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Abstract

This review examines how insurance fosters resilience and supports sustainable economic growth, drawing on
recent research. A bibliometric and systematic review of 185 peer-reviewed documents from Scopus was
conducted. Most studies focus on economics, econometrics, and finance, with growing attention to the social and
decision sciences, reflecting broader interdisciplinary efforts.

Four key themes emerge: (1) insurance market development and economic growth; (2) firm performance
and governance; (3) climate risk and sustainability; and (4) data analytics and risk assessment. Geographically,
research is predominantly from the US and India, with some from Europe, China, and Oceania; Africa and Latin
America are under-represented.

Evidence indicates that insurance supports market stability, risk management, and economic recovery.
However, gaps remain, including limited regional data, weak links to the Sustainable Development Goals, and
limited understanding of microinsurance and long-term product performance in vulnerable regions. Behavioural,
cultural, and institutional factors are also underexplored.

Future research should prioritise longitudinal studies in low-income, conflict-affected areas and use mixed
methods more effectively better to understand adoption and tailor products to local needs.
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I. Introduction
As global risks rise, sustaining economic growth and resilience has become increasingly important. The insurance
sector plays a key role as a financial stabiliser by protecting households, supporting businesses, and promoting
investment and entrepreneurship. This underscores the close relationship between insurance development and
economic growth.

The insurance—growth nexus is commonly explained by two theoretical perspectives. The supply-leading
theory holds that the expansion of insurance markets drives economic development by mobilising savings and
reducing risk. By contrast, the demand-following theory argues that insurance markets grow in response to rising
economic complexity and the need for risk management. However, empirical evidence across countries remains
mixed, and the nature of this relationship remains unresolved.

Most existing studies adopt narrow disciplinary approaches, limiting a comprehensive understanding of
the field’s evolution. In response, this review employs a systematic literature review, manual content analysis,
and selected bibliometric techniques to synthesise decades of research. This integrated approach helps identify
methodological trends and address gaps in prior studies.

Building on this framework, the study is guided by four research objectives:

ROI1. To map the current state of knowledge on the relationship between insurance sector development and
economic growth.

RO2. To analyse scholarly production patterns, including publication trends, citation networks, institutional
contributions, geographic distribution, subject areas, and funding landscapes.

RO3. To critically evaluate the theoretical frameworks and methodological approaches employed in prior
research.

ROA4. To identify key research gaps and propose a forward-looking agenda for scholars, regulators, and industry
practitioners.
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The research questions follow a logical progression—from mapping the literature to synthesising
findings and developing recommendations. By integrating evidence, this review makes three key contributions.
First, it reframes the insurance—growth relationship through the lens of economic resilience and sustainable
development, highlighting how risk-transfer mechanisms influence macroeconomic stability. In this context,
resilience is conceptualised as the capacity of households, firms, and economies to anticipate, absorb, adapt to,
and recover from adverse shocks. Operationally, resilience is measured by indicators such as the speed of
economic recovery after crises, the ability to maintain consumption or investment levels during shocks, and the
continued functioning of financial systems amid disruptions. This analytical lens emphasises long-term stability
and adaptive capacity beyond short-term responses. Second, it synthesises methodological trends to guide future
research design. Third, it proposes a research agenda by identifying underexplored areas, including insurance for
underserved populations, interdisciplinary approaches, and the role of behavioural and regulatory factors.

Overall, the study aims to advance academic discourse and inform policy decisions to support sustainable
and inclusive economic growth.

II.  Literature Review

The intellectual roots of the insurance—growth nexus lie in financial development theory. Patrick’s (1966)
framework distinguished between supply-leading and demand-following causality, in which financial institutions
either drive or follow economic growth. This distinction shapes insurance markets, with causality shifting across
development stages, institutional quality, and sectors (Lee et al., 2022; Nasri et al., 2024). Empirical studies
confirm this complexity: many find insurance positively linked to growth (Hemrit, 2022; Mohy Ul Din et al.,
2017; Singh et al., 2025), while others report neutral or negative effects when governance is weak, markets are
distorted, or financialisation is excessive (Peleckiené et al., 2019). These findings highlight how institutional
quality, regulation, and financial maturity moderate these outcomes (Dutton et al., 2020).

At the firm level, insurers with adequate liquidity and scale are better placed to manage costs, diversify
risk, and make effective investment decisions. This strengthens their capacity to support long-term investment
and innovation. However, in fragmented markets with restrictive regulations or low awareness, limited insurance
penetration constrains these benefits, reducing the sector's broader contribution to economic growth.

Insurance—particularly life insurance—plays a significant role in strengthening economic resilience and
development. According to the United Nations Conference on Trade and Development (UNCTAD), well-
developed life insurance systems help protect household finances, ease pressure on public budgets, and mobilise
long-term savings for investment. In addition, life insurance supports the development of credit markets,
facilitates employer-sponsored benefits, and generates skilled employment, all of which contribute to stronger,
more sustainable financial systems.

Despite these insights, the empirical research landscape remains somewhat constrained. Most studies
rely on time-series or panel econometric methods, which, while rigorous, often overlook the evolution of themes
and geographic diversity. Few reviews combine bibliometric mapping with qualitative content analysis, limiting
the identification of emerging research areas and opportunities for collaboration. To address this gap, the present
review adopts an integrative approach to capture both the quantitative footprint and the conceptual depth of the
literature. By doing so, it not only synthesises existing knowledge but also provides a structured framework for
tracking scholarly progress and identifying future research directions in insurance, resilience, and sustainable
economic growth.

II. Research Methodology

The study adopts a structured, transparent approach inspired by the PRISMA framework to ensure
methodological rigour. It identifies and analyses 185 influential articles on insurance and economic growth
published between January 1, 1977, and April 11, 2026. The Scopus database was selected for its broad coverage
of peer-reviewed literature, strong indexing in the social sciences and economics, and robust citation analysis
tools, providing a reliable foundation for the sample.

