies and strategies with the changes in economic factors. But the study also has found that financial liberalization which means official governmental policies, deregulation in these policies negatively impacts on institutional functions in insurance company. This type of financial liberalization has negative impact on insurance performance; thus it hampers the overall risk management. From the perspectives of insurers, better insurance performance for the management of overall risks depends mostly on stable political situations and fair governmental rules, regulations, policies along with proper implication. Insurers have to be very cautious about these factors to change their strategies to sustain against market competitors & national policy makers. A study from Nepalese insurance company and banks has found out that share prices of these banks and insurance companies are highly affected by some firm specific and macro-economic variables. Among the firm specific factors, we’ve found Return on assets, Return on earnings, Earnings per share, dividend per share, price to earnings ratio, firm size etc. influences the efficiency and risks associated with the share price of banks and insurance companies. Whereas, in macroeconomic contexts, fluctuations in MS,GDP,ER and IR impacts on share prices of insurance & banks in Nepalese context.
Common Variables-Assets, GDP, Solvency ratio, Inflation & exchange rate.

[bookmark: _Toc52709127]4.4 Risk Management in Agriculture: In the case of agriculture, risks are associated with three kinds of volatilities. These are-price volatility, fund shortage and weather risk. Due to having lacking of legal frame work in agro contracts by farmers, they sometimes fail to protect their insurance policy for crops. The name of that proposed model can be-“Farming Act or Agricultural contract act”. Our taken article provides a proposed model which will be including-
· Flexible terms and conditions in the contract,
· The time-span of the contract will be specific or it can be modified in accordance with the duration of cultivation.
· The proposed model advises to keep the price fixed as it will help the government in checking inflation and commodity prices will not have that kind of fluctuation.
· Payments can be made at the end of the contract period.
· Contract will be included with contribution of both the farmer and the trader (Counterparties).
In this study, variables used-Volatility, Risks, weather condition, economic condition, funds

Vertical Axis-Name of common variables picked for taking information from articles taken for insurance company’s’ risk management analysis.
Horizontal axis-Number of articles with respect of using most common variables.
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5.1 Insurance VS banking: in civil-law countries, there are a relevancies and linkages between banking and insurance industries. In the countries of common Law, the linkage can rarely be found. For high-income countries, there is rarely any difference between banking & insurance industry, whereas in low income countries, the difference is surprisingly evident & significant. For all economic operations, banking & financial sectors influences highly on a sustainable approach. Insurance industry works as financial intermediary as it provides enough resources and funding through premium amounts.
Though the banking process and insurance companies have differences between them, still they include linkages in the term of contributing to economy. Bank helps customers by increasing their money and making their loan in a larger amount through the deposit amount of customers. Insurance companies create contract between insurer (company) and the insured (individual) in which individual receives reimbursement for any financial damage from insurance company with the source of insured’s premium amount. Banks channel funds between investments and savings that decreases risk, encourage individuals’ sustainability and raises productive activity. Their intermediary relation is found in some ways-
When insurance industry provides risk transfer and loss indemnity, this protects the probable losses of insurance company and indirectly protects the loans taken from the bank.in some parts of the world, banks provide insurance products called-bancassurance. On the other hand, bank and insurance both are financial institution who take funds from individuals and make investments. This shows that there is a certain similarities in these two industries in the case of collecting & managing funds. Study has found out that, enough flow of monetary amount, liquidity in liability and deposit funds help insurance industries to grow and expand more rapidly in comparison to banking industries.
In a quantitative study of India, it has been found that, banking and insurance industry have quite differences in many factors. EPS & ROE are quite same in both of these industries in India, but Debt to Asset ratio, Debt to equity ratio & return on assets-these elements were found to have differences among them. Indian banking sector depends more on loan or debt amount. That is why India’s banking sector faces shortage in earning ROE. Study suggests that Dependency on debt amount should be decreased by this country’s banking industry.

Common variable used: Deposits, assets, liability, GDP, Debt, D/E,ROA,ROE
[bookmark: _Toc52709129]5.2 Conventional life insurance VS Islamic (Takaful) Insurance: Takaful insurance policy agreement is basically based on Islamic Shariah or Religious views. To protect financial claim or to hinder the loss, members or individuals gather or pool money to provide guaranteed protection to each other.it is more like risk sharing insurance policy. Whereas, conventional life insurance is a risk transferring model. Individuals transfer risks to the insurer or insurance companies by depositing premium. Insurers protects their claims and provide reimbursements through premium funds in the occurrences of any unexpected accident causing financial damage or loss.
From the study of articles, it is evident that, technical changes affects a lot in Bangladeshi conventional life insurance companies. This efficiency change is based on pure efficiency, not the scale efficiency. But this efficiency and risk management is hardly influenced by the size of insurance company in Bangladesh. Although, on average Bangladeshi insurance companies are progressing day by day in the aspect of technical changes. But, study also revealed that, slow improvement in technical components and little changes in efficiency inversely affects the Total Factor Productivity (TFP) In Bangladesh conventional Life insurance companies. It is also evident that, te smaller the size of insurance company, the higher the level of efficiency an insurance company gets. scenario in Takaful insurance in Malaysian insurance industry is quite different as it includes separate marketing tools, geographical contexts, promotional actions, monitoring competitors’ actions etc. in comparison to Bangladeshi Life Insurance companies, Malaysian Takaful insurance companies have higher TFP because of higher technical & communicative initiatives.
Variables: Income, expenses and TFP

