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PREFACE 
 

Risk lies at the core of all human endeavors. We spend a great deal of time, effort and money in coping 
with risks – old and new. We work to enhance our understanding of the risks. Dedicated academics at 
colleges and universities around the world and researchers at public and private sectors help us better 
manage the risks. They also nurture new generations of risk and insurance experts. 

This report covers collegiate education in risk management and insurance (RMI). It provides a 
comprehensive analysis of RMI education from historical, present and future perspectives. The past 
perspective deals with the historical development of the education – beginning with the study of risk as a 
legal or statistical field and then adding the study of insurance and risk management. The second 
perspective summarizes the status of RMI programs by region and countries. 

The third section is based on our survey of colleges and universities conducted from May to December 
2013. Almost 200 institutions across the world participated in the survey. The final database for this report 
includes complete responses from 116 institutions in 23 countries. The report concludes with 
recommendations for broader availability and higher quality of RMI education in the future. 

Many people deserve our thanks for their help in developing this report. Foremost, we are grateful to the 
professors, policymakers and industry leaders who not only participated in the survey but also provided us 
with up-to-date information about RMI education in their home countries. Listed alphabetically by last 
name, they are: 

Irwani Abdullah, Michael Adams, Franck Adékambi, Jing Ai, Jan Ambrose, Khalid 
Al-Amri, Muhammed Altuntas, Elena Arkhipova, Yoshihiro Asai, Manoj Athavale, 
Sankarshan Basu, Marie-Claude Beaulieu, Christine Berry, Thomas Berry-
Stoelzle, Enrico Biffis, Carol Blaine, Yunchang Jeffrey Bor, Patricia Born, Wendall 
Braniff, John Bratton, Carol Breed, Mark Browne, James Carson, Thitivadee 
Chaiyawat, Patrick Chan, Vicent Chang, Jacques Charbonnier, Bill Chen, Cherie 
Chen, Dihong Chen, Dongmei Chen, Hua Chen, Kai Chen, Tao Chen, Tsai-Jyh 
Chen, Chun-hsiung Cho, Jung Ho Choi, Yeongsuk Cho, B. Paul Choi, Misoo Choi, 
Ann Costello, Yosup Chung, Joseph Coughlan, Christophe Courbage, Keith 
Crocker, Enrique de Alba, John Daley, Jan Dhaene, Steve Diacon, Alexis Direr, 
Alberto Dreassi, Vladimir Echenique, Martin Eling, John-Oliver Engler, Karen 
Epermanis, Evangeline Escobillo, William Ferguson, Robert Ford, Jin Gao, Siwei 
Gao, James Garven, Kevin Gatzlaff, Arun Ghosh, Martin Grace, Philippe 
Grégoire, Yisheng Guan, Montserrat Guillen, Joseph Haley, Enya He, Chia-Ling 
Ho, Men Boon Ho, Annette Hofmann, Shi Hong, John Hood, Michael Hoy, Hong-
Chih Huang, Pamela Hurley, Vaman Jalikop, Ahmad Zawawi Bin Jamal, James 
Jones, Hongjoo Jung, Yehuda Kahane, Karine Kam, Norlida Kamaluddin, Gordon 
Karels, Shannon Kendal, Dana Kerr, Bum Kim, Changki Kim, Hunsoo Kim, 
Jaehyun Kim, Atsuyuki Kogure, Igor Kotlobovsky, Gowdara Kotreshwar, Robert 
Kremslehner, Van Son Lai, Victor Lapshin, Bong-Joo Lee, Changsoo Lee, 
Hongmu Lee, Jaebok Lee, Kyonghee Lee, Sang-rim Lee, Soon-Jae Lee, Wondon 
Lee, Andre Liebenberg, J. Tyler Leverty, Jing-yuan Li, Wei Li, Chao-Hsin Lin, 
Chien-Ting Lin, Yijia Lin, Chwen-Chi Liu, Weili Lu, John MacDonald, Harizam 
Mahalil, Marian Małecki, M.Z. Mamun, Piotr Manikowski, David Marlett, Kathleen 
McNichol, Bertrand Melenberg, Andrew Melnyk, Andreas Milidonis, Tomoka 
Miyachi, Alexander Mürmann, Maria Luiza de Oliveira Martins, Stefano Miani, 
Yasushi Morimiya, Mariko Nakabayashi, Sangwook Nam, Faith Neale, Stephanie 
R. Nesbitt, Gregory Niehaus, Norma Nielson, Sanae Ohno, Oleg Okunev, Mahito 
Okura, Vankayalapati Padmavathi, Jin Park, Sojung Park, Robin Pearson, 
Manferd Peterson, Nat Pope, Michael Powers, Puneet Prakash, Tim Query,, 
William Rabel, Lalitha Ramakrishnan, Hairul Hilmi Ramlee, Diego Hernández 
Rangel, Roslida Abdul Razak, Ziv Reich, Andreas Richter, David Russell, Subir 
Sen, K.R. Shanmugam, Michael Sherris, Bo Shi, Xiaojun Shi, Jeungbo Shim, 
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Yoko Shirasu, Sergei Sidorov, Garrett Slattery, David J. Smith, David Sommer, 
Doss Steward, Fumitoshi Sugino, Suwanee Surasiengsunk, Yoshihiko Suzawa, 
Sharon Tennyson, George Thomas, G. Chari Vemulavada, Chip Wade, Haiyan 
Wang, Shaun Wang, Li Wei, Ning Wei, Brenda Wells, Andy Whitman, Albert 
Wong, Haibo Wu, Mei Xue, Shinichi Yamamoto, Takashi Yamasaki, Noriyoshi 
Yanase, Ahmad Shukri Yazid, Minghua Ye, Wan Aris Yon Bahiah, Takau 
Yoneyama, Zhigang Xie, Ji Zhang, Nannan Zhang, Haitao Zheng, Jie Zheng, Wei 
Zheng, Minglai Zhu, Evgeny Zlobin and Peter Zweifel. 

We sincerely appreciate the kind contributions made by the following institutions for making this report or 
executive summary available in the following languages (confirmed as of September 15, 2014): 

 Chinese (full report) by the Central University of Finance and Economics; 

 Russian (full report) by Rosgosstrakh, Moscow State University and All Russian Insurance 
Association; 

 Spanish (full report) by the Riskcenter of the University of Barcelona; 

 Italian by the Department of Economics and Statistics, University of Udine 

 Japanese by the General Insurance Institute of Japan; 

 Korean by the Korean Insurance Academy; 

 Macedonian and Serbia-Croatian by the Insurance Supervisory Agency of Macedonia; 

 Portuguese by Brazilian School of Insurance. 

The reports in all languages are available online at the International Insurance Society, the School of Risk 
Management and, where available, mirror sites of the translation partner institutions. We advise you to visit 
the main website regularly for additional language versions. 

Our thanks go to the School of Risk Management of St. John’s University and the International Insurance 
Society for publication and dissemination of this report. A special recognition goes to Brandon W. Sweitzer 
with the School and Michael J. Morrissey with the IIS, who have helped us reach out to a wide audience. 
We also thank the National Alliance for Insurance Education & Research and SRM’s Board of Overseers 
for support. 

Finally, our sincere thanks go to Ismael Rivera-Sierra, Richard Waller and Yonathan Dessalegn all with the 
Kathryn and Shelby Collom Davis Library of the School of Risk Management, Ruijiao Rachael Du (my 
graduate assistant), and all other colleagues at the School of Risk Management and the International 
Insurance Society. 
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EXECUTIVE SUMMARY 
 

The risk management and insurance industry has a relatively highly stratified workforce, ranging from 
lower skilled employees to highly skilled professionals. Its businesses, especially in the reinsurance 
segment, have long been international, making the human capital management need in the industry 
broader in scale and scope than in many other industries. The industry undoubtedly depends on colleges 
and universities for a constant supply of new, dedicated employees and should be able to nurture them as 
future talents. 

Have we – academicians, industry leaders and policymakers – done our best to keep this academic field 
and profession attractive to new employees and incumbent workers? We observe no meaningful rise in the 
number of college students studying risk management and insurance globally, except in selected emerging 
economies, in recent years. Not surprisingly, population aging has become a critical risk in global 
insurance markets. The human capital attraction and retention challenges in the markets intensify due to a 
combining effect of social, economic and market-specific factors. 

We also observe that while risk management and insurance (RMI) is not well recognized as an academic 
field or profession by the general public and college students, it is viewed as attractive to students studying 
the field, and as very attractive to both young and old generations working in the insurance profession. 
Therefore, we need to find ways of effectively educating people about the value of pursuing risk 
management and insurance as an education and as a profession. For example, the industry can engage in 
more public relations activities; work closely with local universities to adopt the field as an academic major; 
develop better talent recruitment, training and retention programs; and prepare for impending talent 
morbidity across financial services sectors and across borders. 

This report presents key findings from examination of historical records, results of our 2013 survey and 
communications with RMI professors worldwide. Also presented are the initiatives that professional 
associations and institutions have played alone as well as in collaboration with local tertiary institutions. 
Specifically, this report investigates the birth of collegiate RMI programs in the 19th century and their 
development throughout the 20th century. It then examines the status of the programs based not only on 
the information available from reliable sources in the public domain but also from findings of our 2013 
survey of 116 institutions in 25 countries. 

Risk and Insurance Education: the Past. Evidence of academic work in insurance is found even in the 
late 19th and early 20th centuries. We find records of master’s theses and doctoral dissertations by 
graduates of selected universities in Europe (for example, Université de Paris, Université de Caen Basse-
Normandie, Université de Toulouse, Université de Lyon, and Albert-Ludwigs-Universitaet Freiburg), North 
America (for example, Boston University, Columbia University, Cornell University, University of 
Pennsylvania and Yale University) and Asia (for example, Peking University). We also find that structured 
industry training programs were introduced likely before the establishment of formal collegiate education in 
insurance. For example, the Federation of Insurance Institutes of Great Britain and Ireland, the Insurance 
Library Association in Boston, the Insurance Society of New York and several other organizations made 
significant contributions to both academia and the industry – by designing and offering ad hoc seminars, 
correspondence courses and examinations for industry employees – during the era when new entrants to 
the industry were mainly high school graduates. 

It seems that European scholars – notably those with the University of Göttingen – conducted ad hoc 
lectures in insurance in or before the 19th century. In North America, the records of seminaries in 
insurance were found from Boston University, Harvard University, University of Pennsylvania and 
Washington University. Both University of Wisconsin and University of Minnesota claim to be the first to 
adopt insurance as a course in the regular curriculum. New York University began a gradual development 
of insurance curricula in life insurance, actuarial practices, life office administration and general insurance 
(brokerage) from 1905. Secondary and tertiary education in insurance was available in China, Japan and 
Korea even in the 1900s. 
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It was not until the 1920s that insurance as an academic field grew in momentum, especially in the US. A 
series of surveys of US colleges and universities (conducted, for example, in 1927, 1932, 1949, 1956-
1957, 1969-1970 and 1975-1976) find that the number of insurance courses and programs was on the 
rise. The 1975-1976 survey, for example, finds that 677 institutions were offering 2,566 courses in the 
aggregate. Throughout the decades, insurance principles remained the most popular course offered, 
followed by life insurance and property/liability insurance. Interestingly, the last known comprehensive 
survey of North America for the 1992-1993 academic year reports that undergraduate RMI courses were 
offered at 203 institutions, and that only 61 of them had an RMI major, minor or concentration at the 
undergraduate level. It also reports that graduate RMI courses were available at 71 institutions – including 
18 institutions with an RMI major or concentration and 3 institutions with a minor. Doctoral-level majors and 
minors were available from 8 institutions. 

The first known global survey of collegiate RMI education was conducted in 1960. It finds that 299 non-US 
colleges and universities had 689 lecturers for 456 insurance courses and that insurance principles was 
the most popular course offered, followed by insurance law, social insurance, life insurance, fire insurance 
and marine insurance. A similar survey conducted in 1977 reports that 332 colleges and universities in 67 
countries offered 786 courses in insurance. Risk and insurance foundation courses were the most popular, 
followed by insurance law courses. 

The Status of RMI Education: the Present. In Canada, a number of universities are known to offer one 
or more RMI courses as part of their business curricula, but only a few provide RMI degree or 
concentration programs. In the US, we find a relatively large number of colleges and universities with an 
undergraduate RMI major. Studying RMI as an undergraduate minor is possible at numerous US academic 
institutions. Only limited information is available about RMI studies at tertiary institutions in North, Central 
and Latin Americas. 

RMI education is a vital element of undergraduate, graduate and doctoral programs in a relatively large 
number of institutions in China, India, Japan, Korea and Taiwan. A 2010 report of China shows that there 
were 87 undergraduate, 47 graduate and 23 doctoral RMI programs. According to this report, there were 
20,000+ undergraduate, 1,500+ graduate and 240 doctoral students as well as 1,100+ professors in China. 
India hosts several nationally recognized and regional universities that offer RMI programs as stand-alone 
or as part of financial services programs. RMI programs in Japan commonly follow a zemi system. Most 
universities in Korea now have financial services programs in lieu of former stand-alone RMI programs. In 
Taiwan, we find not only a large number of public and private universities offering RMI education but also a 
large pool of foreign and locally educated RMI professors. A few public and private universities in Malaysia 
and Thailand are known to have RMI programs.  

In the UK, we find several universities with RMI programs, but they are small in number in part because of 
the presence of well-known professional designation programs as well as the traditional role of industry 
associations as key players in human resource development for the country. Similar cultures are observed 
in Continental Europe and in several Commonwealth member countries, including Australia and New 
Zealand. In these countries, RMI courses – undergraduate and graduate alike – are often not available as 
a cluster in a major or minor, just as they are not in most other countries across Europe. In contrast, 
Russia is now home to 40+ universities with RMI programs. In Turkey, insurance courses are widely 
available, commonly as part of insurance and banking curricula. 

Interest in risk management and insurance – including microinsurance and Islamic principle-based takaful 
operations – is certainly rising in Africa and the Middle East. Nevertheless, little information is available 
about RMI education in these regions except in South Africa. 

The 2013 Survey. The survey, with final valid responses from 37 public and 79 private institutions in 25 
countries, examines the characteristics of academic divisions, faculties, degree programs, student bodies 
as well as opportunities and challenges faced by the responding institutions. Key findings are summarized 
here. 
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 Academic Divisions. There are four Schools of Insurance, one School of Insurance Studies and 
one School of Risk Management, Insurance and Actuarial Science in addition to departments. The 
title “Department of Insurance” is found in four institutions, “Department of Risk Management and 
Insurance” in 12 institutions, and “Department of Finance and Insurance” in eight institutions. In all 
other 61 institutions, RMI programs or courses are available from non-insurance specific 
departments, such as “Department of Finance.” 
 

 Faculties. The 112 institutions in the aggregate employ 495.5 full-time faculty members, of which 
422 members (or 85.2%) hold a terminal (doctoral) degree. They also have 287.5 part-time faculty 
members, including 100.5 (or 35.0%) with a terminal degree. There are on average 4.38 full-time 
and 2.54 part-time faculty members per institution. There are 12 institutions with 10 or more full-
time faculty members. Sixty-eight institutions report that they have faculty members with one or 
more professional designations. 
 

 Majors and Minors. Eighty-three of the 112 institutions (74.1%) offer an undergraduate major in 
RMI (likely including RMI as part of a hybrid study such as finance and insurance). Forty-one of the 
84 institutions (48.8%) additionally offer RMI as a minor (including concentration, track and similar 
titles). Separately, 10 of the 112 institutions (8.9%) offer RMI as an undergraduate minor. 
Regarding advance degree programs, we find 69 out of 113 institutions (61.0%) offering an MBA, 
MS or postgraduate program in RMI (including as part of a hybrid program). Forty-three of the 69 
institutions (62.3%) additionally train Ph.D. candidates in RMI. Separately, five universities do not 
have a master’s degree program but accept doctoral candidates in RMI. 
 

 Student Population (99 Observations). We find a total of 14,171 students enrolled in the aggregate 
of all degree programs offered. They comprise 10,786 undergraduate students, 1,042 full-time 
MBA students, 249 part-time MBA students, 1,418 full-time Master of Science/Art candidates, 383 
part-time Master of Science/Art candidates and 293 Ph.D. candidates.  

Of the 10 institutions with the largest student population, we find five located in China, two in 
Taiwan and one each in Germany, Korea and the US. Of the 10 with the largest undergraduate 
student population, four are located in China, three in Taiwan and one institution each located in 
Korea, Russia and the US. Of the 10 with an MBA program – again in terms of population size – 
we find three in China, one in Taiwan, two in the US and four in India. Of 10 largest with MS/MA 
programs – again in terms of population size – we find four in China, three in the UK and one 
institution each in Australia, India and Thailand. Finally, we find six institutions in China educate a 
relatively large number of RMI Ph.D. candidates. For India, Russia, Taiwan and the US, we find 
one institution each with 10 or more doctoral candidates. 

 Undergraduate RMI Courses (99 Observations). All institutions except one offer Introduction to 
Risk Management and Insurance as a required (80 institutions) or as an elective course (18). 
Other popular courses include Life and Health Insurance (45 required and 27 electives), Property 
and Liability Insurance (45 and 15), Risk Theory/Economics (31 and 20), Commercial Insurance 
(28 and 18), Insurance Law (21 and 28), Personal Insurance (20 and 20), Insurance Company 
Operations (16 and 31), Employee Benefits (17 and 27) and Reinsurance (9 and 20). We do not 
observe any unique patterns with respect to, for example, theory vs. practice-oriented courses 
across countries or regions.  
 
Only a few institutions responded as having an RMI course with an international perspective. Four 
offer it as a required course while 14 offer it as an elective. One US institution requires an 
academic internship course and seven other US institutions offer it as an elective. It seems, 
however, selected institutions in other countries plan to offer it. 
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 Graduate RMI Courses (60 Observations). The principles course is again the most popular (28 
required and 17 elective), followed by Risk Theory/Economics (27 and 15), Insurance Law (19 and 
13), Property and Liability Insurance (15 and 13), Life and Health Insurance (12 and 22) and 
Insurance Company Operations (9 and 13). Financial RM is popular and is a required course in 20 
and an elective in 21 institutions. Finance courses as well as finance and insurance courses are 
also offered by some, albeit not a large number of, institutions. 
 

 Ph.D. RMI Courses (27 Observations). We find that the programs seem to emphasize less on 
course work. Most of the institutions have zero to two required courses – commonly insurance 
principles, risk theory/economics and financial RM. The survey finding shows that Risk 
Theory/Economics is the most popular (14 required and 7 elective), followed by Financial RM (6 
and 11) and RMI foundation (7 and 6). Practice or insurance market-oriented courses are either 
unavailable or offered by only a few institutions. 
 

 Program Success Factors. Commonly cited success factors that have allowed RMI programs to be 
competitive or very competitive include a university’s and department’s reputation, its faculty 
reputation (e.g., research, innovation in teaching, presence of a research center, synergy of the 
program with other academic divisions), governmental and industry support and the institution’s 
location. 
 