The search strategy used Boolean operators with key terms such as “insurance” and “economic growth”
to maximise recall and precision. Only English-language, peer-reviewed journal articles were included to ensure
consistency, while book chapters, conference papers, and working papers were excluded. Duplicates were
removed through automated and manual screening. Titles and abstracts were initially reviewed to identify relevant
empirical and theoretical studies on insurance—growth, resilience, and sustainability. Full texts were then assessed
against the inclusion criteria, and reasons for exclusion were documented to maintain transparency. Figure 1
presents the PRISMA flow diagram outlining the systematic literature search and study selection process.
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Figure 1
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PRISMA Flow Diagram: Systematic Literature Search and Selection Process (1977-2026)

Note. This flow diagram follows the Preferred Reporting Items for Systematic Reviews and Meta-Analyses
(PRISMA) guidelines. The initial search was conducted in the Scopus database using the Boolean query
"Insurance" AND "growth" across titles, abstracts, and keywords. Screening and eligibility criteria were applied
sequentially: (a) document type restricted to peer-reviewed journal articles; (b) subject areas limited to
Economics, Econometrics and Finance; Business, Management and Accounting; and related social sciences; (c)
language restricted to English; (d) thematic relevance requiring an explicit examination of insurance development
and economic growth, resilience, or sustainability outcomes. The final sample of 185 articles comprises the most-
cited and methodologically rigorous contributions to the field published between January 1, 1977, and April 11,
2026. Citation counts reflect cumulative references indexed in Scopus as of the search date.

Table 1
General Metrics: Search Results and Sample Selection by Category (1977-2026)
Category Count
Initial search results: "Insurance" AND "growth" 12,218
Subject area: Economics, Econometrics and Finance 2,640
Subject area: Business, Management and Accounting 1,918
Document type: Article 1,918
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Publication stage: Final 1,918
Keyword refinement: "Economic growth" 373
Keyword refinement: "Insurance" 194
Source type: Journal 190
Language: English 185
Final analytical sample 185
Total citations (final sample) 3,692

Note. Data were extracted from the Scopus database (search conducted on April 11, 2026). The initial search
combined the terms "Insurance" AND "growth" across titles, abstracts, and keywords. Subsequent filters were
applied in sequence: subject area (Economics, Econometrics and Finance; Business, Management and
Accounting), document type (peer-reviewed articles only), publication stage (final published versions), keyword
refinement, source type (journals only), and language (English). The final analytical sample comprises 185
articles, representing the most-cited and thematically relevant publications on the insurance—growth nexus
published between January 1, 1977, and April 11, 2026. Total citations reflect the cumulative references to the
final sample as indexed in Scopus.

Table 1 summarises the bibliometric filtering process used to derive the analytical sample. From an initial
pool of 12,218 records, the systematic application of subject, document, language, and relevance criteria yielded
a final sample of 185 peer-reviewed journal articles. These publications have collectively garnered 3,692 citations,
indicating substantial scholarly engagement with the insurance—growth literature. The progressive refinement
underscores the importance of targeted search strategies in systematic reviews to ensure thematic precision,
methodological consistency, and citation comparability across the selected corpus.

The final dataset comprises 185 articles selected for citation impact, methodological rigour, and thematic
relevance. Citation counts were normalised by publication year to enable fair comparison. Bibliometric
indicators—including citations, authorship, affiliations, countries, and journal impact—were analysed using
VOSviewer and Scopus tools. This approach captures the intellectual structure, research evolution, and emerging
trends in insurance, resilience, and sustainable economic growth, while ensuring transparency and replicability
for future research.

IV.  Findings And Discussions
Guided by a PRISMA -informed screening process and drawing on a final analytical sample of 185 peer-reviewed
articles, this section synthesises the intellectual landscape, methodological evolution, and thematic trajectories of
research on the insurance—growth nexus.

Current State of Knowledge on the Insurance—Growth Nexus (RO1)

This finding maps the substantive knowledge base on the relationship between insurance sector development and
economic growth. The insurance sector is a critical engine of macroeconomic development, with both life and
non-life insurance contributing to long-term economic growth.

Empirical evidence consistently indicates that life insurance has a stronger growth-enhancing effect than
non-life insurance, largely because of its role in mobilising long-term savings, deepening capital markets, and
stabilising household financial security (Drissi & Alsuhaibani, 2024; Senol et al., 2020). However, this growth
trajectory is highly sensitive to broader economic and institutional conditions. During economic crises, insurers
typically face a dual shock: depressed investment returns coincide with surging claim payouts, constraining
capital accumulation and slowing sectoral expansion (Njegomir et al., 2010). Similarly, heightened economic
policy uncertainty has been shown to suppress insurance demand, creating structural headwinds for market growth
(Hemrit, 2022; Sayedi, 2024). Geopolitical disruptions further test the sector’s resilience; for instance, insurers
exposed to active conflicts, such as the Russia—Ukraine war, report significantly higher losses, underscoring how
systemic shocks can disrupt pricing models and impede sustainable growth (Martins et al., 2024). Even
institutional factors, such as political scandals, ripple through the market, driving up premiums for Directors’ and
Officers’ (D&O) liability insurance as firms price in heightened governance and litigation risks (Rensi &
Carvalho, 2021).