Vertical axis-Name of Common Variables taken for comparative analysis in insurance industry
Horizontal axis-Number of articles with respect to most commonly used variables in the articles of comparative analysis.
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[bookmark: _Toc52709131]6.1 Findings: From above informative & theoretical analysis, we have gathered information by discussing the overall quality measurement. From the discussion of different types of insurance, it has been found out that, life insurance industry has the highest quality measurement and efficiency in comparison to other as this industry has used inputs and outputs to meet the targeted goal and objective.in Bangladesh, this efficiency level can be lower as this efficiency mostly depends on socio-economic and political development in Bangladesh. Political stability is quite poor in developing and undeveloped countries in comparison to other countries in the world; which in result influences on the quality assurance in life insurance industry. On the other hand, Islamic insurance industry has introduced a new and acceptable features to the religious Muslims which has increased the number of customers in insurance industry, although it has raised paradoxes relevant to Islamic religion in other perspective. It has been clarified that, Islam cannot be a marketing tool but serves as a backbone for conducting Shariah based Insurance policies. Healthcare insurance facilitates with several health insurance policies in many countries but it is found that customers having higher IQ and numerical intelligence comparatively receives more benefits from this insurance policy than others.in the case comparison with banking sectors, insurance industry uses less debt funds in comparison to banks, which shows that banks need to mitigate reliability on debts to ensure more solvency. Capital structure of insurance industry is more efficient than banks in the case to total assets, Return on assets (ROA), return on equity (ROE), earnings per share (EPS), Market price of share (MPS),Total Factor Productivity(TFP) etc. study reveals that insurance industry has also been improved in risk management in the case of human resource disclosures, Executives’ payments, incentives or awards etc. these are increased after the financial crisis of 2008. This increment included variables –tenure of job, performance and efficiency level and etc. another comparative analysis reflects the takaful insurance industry’s efficiency with respect to conventional life insurance company. Although life insurance company needs its small company size for efficiency; Takaful insurance industry depends more on geographical contexts for ensuring their efficiency and quality assurance to pool or channel the risks associated with Shariah based insurance policy. 
Among macro-economic variables, GDP, Exchange rate, CPI, Inflation etc. influence the qualitative assurance in insurance industry.

[bookmark: _Toc52709132]6.2 Conclusion: in the case of quality measurement in Insurance industry, it is important to focus on all types of industry in all situations. Because of some shortcomings, our study includes only a few types of insurance company’s’ efficiency management and their narrated analysis. Because insurance companies include the protection of financial claims of individuals where the reimbursements are paid in the case of unexpected occurrence or incident.in this study, it has been found out that life and private life insurance policies have highest customers and most initiatives for improvement. In global basis, life insurance is the most efficient sector as per measurement.in Bangladesh, the efficiency of life insurance is mostly depends on the size and type of the organization. Health insurance industry needs to be more improvised. Various micro-insurance policies are being introduced and being recognized as a tool of providing benefits to small and medium households and business. In developing countries, this insurance industry is playing a very important role. Islamic insurance industry is facing controversies with respect to different perspectives in different geographical area. We’ve also found that healthcare insurances and life insurance industries are improving in the case of risk management by ensuring administrative costs management, executives’ payment, audit fees and other incentives or awards.in various types of insurance industry analysis, the most common variables were-demographic variables, income/returns.
For growth and efficiency management in different insurance companies, articles were taken from different authors of different countries who used many variables. Among them. Most common & most used variables are-ROA, ROE, Efficiency level/costs, Investments and demographic variables etc. articles in risk management chapter includes most common the variables-assets, GDP & different types of risks.in the comparative analysis, variables which were widely used in all taken articles in that chapter-ROE,ROA & Deposit ratios. Quality measurement is broad issue that encircles the inside and outside of the organization in the terms of internal management, payment policies, customer satisfaction, accuracy in reimbursement amount etc. thus, proper analysis and initiatives are mandatory to be taken in that very sector. For example, our study includes an article in which there is a proposal for initiating new agricultural insurance policy to mitigate risks associated with crops and other agricultural elements causing huge suffering to the farmers in our country.


[bookmark: _Toc52709133]6.3 Limitations of this study: As this study is based on information collected from journal articles,
· This study is based on different countries from different geographical area, information gathered from articles are not more focused on a specific country.
· Marine, education, property and some other concept of insurance policy excluded in this study because unavailability of information.
· Study needs to be more focused on our own country. In this study, only two articles include information from Bangladesh.
· Analysis of cross insurance policies are needed to be conducted, for example- Marine vs. Education, Health vs. Properties etc.
· As the study cannot define any country-wise hypothesis because it is based on diversified geographic areas, we can suggest that study can be conducted on a specific country or sub-continent basis.
· The roles of different international and national institutions are not discussed here which can be a lacking of this study. Further research may include this section to ensure the overall advantages of insurance industry in the assurance of quality management.
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	2020
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	Elsevier Ltd
	USA
	1983-2020
	Global CI market, RBC capital market, Some representative surveys
	Regulative, Cognitive Technological & Normative institutions, Size of CI market
	(Theoretical & Empirical study)
	1. Size of CI market has no relationship with Cyber-risks. 2. Institutional development has positive correlation with minimizing cyber-risks.
	This paper is provides insights into institutions surrounding to this new and rapidly evolving Cyber industry.
	This study outlines most important facts regarding cyber insurance industry defining the risks, relationships and other factors associated with it. Cyber Insurance industry involves sensitive information regarding customers' security numbers, credit card number, or the records of insurance accounts, health account numbers etc.
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	Rafiqul Bhuyan, Deanne Butchey,Jerry Haar,Bakhtear Talukdar
	2020
	CEO compensation and firm performance in the insurance industry
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	Emerald Insight
	USA
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	Center for research in security prices(CRSP),Wharton research data services(WRDS),S&P Capital IQ's,CompuStat North America, ISS, ExecuComp, Life, Fire, Marine & Casualty, Surety, Accident & Health Insurance etc.(Samples from 73 Insurance companies & 143 CEOs).
	Salary &compensations, Restricted Stock Grants, Long-term Incentive payouts, All other compensations, Value of option grants, age, tenure, experience. (ROA), (TA), (MTBR), (Standard Deviation), (LTIP).
	1. Generalized Methods of Moments (Gmm).              2. Regression Model of Analysis. 3. Auto-Correlation tests.                                
	1. Pay system is negatively impacted by the financial crisis of 2008.2.ROA was positively correlated with total compensations. 3. Firm' market-to-book ratio is positively related to long-term incentives. 4. CEO tenure and duality both are positively & strongly related to Compensation, salary & Long-term incentives.
	1. After the crisis, the executives of insurance Industries have faced with numerous changes in compensation and payments. 2. When the experience of C.E.Os. Increases, the stock awards & option awards are replaced with cash bonuses.
	During after crisis period, the CEOs' & Executives; compensation based on bonuses got down. After the crisis, the scenario became worse, but soon with the passing years, the overall payments of CEOs had started to fall into place by replacing cash with stock awards and other bonuses(Based in Experience and Efficiency).