 Challenges. The most commonly noted challenge is difficulty in recruitment, both of faculty 
members with high research/teaching quality and of students in terms of number and quality. 

As alluded to above, the field of insurance is not widely known to the general public or college students. It 
is, however, viewed as attractive to students studying the subject, and as very attractive to those already 
working in the industry. Therefore, employers need to increase awareness among younger generations – 
particularly among college-bound high school students and college students in business schools – about 
the societal and economic contributions made by the industry and about the level of professionalism their 
workers are expected to hold. Based on the findings cited earlier in this paper, we offer the following 
recommendations as solutions to human capital attraction and retention risks. 

First, we suggest that tertiary educational institutions and their partner training institutes be more active in 
creating and fortifying relationships with the insurance industry. Second, we suggest that insurance 
companies work more closely with qualified, local tertiary educational institutions toward the adoption of 
RMI as a major field of study and, in the case of those institutions already with a programme, toward 
coordinating and enhancing the process of students learning. Third, professors must continue to review the 
effectiveness of existing RMI curricula and update them as and when necessary.  

Finally, it is critical that RMI program-offering academic institutions be clearly aware that the insurance 
industry does not rely solely on them for the supply of human capital. Insurance companies do need 
graduates from a wide array of academic fields – from economics, finance, law and accounting to 
engineering and political science for their daily operations in product design, marketing, underwriting, 
claims, investment, accounting, information technology and so on. It is, however, the collegiate RMI 
education that they value for the supply of future professionals who have demonstrated a strong interest in 
the insurance business and will eventually lead the industry. 
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COLLEGIATE EDUCATION IN RISK MANAGEMENT AND 
INSURANCE GLOBALLY: PAST, PRESENT AND FUTURE  
 

I. Introduction 

The world economy remains dynamicity; it is a place with constant change and uncertainty. We can turn 
dynamicity and change into new opportunities for growth when we possess a good working knowledge of 
them. Otherwise, we unintentionally put ourselves at risk of downward economic spiral and instability. 
Knowledge enhancement – an outcome of human capital development – is an effective tool against the 
problems of uncertainty.  

Not surprisingly, the financial services sector, including the risk management and insurance industry, is in 
great need of a constant supply of human capital. Kwon (2014) notes that the human capital attraction and 
retention challenges in the insurance industry intensify due to a combining effect of demographic, social, 
economic and market-specific factors. He finds that while risk management and insurance is not a widely 
recognized academic field or profession by the general public and college students, it is viewed as 
attractive to the students studying the field, and as very attractive to professionals already in the industry. 
Therefore, there is a need to increase awareness in people of the value in risk management and insurance 
(RMI) education. For example, the industry can: engage in more public relations activities; work closely 
with local universities to adopt the field as a major; develop better talent recruitment, training and retention 
programs; and prepare for talent morbidity across financial services sectors and across borders. 

Planning collegiate education in risk management and insurance would be incomplete without a clear 
understanding of its historical development as well as the means by which to offer it. This report addresses 
these issues. Specifically, it examines RMI programs that colleges and universities around the world offer 
as a major or minor (also known as track or concentration) using the following structure. Section 2 (Risk 
and Insurance Education: The Past) of the report investigates the development of risk, insurance and risk 
management education from the 19th century until today. Specifically, we investigate records of risk and 
insurance studies by individual academicians and their students, when and how industry institutions begin 
to develop training programs for new and incumbent employees, and when and how collegiate risk and 
insurance courses begin to emerge in Europe, North America and Asia. 

Section 3 (Surveys of Collegiate Risk and Insurance Education) offers key findings from surveys 
conducted from the 1920s until the 2000s. The majority of the surveys cover US colleges and universities. 
Nevertheless, we find several informative surveys for Canada, Asia and other parts of the world. 

Section 4 (the Status of RMI Education: the Present) is developed based on multiple sources and covers 
the status of RMI education by region and by selected countries. The sources include but are not limited 
to: previous survey records; academic institution records maintained by the Asia-Pacific Risk and 
Insurance Association (APRIA), the American Risk and Insurance Association (ARIA), the European 
Group of Risk and Insurance Economists (EGRIE) and the Geneva Association as well as their 
publications; college and university websites; and most importantly contributions by dozens of professors 
in the countries we examine in this report. 

Section 5 (the 2013 Survey of Collegiate RMI Programs) describes results of the survey conducted from 
May to December 2013. Institutions from 23 countries participated in the survey. After excluding duplicate 
responses and those institutions which do not offer a major or minor in an RMI program, we have a total of 
116 institutions from 20 countries in the final sample. The distribution by country is as follows: Australia (1), 
Brazil (1), Canada (1), China (16), Germany (2), Hong Kong (2), India (9), Ireland (1), Israel (1), Japan (9), 
Korea (9), Malaysia (2), Mexico (1), Russia (4), South Africa (1), Spain (1), Taiwan (6), Thailand (1), the 
UK (3) and the US (44). The description in this section is about the commonalities and uniqueness of the 
programs in the participating universities. 
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Finally, Section 6 (Conclusions: the Future) summarizes the key findings from this report and their 
implication on future RMI education and recommends areas academicians and industry leaders need to 
work on together for better management of human capital in the world of risk management and insurance.  

II. Risk and Insurance Education: the Past  

When compared to the history of insurance business – as found in the Babylon Code of Hammurabi (ca. 
1800 BC), Italian marine business archives (ca. 14-15th century) and Lloyd’s market (16th century) – that 
of risk and insurance education is relatively new. Its life as an academic discipline began only around 
1900. The history of education of formal risk management is much newer, say, beginning in the1950s. 

The insurance industry employs experts who can measure risks, design and price products, run daily 
operations and ultimately make policies while abiding by the rules of regulation. The management of 
human capital, especially ones who are properly educated and trained to excel, becomes more important 
as market competition grows and convergence in financial services intensifies. This need for human capital 
cannot be fully met with skills-oriented training programs only. The industry needs a reliable supply of 
younger workers, especially college graduates who have gained a strong knowledge foundation and 
demonstrated their interest in and commitment to the insurance profession. 

Such a need existed throughout the era of industrialization and urbanization, during which new employees 
often began their careers with only a secondary education. The rise in industry leaders’ interest in training 
and education gradually led to the introduction of training by industry institutions and educational programs 
at tertiary institutions, especially in those cities prosperous with insurance business. 

Academic Work in the Early Era 

Evidence of academic work in insurance is found even in the late 19
th
 and early 20

th
 centuries.

1
 ProQuest’s 

Dissertations & Theses Database, for example, has a total of 6 records of academic work completed by 
yearend 1899. They are as follows: 

 Lidwig Cohn (Universitaet Breslau, Germany) 1878, Der Versicherungs-Vertrag nach allgemeinem 
Rechtsprinzipien (The Insurance Contract under General Principles of Law); 

 Jean Clement (Université de Grenoble, France) 1896, De l'assurance en cas de deces contractee 
par un epoux au profit de son conjoint (Insurance in the Case of Death: Contract by Husband); 

 Otto Lehner (Eberhard Karls Universitaet Tuebingen, Germany) 1897, Die rechtliche Stellung der 
Mitglieder einer Versicherungsgesellschaft auf Gegenseitigkeit (The Legal Status of Mutual 
Insurance Companies); 

 Marcel-Julien Cosmao-Dumanoir (Université de Paris, France) 1898, De l'assurance sur la vie 
dans ses rapports avec le patrimoine de l'assure (Life Insurance and the Estate of the Insured); 

 Coquaud, Gabriel (Université de Toulouse, France) 1899, De l'assistance medicale gratuite : notes 
et reflexions (Of Free Medical Assistance: Notes and Reflections); and  

 Paul Croner (Friedrich-Wilhelms-Universitaet Berlin, Germany) 1899, Die Bedeutung der 
Lungenschwindsucht fur die Lebensversicherungsgesellschaften (The Importance of Lung 
Tuberculosis to Life Insurance Companies). 

The database contains 23 records of doctoral dissertations and theses published during 1900-1909. The 
majority of these were by graduates of universities in Europe, for example: Université de Paris (France), 
Université de Caen Basse-Normandie (France), Université de Toulouse (France), Universite de Lyon 
(France) and Albert-Ludwigs-Universitaet Freiburg (Germany). Université de Paris was most active during 
the period. We also find records of 12 academic publications in the 1910s, 20 in the 1920s, 54 in the 
1930s, and 49 in the 1940s. The number of records for subsequent periods rises to 158 in the 1950s and 
to 1,715 in the 2000s. 

                                                      

1
 This finding is based on records mainly in English. 
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A search for dissertations and theses in Asia reveals that Peking University (北京大学, China) – precisely 

its predecessor institution – was the only institution that generated three doctoral and a few more master’s 
students who read insurance in the 1900s. The three dissertations are as follows: 

 Jun Zhou (Peking University, China) 1900, Researches on Computation of Aggregate Distribution 
in Insurance Risk Models; 
 

 Zhenming Guo (Peking University, China) 1900, The Study of Comparison and Current Status of 
Export Credit Insurance; and 
 

 Pingshi Chen (Peking University, China) 1900, A Study on Several Problems in Finance and 
Insurance. 

For North America, the first doctoral dissertation recorded in the database was by a 1901 graduate of 
Columbia University (US). Below is a list of doctoral dissertations published in North America during 1900-
1919: 

 Allan Willett (Columbia University, US) 1901, The Economic Theory of Risk and Insurance; 
 

 Edward Ayers (Boston University, US) 1901, Compulsory Workmen’s Insurance in Germany; 
 

 Lester William Zartman (Yale University, US) 1906, The Investment of Life Insurance Companies; 
 

 Bruce Mudgett (University of Pennsylvania, US) 1913, The Total Disability Provision in American 
Life Insurance Contracts; and 
 

 Robert Woodbury (Cornell University, US), 1915, Social Insurance: An Economic Analysis. 

Other US institutions with at least one record of dissertation for the 1920-1939 period are as follows (with 
the year referring to the first dissertation of the period): University of Wisconsin at Madison (1920), 
University of Chicago (1929), University of California at Berkeley (1921), University of Pittsburgh (1933), 
Boston College (1934), Harvard University (1934), George Washington University (1936), Princeton 
University (1936), Saint Louis University (1937), University of Kentucky (1938), Northwestern University 
(1938), University of Pittsburgh (1939), University of Texas at Austin (1939), Fordham University (1938) 
and New York University (1939). 

The ProQuest database contains several master’s theses in insurance by graduates from Peking 
University in 1900.

2
 For North America, we find records of master’s theses by graduates from University of 

Nebraska at Lincoln (US) in 1916, followed by a few from University of Western Ontario (Canada) in 1929. 
We also find two institutions in the 1930s [University of Montana (US) and Atlanta University (US)], two in 
the 1940s [University of Wyoming (US) and the University of Western Ontario] and only one in the 1950s 
(the University of Western Ontario) with records of master’s theses. 

The above findings support that the academic study of insurance began as early as in the late 19th century 
at various institutions of higher education, and that the study was likely at the graduate-doctoral level. The 
study of insurance as a formal course, let alone as a program, seems to have emerged later in the 20th 
century, a finding we elaborate further in this paper. 

                                                      

2
 We detect records of insurance-related theses by the graduate class of 1905 from Lanzhou 

University (兰州大学, China) as well. However, a separate investigation reveals that Gansu Law School 

(甘肃法政学堂), the predecessor of Lanzhou University, was established later in 1909. 
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Insurance Institutes as Learned Societies 

Hardy (1915) observes that structured training programs were introduced likely before the establishment of 
formal collegiate education in insurance. The oldest institute recorded was the Insurance Institute of 
Manchester, England, founded in 1873.

3
 The Insurance Institute of Ireland was created in 1885, and other 

institutes followed suit, including Norwich (1886), Birmingham (1887), Yorkshire (1888), Bristol (1890), 
Newcastle (1896) and Nottingham (1896)

4
. Jointly, they founded the Federation of Insurance Institutes of 

Great Britain and Ireland in ca. 1897. Other cities in the UK (e.g., Dublin, Edinburgh, Glasgow, London, 
Liverpool and Manchester) created similar societies in 1901. So did several cities then under British 
influence, for example in Australia (Melbourne), Canada (Montreal and Toronto), New Zealand (Auckland) 
and South Africa (Cape Town).  

It was, however, not until ca. 1899 that the Institute of Great Britain and Ireland adopted an explicit 
educational program in insurance. The program was a series of examinations spanning a three-year 
period. For the first series of the examinations, 110 candidates in the UK and abroad submitted 627 
papers. The institute later renamed as the Insurance Institutes of Great Britain and Ireland in 1908 and 
was granted by the British government as the Chartered Insurance Institute (CII) in 1912. The CII is known 
to have had syllabi in fire, life, marine and casualty insurance subjects prior to 1921 (Carter, 1921). 

In the US, the first industry organization of this kind is the Insurance Library Association in Boston, founded 
in 1886. The library offered some short lecture courses in insurance from 1890 (Goerlich, 1940). According 
to Hardy (1915), insurance companies in other cities established their own societies in 1901 – including 
Chicago, Cleveland, New York, Philadelphia and Pittsburgh) or later (Baltimore, Hartford, Memphis and 
San Francisco. The Insurance Institute of America (IIA) was founded in 1909. 

Among the societies, the Insurance Society of New York was the most active. Founded in 1901, the 
society housed an insurance library – still in existence as the Kathryn and Shelby Cullom Davis Library of 
the School of Risk Management, St. John’s University – and offered regular meetings for member 
education. In 1947, it established the School of Insurance, which until 1957 had a total of 4,048 in 101 
different courses taught by 120 instructors. Only 40% of the registrants had a university degree (Goerlich, 
1962). 

We note the establishment of the American College of Life Underwriters (1927), the American Association 
of University Teachers of Insurance (1932), the Solomon S. Huebner Foundation for Insurance Education 
(1940) and the American Institute for Property and Liability Underwriters (1942). These organizations 
made significant contributions to both academia and the industry – by designing and offering 
correspondence courses and examinations for industry employees, especially during the era when new 
entrants to the industry were mainly high school graduates. 

 

 

 

 

 

                                                      

3
 The institute dealt mainly with marine insurance matters. 

4
 It was originally established as the Nottingham Fire Offices Society and became the Nottingham 

Insurance Institute in 1898. 
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Birth of Insurance Courses and Programs  

The study of risk at tertiary institutions – from a philosophical, economic or mathematical (statistical) 
perspective – has a long history dating back centuries. Even for the US, McClain (1951) finds that Boston 
University, University of Pennsylvania and Washington University began to offer courses in insurance law 
in 1874, 1876 and 1877, respectively.

5
 Relative to the study of insurance as a legal or actuarial field at 

colleges and universities, the history for the study of insurance is comparatively shorter. In fact, pioneer 
academicians were reading insurance as part of law, economics or mathematics offerings; communicating 
their learning as occasional ad hoc seminars; and guiding their students via independent study.  

We find some records of collegiate insurance education across Europe, Asia and North America. Huebner 
(1906) and Morimiya (2009) suggest that the Prussian Government of Germany established an insurance 
seminary in 1895 at the University of Göttingen (also known as Georg-August-Universität Göttingen). 
Moriyama adds that a Japanese scholar studied insurance at the university before his return to Japan. 
Huebner also adds that the Tokio Higher Commercial School of Japan offered courses in life and property 
insurance in an extraordinary degree program (ca. 1906). Dung and Chang (1932) add that instruction in 
insurance – both life and property – was a compulsory requirement in high school (including commercial 

high school), college and university curricula in Japan. In Korea, Bosung College (보성전문학교, now 

Korea University) offered an insurance law course from ca. 1910 and an insurance foundation course from 

1915 (Lee, 2010). Yonhi College (연희전문학교, now Yonsei University) as well as a commercial high 

school is also known to have an insurance course around the period. Lee notes that a comparatively 

modern form of collegiate insurance education began in 1946 by Seoul National University (서울대학교), 

Yonhi College and Korea University (고려대학교).  

Zheng (2011) finds that Imperial University of Peking (京师大学堂; the predecessor of Peking University, 

China), established in 1898, had an insurance course in the 3
rd

 year economics curriculum in 1902. A 1904 
record of the Department of Banking and Insurance of the university shows that Essence of Insurance 

(保险业要义) was a core course requiring today’s equivalent of 18 credit hours. In 1912, the institution was 

renamed as the National Peking University and made the science of insurance available from a stand-
alone department of insurance.

6
 Dung and Chang (1932) report that insurance courses were available as 

electives at a few leading universities and that in ca. 1931, the Chinese government announced a plan to 
have an insurance text for middle schools and commercial high schools. 

In the US, Hardy (1915) quotes that “a series of lectures [were] given temporarily” by Charlton Thomas 
Lewis at Harvard University. Moir (1917) states that the Harvard lecture was first introduced in 1897. 
However, collegiate instruction in insurance on “a comprehensive and organized” basis in the US is not 
known to exist prior to 1904. Huebner (1906) notes that “[Some] six or seven years ago, insurance courses 
were practically unknown in US universities; today, they exist in nearly all the larger institutions, and each 
year the names of more universities are added to the list.” His list includes University of Pennsylvania, Yale 
University, Harvard University, New York University, University of Chicago, University of Minnesota, 
University of Wisconsin, University of Illinois, University of Iowa, University of Colorado, University of 
Kansas, University of California and various smaller institutions in the US northwest region.  

Hardy (1935) reports that it could be University of Wisconsin or University of Minnesota that first adopted 
insurance as a course in the regular curriculum. Separately, we locate some records from New York 
University (ca. 1935) about their structured insurance curricula. The university began to offer an insurance 
course from 1905 and had an average of 50 students (probably per academic year) during the next 10 
years (Hardy, 1915). For over three decades beginning 1905, the university worked with other 

                                                      

5
 By the end of 1910, insurance law courses are found at: Fordham University, Indiana Law School of 

Indianapolis, Union College, University of Illinois, University of Kansas City, University of Kentucky, 
University of Missouri, University of North Dakota and University of South Dakota (McCahan, 1951). 

6
 The insurance program then included courses of: Insurance Principles, Life Insurance, Property 

Insurance, Economics, Finance, Accounting, Applied Mathematics, Commercial Law, Bankruptcy Law, 
International Law and a second language, among others. 
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organizations (e.g., the American College of Life Underwriters) and gradually developed insurance 
curricula in life insurance, actuarial practices, life office administration and general insurance (brokerage). 
The curricula for each discipline comprised a four-year degree program and a two-year certificate program. 
Appendix A is a reproduction of the programs for the four-year program in general insurance (brokerage). 

III. Surveys of Collegiate Risk, Insurance and RMI Education 

As described earlier in this report, the study of insurance as a structured academic discipline came to exist 
around 1900. It indeed did, but the records regarding its development in the 1900s and the 1910s are 
scarce and somewhat inconsistent. For example, Hardy (1915) reports that no less than 40 universities or 
schools were providing instruction in insurance while Huebner (1941) reports that only 17 colleges offered 
courses even in the late 1920s.