Larger firms with robust liquidity consistently outperform, benefiting from economies of scale,
diversified risk pools, and greater capacity to absorb macroeconomic shocks (Killins, 2020; Tsvetkova, 2021).
Paradoxically, while large incumbents dominate profitability, smaller insurers often grow faster, highlighting a
dynamic market in which agility and niche specialisation can offset scale disadvantages (Adams et al., 2014).
Productivity also varies significantly across jurisdictions, with markets such as the United States and Germany
achieving higher efficiency than Japan, reflecting differences in regulatory environments, technological adoption,
and competitive intensity (Weiss, 1991). Corporate governance further shapes growth trajectories: studies show
that an optimal balance of executive authority, reinforced by strong oversight mechanisms, significantly enhances
firm productivity and organisational performance (Abdoush et al., 2022; Bahloul et al., 2013). Strategic
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consolidation through mergers and acquisitions, however, yields mixed evidence on value creation, suggesting
that growth through M&A requires careful integration, cultural alignment, and clear synergistic objectives to
translate into sustained performance gains (Ceita et al., 2025).

Sustainable sector growth increasingly depends on expanding market penetration, leveraging digital
innovation, and adapting to evolving consumer behaviours. Rapid adoption of digital technologies is a primary
catalyst for premium growth, operational efficiency, and customer acquisition (Nath & Liu, 2017; Sharma & M,
2025). Product innovation and portfolio diversification further strengthen insurers’ performance by addressing
emerging risk profiles and reducing concentration risk (Krivokapic et al., 2017). Conversely, growth remains
constrained in markets characterised by inefficient distribution channels, limited product offerings, and low
consumer awareness, all of which suppress insurance penetration (Alshammari et al., 2018). Foreign direct
investment (FDI) has proven instrumental in bridging these gaps by introducing capital, actuarial expertise, and
competitive practices that stimulate market development and consumer trust (Alshammari et al., 2018).
Regulatory frameworks also play a pivotal role: while well-calibrated policies foster healthy competition and
consumer protection (Gron, 1995), fragmented or overly restrictive regulations can stifle innovation and limit
cross-border expansion.

Beyond traditional coverage, specialised insurance products are increasingly vital to sectoral expansion
and broader socioeconomic stability. Demographic shifts, particularly population ageing, have driven sustained
demand for long-term care facilities, fuelling structural growth in long-term care insurance and related financial
products (Siciliani, 2013). In the agricultural sector, crop insurance is a cornerstone of rural economic resilience.
When delivered through Public—Private Partnerships (PPPs), it mitigates production risks, stabilises farmers’
incomes, and complements access to credit, thereby supporting long-term agricultural viability (Jablonski et al.,
2022). Meanwhile, emerging risk categories present both growth opportunities and structural bottlenecks. The
cyber insurance market, for example, struggles with limited historical loss data and evolving regulatory
constraints, underscoring the need for standardised risk modelling and policy frameworks to unlock its full
commercial potential (Markopoulou, 2021).

Scholarly Production Patterns and Bibliometric Trends (RO2)

This finding analyses the structural characteristics of scholarly output across publication, citation, institutional,
geographic, disciplinary, and funding dimensions. This section presents a systematic overview and classification
of the literature on the relationship between insurance development and economic growth. The analysis begins
by examining the topic’s overall research performance, including publication trends over time, influential
contributors, and key bibliographic sources in the field. The dataset used for this review comprises 185 scholarly
articles published between 1977 and April 2026. The earliest contribution identified in the dataset is the article
“Insurance Exposure and Investment Risks: Management and Regulatory Implications” by J. P. Matthews and H.
E. Thompson, published in Omega in 1977. This early study laid the foundation for research into the financial
and regulatory aspects of insurance and risk management. Since then, the literature has expanded considerably,
reflecting growing academic and policy interest in how insurance markets contribute to broader financial
development and economic growth.

Figure 2
Annual Publication Trend on the Insurance—Growth Nexus (1977-2026)

Publication trend

Note. This figure illustrates the temporal distribution of the 185 peer-reviewed journal articles in the analytical
sample. Data were extracted from the Scopus database (search conducted on April 11, 2026). Publication output
remained low and sporadic from 1977 through the mid-2000s, with fewer than 5 articles per year. A marked
inflexion point occurred around 2008-2010, coinciding with the global financial crisis, after which publication
volume grew steadily, peaking in 2023-2024. This trajectory indicates accelerating scholarly interest in
examining insurance development as a determinant of economic growth, financial resilience, and sustainable
development outcomes.
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Figure 2 illustrates the annual publication trend in research on the insurance—growth nexus. The scholarly
discourse on this topic began in 1977; however, publication output remained relatively low and sporadic through
the mid-2000s. A notable inflexion point occurred around 2007-2009, coinciding with the global financial crisis,
which heightened academic and policy interest in understanding insurance's role in economic stability and
resilience. This crisis appears to have served as a catalyst, prompting researchers to examine more rigorously how
insurance development influences growth trajectories, risk absorption, and recovery dynamics.

After 2010, publication volume increased significantly, driven by greater data availability, improved
methods, heightened awareness of systemic risks, and policy focus on climate, finance, and sustainable
development. This pattern indicates that research on insurance and growth adapts to economic shocks and
emerging priorities.

Figure 3
Annual Citation Trajectory for Publications on the Insurance—Growth Nexus (1977-2026)

Citation

20 2005 2010

Note. This figure shows annual citation counts for 185 articles on the insurance—growth nexus, extracted from
Scopus on 11 April 2026. Citations reflect the total number of references received up to the search date. Citations
were minimal before 2000, then gradually increased, with a sharp rise around 2008-2010 amid a growing focus
on financial resilience post-crisis. Peak citation counts occurred in 2024 (486) and 2025 (483), despite incomplete
citation windows. The growth indicates rising scholarly interest, policy relevance, and recognition of insurance's
role in economic resilience and sustainable growth. The 185 articles have 3,692 citations.