	3
	Chien-Chiang Lee,Chun-Wei Lin
	2016
	Globalization, political institutions, financial liberalization, and performance of the insurance industry 
	North American Journal of Economics & Finance
	Elsevier Inc.
	Selected 30 OECD(The Organization for Economic co-operation & Development)countries; 
	2015-2016
	Studies focusing on banking industries, Studies determining insurance performance and non-life insurance companies in single & various countries, Studies regarding the significance determinants of insurer's profitability, Study of Pakistan's insurance industry, Studies of cross-country comparisons of insurance performance, financial data for life insurance companies in OECD countries ;sample data of 1324 life insurance companies across 30 OECD members,
	Net premium written, Profit Margin, Solvency and Leverage Ratio, Total Assets & Net investments, volatility in earnings, expenses, and reserves. Annual Population Growth Ratio, GDP CPI(Inflation) 
	1. Dynamic Panel of GMM Model. 2. Regression model of analysis. 3.Two-step system GMM Model
	1. Globalization and political institutions are positively associated with insurer performance,    2.Financial liberalization has a significantly negative impact on insurer performance.         3. Globalization & Political Institutions have negative impacts on insurer's risk-taking.        4. Recent Global Financial Crisis effects on performances & Risk-takings of insurance firms.
	1. Greater globalization and a stable political institution lead insurance companies to exhibit a better performance. 2. Greater globalization and a stable political environment both drive less risk-taking for insurers.
	Measuring the performance of insurers has gained importance in the literature, because a strong performance not only increases the market value of that firm, but also leads towards growth for the whole industry, which helps the overall prosperity of the economy. That is why Globalization, Political issues, financial liberation, insurance industry's performance efficiency all are major indicators to measure the changes in the Performance of #0 OECD Country’s' Insurance industries.

	4
	Samuel Guerineau, Relwende Sawadogo
	2015
	On the determinants of life insurance development in Sub-Saharan Africa: the role of the institutions quality in the effect of economic development
	ocumeEtudes et Dents
	HAL Scientific Research
	20 countries in Sub-Saharan Africa(Gabon,Cote D'lvoire,Senegal,Cameroon,Bostwana,Tanzania,Burkina Faso,Malawi,Nigeria, Kenya,Uganda,Niger,Mali,Angola,Madagascar,Mozambique,Ghana,Ethiopia,Zambia)
	1993-2011
	Financial structure & Economic development database, Database of Economic Freedom & Heritage Foundation, ICRG Database,
	GDP Per Capita, Life expectancy, Young dependency, Old dependency, real interest rate, Financial depts., Property rights, Law Orders, Fiscal freedom, Government stability, Income, liquidity ratio, young dependency ratio, life expectancy at birth.
	1. Regression analysis Model            2. Crag Donald Statistics
	1. Positive correlation between income per capita and life insurance penetration.2.Positive correlation between life insurance penetration & economic development. 3. life expectancy and young dependency have negative impacts on insurance penetration. 4. old dependency ratio influences positively on life insurance penetration.
	1. The impact of economic development on the life insurance depends on socio- political and institutional contexts.2. The quality of the legal and political environment improves the emergence of the life insurance sector. 3.when the system of social security in increased, the development of life insurance sector is hindered.
	Article highlights the role of the institutions quality on the effect of economic development on the life insurance. The demographic variables are responsible for the factions in life insurance industry’s' efficiencies.

	5
	Journal of Asian Business and Economic Studies
	2019
	The efficiency of Jordan insurance companies and its determinants using DEA, slacks, and logit models
	Journal of Asian Business and Economic Studies
	Emerald Insight
	Jordan
	2000-2016
	Annual financial statements from Jordan's insurance companies, Data of insurance companies inside Jordan
	Business Capital, Business Services, Total operating expense, Debt & Owner's Equity, Total Technical Provisions, and Net earned premiums, Investments income.
	1. Asset or intermediation approach, user-cost approach and value added approach. 2. DEA (Data Envelopment Analysis) Approach. 3. Slacks-Based Model. 4.Logit Model
	 1. Technicalmeffivciencies, operating expense influence owner's equity and company's efficiency. 2. Significant correlation exists between type, size & return of assets of the insurer & its efficiency.
	1. There is a slight development of technical efficiency for the Jordanian insurance companies during the study period. 2. There is a substantial efficiency difference among insurance companies in each year. 3. There is a variation at the level of efficiency for each company each year.
	For insurance managers, this report provides a wide array of indicators that direct them utilize their resources at best.