7
 

Insurance as an academic field gained its growth momentum, especially in the US, from 1920, and we find 
several surveys supporting this.

8
 As elaborated further in this section, the first survey of US institutions was 

conducted in 1927, and subsequently in 1932, 1936 and 1940.
9
 The S.S. Huebner Foundation for 

Insurance Education later assumed the work and did surveys in 1949, 1954, 1958, 1964, 1972 and 1979. 
We have also records of surveys of academic institutions outside the US.  

For the US, we find a number of studies dealing with the need for risk and insurance education, program 
structures, and the roles of professors and tertiary educational institutions (for example: Loman, 1959; 
Blanchard, 1959; Krogh, 1959; Gaumnitz et al., 1960; McGrath, 1963; Cline, 1972; and Black, 1972). We 
find an annual series of “Curricular Concepts in Risk and Insurance” published in the Journal of the 
American Association of University Teachers of Insurance – the predecessor of the Journal of Risk and 
Insurance – from 1962 to 1974; for example: McCahan and Loman (1947), ARIA Committee (1962), Long 
(1965a), Horn (1967), Lloyd (1969), Hall (1970) and Cummins (1974). US professors also conducted a 
study of doctoral programs in risk and insurance (e.g., Long, 1965b; Green, 1969; and Anderson, 1973) 
and even graduate study of insurance by non-insurance majors (e.g., Hold, 1968). The only article about 
collegiate education in risk and insurance that was published by the Journal of Risk and Insurance is by 
Gardner and Schmit (1995). 

This section summarizes the findings from selected surveys in chronological order. Appendix B provides a 
summary of the distribution of insurance courses by the first year of adoption in the US. We should note 
here that surveys of US institutions conducted prior to the 1980s often did not differentiate studies of 
insurance at tertiary educational institutions from other types of institutions (e.g., the School of Insurance 
until 1961) as well as courses for academic degree candidates and those for, say, professional or 
continuing education. As a result, the number of institutions, course offerings and students tends to be 
greater than the numbers found in the surveys from the 1980s.  

 

 

 

 

                                                      

7
 We even observe inconsistency between the 1927 survey report and this 1941 report both by 

Huebner. 

8
 Other reports we do not cover in this study are Huebner and McCahan (1932), McCahan (1936), 

McCahan et al. (1940) and McCahan et al. (1949). 

9
 They are Huebner (1927), Huebner (1932), American College of Life Underwriters (1936) and 

McCahan and Kelly (1940).  
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Table 1: Insurance Courses Offered by US Academic Institutions  

(A 1920 Survey) 

Name 
(In the order of US state) 

All Five 
Subjects 

General 
Insurance 

Fire 
Insurance 

Life 
Insurance  

Casualty 
Insurance 

Surety 
Insurance 

University of Alabama
a 

  Yes Yes Yes Yes 

Alabama Polytechnic Institute  Yes     

Howard College, Alabama  Yes Yes Yes Yes  

University of Arkansasb   Yes Yes   

University of California at Berkeley Yes Yes Yes Yes Yes Yes 

Leland Stanford University, California  Yes     

University of Denver, Colorado
c 

 Yes Yes    

Yale University, Connecticut   Yes Yes   

Howard University Yes Yes Yes Yes Yes Yes 

University of Florida   Yes Yes   

University of Georgia   Yes Yes Yes  

Georgia Technical Institute  Yes Yes Yes Yes  

Mercer University, Georgia None      

University of Idaho  Yes  Yes   

Armour Insti. of Technology, Illinois
e
   Yes    

University of Chicago Yes Yes Yes Yes Yes Yes 

Knox College, Illinois Yes Yes Yes Yes Yes Yes 

University of Illinois at Urbana   Yes Yes   

Loyola University, Illinois   Yes Yes   

Northwestern University, Illinois
f
   Yes    

DePauw University, Indiana  Yes Yes Yes   

Purdue University, Indiana  Yes     

Coe College, Iowa  Yes
g 

    

Drake University, Indiana   Yes Yes Yes Yes 

Grinnell College, Indiana   Yes Yes   

University of Iowa at Iowa City  Yes Yes Yes   

Baker University, Kansas  Yes     

University of Kentucky at Lexington  Yes     

Johns Hopkins University, Maryland None
h 

     

University of Maryland at Baltimore  Yes Yes Yes   

Boston University, Massachusetts  Yes Yes Yes  Yes 

Holy Cross College, Massachusetts  Yes     

City College of Detroit Michigan   Yes     

University of Detroit, Michigan
i 

Yes Yes Yes Yes Yes Yes 

University of Michigan at Ann Arbor  Yes  Yes Yes  

Michigan State University at Lansing  Yes     

University of Minnesota, Minneapolis
j 

  Yes Yes Yes Yes 

University of Mississippi  Yes     

University of Missouri at Columbia    Yes   

Creighton University, Nebraska  Yes     

University of Nebraska at Lincoln   Yes    

Columbia University, New York  Yes Yes Yes Yes  

New York University Yes      

St. Lawrence University, New York   Yes Yes   

Syracuse University   Yes Yes   

Duke University, North Carolina Yes Yes Yes Yes Yes Yes 

Univ. of North Carolina at Chapel Hill Yes Yes Yes Yes Yes Yes 

Univ. of North Dakota at Grand Forks   Yes Yes Yes Yes 

University of Akron, Ohio  Yes  Yes   

University of Cincinnati, Ohio    Yes   

Miami University, Ohio
k 

  Yes Yes   

Ohio State University at Columbus  Yes  Yes Yes  

Western Reserve University, Ohio   Yes Yes   

Wittenberg College, Ohio  Yes     

Oklahoma A&M College   Yes Yes   

Oklahoma City University  Yes Yes Yes   

University of Oregon at Eugene   Yes Yes Yes  

Oregon State Agri. College at Corvallis   Yes Yes   

Bucknell University, Pennsylvania   Yes Yes   

Lehigh University, Pennsylvania
l 

 Yes     

University of Pennsylvania Yes Yes Yes Yes Yes Yes 
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Name 
(In the order of US state) 

All Five 
Subjects 

General 
Insurance 

Fire 
Insurance 

Life 
Insurance  

Casualty 
Insurance 

Surety 
Insurance 

Brown University, Rhode Island  Yes     

University of Tennessee at Knoxville  Yes     

Dallas School of Commerce, Texas  Yes     

University of Texas at Austin   Yes Yes Yes Yes 

University of Utah at Salt lake City  Yes     

University of Vermont at Burlington  Yes     

College of William and Mary, Virginia  Yes     

University of Virginia at Charlottesville  Yes Yes Yes   

Virginia Polytechnic Institute    Yes   

Washington & Lee University, Virginia   Yes Yes   

West Virginia University, Morgantown  Yes Yes Yes   

State Coll. of Washington at Pullman  Yes Yes Yes   

University of Washington at Seattle  Yes Yes Yes   

Beloit College, Wisconsin  Yes     

Marquette University, Wisconsin  Yes Yes Yes   

University of Wisconsin at Madison  Yes Yes Yes   

Total 9 48 48 51 21 15 

 
a
 University of Alabama has been offering insurance courses since 1921. 

b
 It reported the courses were 

new at the time of survey. 
c
 It reported that the life insurance course was dropped temporarily. 

d
 It was 

planning to offer insurance courses at the time of survey. 
e
 It reported to have 100 scholarships in fire 

prevention engineering. 
f
 It reported to have some 60 scholarships. 

g
 This course was taught only once by 

the time of survey. 
h 
Insurance courses were discontinued at the university. 

i 
The American College of Life 

Underwriters (ACLI) was helping the university for program development. 
j
 Hardy (1935) notes that 

University of Minnesota had three courses in insurance – one in life, one is fire and marine and one in 
casualty – and that students could take them by correspondence. The university also offered specialized 
course in Life Insurance Mathematics, Advertising and Investment as well as, via its Extension Division, 
Life Insurance Salesmanship and General Insurance, Fire & Marine Insurance and Life Insurance 
Fundamentals [p. 6]. 

k 
Actual course offering could not be confirmed. 

l
 The information provided by the 

university was deemed inadequate. 

 

Surveys of North America: the 1920s – the 1990s 

We find a short report – albeit not based on a survey – by McClain (1951 regarding a few academic 
institutions that offered an insurance course or two toward the end of 1910. They are as follows, where G 
denotes a general or survey course, L a life insurance course and P a property course: 

 Armour Institute of Technology [P]; 

 Illinois Institute of Technology [G]; 

 Iowa State Teachers College [G]; 

 New York University [GP]; 

 Trinity College [G]; 

 University of California [at Berkeley] [GP]; 

 University of Pennsylvania [GLP]; and 

 Yakton College [G].  

The 1920s (the US). Although specific records are unavailable, Ralph Blanchard (Columbia University) 
was first to conduct a survey of insurance studies in the US. Citing Blanchard, Huebner (1927) shares the 
finding that 93 of the 210 surveyed institutions offered insurance studies. Of the 93 institutions, 50 had only 
one course in general insurance, 32 had only a course or courses in special topic(s), and 11 had studies in 
general and special topics.  

At the request of the Insurance Federation of America, Blanchard, Huebner and Hardy (1927) conducted a 
survey of 146 institutions in 38 US states. They received valid responses from 100 institutions. Below is a 
summary of the survey findings. See also Table 1 for the list of universities and courses they offered. 
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 As shown in Table 1, 78 institutions in the 100-valid-respondent pool reported that they were 
offering one or more insurance courses.

10
 

 
o The courses in the survey were classified into five subjects: General Insurance, Fire 

Insurance, Life Insurance, Casualty Insurance and Surety Insurance. 
 

o Nine institutions offered all five subjects: University of California at Berkeley, Howard 
University, University of Chicago, Knox College, University of Detroit, New York University, 
Duke University, University of North Carolina at Chapel Hill and University of 
Pennsylvania. 

 

 Life insurance was the most popular and was offered in 51 institutions. General insurance was 
offered in 48 universities. So was Fire Insurance. Casualty Insurance and Surety Insurance were 
available in 21 and 15 institutions, respectively. The 1928 survey defines these courses as follows. 
 

o General insurance is commonly offered as part of the study for Economics, Actuarial 
Mathematics or Business Administration. 

 
o Fire, casualty and surety insurance subjects include both a stand-alone, semester-long 

course as well as modules in another non-insurance course. 
 

o Life insurance includes courses designed mainly for training students for agency work. 
 

 Of the other 22 respondent universities in the pool, Georgetown University in D.C. and Cornell 
University in New York reported to have an insurance law course. Washington University at St. 
Louis in Missouri and Rutgers University in New Jersey reported plans to offer insurance courses. 
 

 Finally, they report that the interest in insurance was “growing” in 46 institutions, “stable” in six 
institutions, and “discontinued” only in three institutions. 

The 1930s (the US). We find one survey by Huebner and McCahan (1932). They mailed the questionnaire 
to 500 institutions in the US. Of the 413 responding institutions, 146 reported to have one or more 
insurance courses – all together 337 courses. Specifically: 

 Ninety-nine institutions offered 112 stand-alone courses – commonly titled as “Insurance” or 
“Principles of Insurance” – and each course was for three hours per week. 87% of the courses 
were one-term long, with the balance one academic year long. Sixty-three of the courses had 
enrollments under 25 students, 27 courses between 26 and 50, two between 51 and 75, four 
between 76 and 100, and four over 100. Approximately 15% of the courses were open to graduate 
students. Four institutions opened their survey courses to graduate students only. 
 

 Life insurance (65 courses) was offered by 52 institutions. In institutions that offered special 
courses in life, property and casualty insurance, the survey course was often a prerequisite to 
taking special courses. In nearly all institutions, the life insurance course was for one term at three 
hours per week. 
 

 Property insurance (48 courses) was available in 43 institutions. These courses were usually for 
one term and between two and three hours per week. 
 

 Casualty and other related topics (17 courses) were taught in 13 institutions usually for one term 
and lasting between two and three hours per week. 
 

                                                      

10
 The number of respondents in this paper does not include those institutions that offered an 

insurance law course. 
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 In aggregate, all institutions in the final survey sample had 17 full-time and 219 part-time lecturers. 
Of institutions with full-time lectureships, each had only one faculty position, except the University 
of Pennsylvania, which had three positions as well as 11 part-time lecturers.  

Separately, Hardy (1935) quotes a government source that, in ca. 1935, there were 148 colleges and 
universities offering one or more courses in insurance. Together, they offered 257 courses and had 183 
faculty members and 6,762 students.  

The 1940s (the US). We identify possibly two surveys conducted during this decade. The details of one 
study are not known to us, but reference to it is found in a study by Goerlich (1940). He quotes that there 
were 213 US institutions offering 584 insurance courses and that the Insurance Society of New York – 
then more a training institution – had 1,650 students attending on average 27 classes per week. 

McCahan and Huebner (1949), based on their 1949 survey, report that 250 colleges and universities 
offered a total of 853 insurance courses – including those for “general lay students” – during academic 
year 1947-1948. Compared to findings in their survey covering the 1938-1939 academic year (not 
analyzed in this report), it appears the number of institutions had risen from 235 and the number of 
courses from 584.

11
 

One notable contribution of the survey to academia is the information on the distribution of years for course 
adoption. As summarized in Table 2, 20 out of the 853 courses were adopted in or prior to 1910. US 
institutions added insurance courses rather gradually between 1911 and 1935. A jump in course offerings 
is observed during the 1931-1935 period. Below, we summarize other key findings of the survey. 

Table 2: Distribution of the Year of Course Adoption 

Year of Adoption 
Number of 
Courses 

Percentage 

1910 and Prior 20 2.3% 
1911 - 1915 15 1.8% 
1916 – 1920 27 3.2% 
1921 – 1925 30 3.5% 
1926 – 1930 76 8.9% 
1931 – 1935 58 6.8% 
1936 – 1940 110 12.9% 
1941 – 1945 66 7.7% 
1946 – 1948 147 17.2% 
Not Stated 304 35.7% 
Total 853 100.0% 

         Source: McCahan and Huebner (1940), p. 23. 

 

 Based on the distribution of students by course – not counting 145 courses for which student 
enrollment data were not available – they find that insurance survey was the most popular subject 
(taken by 45.1% of 41,009 students), followed by property/casualty insurance (20.6%), life and 
related (17.7%) and insurance law (10.6). Selected institutions offered other related courses (for 
example, actuarial science, social insurance and research & seminars). 
 

                                                      

11
 They also report that the student enrolment was 18,249 according to the 1938-1939 academic year 

survey. 
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 The class hours per course offering varied from under 30 hours (18 courses) to over 74 hours (37 
courses). The majority of the courses required between 30 and 59 hours.

12
 

 

 There were 509 undergraduate courses. However, 142 of them were also open to graduate 
students and 14 of them to evening and extension program students. 
 

 Eighteen courses were exclusively for graduate students, 242 courses only for evening and 
extension program students and 76 courses for professional law school students. 
 

 A number of institutions reported lengthening of, or a plan to lengthen, existing single-semester 
courses to two semesters in duration. 
 

 Finally, several institutions planned to make insurance a required subject for students in other 
disciplines or hoped to align their courses with Chartered Life Underwriter (CLU) or Chartered 
Property Casualty Underwriter (CPCU) curricula. 

The 1950s and the 1960s (the US). The literature indicates that at least two surveys were conducted 
during this period. One of them, cited by Blanchard (1959), indicates that during the 1956-1957 academic 
year, 493 colleges and universities offered 1,686 insurance courses. The most popular offering was a 
general, or survey course (offered by 398 institutions). 

Eilers and Fletcher (1964) led a survey of the 1962-1963 academic year. They find that 549 responding 
institutions initially scheduled 2,136 courses in risk and insurance – as compared to insurance courses in 
previous surveys – but only 1,824 courses were actually delivered during the academic year. Other key 
findings of the survey are as follows. 

 There were 60,837 students taking one or more risk and insurance courses. The number of course 
offerings varied from one (at 262 institutions) to 98 (the College of Insurance). 
 

o The most popular subject was insurance principles (457 institutions or 83% of the 
respondents), followed by life insurance (214 institutions or 39%) and property and 
liability insurance and related areas (196 institutions or 36%).

13
 Other courses offered 

included but were not limited to insurance law (49 institutions), social insurance (47 
institutions) and risk management (29 institutions). 
 

o With respect to the number of course offerings (2,136 in total), the most frequent was 
property and liability insurance and related areas (642 times), followed by principles (592 
times) and life insurance (536 times). 
 

o With respect to the number of students by subject (60,837 students in total), the one with 
the largest enrollment was principles (27,469 students), followed by property and liability 
insurance and related areas (15,178 students) and life insurance (10,986 students). 
 

 Of the 2,136 course offerings, 1,110 were mainly for undergraduate students, 228 for graduate 
students, 375 for evening for credit and 423 for evening non-credit. 
 

 Regarding class size (2,136 courses in total), 1,137 courses had 25 or fewer students (53%) and 
449 classes had between 26 and 50 students (21%). 

The 1970s (the US). We find two survey reports for this decade. First, Morith (1972), based on his survey 
for academic year 1969-1970, reports that a total of 579 institutions offered instruction in insurance and 
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 This distribution does not include 163 courses for which the class hour information was unavailable. 

13
 The College of Insurance – renamed from the School of Insurance in 1962 – alone had 56 courses 

in property-liability and 20 in life insurance (Lenz, 1967). 
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related areas through 2,207 course offerings. This represents more than one-fifth of all such institutions 
then in the US. Other findings from his survey can be summarized as follows: 

 There were 74,577 students taking one or more risk and insurance courses. 
 

 Of the 579 institutions, 411 offered between 1 and 3 courses, 76 institutions between 4 and 6 
courses, 42 between 7 and 9 courses and 49 with 10 or more courses.  
 

o The most popular subject was insurance principles (408 institutions or 70% of the 
respondents), followed by life insurance (273 institutions or 41%), property and liability 
insurance and related areas (202 institutions or 35%), and insurance law (107 institutions 
or 18%). 
 

o With respect to the number of courses offered (2,207 in total), the most frequent was 
property and liability insurance and related areas (626 times), followed by life insurance 
(542 times) and principles (537 times).

14
 

 
o With respect to the number of students enrolled by subject (74,577 students in total), the 

one with the largest enrollment was principles (37,324 students), followed by property 
and liability insurance and related areas (14,288 students) and life insurance (13,353 
students). 
 

 Of the 2,207 course offerings, 1,156 were mainly for undergraduate students, 259 for graduate 
students, 292 for evening for credit and 497 for evening non-credit. 
 

o It is noted that only 2,055 of the initially scheduled courses were actually delivered. 
 

 Regarding class size (2,207 courses in total), 1,250 courses had 25 or fewer students (57%) and 
460 classes had between 26 and 50 students (21%). 