Figure 3 shows the annual citation trajectory for publications on the insurance—growth nexus. The data
reveal a consistent upward trend in scholarly engagement, with cumulative citations rising steadily over time.
Notably, the most recent years—2024 and 2025—record the highest citation volumes, each exceeding 480
citations despite incomplete publication windows. This pattern signals accelerating academic interest and growing
recognition of insurance development as a critical determinant of economic resilience, financial stability, and
sustainable growth. The heightened citation activity in recent years likely reflects both the topic’s increasing
policy relevance amid global uncertainties and the maturation of empirical methodologies that enable more robust
causal inference.

Table 2

Annual Citation Counts for Publications on the Insurance—Growth Nexus (1977-2026)
Period Citations Received Percentage of Total
Through 2020 148 4.00%
2021 281 7.60%
2022 331 9.00%
2023 387 10.50%
2024 480 13.00%
2025 480 13.00%
2026 135 3.70%
Total 3,692 100.00%

Note. Data were extracted from the Scopus database (search conducted on April 11, 2026). Citations represent the
total number of references for an 185-article sample on insurance development and economic factors. Percentages
are period citations divided by 3,692 total citations; sums may not total 100% due to rounding. 2026 data are
partial (Jan 1-April 11). The rise in citations from 2021 indicates growing scholarly interest and policy focus on
insurance, resilience, climate risk, and sustainable development.

Yearly citations were 281 in 2021, 331 in 2022, and 387 in 2023. The numbers peaked at 480 in both
2024 and 2025, and at 135 by April 2026. Altogether, the subtotal for the period 2001-2026 is 3,692 document
citations.
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Table 3
Top 10 Most Cited Publications in the Analytical Sample: Annual Citation Trajectory (2001-2026)

Year  Title 20012020 2021 2022 2023 2024 2025 2026 Total
2021  Risk management and corporate social 0 4 15 24 46 39 18 146

responsibility
2017  Information and communications technology 23 14 20 20 26 21 7 131

(ICT) and services trade
2021  Application of machine learning and data 0 6 25 26 41 22 6 126

visualisation techniques for decision support in
the insurance sector
2023  Transformational insurance and green credit 0 0 0 0 25 30 4 59
incentive policies as financial mechanisms for
green energy transitions and low-carbon
economic development

2018  Business failure, efficiency, and volatility: 11 5 14 6 12 9 0 57
Evidence from the European insurance industry

2021 The Climate Risk Premium: How Uncertainty 0 3 8 9 12 14 10 56
Affects the Social Cost of Carbon

2020  Firm-specific, industry-specific and 0 9 3 10 10 10 1 43

macroeconomic factors of life insurers’
profitability: Evidence from Canada

2017  Insurance effect on economic growth — among 18 5 2 8 2 7 1 43
economies in various phases of development
2019  The relationship between insurance and 6 9 8 4 7 5 1 40

economic growth: evidence from the European
Union countries
2022  An extensive study on Internet of Behaviour 0 0 0 6 5 15 2 28
(IoB) enabled Healthcare-Systems: Features,
facilitators, and challenges

Note. Data were extracted from the Scopus database (search conducted on April 11, 2026). The table presents the
10 most-cited articles in the 185-article analytical sample examining the insurance—growth nexus, ranked by total
citations. Citation counts reflect references received annually, aggregated as follows: 2001-2020 (pre-2021), then
annual counts for 2021-2026. 2026 data are partial-year (January 1-April 11). Titles are abbreviated, full details
are in the references. The concentration of impactful publications from 2017, with accelerated growth after 2021,
reflects increased interest in digital transformation, climate risk, and resilience insurance amid global
uncertainties.

Table 3 highlights the citation dynamics of the most influential contributions to the insurance—growth
literature. Several patterns emerge: first, recent publications (2021-2023) accumulate citations rapidly,
underscoring the strong contemporary relevance of topics such as machine learning applications, climate risk
pricing, and green finance mechanisms. Second, seminal works on ICT and insurance sector efficiency (published
2017-2018) maintain sustained citation momentum, indicating enduring theoretical and methodological
influence. Third, the steep citation growth observed for articles published during or after the pandemic period
(2020-2023) underscores the field's responsiveness to emerging global challenges, including digital
transformation, climate adaptation, and systemic risk governance. Collectively, these trajectories affirm that
research at the intersection of insurance innovation, sustainability, and economic resilience is gaining increasing
scholarly traction and policy salience.

Figure 4

VOSviewer Network Visualisation Map of Most Cited Authors in the Insurance—Growth Nexus Literature
(1977-2026)
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Table 4
Top 22 Publication Sources by Document Count in the Insurance—Growth Nexus Literature (1977-2026)
Rank Source Documents
1 The Geneva Papers on Risk and Insurance Issues and Practice 8
2 European Journal of Health Economics 5
2 Journal of Risk Finance 5
4 Cogent Economics and Finance 4
4 Economic Annals 4
4 Journal of Cleaner Production 4
7 Business History 3
7 Insurance Markets and Companies 3
7 International Journal of the Economics of Business 3
7 Journal of Banking and Finance 3
7 Journal of Environmental Economics and Management 3
12 Economic Research-Ekonomska Istrazivanja 2
12 Economics Letters 2
12 International Journal of Economics and Financial Issues 2
12 International Journal of Recent Technology and Engineering 2
12 Investment Management and Financial Innovations 2
12 ISRA International Journal of Islamic Finance 2
12 Journal of Financial Economic Policy 2
12 Journal of Risk and Uncertainty 2
12 Montenegrin Journal of Economics 2
12 Omega 2
12 Transformations in Business and Economics 2

Note. Data from Scopus (searched on April 11, 2026). The table lists the 22 most productive journals in the 185-
article sample on insurance development and economic growth, resilience, or sustainable development. Document
counts rank the journals; subsequent ranks are adjusted to break ties. Source titles follow Scopus and are italicised
per APA 7th. The sample includes only peer-reviewed, English-language articles published between January 1,
1977, and April 11, 2026.