	6
	Christian Biener,Matin Eling,Jan Hendrik Wirfs
	2015
	The Determinants of efficiency and productivity in the  Swiss insurance industry
	Working Papers on Risk management & Insurance
	 
	Switzerland
	1997-2013
	1. Swiss regulator FINMA. 2. Life, P/C & reinsurance financial statements reported for the period 1997-2013.
	Cost: technical, allocative, scale, and revenue efficiency levels, total factor productivity (TFP) changes, drivers of efficiency, labor & business servides,debt capital, equity capital, total investments, benefits/losses, Efficiency value-Cost(CE),Technical(TE),allocative(AE),scale(SE),revenue (RE)efficiencies. Average number of firms.
	1. Data envelopment analysis (DEA). 2. Constant returns to scales. 3. Variable returns to scales. 4. Bootstrap approach by Simer & Wilson. 5. Second stage regression model. 6. Malmquist index of total factor productivity (TFP). 7. Ordinary least squares(OLS)
	

1. Positive relationship between the level of international diversification and efficiency. 2. Positive relationship between firm size and efficiency. 3. Negative relationship between leverage and efficiency. 4. Negative relationship between premium growth & efficiency. 5.Negative relationship between company age and efficiency             
	1. Productivity and efficiency in the Swiss insurance market have improved for the property/casualty and reinsurer sectors, but not in the case of life insurance.      2. its evident that being a small specialist or a large diversified company is optimal from the efficiency's point of view.
	International diversification, firm size, premium growth all result with productive efficiency and large spread in worldwide-these have highlighted in this study through DEA approach in Swiss insurance industry.

	7
	Fadi Abdelmuniem Abdelfattah, Muhammad Sabbir Rahman, Mohamad Osman
	2015
	Assessing the Antecedents of Customer Loyalty on Healthcare
Insurance Products: Service Quality; Perceived Value Embedded Model
Fadi
	Journal of Industrial Engineering and Management
	ECONSTOR
	Malaysia
	2015
	Information from the healthcare insurance customers in Kang Valley, Malaysia(Through a set of Questionnaire),
	Race,Gender,Age,Subscription period of healthcare insurance, type of healthcare insurance,Employment,educational background, marital status, Functional qualities(FQ),Technical Qualities(TQ),Firms Value(FV),Customer Perceived Value(CPV),Customers' loyalty
	Sampling Method, Principle Component Analysis(PCA),Confirmatory Factor Analysis(CFA),CHI-SQUARE test, Root mean square error of approximation(RMSEA),Goodness-of-fit index(GFI),Adjusted goodness-of-fit index(AGFI),Normed fit index(NFI),Comparative fit index(CFI),Structural equation modeling(SEM),
	The rivalry of the insurance industry in Malaysia is more intensified now than ever before.
	Healthcare insurance customers are highly influenced by service quality followed by the perceived value in reaching their loyalty towards a particular health insurance service provider.

	The mediation role of perceived value in between service quality & Customers' loyalty on health insurance in properly clarified through systematic analysis.

	8
	 
	2016
	Islamic marketing paradoxes: a way to understand it again...
	Journal of Islamic Marketing
	Emerald Insight
	UAE
	1995-2016
	Primary and Secondary Data
	Muslims’ increasing growth rates, increasing immigration to other non-Muslims’ countries, globalization, information technology and communication revolution.

	The paper is conceptual in nature. It is based on several assumptions of IM concepts and implications that were originated from literature. Couple of arguments were addressed deeply:
(1) the contradiction between conventional and IM, and the success of the non-Muslim companies before the emerging of IM, (2) the importance of IM in the current era, (3) the nature of the lens that is used in understanding IM, and (4) Islam as marketing tool or IM as a tool to promote Islam.
	1)  Is there any contradiction between conventional marketing and Islamic marketing? Why many non-Muslims’ companies succeed in Islamic markets hundred years ago, although this new IM field did not exist then?

2) With which lens IM should be understood: with a holistic lens that include all macro environmental factors or with religious lens as a dominant factor in the market?

3) Does Islamic marketing use Islam as a marketing tool or it’ used as a tool to promote Islam?
	1) There is no apparent difference between conventional marketing and Islamic marketing as it is built with the core conventional principles other than the Shariah Practices.

2) Focus on holistic lens on the understanding of the Muslim market in context of the particular practices and perceptions of that specific market.

3) Islam is not a marketing tool, but a mere backbone to prevail the IM field.
	Conventional marketing fails to fulfill the Islamic aspiration, and directs to enhance the seller’s behavior instead of the consumer’s behavior. It stresses on the principle of self-interest maximization and managers
and individual consumer’s benefits, with no weight to individual, societal and the planet welfare and well-being while the main objective of IM is to improve people’s health, welfare and quality. Employing Islamic ideas and values to gain more profits is an important concern for IM. Using IM to gain profit is absolutely permissible in Islam as long as the trade is permissible. But, this is not the issue of discussion. The dangerous is to confine Islam to a “marketing tool” and using it as a mean to exploit the religious sense of customers. 