Second, Morith (1979) reports the outcomes of the survey for academic year 1975-1976. During the survey 
year, 677 institutions offered instruction in insurance and related areas through 2,566 course offerings. 
Again, the number represents more than one-fifth of all US institutions at the time. 

 There were 94,958 students taking one or more risk and insurance courses.  
 

 Of the 577 institutions, 487 offered between 1 and 3 courses, 85 institutions between 4 and 6 
courses, 46 between 7 and 9 courses, and 59 with 10 or more courses.  
 

o The most popular subject was insurance principles (488 institutions or 72% of 
respondents), followed by life insurance (252 institutions, or 37%), property and liability 
insurance and related areas (223 institutions, or 33%), and insurance law (104 
institutions, or 15%). 
 

o With respect to the number of course offerings (2,566 in total), the most frequently offered 
was life insurance (764 times), followed by principles (648 times) and property and 
liability insurance and related areas (613 times).

15
 

 
o With respect to the number of students enrolled by subject (94,958 students in total), the 

one with the largest enrollment was principles (42,092 students), followed by life 
insurance (20,401 students) and property and liability insurance and related areas 
(18,425 students). 

                                                      

14
 The College of Insurance accounted for 94 out of 2,566 courses offered. 

15
 The College of Insurance accounted for 122 out of 2,207 courses offered. 
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 Of the 2,566 course offerings, 1,325 were mainly for undergraduate students, 247 for graduate 
students, 712 for evening for credit and 282 for evening non-credit. 
 

 Regarding class size (2,566 courses in total), 1,250 courses had 25 students or under (57%) and 
460 classes had between 26 and 50 students (21%). 

Surveys in the 1980s and the 1990s (the US and Canada). Compared to surveys from previous 
decades, we observe one major change in the scope of surveys taken for the US from the 1980s: they 
focus on the courses and programs at colleges and universities, thus exclude courses offered by training 
institutions and law schools. This results in a sudden reduction of the number of institutions in each survey. 
Changes in the pedagogical environment--for example, a rise in foundation-oriented courses--could also 
have contributed to the reduction. 

We find at least three major surveys covering collegiate RMI education in Canada and the US, taken 
together or separately. The remaining part of this section covers the key findings from these surveys.  

First, Outreville (1982) surveyed 27 Canadian institutions of higher education that had one or more 
insurance courses during the 1979-1980 academic year. His survey covers courses in actuarial science 
and insurance law. Below is a summary of the survey findings. 

 The leading institutions, in terms of total student hours, in insurance education were: Université 
Laval, Queen’s University, University of Manitoba, University of Waterloo, University of Alberta, 
Université de Montréal, University of Western Ontario and Wilfrid Laurier University.

16
 

 

 Of the 27 institutions, 14 offered three or fewer courses, seven institutions between 4 and 6 
courses, three institutions between 7 and 9 courses, and three other institutions with 10 or more 
courses.  
 

o The most popular subject was insurance law (18 institutions), followed by insurance 
principles (14 institutions), actuarial science (12 institutions) and life insurance (10 
institutions). Only three institutions offered courses in property and liability insurance and 
related areas. 
 

o With respect to the number of course offerings (131 in total), the most frequent was 
actuarial science (59 offerings), followed by insurance law (22 institutions), insurance 
principles (19 institutions) and life insurance (16 institutions). Only seven course offerings 
were for property and liability insurance and related. 
 

o Of the 44 lecturers during the survey period, 18 belonged to the faculty of 
mathematics/actuarial science, 17 to the faculty of law and 9 to the faculty of business 
administration. 

Outreville reports that insurance education, both fundamentals and applications to specific products, was 
not widely developed in Canada. He then suggests that insurance subjects be made available at existing 
financial departments across Canadian schools. 

Second, Ellen and Gardner (1989) surveyed US colleges and universities for academic year 1987-1988. 
Key findings of the survey are listed here: 

 Undergraduate Programs. There were 70 undergraduate programs during 1987-1988. Forty-nine 
of them were accredited by the American Assembly of Collegiate Schools of Business (AACSB). 
 

o Compared to the list of institutions in the 1975-1979 academic year survey – as reported 
by Morith (1979) -- we find: 
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 Queen’s University offered courses in insurance law only. 
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 Twenty-nine institutions dropped their undergraduate RMI program (e.g., Arizona 
State University, California State University at Los Angeles, Golden Gate 
University, Syracuse University and University of Tennessee); and 
 

 Thirty-three institutions added an RMI program (e.g., Appalachian State 
University, California State University at Sacramento, Howard University, Illinois 
State University, Old Dominion University, University of Alabama, University of 
Florida, University of Mississippi and University of Nebraska at Lincoln). 
 

o As presented in Table 3, general or survey courses were offered in 67 of the 70 
institutions, life insurance and related courses in 69 institutions, property and liability and 
related courses in 66 institutions and other insurance courses from 58 institutions. 
 

o Other undergraduate insurance courses include, among others: social insurance, 
insurance regulation, insurance law (for lay students), insurance marketing and agency 
management, insurance company operations, underwriting, claims adjusting, 
international RMI, healthcare finance, reinsurance, property and casualty annual 
statements, internship and various seminar courses.

17
 

Table 3: Undergraduate Risk Management and Insurance Courses 

in 1987-1988 

 Offered 
Every 

Semester/ 
Quarter 

Offered 
Once a 

Year 

Required 
for RMI 

Major 

Required 
as 

Business 
Core 

Principles of Insurance 22 3 13 2 
Principles of Risk and 
Insurance 

40 3 32 3 

Principles of Risk 
Management 

5 6 4 1 

Life Insurance 12 36 33 1 
Employee Benefits 6 17 16 1 
Property Insurance 2 5 9 1 
Liability Insurance 2 5 9 1 
Property and Liability 
Insurance 

9 39 35 1 

Source: Thrower and Gardner (1989) 

* The principles course group excludes miscellaneous principles course. 

 Graduate Programs. There were 26 graduate programs during the 1987-1988 academic year. 
Twenty-three of them were in institutions accredited by AACSB. 

                                                      

17
 The College of Insurance offered a number of practice-oriented subjects aimed at providing non-

degree courses to industry professionals. Examples of such courses include Administration of Life and 
Health Insurance, Ocean Marine Insurance, Protection and Indemnity Insurance, Casualty Underwriting, 
Property Underwriting, Fundamentals of Loss Adjusting, Insurance Claims, Crime and Fidelity, Financial 
Institution Bonding and Insurance Agency and Brokerage Operations. The college began to discontinue 
these courses when, around the mid-1980s, it began adopting more foundations based and risk 
management oriented courses. 
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o Compared to institutions listed in the 1975-1979 academic year survey – as reported by 
Morith (1979), we find: 
 

 Eight institutions dropped their graduate RMI program (e.g., Pennsylvania State 
University, Southern Methodist University, Syracuse University and University of 
Michigan); and 
 

 Thirteen institutions added an RMI program (e.g., Drake University, Florida State 
University, University of Hartford, University of Nebraska at Lincoln, University of 
North Carolina at Greensboro, University of Rhode Island and University of South 
Carolina). 
 

o General or survey courses were offered in 16 of the 26 institutions, life insurance and 
related courses in 20 institutions, property and liability and related courses from 17 
institutions and other insurance courses from 25 institutions. See Table 4. 
 

o Other graduate insurance courses were similar to ones noted above for undergraduate 
programs, with the exception of several courses designed specifically for Ph.D. 
candidates. 
 

 With respect to factors responding institutions considered most important for the success of 
present insurance education programs, the following are cited, in order of frequency: faculty, 
curriculum, university support, industry scholarship support, geographic proximity to an insurance 
industry hub, internship and student organizations. 
 

o For the future success of the programs, the responses, in order of frequency, were: 
scholarship support, additional faculty positions, industry research grant support, 
internship program and endowed chair positions. 

Table 4: Graduate Risk Management and Insurance Courses  

in 1987-1988 

 Offered 
Every 

Semester 

Offered 
Once a 

Year 

Required 
for RMI 

Major 

Required as 
Business 

Core 

Principles of Insurance 0 2 1 0 
Principles of Risk and 
Insurance 

3 3 6 1
a
 

Principles of Risk Management 0 2 1 0 
Life Insurance 1 3 5 0 
Employee Benefits 2 6 5 0 
Property Insurance 0 2 1 0 
Liability Insurance 0 2 1 0 
Property and Liability 
Insurance 

1 5 9 0 

Source: Thrower and Gardner (1989) 

* General/Survey of Insurance commonly carried titles of Foundations of 
Insurance, Risk, Risk and Insurance or Risk Management. 

a
 “Soft” core course. 
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Third, Gardner and Schmit (1995), at the request of the American Risk and Insurance Association, 
conducted a survey of the US and Canada during the 1992-1993 academic year. There were over 26,000 
students who took one or more RMI courses taught by 380+ faculty members in 203 responding 
institutions. Other key findings can be presented as follows. 

 Undergraduate RMI courses were offered at 203 institutions.
18

 Of these institutions, 61 offered an 
RMI major, minor or concentration at the undergraduate level.

19
 Fifty-five of the 203 institutions 

included at least one “soft core” RMI course.
20

 
 

o Regarding the number of undergraduate RMI courses, 113 responded that they had 1-2 
courses, 42 had 3-4 courses, 26 had 5-6 courses, 13 had 7-8 courses, 3 had 9-10 
courses, and 4 had 11 or more courses. 
 

o Average class sizes varied, with 76 institutions having 50 or fewer students, 43 having 
between 51-100 students, and the balance having more than 100 students – including 
nine institutions having more than 500 students.  
 

 Graduate RMI courses were offered in 71 institutions – with 18 institutions offering an RMI major or 
concentration, and 3 offering a minor. There were a total of 2,392 students. 
 

o Most institutions with master’s level studies had 30 or fewer students per course, with a 
median of 11-20 students. 
 

o The majority of the institutions had four or fewer graduate RMI courses. Five institutions 
reported 11 or more of such courses. 
 

 Doctoral-level majors and minors were each available at eight institutions which enrolled in 
aggregate 80 students during the survey year. 
 

o The number of students on average remained relatively small (that is, four or fewer). 
Nonetheless, four institutions reported 11 or more students. 
 

 There were 378 faculty positions for undergraduate RMI studies at the 203 responding institutions. 
Although not mutually exclusive, there were 242 faculty positions for graduate RMI studies. 
  

o Full-time faculties held a majority of the undergraduate RMI positions at 28 out of 61 
institutions with an RMI program. Of the institutions without a program, almost half of 
them had no full-time faculty. 
 

o Full-time faculties accounted for 68% and 51% of the graduate faculties at institutions with 
master’s and doctoral level RMI programs, respectively. 
 

 Regarding the department from which RMI programs are offered, we find some differences among 
undergraduate, graduate and doctoral levels. 

 
o Of the 61 institutions with undergraduate RMI programs, 40 had their programs under the 

finance department (including 17 with a variation) and 10 under the RMI department 
(including two with a variation).

21
 

                                                      

18
 This number includes 17 institutions with zero student enrollments during the academic year. 

19
 This number includes three institutions with zero student enrollments during the academic year. 

20
 A “soft core” course refers to one in a set of courses, which students in, say, the college of business 

may take as a partial requirement for graduation. A “hard core” course refers to the one that the students 
must take for graduation.  

21
 A variation has at least one other academic field in addition to, say, finance or insurance. 
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o Of the 19 institutions with master’s level RMI programs, seven had their programs under 
the finance department (including three with a variation) and 10 under the RMI 
department (including three with a variation). 

 
o Of the 11 institutions with doctoral level RMI programs, four had their programs under the 

finance department (including one with a variation) and 6 under the RMI department 
(including two with a variation). 

 

 Finally, they conducted a “follow-up” survey for the institutions that had a plan to eliminate RMI 
courses. “Inadequate student enrollments” was the reason given by 11 institutions, “difficulty in 
finding qualified faculty” by nine institutions and “budget constraints” by six institutions, among 
others. 

Regional and Worldwide Surveys: the 1960s – the 2000s 

We find records of several surveys of collegiate risk and insurance education internationally.
22

 The oldest 
one known to us is a survey by Gregg and Longo (1960). Although we do not have access to the survey, 
we find a reference to it from Otto (1960). From analyzing the responses to the survey in English, French, 
German, Italian, Portuguese and Spanish, Gregg and Longo find that 299 non-US colleges and 
universities had 689 lecturers for 456 insurance courses and that insurance principles courses were most 
popular, followed by, in descending order: insurance law, social insurance, life insurance, fire insurance 
and marine insurance. Melone and McCahan (1968) are known to have conducted a worldwide survey for 
academic year 1964-1965, but we find no record of their survey findings.  

A 1977 Survey (Worldwide). Schmidt et al. (1977) conducted a sequel to the aforementioned surveys in 
1960 and 1968. They mailed the initial questionnaire to 1,480 institutions listed in International Handbook 
of Universities and the World of Learning 1974-1975. Five languages were used for the correspondence: 
English, French, German, Italian and Spanish. Of the 630 institutions which replied, 332 schools answered 
that they had insurance instruction. The surveyors sent a comprehensive questionnaire to the 332 
institutions with insurance instruction and also secured teaching data from 219 of the institutions. We 
summarize below the key findings from the 1977 survey. 

 There were 332 colleges and universities in 67 countries with insurance instruction in the 1974-
1975 academic year (as compared to 369 institutions in 63 countries in the 1964-1965 year). 
 

 The responding institutions offered 786 stand-alone insurance courses as well as 83 which 
covered insurance topics (termed partial courses in the survey) in the 1974-1975 academic year. 
When offered along with other subjects, insurance topics were often covered together with 
courses of commercial law, business organization or international commerce. 
 

 After analyzing information on 657 full courses and 39 partial courses offered in the period, they 
find that the total number of student hours – the aggregate of all class hours multiplied by the 
number of students – for insurance courses was 2.36 million (as compared to 2.68 million in 
1964-1965). 

o Risk and insurance foundation courses were most popular and were taught in 148 classes, 
comprising 1.297 million student-hours in 1974-1975 (compared to 182 classes or 1.377 
million student-hours in 1964-1965). 
 

o Insurance law courses were the second most popular and were taught in 118 classes, 
comprising 0.295 million student hours in 1974-1975 (compared to 97 classes, or 0.363 
million student-hours in 1964-1965). 
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 We note a survey of European institutions by Stark (1981) that primarily covers pedagogical issues 

in insurance courses. 
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Table 5 presents the distribution of courses offered and student hours by region. Appendix C is an 
abridged list of colleges and universities with one principles course, plus at least one course in life & health 
insurance, property & liability insurance, social insurance, actuarial science & mathematical concepts, 
insurance law or other insurance related topics. 

Table 5: Course and Student Hour Distribution by Region  

(1964-1965 and 1974-1975 Surveys) 

 1964-1965 Survey 1974-1975 Survey 

 Courses  Student Hours Courses  Student Hours 
Africa 9 31,970 21 36,357 
Australasia 1 910 2 2,560 
Canada 39 45,039 24 34,911 
Central America 4 4,355 25 39,936 
Europe 256 529,983 329 471,895 
Far East

a 
174 1,514,292 154 1,057,430 

Middle East
b 

21 266,876 33 397,776 
South America 25 87,054 11 37,166 
South Asia

c 
81 203,980 56 281,918 

USSR - - 1 1,800 

Source: Schmidt et al. (1977) 

a Japan, Korea and Taiwan (P.R. China was not part of the survey) 
b Bahrain, Egypt, Iran, Iraq, Israel, Lebanon, Syria and Turkey 
c Bangladesh, Hong Kong, India, Indonesia, Nepal, Pakistan, the Philippines, 
Singapore and Thailand 
 

A 1999 Survey (Asia). This survey by Kwon (1999) covers both tertiary educational and industry training 
institutions as well as both RMI and actuarial science education in Asia. A questionnaire was post mailed 
to each of the 54 institutions whose members participated in the 1997 inaugural and 1998 conferences of 
the Asia-Pacific Risk and Insurance Association. Eighteen institutions replied, 16 of which were used for 
analysis (6 in China, 1 in Japan, 2 in Korea, 1 in Singapore, 3 in Taiwan and 2 in Thailand). Below is a 
summary of the key findings covering RMI education only. 

 A majority of the 18 institutions offer a major or minor in RMI. 
 

 The Faculty. The responding institutions all together had 70 full-time faculty members and 20 part-
time members in RMI. 
 

o Typically, they taught 2 to 3 subjects per semester with teaching hours varying from 6 to 
12 hours per week. 
 

o There were only three who held a Ph.D. in insurance, compared to 25 who held only a 
master’s degree. Moreover, there were many without a master’s degree teaching RMI 
subjects. About thirty lecturers specializing in academic fields other than RMI or actuarial 
science were also teaching courses in RMI (and actuarial science). 
 

o Five faculty members were known to hold a professional designation, such as FCII and 
ACII (UK). 
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 Curricula. The survey examined RMI curricula using the following three clusters of courses: 
foundations (e.g., introduction, insurance law or insurance economics); applications (e.g., life 
insurance, property/liability insurance or international insurance) and integration (e.g., insurer 
operations, insurance accounting or strategic management). Kwon reports the following key 
findings: 
 

o Insurance law was a required subject in the majority of the universities and only two other 
universities offered it as an elective course. 
 

o Life insurance foundation courses were (traditionally) popular subjects, but social 
insurance was not. A number of the responding universities had pension planning as a 
required or elective course, a relatively new development in Asia at the time of the 
survey. Nonlife insurance courses – including reinsurance and marine insurance – were 
also popular in the surveyed institutions. 
 

o It seems collegiate RMI education in Asia was in transition at the time of survey. There 
were traditional skills or industry function-oriented courses, such as those covering claims 
adjustment, automobile insurance business, business interruption, life & health insurance 
marketing and engineering insurance. There were also relatively new courses, such as 
those subjects covering risk theory, financial risk management and international 
insurance. 

The study by Kwon (1999) was new but non-comprehensive. It did not capture data from other universities 
with an RMI program, such as those in China (e.g., Southwestern University of Finance and Economics, 
Central University of Finance and Economics and Fudan University), in Korea (e.g., Mokpo University) or 
in Taiwan (e.g., Ming Chuan College and Tamkang University). Besides, his findings about RMI faculties in 
Asian institutions underestimated the actual lecturer population. Korea and Taiwan were then – and still 
are – known for a large number of RMI faculty members who earned a terminal degree from local and 
overseas institutions. 

Surveys in Japan (1966-2006). The Japanese Society of Insurance Science (JSIS, 日本保険学会), 

founded in 1941, and the Japan Institute of Life Insurance (JILI, 生命保険文化センター) led 

comprehensive surveys of RMI education in Japan in 1966, 1978, 1981, 1987, 1994, 1998 and 2006.
23

 
The 1998 survey reports a total of 1,062 insurance course offerings (lectures) at the undergraduate level in 
262 universities as well as 456 offerings in 176 graduate schools. About 150,000 undergraduate and 1,850 
graduate students took insurance courses taught by 408 full-time professors and adjunct professors during 
the 1998 survey period. 