Table 4 summarises the distribution of publications across the most productive journals in the analytical
sample. The Geneva Papers on Risk and Insurance Issues and Practice emerged as the leading venue, contributing
8 articles, underscoring its established role as a premier interdisciplinary forum for insurance scholarship. Two
journals—European Journal of Health Economics and Journal of Risk Finance—each contributed 5 articles. Three
additional sources (Cogent Economics and Finance, Economic Annals, and Journal of Cleaner Production) each
published 4 articles. The prominence of journals focused on risk management, health economics, sustainability,
and financial policy underscores the multidisciplinary orientation of contemporary insurance—growth research.
Notably, outlets such as the Journal of Cleaner Production and the Journal of Environmental Economics and
Management signal the growing scholarly integration of insurance topics with climate adaptation, green finance,
and sustainable development agendas. The long tail of sources contributing 2—3 articles each indicates a
moderately fragmented publication landscape, with no single journal dominating the field, thereby encouraging
diverse methodological and theoretical perspectives.

Table 5
Top 16 Most Prolific Authors by Document Count in the Insurance—Growth Nexus Literature (1977—2026)

Rank Author Documents
Adams, M.
Alhassan, A. L.
Ghosh, A.

Hemrit, W.
Kaushal, S.
Tsvetkova, L.
Alshammari, A. A.
Andersson, L. F.
Buckle, M.

Kelly, D. L.
Lindmark, M.
Nasri, I

Njegomir, V.
Pons-Pons, J.

Saiti, B.
Vilar-Rodriguez, M.
Note. Data from Scopus (searched on April 11, 2026). The table lists the 16 most productive authors in a 185-
article sample analysing insurance development, economic growth, resilience, or sustainable development.

Document counts rank authors; ties are broken by subsequent ranks, which are adjusted. Names follow Scopus
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and APA 7th edition. The sample includes only peer-reviewed English articles published from January 1, 1977,
to April 11, 2026.

Table 5 summarises authorship productivity patterns in the analytical sample. Adams, M., was the most
prolific contributor, with 5 publications, reflecting sustained scholarly engagement with insurance-sector
dynamics, firm-level efficiency, and growth linkages. Six authors—Alhassan, A. L., Ghosh, A., Hemrit, W.,
Kaushal, S., and Tsvetkova, L.—each contributed 3 articles, while an additional 10 scholars each produced 2
publications. The moderate concentration of output among a small cohort of authors, coupled with a long tail of
single-publication contributors, suggests a field characterised by both established research programmes and
emerging scholarly voices. Notably, the geographic and institutional diversity among top authors—spanning
emerging and advanced economies—indicates growing global participation in insurance—growth research.
However, further efforts to amplify contributions from underrepresented regions, particularly low-income and
conflict-affected settings, remain warranted.

Figure 5
Network Visualisation of Keyword Co-occurrences Related to Insurance
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Note. The map shows a keyword co-occurrence network. Node size indicates frequency; proximity shows
relationship strength. Colours identify themes. Created with VOSviewer.

The figure presents a bibliometric network map visualising relationships among keywords related to the
central topic of "insurance." The largest node, labelled "insurance" (in pink), serves as the network's central hub.
Surrounding this central node are several distinct clusters of keywords, colour-coded to represent different
research themes:
1.Economic and Macro-Financial Cluster (Blue): Located in the upper centre, this cluster is anchored by

economic growth. It includes related terms such as India, the European Union, life insurance, and ownership
structure, indicating a focus on the macroeconomic impact of insurance and on regional studies.

2.Risk and Social Protection Cluster (Red): Situated on the right, this cluster focuses on external threats and social
safety nets. Key terms include risk, climate change, social protection, healthcare, and economic crisis.

3. Performance and Regional Markets Cluster (Green/Yellow): Located in the bottom left, this cluster highlights
financial metrics and specific geographic markets. It covers efficiency, profitability, convergence, Vietnam,
Saudi Arabia, Takaful (Islamic insurance), and the GCC (Gulf Cooperation Council).

4. Corporate Governance and Strategy Cluster (Purple): Located at the bottom centre, this cluster focuses on the
internal management of firms. Terms include corporate governance, strategy, insurance companies, health, and
credit.

5.Methodology and Financial Analysis Cluster (Orange/Pink): In the upper-left quadrant, terms such as data
mining, diversification, event study, and financial performance appear, indicating the methodological
approaches used in the literature.

6. Additionally, peripheral nodes such as ageing (top right) and data mining (far left) connect to the broader
network, highlighting emerging or specialised topics within the field.
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Table 6
Top Contributing Affiliations by Document Count
S. No Affiliation Documents

1 National Bureau of Economic Research 4
2 Wharton School of the University of Pennsylvania 4
3 Swansea University 3
4 Imam Mohammad Ibn Saud Islamic University 3
5 University of Pennsylvania 3
6 University of Ghana 3
7 Moscow State Institute of International Relations (MGIMO) 3
8 Université de Sousse 3
9 Amity University 3
10 National Institute of Technology, Durgapur 3
11 University of Cape Town 2
12 Yale University 2
13 Vrije Universiteit Amsterdam 2
14 University of Piraeus 2
15 Universita degli Studi di Torino 2
16 Ecole Polytechnique 2
17 University of the Witwatersrand, Johannesburg 2
18 Sumy State University 2
19 International Islamic University Malaysia 2
20 Monash University 2
21 University of California, Santa Barbara 2
22 University of Miami 2
23 University of Evora 2
24 Bournemouth University 2
25 Columbia University 2
26 University of Bath 2
27 Umea Universitet 2
28 Politechnika Rzeszowska im. Ignacego Lukasiewicza 2
29 Financial University under the Government of the Russian Federation 2
30 Universidad de Sevilla 2
31 Université de Tunis 2
32 University of Novi Sad 2
33 Institut Supérieur de Gestion de Tunis 2
34 Istanbul Sabahattin Zaim University 2
35 Sunway University 2
36 UCLA Anderson School of Management 2
37 International Islamic University Malaysia, Institute of Islamic Banking and Finance 2
38 Birla Institute of Management Technology, Greater Noida 2
39 University of Cape Town Graduate School of Business 2
40 University of Ghana Business School 2

Note. The data show the number of documents associated with each institutional affiliation in the bibliometric
dataset. Only affiliations with >2 documents are shown (N = 40 institutions), and the dataset was generated using
VOSviewer bibliometric analysis.