	10
	(Adeniyi et al., 2019)
	2019
	Insurance Companies and the Efficiency of Financial Intermediation in Nigeria
	American International Journal of Economics and Finance Research
	American Center of Science and Education, USA
	Nigeria
	1981-2011
	Central Bank of Nigeria statistical bulletin (CBN) and National Insurance Commission (NAICOM) annual report,
	Total insurance claims, total insurance incomes, other insurance expenditures, intercept parammeter,slope of regression line, stochastic terms(U),Years,
	Multiple regression analysis, Insurance efficiency equation[Total insurance claims=intercept parameter+(slope of regression line*total insurance claims)+(slope of regression line*other expenditures)+Stochastic terms],Analysis of Variance(ANOVA)
	1. Positive or strong correlation between the dependent variable and independent variable in the insurance efficiency equation. 2. Increased and positive level of efficiencies in fulfilling customer claims.
	1. Insurance companies' strategies are trying to make the funds available to support the insured customers.2 Supply of insurance fund to the insured persons has not improved. 3.neo-liberal economic policy prescription most often, failed to work through the postulated channels for developing countries like Nigeria.
	As in Nigeria, insurance companies are performing efficiently, it means insurers are well efficient at fulfilling their customer demand.

	11
	(Bhatpara, 2018)
	2018
	The Firm Specific and Macroeconomic Variables Effects on Share Prices of Nepalese Commercial Banks and Insurance Companies
	Review of Integrative Business and Economics Research
	 
	Nepal
	2009-2015
	1. 126 observations from 18 commercial banks in Nepal, 2.Annual reports of selected commercial banks, 3. Supervision report by Nepal Rastra Bank
	Firm specific variables: ROA, DPS, DPR,P/E ratio, size. Macroeconomic variables:independent:Money Supply(MS),Exchange Rate(ER),Inflation Rate(IR),GDP growth rate(GDPR),MPS(Market price of Shares).
	1. Multiple regression analysis, 2. Correlation analysis
	1. an increase in earnings per share, dividend per share, return on assets, price earnings ratio and gross domestic product leads to an increase in the market price per share. 2. Firm size & Stock prize have positive correlation in between them. 3. Major Macroeconomic variables are related to share price.
	Major factors firm specific: ROE, ROA, EPS, DPS, P/E Ratio, size and macroeconomic: MS, GDPR, ER and IR affecting the share prices of banks and insurances companies in Nepalese context.
	Factors Mentioned in this study affects a lot Nepalese stock market & insurance industry.Equity investors and stock managers find this study very helpful in the case of identifying major indicators to measure Future share prices & stock returns.

	12
	(Faruk & Rahman, 2015)
	2015
	Measuring Efficiency of Conventional Life Insurance Companies in Bangladesh and Takaful Life Insurance Companies in Malaysia: A Non-Parametric Approach

	Management Studies and Economic Systems
	ZARSMI
	Bangladesh, Malaysia
	2009-2011
	!0 life insurance companies from Bangladesh. Five Malaysian takaful life insurance companies 
	Total Factor Productivity, Commissions expense, Management expenses, Premium income & Net investment income.
	1. Data Envelopment Analysis (DEA) & 2. Malmquist index 
	 Size of the companies has a very limited influence in affecting efficiency changes.
	1. Popular and Sun life have occupied the highest and lowest rank respectively.2. Insignificant improvement,3. Diminutive significant growth in technical components,4.Life insurance industries have a great potential to further increase their TFP through improvements in both efficiency and technical component such
	This study has apparently revealed the differences in life insurance efficiencies between Bangladesh & Malaysia. Further actions include-focusing on promotional actions, Marketing influences, Development for customer satisfaction, stability in requirements and property, monitoring rival nations' functions.

	13
	(Bryce et al., 2016)
	2016
	Should the Insurance Industry be Banking on Risk Escalation for Solvency II?
	International Review of Financial Analysis
	Elsevier B.V
	United Kingdom(UK)
	2004-2014
	UK Insurance Companies
	Risk integrity, Job role, Volume of calls, Length of time spent in role, Education
	1. Standard statistical methods, 2.Confirmatory Factor Analysis, 3.Structural Equation Modeling
	1. Uncertainty negatively affects to mitigate operational risks. 2. Staff training has a negative effect upon employee uncertainty.3.Attitude positively effects on decreasing operational risks.4.Attitude and uncertainty are significantly negatively related to each other.
	1. Attitude and other constructs of the theory of planned behavior do not account for the effects of uncertainty on the risk escalation procedure. 2. Individual decision processes makes effective ‘risk aware’ employees. 3. new documentation system of best practices has been brought to bear on the academic community with little or no evidence to support it
	This report highlights the uncertainty in decision making process. This study highlights the importance of both from a qualitative and quantitative training and educational development perspective. Evidence

	14
	(Cole, 2015)
	2015
	Overcoming Barriers to Micro insurance Adoption: Evidence from the Field
	Geneva Papers on Risk and Insurance: Issues and Practice
	Nature Publishing Group
	[Global]
	2005-2015
	World Development report, International Labor organization, World bank, Life insurance in Nigeria, Health insurance in Pakistan, Journal Articles
	Economic factors, Social & Cultural factors, Structural factors and personal/demographic factors.
	Field Research: Study participants attrite, survey quiestionnaire,case studies,Randomised Controlled Trials(RCTs)
	Strong correlation between economic growth & financial market and Insurance market.
	1. Risk management presents numerous scopes to improve income & welfare.2.Private sector has developed many creative new products to make risk management available to those who re deprived of formal financial system.
	Over the few decades many private insurance industries have inaugurated many new products which was absent in formal financial system. This paper has revealed this new initiatives by the private insurance industries in formal financial system.

	15
	(Ashraf S & Kumari, 2016)
	2016
	An Evaluation of Investment Performance of Private Life Insurance
Industry in India
	International Journal of Accounting Research
	Academia.edu
	India
	2010-2014
	India, IRDA annual reports and annual reports Ltd., SBI Life Insurance Company Ltd. Shriram Life Insurance Company Ltd. Star Union Dai-ichi Life Insurance Company Ltd. TATA AIA Life Insurance Company Ltd.