This series of surveys differs in sample size and survey methodology. Nonetheless, we can infer some 
valuable trends. According to the 1998 survey (374 responses), the courses most offered at the 
undergraduate level were social security insurance (529 offerings), insurance principles (163), 
insurance/commerce law (138), social security law (84) nonlife insurance (49), risk management (40) and 
life insurance (25). In comparison, the 2006 survey that is based on responses from 82 undergraduate and 
graduate schools with insurance-related courses indicates an overall reduction in the number of key 
insurance course offerings: social security insurance/welfare (309)

24
, insurance principles (77), nonlife 

insurance (23) and life insurance (21). 

Regarding graduate level course offerings, the 1998 survey reports social insurance (258 responses), 
insurance principles (80), insurance/commerce law (53), social security law (27), nonlife insurance (10) 
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 The 2006 survey was conducted also with the General Insurance Institute of Japan 

(損害保険事業総合研究所; established in 1933). The JILI replaced the Japan Institute of Life Insurance (a 

subsidiary of Nippon Life Insurance Company) after its dissolution in 2001.  

24
 The 2006 survey lists two separate courses – Social Security Insurance and Social Welfare – as 

compared to social security insurance in the 1998 survey. 
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and life insurance (3). In comparison, the 2006 survey notes social security (34), insurance principles (19), 
risk management (15), social security law (13), finance (13), insurance/commerce law (11), life insurance 
(2) and nonlife insurance (0). 

IV. The Status of RMI Education: the Present 

Since the birth of insurance as an educational subject matter, the field has divided into two pedagogical 
schools of thought. The first treats it more as part of one’s formal education, thus promoting degree 
programs via formal collegiate education, while the second school sees it more as professional skill 
development, thus supporting professional designations or similar training programs available from, say, 
chartered institutions. The approaches that these two schools have taken are not mutually exclusive, 
however, but work as compliments to provide for the learning needs of insurance professionals. In fact, 
quite a few of college degree programs (for example, as noted in the New York University programs) were 
structured around the existing professional designation programs. Likewise, the Chartered Property 
Casualty Underwriter (CPCU) program, the Chartered Life Underwriter (CLU) program and the Chartered 
Insurance Institute (CII) programs embed general education elements (for example, statistics, economics, 
finance and law) in their curricula. Such embeddedness can be said to be stronger than in the past when a 
significant portion of insurance industry employees did not complete tertiary education programs. We find 
the Institute for Global Insurance Education (IGIE) – a group of 22 insurance training institutes and 
societies around the world – in operation. 

We can group today’s collegiate education in RMI broadly into two groups. The first group comprises 
tertiary educational institutions that offer an RMI degree as a specific major or minor (also known as 
concentration or track). Some in this group offer it through two-year programs, while others through four-
year programs. The degree programs can be stand alone (for example, RMI) or part of a broader 
academic discipline (for example, financial services or banking and insurance). RMI courses in these 
institutions tend to be structured, and students are guided to take a certain number of required and elective 
courses taught commonly by RMI faculty. This approach is popular, albeit not exclusively, in the Americas 
(for example, Canada, Mexico and the US) and Asia (China, India, Korea, Malaysia, Taiwan and Thailand). 

The second group comprises tertiary educational institutions that offer RMI as a study area belonging to an 
umbrella academic field, such as economics, commerce or business administration. Alternatively, these 
institutions tend to offer degrees not by a specific major but by the umbrella field (for example, bachelor’s 
degree in business administration). Students studying RMI in these institutions commonly take courses 
under the leadership of often a single professor. There are also cases of institutions with two or more 
professors as well as cases where the chair professor hires junior lecturers (for example, doctoral 
candidates) to teach selected courses. This approach is popular, albeit not exclusively, in Europe (for 
example, Austria, Germany, France and the UK) and selected other countries (for example, Japan).  

The remaining part of this section discusses the status of RMI education in selected countries around the 
world. The discussion is based on the author’s compilation as well as comments made by professors who 
participated in our 2013 survey. As such, it covers selected countries only. The countries are listed by 
region and in alphabetical order. 

Classification of Collegiate RMI Studies 

It is important to note that there are several structural variations in collegiate RMI studies. For example, the 
2013 survey includes 116 institutions that responded as having an RMI major, minor, concentration or 
track. In other words, all respondent institutions are known to have at least three or more RMI courses 
offered within their undergraduate, graduate or doctoral programs. Typically, academic institutions in 
Canada and the US, China, Hong Kong, India, Korea, Malaysia, Singapore, Taiwan and several other 
countries use these classifications. Under these so-called degree programs, students usually take a set of 
required and elective courses in their specialization. 

http://www.igie.org/
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Many institutions in European and selected Commonwealth countries, in contrast, offer a less structured 
program for their RMI students. In lieu of offering a set of required and elective courses, the students may 
select several RMI courses (also termed as subjects) of their preference – of course, within certain 
guidelines – and claim they have studied RMI. These students may belong to the faculty of economics, 
finance, accounting or law. The 2013 survey has probably missed several such institutions. The discussion 
in the section below attempts to list as many of these as possible. Separately, almost all RMI programs in 
Japan employ a rather unique zemi approach. 

Americas 

Canada. A number of universities are known to have one or more RMI courses as part of their business 
curriculum, but only few offer an RMI degree or concentration program. For example, under its 
undergraduate Honors Business Administration program, Wilfrid Laurier University provides an RMI option 
– comprising three required courses (RMI Principles, Property and Liability RM, and Capital Market Issues 
in Property and Liability Insurance) plus one RMI elective. It also has a plan for an ERM program. 
University of Calgary offers an RMI concentration – comprising six courses – under the Bachelor of 
Commerce program. At Université Laval, undergraduate students may select RMI as a single or mixed 
concentration area while earning a CRMS designation and MBA (Financial Services) students can take 
insurance courses as electives. HEC Montréal runs an EMBA in Financial Services and Insurance 
program. 

The Canadian Risk Management Certificate (CRMS) program, developed in conjunction with the Global 
Risk Management Institute and ultimately with the Risk Management Society (RIMS) of the US, is made 
available at a number of universities but not necessarily as a condition for an undergraduate degree.

25
 The 

universities participating in the CRMS program are Bow Valley College, British Columbia Institute of 
Technology, Carleton University, Dalhousie University, Memorial University (St. John's), McGill University, 
McMaster University, Simon Fraser University, University of Alberta, University of Calgary, Université 
Laval, University of Northern British Columbia, University of Toronto, University of Winnipeg, University of 
Western Ontario and Wilfrid Laurier University.

26
 

The United States. Historically, a number of US tertiary institutions have led collegiate RMI education. 
They have commonly employed program/department approaches rather than individual professorship 
approaches. S.S. Heubner established the first department at the Wharton School in 1913 and contributed 
significantly to the foundations of the American College in 1927, American Risk and Insurance Association 
(ARIA) in 1932 and American Institute for Property and Liability Underwriters (AICPCU) in 1942.

27
 

Decades later, Georgia State University, Temple University and the College of Insurance (the School of 
Insurance until 1962) began insurance and actuarial science programs, followed by numerous schools 
thereafter. 

Based primarily in the 2013 survey, we find that the following US institutions have an undergraduate RMI 
major: Appalachian State University, Ball State University, Baylor University, California State University at 
Fullerton, California State University at Northridge, East Carolina University, Eastern Kentucky University, 
Florida State University, Gannon University, Georgia State University, Howard University, Illinois State 
University, Illinois Wesleyan University, Indiana State University, Kent State University, La Salle University, 
Morehead State University, New Mexico State University, Olivet College, St. John's University (New York), 
State University of New York at Oswego, Temple University, University of Central Arkansas, University of 
Colorado at Denver, University of Georgia, University of Hartford, University of Houston Downtown, 
University of Louisiana at Lafayette, University of Louisiana at Monroe, University of Minnesota, University 
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 The three courses – Risk Management Principles and Practices, Risk Assessment and Treatment, 

and Risk Financing – have been developed by the Institutes (US). 

26
 Universite du Quebec (TELUQ) no longer offers the CRMS program. 

27
 The Insurance Institute of America (IIA) and the American Institute for CPCU (AICPCU) merged their 

operations in 1953. 

http://www.wlu.ca/calendars/program.php?cal=1&d=1206&p=2491&s=566&y=57#Insurance___Risk_Management
https://www.wlu.ca/documents/47008/Information_Section_E3_WILFRID_LAURIER_ERM_Final_May_30_2011.pdf
http://haskayne.ucalgary.ca/programs/bcomm/concentrations/rmin
http://www2.ulaval.ca/les-etudes/programmes/repertoire/details/baccalaureat-en-administration-des-affaires-baa.html
http://www2.ulaval.ca/les-etudes/programmes/repertoire/details/baccalaureat-en-administration-des-affaires-baa.html
http://www2.ulaval.ca/les-etudes/programmes/repertoire/details/maitrise-en-administration-des-affaires-services-financiers-mba.html
http://www.mba-fsi.com/the-programme/curriculum.aspx
http://www.rims.org/education/Pages/CRMdesignation.aspx
http://www.rims.org/education/Pages/CRMdesignation.aspx
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of Mississippi, University of North Carolina at Charlotte, University of North Texas, University of South 
Carolina at Columbia, University of Southern Maine, University of the West and Utica College. 

Studying RMI as an undergraduate minor is available, among others, at La Salle University, Minnesota 
State University at Mankato, Mississippi State University, St. Cloud State University, St. Mary's University, 
University of Hawaii at Manoa, University of Iowa, University of Texas at Austin, Virginia Commonwealth 
University and Washington State University. Graduate studies in RMI are also offered by most of these 
universities with a major or minor as well as several other universities with RMI electives. Several other 
universities (for example, New York University) run module-based master’s programs for industry 
professionals. Finally, the following universities maintain a doctoral program specifically or mainly for 
research in RMI: Florida State University, Georgia State University, Temple University, University of 
Georgia, University of Pennsylvania, University of Texas at Austin and University of Wisconsin at Madison. 

Kwon (2014) reports his findings based on a list of the 23 US and Canadian universities made available by 
the American Risk and Insurance Association (ARIA).

28
 He finds that RMI programs commonly require 18–

21 credits (or 6–7 courses) for an RMI major. When RMI is offered as a minor, the requirement is often 9 
credits. The first course in RMI (e.g. principles in risk management and insurance) is commonly taken at 
the junior level, thus not giving students in the business school a chance to learn about this academic field 
often until after they have declared a major. It is available as a sophomore course at only 8 institutions 
(Ball State University, Gannon University, Illinois Wesleyan University, Olivet College, St. John’s 
University, St. Joseph’s University, Temple University and the University of Hartford), of which only 3 
institutions require the principles course for all business school students (Florida State University, St. 
John’s University and Temple University).

29
 Life insurance, property-liability insurance, (retirement and) 

employee benefits, risk seminar (or equivalent) and (corporate/enterprise) risk management are the most 
popular courses – all at the junior or senior level. We also find financial planning (offered at 7 institutions), 
estate planning (6), insurance law (6), insurance operations (8) and commercial risk and insurance (8). A 
few universities offer, for example, actuarial (risk) models (4 institutions), alternative risk funding (3), r isk 
theory (1), claims management (1), reinsurance (1), insurance marketing (1) and ethics (1). Finally, 
internship courses (3–6 credits) are found at 11 institutions (Ball State University, Florida State University, 
Illinois State University, Indiana State University, St. John’s University, University of Alabama, University of 
Georgia, University of Louisiana at Lafayette, University of Mississippi, Utica College and Virginia 
Commonwealth University). 

Other Countries in the Americas. Only limited information is available about RMI studies at tertiary 
educational institutions in North, Central and Latin Americas. For example, Instituto Tecnológico Autónomo 
de México (ITAM) in Mexico used to offer a master’s program in RMI, but the program was closed in the 
late 2000s due to lack of students. ITAM now covers a few insurance courses under the graduate financial 
risk management program. At the undergraduate level, ITAM requires actuarial science students to take 
courses, among others, in insurance, insurance law and pension benefits. No universities in Mexico are 
known for an RMI degree program, although a number of them may have an RMI course in their 
curriculum. In Bermuda, Bermuda College has a two-year, associate’s program (business administration) 
with an underwriting concentration. Beginning in 2013, graduates of the program may transfer their credits 
towards a bachelor’s degree in RMI from Georgia State University (US). In Venezuela, National Open 
University (Universidad Nacional Abierta) offers a four-year undergraduate degree program in business 
risk management and insurance. 

Human capital development needs of the insurance industry in most American countries are thus met 
primarily by the training programs available from industry associations and related organizations, such as 

                                                      

28
 The association lists 56 institutions at the time of research. After excluding those institutions not in 

the US or Canada, whose programme structure cannot be confirmed, and those that do not offer RMI at 
least as minor (concentration or track), he has a total of 23 universities available for study. It is noted that 
the list is incomplete and the universities in the final sample may not necessarily offer all of the courses 
they list in their program bulletins. 

29
 In contrast, a number of Asian institutions with an RMI program are known to offer the principles 

course at the sophomore level. 

http://www.bercol.bm/programmes/aa-abusa/default.aspx
http://www.bercol.bm/programmes/aa-abusa/default.aspx
http://www.royalgazette.com/article/20130827/BUSINESS03/130829771
file:///C:/Users/W.%20Jean%20Kwon/AppData/Roaming/Microsoft/Word/Universidad%20Nacional%20Abierta
file:///C:/Users/W.%20Jean%20Kwon/AppData/Roaming/Microsoft/Word/Universidad%20Nacional%20Abierta
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Escuela Profesional de Seguros (established in 1962) of la Asociación Argentina de Compañías de 
Seguros, la Asociación Salvadoreña de Empresas de Seguros (ASES), Brazil’s Escola Nacional de 
Seguros

30
 (founded in 1971 by IRB and Fenaseg and currently sponsored by Fenaseg and Fenacor) and 

Chile’s Escuela de Seguros.  

Asia Pacific 

Despite the record indicating adoption of insurance education even in the late 19th century and early 20th 
century in China and Japan, the education was available only in a few countries and with limited scope. It 
was only in the mid-1980s that several Asian colleges and universities began to offer degree programs in 
insurance (and actuarial science). This section describes briefly the current status of collegiate education 
in the Asia-Pacific region. 

Australia and New Zealand. Both countries share in common professional training institutions – for 
example, the Australian and New Zealand Institute of Insurance and Finance (ANZIIF) – that can 
effectively meet the human capital training needs of the industry. As a result, local universities in Australia 
and New Zealand tend to focus more on foundations courses in business while offering, with some 
exception, one RMI or actuarial science course. Exceptions that exist include Charles Sturt University in 
New South Wales, Australia, which offers a Bachelor of Business (Insurance) degree exclusively for 
ANZIIF members who wish to expand their qualification base. The University of New South Wales has a 
master’s degree in risk management (but not financial risk management). 

Bangladesh. Several universities are known to offer one or more insurance courses not as a major or 
minor but as part of their business school curricula. For example, Dhaka University offers some insurance 
subjects for graduate students majoring in finance. Jagannath University does similarly for students in the 
master’s in finance program. National University of Bangladesh offers “Banking and Insurance Theories, 
Laws and Accounts” as part of its accounting program. For this country with a relatively long history of 
insurance business, Bangladesh Insurance Academy (BIA), which is working closely with the Bangladesh 
Insurance Association and the recently established Insurance Development and Regulatory Authority 
(IDRA), has served as the major training institution for local insurance professionals. 

China. As noted earlier, China has a relatively long history of collegiate insurance education both at the 
undergraduate and graduate levels dating back to 1898, but they were discontinued soon after the 
takeover by today’s Chinese government. And they were not offered probably until the government led a 
push for the establishment of the insurance major in the early 1990s – for example, Central University of 

Finance and Economics (中央财经大学), Fudan University (复旦大学), Hunan College of Finance and 

Economics (湖南财政经济大学), Nankai University (南开大学), Peking University (北京大学), Shanghai 

University of Finance and Economics (上海财经大学), Wuhan University (武汉大学) and Tongji University 

(同济大学).
31

 Indeed, the fact that all the universities the government named for insurance – as well as all 

for actuarial science – were top ranked universities triggered the establishment of insurance programs at 
numerous public and private universities. 

Kim (2010) reports that there were 87 undergraduate, 47 master’s and 23 doctoral RMI programs in China. 
Some of the programs were hybrid with finance. He also reports a total of 20,825 students in the 
undergraduate programs, 1,538 students in the graduate programs and 240 candidates in the doctoral 

                                                      

30
 This Brazilian institute supports students wishing to do a graduate study in RMI via sistership 

arrangements with selected local universities. 

31
 We note that a few of them probably had an insurance program until 1949 and reintroduced it even 

prior to the Chinese government’s designation. See Appendix D for the year of establishment. 

Guan and Wang (2007) note that the RMI curricular found around the time of the birth of its insurance 
education programs reflect China’s need for international trade development, as signified by course 
offerings in marine insurance and property insurance, and that since 1995 the curriculum has taken a 
strong academic orientation. Kwon (1999) made a similar note regarding the curricular. 

http://www.aacs.org.ar/escuela.html
http://www.aacs.org.ar/escuela.html
http://www.aacs.org.ar/escuela.html
http://www.ases.com.sv/escueladeseguros.html
http://www.funenseg.org.br/aescola/
http://www.funenseg.org.br/aescola/
http://www.escueladeseguros.cl/V4/Docentes.asp
http://www.csu.edu.au/faculty/business/isbp/pdu/courses/anziif
http://www.academia.edu/1577952/General_Insurance_Business_in_Bangladesh_-_Sadharan_Bima_Corporation_SBC


 

32 

programs. Insurance courses in these programs were taught by 208 professors, 404 associate professors 
and 502 assistant professors. University of International Business and Economics (UIBE, 

对外经济贸易大学) in Beijing and the Southwestern University of Finance and Economics (SWUFE, 

西南财经大学) in Chengdu run multiple RMI undergraduate and graduate programs under their Schools of 

Insurance. Other universities known to have a (hybrid) RMI program or a cluster of courses include Anhui 

University of Finance and Economics (安徽财经大学), Beijing Technology and Business University 

(北京工商大学), Beijing University of Aeronautics and Astronautics (北京航空航天大学), Capital University 

of Economics and Business (对外经济贸易大学), East China Normal University (华东师范大学), Wuhan 

University (武汉大学), Guangdong University of Foreign Studies (广东外语外贸大学), Hubei University of 

Economics (湖北经济学院), Hunan University (湖南大学), Jiangxi Medical College (江西中医学院), Ocean 

University of China (中国海洋大学), Renmin University of China (中国人民大学), Shandong Institute of 

Business (山东工商学院), Tsinghua University (清华大学), University of International Business and 

Economics (对外经济贸易大学), Zhejiang Gongshang University (浙江工商大学), Zhejiang Institute of 

Finance (浙江财经学院) and Zhongnan University of Economics and Law (中南财经政法大学).
32

 

Insurance Vocational College (保险职业学院; previously the Insurance Institute founded in 1986) and 

China University of Insurance (formerly China Insurance Management Institute founded in 2002) provide 
vocational programs for industry employees. They are affiliated with China Life Insurance Company and 
China Re. 