Table 6 lists the top institutional affiliations contributing to the analysed literature, ranked by document
frequency. The National Bureau of Economic Research (United States) and the Wharton School of the University
of Pennsylvania (United States) were the most prolific contributors, each with four documents. Eight institutions
contributed three documents each, namely Swansea University (United Kingdom), Imam Mohammad Ibn Saud
Islamic University (Saudi Arabia), University of Pennsylvania (United States), University of Ghana (Ghana),
Moscow State Institute of International Relations (Russia), Université de Sousse (Tunisia), Amity University
(India), and the National Institute of Technology, Durgapur (India).

The remaining 30 listed affiliations each contributed two documents, representing a geographically
diverse set of institutions across North America, Europe, Africa, Asia, and Oceania. Notable examples include
Yale University and Columbia University (United States), Vrije Universiteit Amsterdam (Netherlands),
University of Cape Town (South Africa), Monash University (Australia), and International Islamic University
Malaysia (Malaysia). This distribution suggests broad international engagement with the research topic, with no
single institution dominating the output and a notable presence of both Western and Global South academic
centres.
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Figure 6
Geographic Distribution of Documents by Country
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Note. The map shows the geographic distribution of documents, with colour intensity indicating publication
volume by country. The scale ranges from 1 document (lightest) to 36 (darkest). The U.S. has the highest
concentration. The map was created using Bing Maps data.

The United States leads with 36 documents, followed by India with 19, the United Kingdom with 15,
and China with 12. Malaysia contributed 9 documents, while South Africa and Spain each produced 8. Saudi
Arabia added 7, and Poland and Taiwan each contributed 6. France, Tunisia, and Ukraine each accounted for 5
documents.

Table 7
Distribution of Documents by Subject Area
S. No Subject Area Documents
1 Economics, Econometrics and Finance 135
2 Business, Management and Accounting 105
3 Social Sciences 34
4 Decision Sciences 16

Note. Data represent the number of documents classified within each subject area in the bibliometric dataset (N
= 290 documents). Categories follow the Scopus subject classification schema. Generated using VOSviewer for
bibliometric analysis.

The largest share of documents comes from Economics, Econometrics and Finance with 135, followed
by Business, Management and Accounting with 105. Social Sciences contributed 34 documents, while Decision
Sciences accounted for 16.

Table 8
Funding Sponsors Associated with Analysed Documents

Z
=]

Funding Sponsor Documents

European Commission

European Regional Development Fund

Fundamental Research Funds for the Central Universities
Ministerio de Economia y Competitividad

Ministry of Education of the People's Republic of China
National Office for Philosophy and Social Sciences
National Science Foundation

World Bank Group

American Economic Association 1

O 0NN W~
[NSTN O RN \S I (S I \O I (O I \O I} \S)

Note. Data represent the number of documents acknowledging support from each funding sponsor in the
bibliometric dataset (N = 17 document-sponsor associations). Multiple sponsors may be associated with a single
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document. Categories follow the Scopus funding data schema. Data were generated using VOSviewer for
bibliometric analysis.

Table 8 summarises the funding sponsors acknowledged in the analysed literature. Eight sponsors were
each associated with two documents, indicating a relatively even distribution of institutional support across the
dataset. These include supranational bodies (European Commission; European Regional Development Fund),
national government agencies from China (Fundamental Research Funds for the Central Universities; Ministry
of Education of the People's Republic of China; National Office for Philosophy and Social Sciences), Spain
(Ministerio de Economia y Competitividad), and the United States (National Science Foundation), as well as an
international financial institution (World Bank Group). The American Economic Association was the only sponsor
associated with a single document.

The geographic diversity of funders—spanning Europe, Asia, and North America—suggests that a broad
range of public and international institutions support research on this topic. The prominence of government-
funded agencies and multilateral organisations indicates that the topic aligns with policy-relevant priorities in
economics, finance, and development. Notably, the relatively low frequency of funding acknowledgements
overall may reflect either limited reporting of funding sources in the indexed publications or a research area that
frequently draws on unfunded or internally supported scholarly work.

Theoretical Frameworks and Methodological Approaches (RO3)

This finding critically evaluates the conceptual and analytical tools used across the literature. The theoretical
landscape is structured around dominant paradigms, with Patrick’s (1966) supply-leading and demand-following
framework remaining the most widely used.

A review of 57 studies reveals a diverse yet fragmented methodological landscape in research on
insurance, resilience, and sustainable economic growth. The field draws on various theories—from classical
financial development to behavioural and institutional frameworks—but their use varies across regions and
questions. Econometric modelling, especially panel data and causality tests, dominates empirical work, indicating
a focus on hypothesis testing and policy. This quantitative focus sometimes limits theoretical depth, nuance, and
methodological variety. Below, we assess key theories and methods used, highlighting their contributions and
limitations for understanding the insurance—growth relationship with resilience in mind.