	Shareholders’ investment, Policyholders’ investment, Investment income to the shareholders, Investment income to the policyholders
	Data Envelopment Analysis, Banker, Charnes and Cooper (BCC) model and Charnes, Cooper and Rhodes (CCR) model
	1. Efficiency issues are positively correlated to productivity scale. 2. Investment efficiency model is positively related to BCC & CCC model, 3.negative relationship between efficiency and investment income.
	The study finds that during all years under study, 15% to 40% life insurance companies have been found on the CRS frontier and 40% to 60% life insurance companies have been found on the VRS frontier. The study further highlighted that least number of companies found to be efficient during 2011-12 which is mainly due to the decline in income from investment
	This study reveals that efficiency and overall performance management in private life insurance has been increased during the years of this research study.in the beginning(2011-12),the efficiency was poor because of lower income and investments which were ultimately the results of stock market & insurance efficiency decline.

	16
	(Tseng et al., 2018)
	2018
	Administrative Costs Associated With Physician Billing and Insurance-Related Activities at an Academic Health Care System
	Journal of the American Medical Association
	jamanetwork.com
	USA
	2016-2017
	Interviews were conducted with 27 health system administrators and 34 physicians
	time-driven activity based costing, process mapping, Activity costs, Overhead costs, processing time, primary care visit, emergency department visit, general impatient stay, Ambulatory surgery, impatient surgery
	1. Time-driven activity based costing, 2.State-of-the-art accounting method
	Administrative costs are relevant to billing & insurance related activities.
	Specific billing & insurance related activities contribute a lot to administrative costs and deduct expenses.
	Overall Administrative costs have been increased in a certain number of years, knowledge regarding these billing & expenditures paves the way for managers to take necessary policies & initiatives further.

	17
	(Talonen, 2016)
	2016
	Systematic literature review of research on mutual insurance companies
	Journal of Co-operative Organization and Management
	Elsevier
	[Global]
	2015-2016
	37 Journals & 77 articles
	year of publication, scientific journal, type of article, and type of insurance, nature of articles, managerial discretion,
	Systematic Literature Review(SLR)
	1. Length of time negatively impacts policyholders' opportunities in stock companies. 2. Weaker control of mechanisms generates more costs.
	The study actually captures nature and categories of research papers through identifying relevant articles and journals.
	The characteristics & contents of Mutual Insurance Companies are identified with the thorough analysis of many articles. Journals & research papers. Thus this study reveals about the way of defining mutual insurance industry by those articles.

	18
	(Habib et al., 2016)
	2016
	The role of micro health insurance in providing financial risk protection in
developing countries- a systematic review
	BMC Public Health
	 
	Pakistan
	2006-2016
	Pubmed, Google Scholar, Science Direct (Elsevier),World Bank, World Health Organization and International Labor Organization
	Insurance schemes, types of health insurance, financial protection,co-payments or premiums,
	Systematic search for public literatures.
	Mutual Health insurance has negative correlation with all expenditures, household borrowings and poverty
	MHI, targeted at the low-income households may contribute towards providing protection to the households from catastrophe and impoverishment resulting from health expenditures
	Micro Health Insurance impacts a lot on household income & it is structured in a way to get suited well in accordance with geographical areas of Pakistan. Although this paper has ground out some indicators, but to get more specific indicators or factors of Micro Health Insurance impacts, there’s a need of Further research & development.