Hong Kong. Lingnan University (嶺南大學) is probably the first university in Hong Kong with a 

comprehensive undergraduate RMI program (established ca. 1997) and offers a two-year insurance 
program (as a concentration the Associate of Business Studies – Finance) via its Community College of 

Lingnan (established in 2003). The Chinese University of Hong Kong (CUHK, 香港中文大學) began in 

2002 to offer several risk and insurance courses under its BBA in Insurance, Financial and Actuarial 
Analysis.  

India. The reopening of the Indian insurance market in 1999-2000 brought to momentum the introduction 
of RMI (and actuarial science) education. At the time of writing, only a few tertiary institutions – central and 
state universities as well as public and private deemed universities – were approved by the University 
Grant Commission (UGC) to provide an RMI degree program.  

In comparison, a large number of the institutions were approved -- by All India Council for Technical 
Education (AICTE) and directly by the Ministry of Human Resources – to offer courses in risk management 
and insurance, economics of risk, financial risk management, etc. Exceptions exist. For example, Birla 
Institute of Management Technology (BimTech), via its Centre for Insurance and Risk Management, has 
been offering a two-year, postgraduate diploma program in insurance. The Institute of Insurance and Risk 
Management (IIRM), a joint venture between the Insurance Regulatory and Development Authority (IRDA) 
of India and the Government of Andhra Pradesh, offers RMI and actuarial science courses for two 
semesters plus a summer internship which lead to an international postgraduate diploma. The IIRM is 
exclusively for RMI education. Indian Institute of Management at Bangalore offers a few graduate RMI 
courses. University of Pune is known to offer life and general insurance courses in their bachelor’s 
program in commerce and a postgraduate diploma in insurance and financial services. University of 
Mysore offers agricultural risk management as part of its master’s program in commerce and finance. 
Some other universities in this group integrate their RMI studies into a general bachelor’s or actuarial 
(statistical) degree program. Examples include Bharathidasan Institute of Management at Tiruchirapalli, 
Central University of Rajasthan, Goa University, Guru Nanak University, Kurukshetra University, Manipur 
University, MBS College for Women at Bangalore, National Law University, Pondicherry University, Siva 
Sivani Institute of Management, Teri University, University of Chennai, University of Delhi and Utkal 
University. 
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 The majority of these universities are identified based on the Insurance Institute of China (IIC, 

中国保险学会) membership list. 

http://bimtech.ac.in/programmes/pgdm-ibm/
http://bimtech.ac.in/programmes/pgdm-ibm/
http://unipune.ac.in/Syllabi_PDF/revised_2010/com/T.Y.%20B.Com..pdf
http://unipune.ac.in/Syllabi_PDF/revised_2010/com/T.Y.%20B.Com..pdf
http://www.unipune.ac.in/affiliated_colleges_and_institutions/List_Website_5-7-12.pdf


 

33 

Moreover, about a dozen small and private institutions appear to offer undergraduate and graduate 
courses or programs, more commonly within their MBA track, for example: Aligarh Muslim University, 
Amity School of Insurance and Actuarial Science, Baddi University of Emerging Sciences and 
Technologies, Banares Hindu University, Bharathidasan Institute of Management at Tiruchirapalli, College 
of Vocational Studies in New Delhi, University of Kalyani, Dr. Babasaheb Ambedkar Open University, Guru 
Gobind Singh Indraprastha University and Sydenham College. Little information about the faculty and 
students is available from these institutions. 

The Life Insurance Corporation (LIC) of India and the General Insurance Corporation (GIC) of India 
provide assistance to colleges interested in offering insurance subjects. They also sponsor two 
professional training institutes: the Insurance Institute of India (III, established in 1955) and its College of 
Insurance (established in 1966); and the National Insurance Academy (NIA, established in 1980). The NIA 
is known to offer a postgraduate degree in insurance and business management since 2004. 

Japan. As noted earlier in this paper, the history of insurance education in Japan began in the 1900s. In 
the early stage, the focus was on marine insurance (Ryu, 1997) and later shifted to other subjects in 
nonlife and life insurance. These subjects merged with other practical courses in commercial schools, for 

example, Tokyo Commercial College (東京商業学校; the predecessor of Hitotsubashi University). Several 

scholars specializing in insurance law were affiliated with public universities, for example, Tokyo Imperial 

University (東京帝國大學; the predecessor of the University of Tokyo). Other universities that are long 

known for offering insurance education include Doshisha University (同志社大学), Hitotsubashi University 

(一橋大学), Kansai University (関西大学), Kwansei Gakuin University (関西学院大学), Keio University 

(慶應義塾大学), Kobe University (神戸大学), Meiji University (明治大学), Nagasaki University (長崎大学), 

Ritsumeikan University (立命館大学) and Waseda University (早稲田大学). See Appendix D for a list of all 

responding institutions from Japan. 

Unlike the prevailing system in neighboring Far Eastern countries, insurance education in Japan follows a 
European approach such that students take a series of seminars conducted by individual professors. Such 
seminars, known locally as zemis, often cover special topics or research themes rather than foundation 
courses and individual professors invite students to his or her series of zemis. As a result, insurance 
courses are widely available but not clustered around a major, and the majority of universities have only 
one RMI professor unless they happen to have a large body of students taking RMI courses (for example, 
Hitotsubashi University and Waseda University). An exception to this tradition is found at Meiji University, 
in which students can choose RMI as a major. 

Two trends in RMI education are worth noting in this paper. First, there seems to be a gradual trend toward 
consolidation of insurance practice-oriented courses into a single course, often insurance principles. 
Second, risk management courses become popular in Japan. According to the survey, no university 
offered them in 1987 at either an undergraduate or graduate level. The 1993 survey revealed 16 and 3 
offerings at the undergraduate and graduate levels, respectively. The number increased to 40 for 
undergraduate and 16 for graduate schools in the 1998 survey. The trend reflects the government’s, 
businesses’ and people’s concerns not only about managing natural catastrophes or human-made risks 
but also about implementing higher corporate standards. Accordingly, schools of political science, social 
science and engineering offer risk management courses as well.  

Korea. As noted in Section 1 of this report, the birth of collegiate insurance education in Korea dates back 
to 1906. However, it was not until 1988, as noted by Lee (2010) and Ryu (1997), that universities began to 

create a major, for example: Jeonju University (전주대학교) established an insurance major in 1988; 

Mokpo National University (목포대학교) a financial services and insurance major in 1988; and Sangmyung 

University (상명대학교) at Cheonan with a financial services and insurance major in 1989. Starting in 

2001, several cyber (online) universities began to offer an insurance major. Lee finds a total of 13 
universities and 5 cyber universities offered a major in insurance as of 2010. The 13 institutions are (with 

years majors are established) Daegu University (대구대학교, 1991), Kyungnam University (경남대학교, 

1993), Hongik University at Chochiwon (홍익대학교, 1993), Changwon Univeristy (창원대학교, 1994), 

SoonChunHyang University (순천향대학교, 1994), Dongseo University (동서대학교, 1995), Chodang 

University (초당대학교, 1995; discontinued), Mokwon University (목원대학교,1996), Hyupsung University 

http://amity.edu/asibas/AboutUs.asp
http://www.baddiuniv.ac.in/
http://www.baddiuniv.ac.in/
http://www.baou.edu.in/
http://www.ggsipu.nic.in/
http://www.ggsipu.nic.in/
http://sydenham.ac.in/
http://www.coi.org.in/
http://www.coi.org.in/
http://niapune.com/pgdm/index.php
http://www.jeonju.ac.kr/
http://www.mokpo.ac.kr/
http://www.psks.ac.kr/
http://www.psks.ac.kr/
http://www.taegu.ac.kr/
http://www.kyungnam.ac.kr/
http://www.changwon.ac.kr/
http://www.sch.ac.kr/
http://www.dongseo.ac.kr/
http://www.mokwon.ac.kr/
http://www.hyupsung.ac.kr/
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(협성대학교, 1996), Seowon University (서원대학교, 1997), Halla University (한라대학교, 1998; 

discontinued) and Dong-Eui University (동의대학교, 2000). The cyber universities include Seoul Digital 

University (서울디지털대학교) and Seoul Cyber University (서울사이버대학교). 

At the time of writing, Korea Insurance Development Institute (KIDI, 보험개발원) lists 27 universities for 

undergraduate RMI programs and 16 universities for graduate RMI programs. Sejong University 

(세종대학교) plans to offer an undergraduate RMI study in 2014. Many of the institutions listed by the KIDI 

are also known for nurturing doctoral candidates; for example, Korea University, Daegu University, Kyung 

Hee University (경희대학교), Mokpo National University, Sungkyunkwan University (성균관대학교), 

Sogang University, Seoul National University and Yonsei University. RMI professors are generally 

members of the Korean Insurance Academic Society (한국보험학회). 

One observation about program name changes in the universities is noteworthy, i.e., “Department of 
Insurance” is no longer found in KIDI listed institutions. In other words, the study of insurance is now part 
of a broader academic discipline (commonly, financial services); is merged with another discipline (for 
example, economics, finance or international trade); or has become further specialized (for example, 
medical insurance or management). This phenomenon reflects a strategic movement of the universities to 
better respond to the call for broader education in financial services, a decreasing younger population and 
the gradual aging of the RMI professor population in Korea. In fact, the gradual reduction in the number of 
doctoral candidates in RMI has become a critical issue for the country. 

Korea Insurance Institute (KII, 보험연수원), established in 1965, is the main training body for human 

capital development in the country. Korea Insurance Research Institute (KIRI, 보험연구원), which became 

independent of the KIDI in 2008, houses dozens of terminal degree holding scholars for insurance and 
related research and publications. 

Malaysia. Several local institutions are known to have undergraduate programs in insurance and related 
areas. Universiti Utara Malaysia (UUM) grants a bachelor’s degree in RMI (honors). University Technology 
MARA and Universiti Tun Abdul Razak (UniRazak) have a bachelor’s degree in business administration 
(honors in insurance). University Sains Islam runs an undergraduate honors program in actuarial science 
and risk management. Several other universities are known to have insurance courses, for example: 
International Islamic University Malaysia and Universiti Sultan Zainal Abidin (UniSZA). Politeknik Sultan 
Salahuddin Abdul Aziz Shah (PSA), a junior college in the British classification, offers a three-year, 
diploma program in insurance. For the local industry, Malaysian Insurance Institute, founded in 1968, 
provides insurance training courses and administers internationally recognized professional designation 
programs in insurance and risk management.   

Singapore. This island country used to have a relatively large RMI undergraduate program at Nanyang 
Technological University (NTU). The university, without much reasonable explanation and despite the local 
insurance industry’s and the government’s requests for reconsideration, abolished the program in 1999. 
There have been several attempts to revive the program, but none have been successful with an exception 
of the establishment of the Insurance Risk and Finance Research Centre in 2011, dedicated for research 
alone. National University of Singapore (NUS) offers a basic insurance subject as an elective for students 
majoring in business. Singapore College of Insurance (SCI) has thus been the main body for educating 
and training industry employees in the country as well as in several neighboring countries. SCI has 
localized several internationally recognized professional designation programs.  

Taiwan. This Far Eastern country is known not only for a large number of public and private universities for 
RMI education but also for a large pool of foreign and locally educated terminal degree recipients. Taiwan 
Insurance Institute (TII) lists the following universities with an independent RMI department: Chaoyang 

University of Technology (朝陽科技大學), Feng Chia University (逢甲大學), Ling Tung University 

(嶺東科技大學), Ming Chuan University (銘傳大學), National Chengchi University (國立政治大學), National 

Kaohsiung First University of Science and Technology (國立高雄 第一科技大學), National Taipei College of 

Business (國立臺北商業大學), Shih Chien University (實踐大學) and Tamkang University (淡江大學). Feng 

Chia University is probably the first institution offering undergraduate RMI education (established in 1963). 
It also created the Graduate Institute of Insurance in 1971. National Chengchi University hosts the Risk 

http://www.seowon.ac.kr/
http://www.deu.ac.kr/
http://www.kidi.or.kr/sitelink/sitelink04.asp
http://www.skku.ac.kr/
http://www.kinsurance.or.kr/
http://www.cob.uum.edu.my/index.php/about-us/introduction
http://www.unirazak.edu.my/
http://www.tii.org.tw/fcontent/links/linke01.asp
http://www.tii.org.tw/fcontent/links/linke01.asp
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and Insurance Research Center and remains as the only university with a stand-alone doctoral program in 
RMI (introduced in 2004). 

RMI study is also available from the following universities with a hybrid department, for example: Chihlee 

University of Technology (致理技術學院; Insurance and Finance), China Medical University (中國醫藥大學, 

Health Risk Management), National Taichung University of Science and Technology (國立臺中科技大學, 

Insurance and Finance), Overseas Chinese University (僑光科技大學, Banking and Risk Management) 

and Yung Ta Institute of Technology and Commerce (永達技術學院, Banking and Insurance). Insurance 

courses are also available from non-insurance departments, for example: De Lin Institute of Technology 

(德霖技術學院, Finance), Hsing Wu University (醒吾科技大學, Finance), National Chi Nan University 

(國立暨南國際大學, Banking and Finance), National Taiwan University (國立臺灣大學, Finance), Shu-te 

University (樹德科技大學, Finance), Tunghai University (東海大學, Law) and TransWorld University 

(環球科技大學, Finance). Besides, a number of junior colleges in Taiwan offer RMI courses. In fact, results 

of an empirical test for 1986-2006 by Huang and Lai (2011) find evidence of increases in RMI course 
numbers, faculty size and department numbers when junior colleges are upgraded to technological 
colleges. 

Thailand. Only a few institutions are known to offer RMI education, and all are located in Bangkok. 

Chulalongkorn University (                     ) runs a relatively large MS program in actuarial science and 

risk management, which includes life and nonlife insurance courses. It also has undergraduate RMI 

courses. Since 1991, Assumption University (                    ), previously known as Assumption Business 

Administration College, has maintained an RMI department to provide support for an undergraduate major 
in RMI. National Institute of Development Administration (NIDA) offers an MS program in insurance, 
actuarial science and risk management. All three universities are in Bangkok. The government, particularly 
the Office of Insurance Commission, continues to emphasize the importance of RMI and actuarial human 
capital development by local colleges and universities.  
 
Other Asian Countries. We find some information about collegiate RMI education in other Asian 
countries. For example, De La Salle University in Manila, the Philippines, has a small master’s program in 
insurance (established ca. 2009). The Institute of Islamic Banking and Takaful in Pakistan has a course in 
Islamic (takaful) insurance. Universitas Gadjah Mada in Indonesia may run an insurance course. University 
of the Punjab, Lahore, Pakistan, reports an undergraduate degree in insurance. In other countries where 
collegiate RMI education is not widely available, insurance associations attempt to meet the human 
development needs in the local markets. 

Europe 

As discussed above, the study of insurance education in the modern era in Europe began in the 19
th
 

century with individual scholars and their graduate and doctoral students. This tradition of professor-led 
structures seems to be prevailing in the majority European academic institutions, commonly at their 
faculties of law, economics, mathematics (including actuarial science) or recently financial services.

33
 

Nevertheless, we find several institutions with RMI programs. 

The United Kingdom. As the birth country of modern insurance, the UK has several universities with RMI 
courses – for example: Heriott-Watt University in Scottland, University of Bath, University of Leeds and 
University of Strathclyde at Glasgow – but only a few with an RMI program. The University of Nottingham 
has offered RMI programs at both undergraduate and postgraduate levels since 1967. The City University 
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 In Europe, actuarial science education has evolved often as a stand-alone academic discipline or an 

integral part of another existing program, such as mathematics or statistics. For instance, the Institute of 
Actuaries (UK) – world’s oldest actuarial professional body established in 1848 and now known as the 
Institute and Faculty of Actuaries – was granted a Royal Charter to confer the Fellow of the Institute of 
Actuaries (FIA) qualification. This Université de Lyon established in 1930 the first actuarial faculty in 
France, L’Institut de science financière et d’actuariat (the Institute of Financial and Actuarial Sciences). 

http://www.academic.chula.ac.th/search/showprograms.asp?ID_Program=326035
http://www.nida.ac.th/en/web/index.php?option=com_content&task=view&id=21&Itemid=63
http://www.nida.ac.th/en/web/index.php?option=com_content&task=view&id=21&Itemid=63
http://www.nottingham.ac.uk/ugstudy/courses/business/industrial-economics-insurance.aspx
http://www.nottingham.ac.uk/business/msc/N203.html
http://isfa.univ-lyon1.fr/institut?language=en
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of London, via its Cass School of Business, runs an MSc in Insurance and Risk Management program 
comprising eight core courses and three electives. The students in the MRes program need to take, 
among others, insurance and actuarial science courses, before being qualified to enter a Ph.D. program. 
The university also offers General Insurance and Life & Health Insurance for undergraduate actuarial 
science students. Glasgow Caledonian University in Scotland has a one-year, postgraduate certificate 
program in captive risk management as well as an MSc in risk management program. It also offers 
insurance topics at the undergraduate, honors program in international business and economics. 
Newcastle University at Tyne and Wear has a postgraduate program in marine insurance, in which 
students need to take marine insurance-oriented RMI courses. University of Southampton, via its 
Southampton Law School, offers an LLM degree in insurance law. The majority of the universities listed 
above are known to accept Ph.D. candidates in RMI.  

The reason that collegiate RMI programs are not popular in the UK can be explained in part by the role the 
Chartered Insurance Institute (CII) plays. Its origin dates back to 1873 with the creation of the first UK 
insurance institute at Manchester and then to the 1912 granting of royal charter to the Federation of 
Insurance Institutes of Great Britain and Ireland and renaming it as the CII. Today, it runs a wide array of 
professional designation programs (certificate, diploma and fellowship) as well as an MSc in Insurance and 
Risk Management jointly with the City University of London. 

Russia. After the dissolution of the USSR in 1992, Russia adopted a private market structure for insurance 
supply. This has resulted in a rise of not only domestic and foreign insurance presence but also an 
introduction of collegiate RMI education in the country. Финансовая Академия (Financial Academy) 
responded first by establishing the Chair of Insurance in 1991 – one year before the dissolution.

34
 Known 

now as Финансовый университет (Financial University), it added later the Ingosstrakh Chair and the 
Chair of the Agency for Housing Mortgage Lending.  

We find records of selected other institutions. For example, МГИМО Университет (Moscow State 
University of Foreign Relations, MGIMO) created the Department of Risk Management and Insurance in 
1993.