Grounded in Patrick’s seminal work, Financial Development Theory remains foundational, employing
econometric techniques such as VAR/VECM, Granger causality, and ARDL/NARDL models to test relationships
between insurance expansion and economic growth. Studies by Si et al. (2018), Kaushal and Ghosh (2017), Drissi
and Alsuhaibani (2024), Senol et al. (2020), and Mohy Ul Din et al. (2017) use these methods to establish
causality, enable cross-country comparisons, and inform policy recommendations for financial sector reform.
However, this approach often assumes linearity and stationarity, overlooks institutional differences, and struggles
with nonlinear resilience dynamics. Nonetheless, it remains relevant to sustainable growth, guiding how insurance
development influences or responds to economic expansion, a crucial factor for policy in emerging economies.
Complementing this, Efficiency & Productivity Theory uses Data Envelopment Analysis (DEA), translog cost
functions, Divisia indices, and panel regression to measure operational performance and relate firm efficiency to
economic outcomes. Works by Hao (1991), Weiss (1991), Nguyen and Lam (2025), Tsvetkova (2021), and Killins
(2020) identify best practices and show how insurer efficiency scales with macroeconomic performance.

At the organisational and microeconomic levels, Corporate Governance & Agency Theory utilises cost
function estimation, TFP decomposition, lifecycle analysis, and regression to link executive incentives to firm
productivity and clarify how governance structures mediate risk-taking. Studies by Abdoush et al. (2022), Bahloul
et al. (2013), and Cole and Eastman demonstrate the framework’s utility for M&A evaluation and strategic
decision-making. However, its firm-level focus may obscure systemic implications, endogeneity concerns persist
in power—performance linkages, and ESG or sustainability metrics remain under-integrated, yielding only
moderate relevance to macro-resilience without stronger linkages to long-term value creation. Similarly,
Behavioural & Consumer Decision Theory applies Structural Equation Modelling (SEM), conjoint analysis,
multinomial logit, and survey regression to explain adoption gaps and demand-side constraints. Works by Haque
and Sultan (2019), Usman et al., Noordewier et al., and Gonzalez-Nuiiez et al. rigorously capture the roles of
awareness, trust, and social influence at the micro level.

Looking towards emerging frontiers, Innovation & Digital Transformation Theory draws on bibliometric
and trend analyses, case studies, and machine learning to assess the impact of InsurTech, Al, and big data on
sectoral growth and productivity. Represented by Didenko and Sidelnyk, Sharma and M (2025), Rawat et al., and
Klapkiv and Kedra, this forward-looking literature highlights how digitalisation reshapes risk assessment,
distribution, and claims processing. However, it remains largely descriptive or exploratory, with limited causal
evidence on innovation—growth linkages and underdeveloped theoretical grounding. It is highly relevant, given
digitalisation’s role as a key lever for scalable, resilient insurance solutions. Finally, Sustainability & Systems
Resilience Theory explicitly links insurance to the SDGs, climate adaptation, and the circular economy,
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emphasising long-term systemic stability over short-term profitability through interdisciplinary methods such as
case studies, policy analysis, generational accounting, and integrated assessment.

Research Gaps and Forward-Looking Agenda (RO4)

Building on the systematic synthesis of 57 studies, this section identifies critical knowledge gaps that constrain a
comprehensive understanding of how insurance development contributes to resilience and sustainable economic
growth. Rather than merely cataloguing limitations, this analysis seeks to illuminate pathways for future research
to advance theoretical clarity, methodological rigour, and practical relevance. The gaps are organised
thematically—spanning conceptual, methodological, contextual, and emerging risk dimensions—and are
followed by a structured, stakeholder-oriented research agenda to guide scholars, regulators, and industry
practitioners towards more impactful inquiry.

A first cluster of gaps concerns conceptual and theoretical foundations. Despite the growing prominence
of "resilience" in policy and academic discourse, the construct remains under-theorised in insurance—growth
research. Few studies explicitly define, operationalise, or measure resilience as a distinct outcome, often
conflating it with stability, risk mitigation, or short-term GDP growth. This conceptual ambiguity limits the field's
capacity to assess whether insurance truly enhances adaptive capacity, recovery speed, or transformative potential
in the face of systemic shocks. Similarly, Patrick's (1966) seminal supply-leading/demand-following framework,
while foundational, is often applied in a static, binary manner that overlooks nonlinear dynamics, threshold
effects, or context-dependent reversals of causality.

Moreover, although sustainability paradigms such as the SDGs, climate adaptation, and circular
economy principles are increasingly cited, they remain peripheral to core theoretical models. Insurance is rarely
framed as a mechanism for just transition or planetary boundary management, limiting its potential to contribute
to transformative rather than incremental development. Methodologically, the field exhibits several persistent
limitations. First, there is an over-reliance on aggregate macro-indicators, such as national insurance penetration
or premium density, as proxies for "insurance development." This approach obscures critical heterogeneity across
product lines (e.g., life versus non-life, microinsurance versus corporate coverage), distribution channels, and
consumer segments, thereby masking differential growth impacts and resilience contributions. Second, although
econometric techniques such as VAR, ARDL, and panel regression dominate empirical investigations, few studies
employ robust causal identification strategies, such as instrumental variables, natural experiments, or quasi-
experimental designs, to address endogeneity, reverse causality, or omitted-variable bias. This weakens
confidence in policy recommendations derived from correlational findings.

Third, there is a scarcity of mixed-methods and process-oriented research. The dominance of quantitative
econometrics has come at the expense of qualitative insights that could unpack how insurance mechanisms
translate into resilience outcomes through behavioural, institutional, or contextual mediators. To address this gap,
future research should incorporate specific qualitative and mixed-methods approaches, such as in-depth case
studies of insurance interventions across diverse settings, semi-structured interviews with stakeholders to capture
lived experiences and local practices, and process tracing to examine how policy or organisational changes affect
resilience at different levels. Comparative field studies and participant observation could also add valuable nuance
by revealing cultural and institutional factors that shape insurance adoption and effectiveness. Integrating these
methods alongside econometric analysis will foster methodological pluralism and yield richer, more context-
sensitive insights.