	19
	(Eling & Jia, 2018)
	2018
	Business failure, efficiency, and volatility: Evidence from the European insurance industry
	International Review of Financial Analysis
	Elsevier
	European Countries
	2006-2013
	Non-US version of Best’s Insurance Reports, 2060 insurers from 16 countries, 250 failure events.
	ROE, Real asset growth, Leverage ratio, Technical efficiency, Real GDP growth, Interest rate,Labor,Capital& Surplus,Reserve changes, Investments 
	State-of-the-art data envelopment analysis, Rare event logistic Regression, Hazard model of time to failure, Supporting vector machine approach.
	1. Negative relationship between technical efficiency & probability of failure, 2. Positive relationship between business volatility & probability of failure.
	1. Firm growth has a U-shaped, nonlinear impact on failure probability. 2. Technical efficiency & Business volatility is persistent to open up available measures to prevent failures. 
	Firm's growth and failure is totally dependent on technical efficiency, business volatility and other factors.
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	2017
	Under Pressure: How the Business Environment Affects Productivity and Efficiency of European Life Insurance Companies
	European Journal of Operational Research
	Elsevier
	European Countries.
	2002-2013
	Sample of 970 life insurance companies from 14 European countries
	Efficiency, Stock market performance, GDP, Unemployment, Interest rate, Inflation.
	Data Envelopment Analysis, Multistage DEA,Malmquist Index of Total Factor Productivity Period
	1. Positive relationship between GDP per capita & Insurance efficiency 2.Positive relationship between Insurance efficiency & Unemployment, 3.Negative relationship between inflation & Insurance efficiency. 4. Negative relationship between interest & efficiency. 5. Positive relationship between stock market efficiency & insurance efficiency. 6. Regulation and efficiency have negative correlation.
	1. DEA approach enables us to distinguish environmental changes and changes in management practices. 2. Capital market, insurance market, general economy have significant impact on life insurer efficiency. 3. Business environment influences a lot in technical stagnation and technological development in life insurance industries.
	This research has identified several impacts on European Insurance because of rapid changes in Economy & regulation in insurance industry during the last decades. Although this study indicated that there was hardly any changes in technological improvement, but it was found out that there was efficiency increase in a certain years which had resulted with higher productivity.
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	2017
	Financial modeling and improvement planning for the life insurance industry by using a rough knowledge based hybrid MCDM model
	Information Sciences
	Elsevier
	Taiwan
	2009-2013
	Historical reports or life insurance companies(Taiwan Insurance Institute),Opinions of 8 domain experts,
	Capital Structure (D1), Payback (D2), Operational Efficiency (D3), Revenue Quality (D4), and Capital Efficiency (D5)
	Multiple-criteria decision making(MCDM),DEMATEL based analytic network process(DANP)weights,Multi-attribute utility theory(MUT),Rough Set Theory(RST), Integrated Fuzzy integral evaluation model.
	1. There are cause-effect relationship among core dimensions. 
	This research has supported insurers in a systematic approach to improve financial performance. This study has decreased the difference between soft computing techniques and pragmatic financial modeling in a dynamic business environment.
	The findings of this research not only contribute to the integration or combination of heterogeneous methodologies in modeling, but also provide practical insights for life insurance companies.
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	2015
	Insured risk perception towards electronic insurance
	International Academic Journal of Business Management
	International Academic Institute for Science and Technology
	Northeastern Iran(Khorasan Province)
	2009-2014
	survey on the population of customer insurers of Khorasan province in Northeastern Iran
	Perceived risk dimensions:Time,financial,operational,social,security,privacy,overall risk
	[Descriptive survey-based research]:Chi square of degree of freedom, Root mean square error(RMSEA),Goodness of fit index(GFI),Modified goodness of fit index(MGFI),Bentler-Bonnet normalized fit index(NFI),Comparative fit index(CFI),Cochran's formula
	Perceived risk of policy holders & insurers have decreased in the case of electronic insurance
	Managers of insurance companies have achieved trusts of customers in electronic insurance by providing them the opportunity to avail the service of insurance-email. Thus this has mitigated all relevant risks like-operational, performance, perceived and other risks.
	This study outlines the received advantages & importance because of electronic insurance & its facilities. More recommendation complies, policyholders & managers need to adopt more updated system of electronic insurance to ensure the lowest rate of perceived risk and highest rate of customers or insurers.
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	2018
	The impact of corporate social responsibility on financial performance: Evidence from Insurance firms
	Management Science Letters
	Growing Science
	Malaysia
	2008-2017
	13 domestic-owned Malaysian Insurance companies
	Returns on assets(ROA),Returns on equities(ROE),Earnings per Share(EPS),Corporate Social responsibility(CSR)
	Correlation Analysis
	1. Positive and significant relationship between CSR disclosure and firm’s EPS. 2. Positive and significant relationship between CSR disclosure and firm’s ROA. 3.positive and significant relationship between CSR disclosure and firm’s ROE
	In the terms of investment, nonfinancial factors are more appropriate and considerable. PS is an important indicator for shareholders to determine their investing decisions.ROA And CSR are positively correlated for increasing firm's image building, image building & market stability.	Comment by User: 	Comment by User: 
	Study reveals the importance, impacts and overall advantages of CSR,ROA & EPS.this defines positive and strong relationship between CSR & ROE. But insignificant relationship between CSR, ROA & EPS.To bring more change and improvement, Malaysian insurance industry needs to avail more CSR & ROA in futuristic log run.
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	2015
	National Intelligence and Private Health Expenditure: Do High IQ Societies Spend More on Health Insurance?
	Intelligence
	MRPA(Munich Personal RePEc Archive)
	More than 107 countries
	2002-2015
	Health insurance companies from selected 107+ countries based on availability of data
	Income, the old-age dependency ratio, and government expenditure on health, Expenditures (total, pocket & insurance),GDP per capita.
	Hierarchical multiple regression analysis
	1, High IQ is positively related to out-of-pocket healthcare, 2.IQ is negatively related to private healthcare insurance expenditure.
	Longevity & Population growth leads high expenses in health & out-of-pocket expenditures that's why higher age was significant to pocket & Total expenditures but insignificant to insurance.
	Private health care insurance industry is highly impactful because of higher IQ, Expenditures of total aspects and Ages.
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	(Wise, 2017)
	2017
	A survey of life insurance efficiency papers: Methods, pros & cons, trends.
	Accounting
	Growing Science
	Germany,China,India,Malaysia,United Staes,Italy,United Kingdom, Spain
	1997-2015
	More than 190 studies based on life insurance efficiency
	premium, investment income, reserve changes,
	Data Envelopment Analysis(DEA),Scholastic frontier analysis(SFA),Thick front analysis(TFA),Distribution-free approach(DFA)
	SFA & DFA methods are most significant ones that’s why they should be adopted for measuring inefficiency levels.
	This study shows the methods which are best ones to measure efficiency level in health insurance industries. Identifies that SFA & DFA methods are advantageous in comparison to the methods.
	Life insurance industry is continuously developoing,concerned insurers can find this research paper very helpful and effective by analyzing & comparing different methods of measuring efficiencies and inefficiencies.
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	(Chang, 2018)
	2018
	The dynamic linkage between insurance and banking activities: An analysis on insurance sector assets Author:
	Journal of multinational financial management
	Elsevier B.V
	[73 Countries]Australia,Austria,Salvador,Fiji,Finland,France,Gabon,Greece,Guatemala etc.
	1980-2014
	Global Financial Development Database of World Bank, Financial Structure dataset.
	liquid liabilities of the financial system divided by GDP, deposit money bank assets divided by GDP, the ratio of credit issued to the private sector by commercial banks another financial intermediaries to GDP, the ratio of financial system deposits to GDP, and private credit from deposit banks divided by GDP.
	1. Vector Auto regression Model (VAR); 2. Granger Casualty Test
	1. Insurance industry assets have positive correlation with the shock of liquid liabilities & deposits of financial system. 2.Insurance industry assets have negative correlation with shock to deposit money bank assets, private credit issued by commercial banks, other financial intermediaries, and deposit banks.
	Adequate flow of monetary system & enough deposit funds help to the expansion of assets & insurance sector. But the response of banking sectors depending on insurance activities in not that significant.
	Banking sector and insurance efficiency is correlated with the facts of flow of assets, liabilities, deposits of commercial banks, private credit issues, other financial sectors and reserve banks.
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	2020
	Human Resource Disclosures in Corporate Annual Reports of Insurance Companies: A Case of Developing Country
	Sustainability (Switzerland)
	MDPI
	Turkey
	2007-2017
	Annual Reports from 54 insurance companies in Turkey
	Dependent: Human Resource Disclosure Score(HRDS);Independent:ROA,ROE,Leverage,Number of Employees,Age,TypeOf company,BIST
(The existence of securities on the Borsa Istanbul),Foreign ownership
	1. Correlation analysis, 2.Ordinary Least Square (OLS) Method.
	The extend of human resources disclosure is positively associated with ROA,ROE,Leverage,Size of firm, number of employees, Age of firm,Existance of Securities on the Borsa Istanbul(BIST),Firm's type.
	In accordance with OLS model, Human resource disclosure has positive correlation with no. of employees, BIST, Firms type; & negative correlation with ROA, ROE, Leverage ,Age of firm.
	The findings indicate that the extent of human resources disclosure depends on some company characteristics. These results were also supported by several empirical studies in the recent literature
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	2017
	Determinants of audit fee among Ethiopian Insurance companies
	(Thesis Paper Submitted to ST.Marry's University)
	 