35
 Also established in 1993 were the Insurance Department in Plekhanov Russian University of 

Economics in Moscow and the Theory of Risk and Insurance Department in Khabarovsk State Academy of 
Economics and Law. Санкт-Петербургский государственный экономический университет (St. 
Petersburg State University of Economics) – created in 2012 via a merger of the University of Economics 
and Finance (FINEC) and the University of Economics and Engineering – continues to offer an insurance 
specialization from its Insurance Department, originally established by the FINEC in 1994. Московский 
государственный университет (Lomonosov Moscow State University, MSU), via its Department of Risk 
Management and Insurance established in 1995, offers a master’s program in RMI while offering an RMI 
concentration for its undergraduate students. Высшая школа экономики (the Higher School of 
Economics) runs via its Risk Management and Insurance Department, established in 1999, both bachelor’s 
and master’s programs in RMI. Санкт-Петербургский государственный университет (St. Petersburg 
State University) followed suit by forming an Insurance Department in 2001 (renamed the Department of 
Risk Management and Insurance in 2009). The Academy of Labor and Social Relations – Russia’s trade 
unions association university – founded The Insurance and Taxes Department in 2007 and offers both 
undergraduate and graduate programs. The Insurance Department in Байкальский государственный 
университет экономики и права (Baikal State University of Economics and Law, Irkutsk) continues its 
activity. Most recently, the Ural Federal University in Yekaterinburg created its Department of Insurance in 
2012.

36
 Today in Russia, about 40 universities are known to offer an insurance or RMI specialization – not 
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 During this transitional period, a few universities decided to discontinue their RMI programs: for 

example, Moscow State University of Economics, Statistics and Informatics and Far East State University. 

35
 The MGIMO department is known to offer, among others, Risk Management and Insurance, Insurer 

Investment, International Practices in Property Insurance, Global Insurance, Insurer Organizations and 
Operations, Reinsurance, Social Insurance, Political Risk Insurance, Insurance Law, Insurance Marketing 
and Insurance Risks in the FEA. 
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 There are also the Risk Institute at Саратовский государственный университет (Saratov State 

University) and the Insurance Department within Synergy University. Both divisions are mainly for research 
and are not known to offer insurance courses. 

http://www.cass.city.ac.uk/courses/masters/courses/insurance-and-risk-management#courses-details=1
http://www.cass.city.ac.uk/courses/phd/how-it-works
http://www.cass.city.ac.uk/__data/assets/pdf_file/0008/178370/USACTC-BSc-Actuarial-Science.pdf
http://www.cass.city.ac.uk/__data/assets/pdf_file/0008/178370/USACTC-BSc-Actuarial-Science.pdf
http://www.gcu.ac.uk/study/postgraduate/courses/captive-insurance-management-8424.php?loc=uk
http://www.gcu.ac.uk/study/postgraduate/courses/captive-insurance-management-8424.php?loc=uk
http://www.gcu.ac.uk/study/undergraduate/courses/international-business-and-economics-9781.php?loc=uk
http://www.mastersportal.eu/studies/7182/marine-transport-with-management.html#tab:contents
http://www.southampton.ac.uk/law/news/2013/04/09_new_postgraduate_qualification.page?
http://www.cii.co.uk/qualifications/msc-in-insurance-and-risk-management-qualification/#div2683
http://www.cii.co.uk/qualifications/msc-in-insurance-and-risk-management-qualification/#div2683
http://international.fa.ru/education/Pages/Chairs/Insurance_Business/Insurance_Business.aspx
http://www.fa.ru/chair/ingos/Pages/Default.aspx
http://www.fa.ru/chair/ihkis/about/Pages/default.aspx
http://www.mgimo.ru/study/faculty/meo/kstrah/kurs/index.phtml
http://www.rea.ru/Main.aspx?page=FF__Kafedra_strakhovanija
http://www.rea.ru/Main.aspx?page=FF__Kafedra_strakhovanija
http://www.ael.ru/about/struktura-khgaep/uchebnye-podrazdeleniya/fakultet-ekonomicheskiy/kafedry/teorii-riska-i-strakhovaniya-trs/costav-kafedry-/
http://insurance-finec.ru/en/
http://www.econ.msu.ru/departments/risks/
http://www.econ.msu.ru/departments/risks/
http://economics.hse.ru/defin/risk/about_subfaculty
http://www.econ.spbu.ru/faculty/organizational_structure/departments/ins/
http://www.econ.spbu.ru/faculty/organizational_structure/departments/ins/
http://www.atiso.ru/index.php?option=com_content&view=article&catid=36&id=89&lang=ru
http://gsem.urfu.ru/dean/struktura-vshehm-urfu/departements/finance/chairs/str/o-kafedre-strakhovanija/
http://www.mgimo.ru/study/faculty/meo/kstrah/kurs/index.phtml
http://welcome.sgu.ru/?lang=ru
http://welcome.sgu.ru/?lang=ru
http://synergydubai.ae/en/synergy-university-general
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necessarily as a major or minor – and some offering an RMI or insurance and banking specialization at the 
graduate level. Additionally, about 40 colleges offer courses in insurance at the non-university level. 

Turkey. Insurance courses are widely available in Turkey, commonly as part of an insurance and banking 
(Bankacılık ve Sigortacılık) curriculum. Most of them are for two-year, associate’s degrees, for example: 
Anadolu Üniversitesi, Ankara Üniversitesi (via its vocational school, Beypazarı Meslek Yüksekokulu), 
Bülent Ecevit University, Çankırı Karatekin University, Gelişim Üniversitesi, Haliç University, Kocaeli 
Üniversitesi (via its vocational school, Kandıra Meslek Yüksekokulu), Niğde Üniversitesi, Suleyman 
Demirel Üniversitesi and T.C. İstanbul Arel Üniversitesi and Uludağ Üniversitesi Hakkında. Four-year 
bachelor’s degree programs also exist. For example, Marmara Üniversitesi in Istanbul offers an advanced 
undergraduate degree in insurance (a five-year program). Dumlupınar Üniversitesi and T.C. Trakya 
Üniversitesi have a bachelor’s degree program in banking and insurance. Gazi Üniversitesi has a plan to 
offer a four-year degree in banking and insurance. 

Other Countries in Europe. As noted earlier in this section, RMI courses – undergraduate and graduate 
alike – are available often not as a cluster for a major or minor in most countries throughout Europe. 
However, among others, those tertiary institutions that offer such programs include Wirtschaftsuniversität 
Wien (Vienna University of Economics and Business, Austria), Katholieke Universiteit Leuven (University 
of Leuven, Belgium), Το Πανεπιστήμιο Κύπρου (University of Cyprus), École Polytechnique (France), 
Ludwig-Maximilians-Universitaet (Germany), Johann Wolfgang Goethe-Universität Frankfurt am Main 
(Germany), Universitat de Barcelona (Spain),

37
 Università degli Studi di Udine (University of Udine, Italy), 

Wyższa Szkoła Ubezpieczeń (Higher School of Insurance in Krakowie, Poland), Katholieke Universiteit 
Brabant (Tilburg University, the Netherlands), Wrocław University of Economics (Poland) and Universität 
St. Gallen (Switzerland).  

Degree programs are found in selected institutions. For example, MIB School of Management in Italy and 
Uniwersytet Ekonomiczny w Poznaniu (Poznań University of Economics) in Poland have a degree 
program in insurance. Висшето училище по застраховане и финанси0 (the Higher School of Insurance 
and Finance, VUZF) in Bulgaria offers a part-time, distance-learning program for a bachelor’s degree in 
insurance. Université Paris-Dauphine (France) holds the Insurance & Major Risk Chair and offers 
insurance courses jointly with École Polytechnique professors. University of Limerick in Ireland has a BBS 
(Honors) degree in RMI as well as one in International Insurance and European Studies. In Romania, we 
find Academia de Studii Economice din Bucureşti (Bucharest Academy of Economic Studies) with the 
Faculty of Finance, Insurance, Banking and Stock Exchange. Vysoká škola ekonomická (University of 
Economics in Prague) in Czech Republic is known to have a bachelor’s degree in banking and finance.  

As in the case of the UK, insurance industry organizations in European countries provide professional 
training programs. L'Ecole nationale d'assurances, founded in 1946, serves this role in France.

38
 So does 

Deutscher Verein für Versicherungswissenschaft (the German Association for Insurance Science), 
founded in 1899, for Germany. In Greece, the Greek Institute for Insurance Education, formed in 1987, 
remains the first educational organization fully specialized in insurance matters. In Russia, the Institute of 
Insurance and Investment Business offers professional training courses in insurance. 

Africa and the Middle East 

The interest in risk management and insurance – including microinsurance and Islamic principle-based 
takaful operations – is certainly rising in Africa and the Middle East. Nevertheless, limited information about 
RMI education is available in these regions. In South Africa, University of the Witwatersrand in 
Johannesburg has undergraduate and graduate RMI programs. Other institutions in South Africa – for 
example, University of Cape Town, University of Pretoria, University of Stellenbosch and University of the 
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 It has a master’s program in actuarial science and financial science, in which insurance topics are 

included. 
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 It also offers an MBA (Insurance) in conjunction with affiliated universities. 

http://eogrenme.anadolu.edu.tr/bvs/dersler/Sayfalar/default.aspx
http://bemyo.ankara.edu.tr/
http://alapli.beun.edu.tr/?page_id=388
http://myo.karatekin.edu.tr/showContent.php?pageId=40
http://www.gelisim.edu.tr/Bolumdetey-1-1-bankacilikvesigortacilik-.html
http://www.halic.edu.tr/meslekyuksekokullar/halic-meslek-yuksekokulu/bankacilik-ve-sigortacilik
http://kandiramyo.kocaeli.edu.tr/index.php/hakkmzda/tarihce.html
http://www.nigde.edu.tr/bankasigorta
http://yubyo.sdu.edu.tr/tr/bolumlerimiz/bankacilik-ve-sigortacilik-1166s.html
http://yubyo.sdu.edu.tr/tr/bolumlerimiz/bankacilik-ve-sigortacilik-1166s.html
https://www.arel.edu.tr/tr/akademikbolum/44/266/aaf2f89992379705dac844c0a2a1d45f/9678f7a7939f457fa0d9353761e189c7/2cecaa7df4c5c05dc11b2434c0a62006/71860c77c6745379b0d44304d66b6a13/c0966e48def2fc917d7afdf6d8c86e81/bolum-dersleri
http://www.uludag.edu.tr/Bologna/dereceler/dt/21/dl/en/b/11/p/1014
http://sgr.bsy.marmara.edu.tr/
http://simavmyo.dpu.edu.tr/banka.html
http://kycubyo.trakya.edu.tr/pages/bankacilik-ve-sigortacilik-ders-planlari#.UzBoxvldVgg
http://kycubyo.trakya.edu.tr/pages/bankacilik-ve-sigortacilik-ders-planlari#.UzBoxvldVgg
http://bankacilik.gazi.edu.tr/posts/view/title/sigortacilik-bolumu-9919
http://www.wsu.pl/rekrutacja/
http://www.tilburguniversity.edu/nl/onderwijs/bacheloropleidingen/
http://www.vuzf.bg/?Template=VUZFProgramY
http://www.vuzf.bg/?Template=VUZFProgramY
http://www.fabbv.ase.ro/
http://www.enass.fr/ecole-assurance/presentation/presentation-de-l-ecole-nationale-d-assurances-fr-1-l2.html
http://www.eaee.gr/cms/eng/;%20under%20the%20Association%3eAbout%20Us
http://www.wits.ac.za/academic/clm/sebs/newsebswebsite/disciplines/14645/insurance_amp;_risk_management.html
http://www.ub.edu/economiaempresa/masteroficial/caf/?lang=en
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North West – may have insurance courses but do not offer an RMI major. In Zimbabwe, National 
University of Science & Technology is known to confer an undergraduate RMI degree (Honors). 

In Israel, Tel Aviv University discontinued its insurance program a few years ago and the School of 
Insurance (established in 1995) at Netanya Academic College remains the only institution offering an 
undergraduate RMI program. In Iran – a country with an established insurance market well before the 
conception of takaful insurance in the 1980s – the Economic Cooperation Organizations College of 
Insurance (ECOCI) introduced RMI education. Founded originally as the RCD International School of 
Insurance in 1970 and today as affiliated with the Allameh Tabatabai University, ECOCI offers a BS 
degree in insurance.  

V. The 2013 Survey of Collegiate RMI Programs 

This section describes the key findings based on the survey we conducted from May to December 2013. 
Given that we initially had limited data on the candidate colleges and universities, we took multiple 
approaches to disseminate the survey questionnaire. First, we contacted all participants of the two 
meetings of the World Risk and Insurance Economics Congress in 2005 and 2010 as well as the annual 
conferences of the Asia-Pacific Risk and Insurance Association (APRIA) in 2011, 2012 and 2013 and the 
annual meeting of the American Risk and Insurance Association (ARIA) in 2013. Second, we generated 
additional contact information based on publicly available online sources, such as: ARIA’s RMI Programs, 
author’s University and Institutional Programs in Risk Management, Insurance, and Actuarial Science in 
Asia-Pacific, AACSB International’s Accredited Institutions and Eduniversal’s Best Masters Ranking in 
Insurance. Other reliable sources covering a specific country are also used, for example: Insurance 
Institute of China’s membership list, International Risk Management Institute’s Directory of Risk 
Management and Insurance Programs at US Colleges and Universities, Japanese Society of Insurance 
Science’ s survey reports, Korea Insurance Development Institute’s List of Universities, Life Insurance 
Council’s Institutes offering Insurance Courses in India, Risk Management Society’s the 21 Largest Risk 
Management and Insurance Education Programs in the US and Uniguru’s Postgraduate Insurance 
courses in Australia. Finally and most importantly, we were able to acquire additional data as we attempted 
to verify some responses from professors previously contacted. 

The questionnaire was prepared in English and disseminated online using Qualtrics. This online approach 
allows us not only to track responses but also track attempts made by each respondent. For example, we 
could check the total time each respondent spent, thus being able to send a reminder e-mail to each 
person in case he or she did not complete the survey within a reasonable period. We also contacted those 
respondents who spent a much shorter time than expected – for example, 5-10 minutes – for verification of 
their responses.  

We emphasize here that we have attempted to secure responses from tertiary institutions with a major or 
minor program in risk management and insurance. Not all academic institutions that are known to have a 
program, for example, as discussed in Section 4, participated in the survey. We could not obtain contact 
information for some institutions, especially when their websites could not be translated into English. At 
times, we were unable to successfully make contact at some institutions for which we had some 
information. Neither were we able to collect data from all institutions that received our survey invitations. 

All together, we have secured 203 initial responses from 23 countries. Additional steps are taken to refine 
the initial response pool. First, we keep the most recent complete response or the response from the 
department head or program director in cases where multiple responses from a single institution have 
been submitted (26 responses). Second, we use Question P4 of the survey (Does your institution offer an 
RMI program?) to exclude all responding institutions without an RMI major or minor (37 responses). We 
then use Question 16 (Does your institution offer a full/part-time degree at the associate/bachelor’s 
master’s/doctoral level?) to exclude additional 24 responses. Our final sample of 116 institutions came 
from (the number of institutions in parentheses): Australia (1), Brazil (1), Canada (1), China (16), Germany 
(2), Hong Kong (2), India (9), Ireland (1), Israel (1), Japan (9), Korea (9), Malaysia (2), Mexico (1), Russia 
(4), South Africa (1), Spain (1), Taiwan (6), Thailand (1), the UK (3) and the US (44). 

https://www.nust.ac.zw/commerce/index.php/insurance-and-acturial-science
https://www.nust.ac.zw/commerce/index.php/insurance-and-acturial-science
http://ecod.atu.ac.ir/en/contents/Instituation/about/About.Institution.html
http://ecod.atu.ac.ir/en/contents/Instituation/about/About.Institution.html
http://aria.org/RMI_Programs.htm
http://facpub.stjohns.edu/~kwonw/Insurance_Schools.htm
http://facpub.stjohns.edu/~kwonw/Insurance_Schools.htm
http://www.aacsb.edu/accreditation/accredited-members/locate/
http://www.best-masters.com/ranking-master-insurance.html
http://www.best-masters.com/ranking-master-insurance.html
http://www.iic.org.cn/D_inst/inst_06_04.php
http://www.irmi.com/insights/articles/2009/risk-management-insurance-university-directory.pdf
http://www.irmi.com/insights/articles/2009/risk-management-insurance-university-directory.pdf
http://www.js-is.org/
http://www.js-is.org/
http://www.kidi.or.kr/sitelink/sitelink04.asp
http://www.lifeinscouncil.org/insurance-as-career/courses/institutes-offering-insurance-courses-
http://www.riskmanagementmonitor.com/the-20-largest-risk-management-and-insurance-education-programs-in-the-u-s/
http://www.riskmanagementmonitor.com/the-20-largest-risk-management-and-insurance-education-programs-in-the-u-s/
http://www.uniguru.co.in/studyabroad/postgraduate/australia-university-courses/australia-insurance-courses/i/al.5/all9/1/programs.html
http://www.uniguru.co.in/studyabroad/postgraduate/australia-university-courses/australia-insurance-courses/i/al.5/all9/1/programs.html
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The final sample comprises 37 public and 79 private institutions. Almost all of the institutions – exactly 103 
– have a semester system (likely including shorter summer sessions). There are also six institutions each 
with a trimester and quarter system. One institution varies the length by program. All of the sample 
institutions are tertiary educational institutions, except three mainly in professional training (Brazilian 
College of Insurance, Insurance Institute of India and National Insurance Academy). Of the 116 responses 
in the final sample, 49 were completed by department heads or program directors and the remaining 67 by 
non-administrative faculty members. The remaining part of this section discusses key findings of the 
survey.  

Academic Divisions for RMI Education  

The institutions in the sample are different not only in academic years but also in the academic division 
through which RMI courses and programs are offered. For example, there are 55 institutions using 
“insurance” as part of their academic division’s name.  

 School of Insurance (RMI). There are 4 Schools of Insurance (Central University of Finance and 
Economics, University of International Business and Economic, Southwestern University of 
Finance and Economics and Netanya Academic College), one School of Insurance Studies 
(National Law University) and one School of Risk Management, Insurance and Actuarial Science 
(St. John’s University). These schools are known for offering two or more major or minor programs 
in RMI and related areas. Three of them are in China, one in India, one in Israel and one in the US. 
 

o Additionally, there are 2 colleges, namely, Brazilian College of Insurance and College of 
Insurance of the Insurance Institute of India. 

 

 Department of Insurance is found in four institutions (Renmin University of China, Tamkang 
university, Beijing Technology and Business University and Chaoyang University of Technology), 
plus four additional ones with variations such as: Insurance and Risk Management (1), Insurance 
Studies (2), Actuarial Science and Insurance (2) and Insurance, Legal Studies and Real Estate (1). 
 