Contextually, the literature reveals significant geographic and sectoral imbalances. Research is heavily
concentrated in OECD economies, China, India, and select emerging markets. By contrast, studies on low-income
countries, conflict-affected states (e.g., Ukraine, Yemen), and small island developing states remain scarce. This
under-representation hinders the development of context-sensitive insurance solutions for populations most
vulnerable to climate, health, and economic shocks. Furthermore, few studies examine insurance's role in
managing interconnected, systemic risks—such as the climate—health—finance nexus—or its spillover effects on
other sectors, including agriculture, infrastructure, and public finance. This narrow focus underestimates both the
potential and the limitations of insurance as a tool for systemic risk governance.

Finally, emerging thematic areas reveal critical evidence gaps. While digital transformation through
InsurTech, Al, and big data is widely heralded as a growth driver, rigorous evidence on its impact on inclusion,
efficiency, or resilience remains scarce. Many studies lack counterfactuals or long-term evaluation, raising
concerns about uncritical technology adoption that may exacerbate digital divides or create new systemic
vulnerabilities. Similarly, despite growing exposure to climate and catastrophe risks, few studies integrate
physical risk modelling, adaptation finance, or equity considerations (e.g., affordability, accessibility) into
insurance—growth analyses. This limits the sector's capacity to support climate-resilient development without
reinforcing inequality. Lastly, while behavioural factors such as awareness and trust are frequently cited as
adoption barriers, few studies examine how cultural norms, gender dynamics, and informal risk-sharing
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institutions interact with formal insurance markets, thereby constraining the design of inclusive products aligned
with local preferences.

To address these gaps, several concrete research questions can guide future empirical work: How does
adopting InsurTech solutions affect insurance access and inclusion in rural or underserved communities? What
are the effects of integrating advanced physical risk modelling on the affordability and effectiveness of climate-
related insurance products in vulnerable regions? In what ways do cultural norms, gender roles, and informal risk-
sharing networks influence uptake and outcomes of formal insurance across different social contexts? By focusing
on these questions, future research can generate actionable insights to advance understanding and practice in
insurance-driven resilience and sustainable growth.

Implications

This review has significant theoretical, policy, and practical implications. Theoretically, it calls for moving beyond
static supply-leading/demand-following models towards dynamic, integrative frameworks that combine
macroeconomic finance with behavioural, institutional, and sustainability perspectives to explain better how
insurance enables resilient, inclusive growth.

For policymakers, priorities include evolving regulatory frameworks to address emerging risks through
proportionate supervision and sandboxes; expanding inclusive coverage through public—private partnerships,
digital channels, and targeted subsidies; and strengthening macroprudential oversight to monitor systemic
interlinkages. Policy sequencing matters: supply-leading interventions may catalyse growth in emerging
economies, whereas demand-following strategies suit mature markets.

For practitioners, strategic imperatives centre on developing parametric and impact-linked products for
climate adaptation and sustainability; leveraging InsurTech and alternative data to enable smarter risk assessment
while ensuring ethical safeguards; and aligning investment portfolios with SDG outcomes to strengthen societal
trust.

Societally, insurance functions not merely as a financial intermediary but as a foundational pillar of
sustainable development—stabilising consumption, protecting assets, and reducing fiscal burdens when designed
inclusively. Realising these benefits requires coordinated action across governments, regulators, industry, and
civil society to ensure that market expansion translates into tangible improvements in human security, equity, and
intergenerational resilience. Ultimately, this review positions insurance as an active catalyst for transformative
growth amid compounding uncertainties.

Recommendations

A proposed research agenda targets three key groups to address gaps. For scholars, focus on operationalising
resilience as a measurable construct and on developing composite indices of adaptive capacity and recovery across
levels. Investigate how institutional conditions affect insurance dynamics and identify threshold effects that
maximise growth. Employ mixed methods that combine econometrics and qualitative analysis to understand
causal pathways. Integrating climate econometrics with distributional analysis and scenario stress testing could
deepen understanding of the climate—insurance—development relationship.

For regulators and policymakers, research should support the development of inclusive, sustainable
markets through evidence-based innovation. Key questions include how to use regulatory sandboxes to enable
responsible InsurTech adoption, how to govern emerging risks such as cyber threats and climate perils, and how
to design subsidies or mandatory coverage to expand access without distorting markets. Evolving macroprudential
oversight is needed to monitor insurance’s links to banking, capital markets, and public finance, and to develop
early-warning indicators of financial instability.

For industry practitioners, focus on innovation and impact. Explore how insurance can incentivise
climate adaptation, circular economy, or social outcomes, possibly through impact-linked premiums or parametric
triggers. Assess how alternative data sources, such as satellite imagery and IoT, can enhance risk assessment in
data-scarce markets while safeguarding against algorithmic bias in Al underwriting. Research partnerships should
optimise governance for public—private—community collaboration and align insurer investments with SDG
outcomes.

V.  Conclusion
This review synthesises scholarly discourse on insurance, resilience, and sustainable growth, highlighting an
interdisciplinary research landscape centred on macroeconomic policies, firm-level practices, and emerging issues
such as climate adaptation and digital transformation. Research is largely from the US and India, with less from
Africa and Latin America, indicating regional biases. Promoting international collaboration, targeted funding, and
knowledge exchange can increase regional diversity. The literature is predominantly quantitative, with limited
qualitative insights, and there is a need for more longitudinal, cross-national studies, especially those linking
insurance to the SDGs. Future work should adopt interdisciplinary, diverse, and mixed-methods approaches,
examine the distributional effects of insurance, and leverage new data and Al techniques. Policymakers should
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foster innovation, digital inclusion, and public-private partnerships to address systemic risks. Overall, insurance
is vital for economic resilience and sustainable growth, and ongoing research and equitable participation are
required to maximise its potential.
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