	Ethiopia
	2006-2015
	Data from 9 insurance companies Through judgmental techniques in Ethiopea.8 private and 1 state owned Insurance Companies.
	Audit size, Client profitability, Liquidity risk, Client complexity, Credit Risk,Efficiency,ROA,ROI,ROE
	Auto correlation test, Multi-collinearity test, Normality test, Linear Regression Model.
	Strong relationship between profitability & audit fees, audit fees & audit size, Complex size & audit fees. Negative correlation between liquidity risks & audit fees, efficiency ratios & audit fees. Insignificant relationship between credit risks and audit fees.
	If the corporate size of the insurance company is increased then the amount of audit pricing is increased. If the Complexity of the insurance company is increased then the amount of audit pricing is increased. The amount of audit fee paid in Ethiopian insurance companies is very low compared to other countries
	The study properly defined that the determinants taken in this study of audit fees are most relevant & applicable as these factors reflects the direct/indirect & significant/insignificant relationship with them.
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	2019
	A Comparative Analysis of capital structure between Commercial banks and insurance companies
	International Journal of Scientific Research and Review
	Academia.edu
	India
	2015-2018
	Annual financial reports of -State bank of India, Punjab National Bank,HDFC bank,ICICI bank,SBI life insurance,HDFC life insurance,ICICI prudential life insurance, New India assurance, General Insurance Corporation
	Debt. equity ratio(DER),ROA,ROE,EPS
	Ratio Analysis, Comparative analysis through descriptive statistics
	 no significant difference between Bank and insurance company’s EPS and ROE; significant difference between Bank and insurance company’s D/A ratio, D/E ratio and ROA
	Therefore, banking sector uses more debt in comparison to insurance. To increase ROE, banks need to decrease dependency on debt.
	As capital structure is important in maximizing return and increasing profitability. That is why the facts and differences in capital structures of commercial banks and insurances are analyzed in this study; which includes the well efficiency of maintaining capital structure of Indian insurance industry.
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	2018
	Application of forward contract and crop insurance as risk management tools of  agriculture: A case study in Bangladesh 
Md.
	Asian Economic and Financial Review
	semantischolar
	Bangladesh
	2018
	Survey interview from 200 people;(100 traders & 100 farmers selected randomly from Khulna,Rajshahi,Rangpur)
	price volatility, weather risks, and fund shortage
	Survey Questionnaire, Proposed model
	1. Price volatility, Weather risks & weather change are negatively associated with agricultural improvement.2. Crop insurance contracts face difficulties because of lacking in legal framework.
	Proposed model ensures fair price & resolves price volatility, advance payments are being insured & Fund shortages are being decreased==, weather risk & legal framework are resolved.
	In this study, three risks associated to risks of agriculture which can be minimized by the application of proposed model.to mitigate all of these by this model is the objective of this study.




Most common variables in the article analysis or Growth & Efficiency


Capital 	&	 owner's equity	Operating 	&	 other expenses	Investmens	Efficiency	TFP,EPS 	&	 CSR	Labor 	&	 Leverage	GDP 	&	 Int. rate	ROA 	&	 ROE	Demographic	Costs	Compensations	2	2	3	4	1	2	2	4	3	2	1	


Variables used in the articles of risk management chapter


Risks	GDP	CPI	Assets	Type of Insurance	Solvency ratio	MPS	Exchange rate	2	2	1	2	1	1	1	1	


Variables used in the articles of Comparative analysis


GDP ratios	Deposits ratios	ROE	ROA	Investment income	EPS	1	2	2	1	1	1	1	


Most common variables used in different types of insurance analysis


Demographic	GDP	Expenditures	Income/Return	Capital	Investments	Globalization	Communication	Type 	&	 size of Org.	5	3	3	6	3	1	2	2	2	
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