 Department of Risk Management and Insurance (RMI) is found in 12 institutions (Peking 
University, Fudan University, Feng Chia University, National Chengchi University, Georgia State 
University, University of Louisiana at Monroe, University of Cologne, Sangmyung University, 
Hunan University, East China Normal University, Nankai University and Gannon University). The 
majority of them are in China. The following variations are additionally found: RMI Chair (2 
institutions), Risk and Insurance Center (1) and RMI, Real Estate and Legal Studies (1). 
 

o The term “risk” is used in three other cases: Risk and Actuarial Studies (1), Risk Control 
Chair (1) and Social Security and Risk Management (1). 

 

 Department of Finance and Insurance is used by eight institutions (Hanyang University at 
ERICA Campus, SoonChunHyang University, Seowon University, Daegu University, Mokpo 
National University, Seoul Digital University, Ball State University and Lingnan University). Six of 
them are in Korea. Its variations are used by other institutions: Finance and RMI (1), Finance, 
Insurance and Real Estate (4), Finance, Insurance and Law (1), Finance, Insurance, Real Estate 
and Law (1), Finance, International Business and Insurance (1), Finance, Financial Planning and 
Insurance (1), Economics, Finance, Insurance and Risk Management (1), Economics, Finance and 
Insurance (1) and Accounting, Finance and Insurance Risk Management (1). 

In all other 61 institutions, RMI programs or courses are available from non-insurance specific divisions. 
The most frequently used name is “School/Department of Finance” (15) plus a relatively large number of 
its variations, followed by “School/Department of Economics” (4) and a number of its variations. 
Accounting, Business and Management are used for RMI program or course offering. 

Based on the distribution of division names, we make the following observations. First, as we saw in the 
discussion of the field’s history, academic institutions begin to use “insurance” and “risk” when offering 
courses for study, later naming academic divisions based on the field of study. “Risk management” 
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appears to enter the lexicon of the industry in the 1950s. Subsequently, colleges and universities began to 
use “risk management and insurance” more frequently when introducing a new course or field of study or 
when revising their existing “insurance” programs. Even today, the term “risk management and insurance” 
or simply “insurance” is more frequently used in Asia – particularly China and Taiwan – than in other 
regions. Second, a number of institutions treat insurance as part of the broader financial services field 
rather than a niche, independent academic field. Hence, they use a combination of finance, economics, 
accounting and management for RMI program or course offering. This trend is observed around the world. 
Finally, some institutions treat insurance even as part of the college of business. 

RMI Faculties, Programs and Students 

In this analysis, we exclude three institutions (Brazilian College of Insurance, Institute of Insurance and 
Investment Business, Insurance Institute of India and National Insurance Academy) because they are 
primarily involved in professional training.

39
 We thus highlight key findings from analyzing responses from 

the remaining 112 institutions. The information in this section is based on the initial survey data (with 
adjustments based on follow-up verifications for selected institutions).   

Faculties. The 112 institutions in the aggregate employ 495.5 full-time faculty members, of which 422 
members (or 85.2%) hold a terminal degree. They also have 287.5 part-time faculty members including 
100.5 (or 35.0%) with a terminal degree.

40
 (We note here that several institutions seem to have reported 

non-RMI professors.) 

 There are on average 4.38 full-time faculty members per institution. 
 

o There are 12 institutions with 10 or more full-time faculty members including: 
Southwestern University of Finance and Economics (SWUFE, China, 25 members), 
Nankai University (China, 15), Feng Chia University (Taiwan, 15), Central University of 
Finance and Economics (CUFE, China, 13), University of International Business and 
Economic (UIBE, China, 13), National Chengchi University (Taiwan, 13), Tamkang 
University (Taiwan, 13), Chaoyang University of Technology (Taiwan, 11) and St. John’s 
University (US, 11).
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 Each of SWUFE, CUFE, UIBE and St. John’s has a school of 

insurance (RMI). 
 

o There are 17 institutions with 6-9 full-time faculty members, 35 with 3-5 members, 27 with 
two members and 22 with a single faculty member. 

 There are on average 2.54 part-time faculty members per institution. 
 

o Seven institutions report 10+ part-time faculty members, including: Chaoyang University of 
Technology (Taiwan, 26), SWUFE (China, 20), Feng Chia University (Taiwan, 16), 
Tamkang University (Taiwan, 15) and National Chengchi University (Taiwan,10). 
 

o There are 7 institutions with 6-9 part-time faculty members, 17 with 3-5 members and 43 
with 1-2 members. 38 of the 113 responding institutions (29%) do not have any part-time 
faculty members. 
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 They have a total of 38 full-time faculty members (including 8 members with terminal degrees) and 6 

part-time members (none with a terminal degree).  

40
 This figure probably includes doctoral degree candidates teaching insurance courses as well as 

adjunct faculty members without a teaching load during the survey period. This observation is supported 
by a relatively small number of RMI students at those institutions. 

41
 Other institutions reporting 10+ full-time faculty members seem to include non-RMI or actuarial 

professors. The finding of a relatively small number of RMI students supports this observation. 
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 Sixty-eight institutions report that they have faculty members with one or more professional 
designations. Chartered Property Casualty Underwriter (CPCU), Chartered Life Underwriter and 
Fellow/Associate of the Chartered Institute of Insurance (FCII and ACII, respectively) are most 
popular among the designations. Other designations include: Fellow, Life Management Institute 
(FLMI), Associate in Risk Management (ARM), Chartered Financial Analyst (CFA), Certified 
Financial Planner (CFP) and Financial Risk Manager (FRM).  

Degrees.
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 Eighty-three of the 112 institutions (74.1%) offer an undergraduate major in RMI (likely 
including RMI as part of a hybrid field of study such as finance and insurance). Forty-one of the 84 
institutions (48.8%) additionally offer RMI as a minor (including concentration, track or similar title). 
Separately, 10 of the 112 institutions (8.9%) offer RMI as an undergraduate minor. We do not notice any 
unique patterns regarding the distribution of major or minor by country or by division title. 

Regarding advance degree programs, we find 69 out of 113 institutions (61.0%) offering an MBA, MS or 
postgraduate program in RMI (including when offered as part of a hybrid field of program). Forty-three of 
the 69 institutions (62.3%) additionally train Ph.D. candidates in RMI. Separately, five universities do not 
have a master’s degree program but accept doctoral candidates in RMI. 

St. John’s University also has a one-year Diploma in Risk and Insurance (DRI) program in addition to 
undergraduate and graduate majors in RMI. One junior college in Malaysia (Politeknik Sultan Salahuddin 
Abdul Aziz Shah) has RMI as a diploma program. Students in these diploma programs do not earn a 
bachelor’s degree. 

Students. In this analysis, we exclude nine institutions that did not report their student data as well as 5 
institutions that reported the number for students across all majors/degrees in the college of business or in 
the introductory RMI course. Neither do we include student data from professional training institutions. 
Hence, the summary is based on the remaining 99 institutions. 

The 99 colleges and universities report a total of 14,171 students in the aggregate of all degree programs, 
comprising: 10,786 undergraduate students, 1,042 full-time MBA students, 249 part-time MBA students, 
1,418 full-time Master of Science/Art candidates, 383 part-time Master of Science/Art candidates and 293 
Ph.D. candidates.

43
 

Table 6 presents lists of top-ten institutions in terms of student size. Regarding the total number of 
students with an RMI major, minor or concentration, we find that five institutions in China (Southwestern 
University of Finance and Economics, University of International Business and Economic, Jiangxi 
University of Traditional Chinese Medicine, Central University of Finance and Economics and Nankai 
University) and two in Taiwan (Tamkang University and Feng Chia University) dominate the list. There is 
one in Germany (University of Cologne), one in Korea (SoonChunHyang University) and one in the US 
(University of Georgia). As per undergraduate student size, we detect four Chinese universities, three 
Taiwanese universities and one university each in Korea, Russia and the US. 
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 We do not cover RMI majors and minors as an associate degree due to data reliability issues. 

43
 These figures reflect correction requests by the institutions after the closure of the survey. 
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Table 6: Ten Largest Academic Institutions with RMI Programs 

(The ranking is based on the number reported by the 101 institutions that claim to have RMI as major, minor or specialization.) 

 
Total 

Undergraduate  

(Major and Minor) 

MBA  

(Full-time/Part-time) 

MS  

(Full-time and Part-time) 
Ph.D. 

1 Southwestern University of 
Finance and Economics (1,373) 

Southwestern University of 
Finance and Economics (1,002) 

Central University of Finance and 
Economics (170/0) 

Southwestern University of 
Finance and Economics (300/46) 

Southwestern University of Finance and 
Economics (25) 

2 University of International 
Business and Economic (621) 

University of International 
Business and Economic (500) 

University of Cologne (148/0) Nankai University (97/54) Nankai University (22) 

3 Tamkang university (575) Tamkang university (483) Indian Institute of Management 
Bangalore (100/42) 

Imperial College (141/0) Indian Institute of Management 
Bangalore (21) 

4 Central University of Finance and 
Economics (495) 

Jiangxi university of Traditional 
Chinese Medicine (443)

a 
Siva Sivani Institute of 
Management (120/0) 

Central University of Finance and 
Economics (39/62) 

National Chengchi University (17) 

5 Jiangxi University of Traditional 
Chinese Medicine (476)

a 
Feng Chia University (400) University of International 

Business and Economic (109/0) 
Renmin University of China 
(40/60) 

Moscow State University (15) 

6 Feng Chia University (463) University of Georgia (355) Tamkang university (92/0) City University London (70/10) Georgia State University (12) 
University of International Business and 
Economic (12) 

7 Nankai University (423) SoonChunHyang University (303) Hunan University (22/21) University of Nottingham (71/0) 

8 University of Georgia (402) Moscow State University (290) University of Georgia (40/0) University of Mysore (40/30) University of Cologne (11) 

9 University of Cologne (360) 
 

Nankai University (250) National Law University (40/0) 
 

University of New South Wales 
(62/0) 

Central University of Finance and 
Economics (10) 
Renmin University of China (10) 
Peking University (10) 

10 SoonChunHyang University (356) National Chengchi University (240) Pondicherry University (30/0) Feng Chia University (58) 

Other Moscow State University (315) 
National Chengchi University (309) 

Illinois State University (220) 
Beijing Technology and Business 
University (219) 
Central University of Finance and 
Economics (214) 
University of South Carolina (201) 
University of Cologne (201) 
Chulalongkorn University (201) 
Daegu University (201) 

California State University 
Fullerton (10/20) 

National Chengchi University 
(52/0) 
Chulalongkorn University (51/0) 
Instituto Tecnologico Autonomo de 
Mexico (49/0) 
Hunan University (42/5) 
St. John's University (45/0) 
Florida State University (40/0) 

University of Nottingham (9) 
Beihang University of Aeronautics and 
Astronautics (8) 
Tsinghua University (8) 
Kyung Hee University (8) 
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Table 7A: Frequency of RMI Courses by Degree Level (Surveyed Courses) 

 

Course 

Undergraduate 
(99 Observations) 

Graduate (MBA, MS/MA) 
(60 Observations) 

Ph.D. 
(27 Observations) 

Required Elective Required Elective Required Elective 

Introduction to RMI 80 18 28 17 7 6 

Risk Theory/Economics 31 20 27 15 14 8 

Insurance Law 21 28 19 13 1 9 

Personal Insurance 20 20 9 11 None 4 

Commercial Insurance 28 18 10 13 2 3 

Life and Health Insurance 45 27 12 22 2 10 

Only Life Insurance 9 12 6 5 None 2 

Only Health Insurance 4 9 2 5 None 1 

Employee Benefits 17 27 2 12 None 3 

Pension/Social Insurance 12 18 4 19 2 6 

Property & Casualty (Liability) Insurance 45 15 15 13 1 6 

Only Property RMI 7 6 3 1 None None 

Only Liability/Casualty RMI 6 6 2 2 None 1 

Reinsurance 9 20 6 14 None 3 

Insurance Company Operations 16 31 9 13 None 3 

Financial Risk Management 19 20 20 21 6 11 

International Insurance 4 13 4 7 None 1 

Insurance Pricing/Product Development 9 12 5 12 None 7 

Insurance Marketing/Agency Management 5 20 7 10 None 4 

Insurance Underwriting 5 11 4 9 None 2 

Insurance Claims Management 4 17 3 9 None 2 

Insurance Accounting/Investment 4 20 10 12 None 5 

Other (Please List) See Table 7B 
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Table 7B: Frequency of RMI Courses by Degree Level (Other Courses) 
 

Degree Level Required (Frequency) Elective (Frequency) 

Undergraduate 
(100 Observations) 

Risk Management (3) 
Business/Corporate RM (9) 
Enterprise RM (5) 
Advanced RM 
RMI Problems & Cases 
RMI Capstone 
Senior Seminar in RMI 
Advanced Life & Health Topics 
Estate Planning 
Advanced Property & Casualty Topics 
Surplus Lines Insurance 
Alternative Risk Transfer 
Actuarial Science/Statistics (2) 
Interest Theory 
Financial Management of Insurance Firms 
Internship 
Corporate Finance 
Investment 
Accounting 
Principle of Business Administration 
 

Risk Management (Practices) (3) 
Enterprise RM (3) 
Business/Corporate RM (2) 
Senior Topics in RMI 
Financial Planning (8) 
Estate (&Trust) Planning (3) 
Business Owner’s Planning 
Insurance Regulation 
Insurance Contract 
Advanced Topics and Global Issues in RMI 
Independent Study in RMI (2) 
Insurance Seminar 
RM in a Global Economy 
Excess & Surplus Line Insurance (2) 
Marine Insurance (2) 
Automobile Insurance 
Quantitative Analysis of Risk 
Insurance/RMI Finance (2) 
Internship (7) 
Insurance Review & Insurance Medicine 
 

Risk Modeling 
Actuarial Mathematics 
Financial Market 
Derivative Markets (2) 
Securities Investment 
Investment 
International Finance 
Professional Selling 
Managerial Accounting 
Import, Export and Transportation 
Occupational Safety, Health and Security 

Graduate (MBA, MS/MA) 
(60 Observations) 

Corporate RM (2) 
Enterprise RM 
Operational RM 
Cases in Insurance 
Marine Insurance 
Alternative Risk Transfer (2) 
Insurance Finance 
Research Methods (2) 
Risk Modeling (2) 
Actuarial Mathematics 
Asset Pricing and Derivatives 
Asset-liability Management 
RM and Financial Engineering 
 

Enterprise RM (4) 
Project RMI 
Insurance Regulation 
Financial Planning 
Marine Insurance 
Advanced Investment 
Internship 
Game Theory & Information Economics 

 

Doctoral 
(27 Observations) 

Asset Pricing and Derivatives Insurance Regulation  
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The ranking with respect to MBA student size, we find three Chinese, one Taiwanese, two US and four 
Indian institutions. Among them, Indian Institute of Management Bangalore and Hunan University have a 
mix of full-time and part-time MBA candidates while University of Georgia has all part-time candidates. 

Regarding the MS/MA student size, we find four Chinese institutions, three UK institutions plus one 
institution each in Australia, India and Thailand. Six institutions in the top-ten list have full-time candidates. 
Finally, we find that six institutions in China educate a relatively large number of RMI Ph.D. candidates. We 
fine one each in India, Russia, Taiwan and the US with 10 or more candidates in this category. 

One noteworthy observation – albeit not conclusive due to several US institutions not having participated in 
the survey – is the relatively small number of US institutions in the top-ten lists. Table 6 shows no US 
institution in the total list, one in the undergraduate and MBA lists (University of Georgia in both lists), none 
in the MS/MA list and only one in the doctoral program list (Georgia State University). Another observation 
regards the continually strong retention numbers achieved by several Taiwanese universities as well as 
the emergence of a number of Chinese universities – three even with a school of insurance. Kim (2010) 
reports that 8% of all colleges and universities in China had an RMI program.  

RMI Curricula 

We have data regarding RMI courses by academic level (undergraduate, master’s and doctoral). For each 
course listed in the survey, participating institutions are asked to mark whether it is required or elective. We 
consider it “not offered” if there is no marking. Additionally, all institutions are invited to name up to five 
additional courses they offer as requirements or electives. 

The analysis in this section is based on the data from 110 institutions, thus excluding the three training 
institutes in Brazil and India. Alternatively stated, the sample includes all tertiary institutions that offer two 
or more RMI courses but not necessarily for a major or minor. We present Tables 7A and 7B with a 
summary of the courses.  

Undergraduate Courses. The discussion for undergraduate courses is based on the data from 99 
institutions, thus excluding 13 institutions without undergraduate programs as well as the 4 training 
institutes. All institutions – except Musashi University in Japan – offer Introduction to Risk Management 
and Insurance as a required (80 institutions) or elective course (18). Other popular courses are Life and 
Health Insurance (45 required and 27 electives), Property and Liability Insurance (45 and 15), Risk 
Theory/Economics (31 and 20), Commercial Insurance (28 and 18), Insurance Law (21 and 28), Personal 
Insurance (20 and 20), Insurance Company Operations (16 and 31), Employee Benefits (17 and 27) and 
Reinsurance (9 and 20). In fact, many of these courses have been part of insurance or RMI curricula 
discussed earlier in this report. (See also Appendix B for a summary of the dates of adoption of insurance 
courses historically.) 

Other noteworthy findings about undergraduate courses are as follows. 

 We do not observe any patterns by country or region for offerings in any particular set of 
undergraduate courses, whether they be traditional or relatively new, or be foundations or 
business practices-oriented.  
 

 European and North American institutions during the early history of insurance education as well 
as those in emerging markets often had courses dealing with key functional areas for insurance 
operations. We still find some institutions offering one or more such courses – for example, 
Marketing/Agency Management, Underwriting and Claims Management – but often as electives 
rather than required courses. Based on the courses we list in the questionnaire, we observe that 
65 institutions do not offer any of the marketing, underwriting or claims courses. (This observation 
does not exclude the possibility that they might offer other practice or insurance market-oriented 
courses.) 
 

 Only a few institutions respond to have an RMI course with an international perspective. Four and 
14 institutions have International Insurance as a required or elective subject. 
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 Courses mainly about risk management instead of RMI are relatively widely offered. We find Risk 
Management (3 required and 3 elective), Corporate/Business RM (9 and 2) and Enterprise RM (5 
and 3). Similarly titled courses are also observed. 
  

 A number of institutions offer finance courses or courses covering both finance and RMI. Among 
them, financial RM is the most popular and is a required course in 19 and an elective in 21 
institutions. There are other courses in this category that are required or serve as an elective, for 
example, Corporate Finance, Investment and Derivative Markets. It seems to be a trend around 
the world, rather than one within a country or across a region. 
 

 Finally, one institution (Kent State University, US) requires an academic internship course and 7 
other US institutions (Indiana State University, New Mexico State University, St. John’s University, 
University of Central Arkansas, University of Louisiana at Lafayette, University of Mississippi and 
Utica College) offer it as an elective. Academic internship has been available mainly in the US. It 
seems, however, selected institutions in other countries plan to offer it.  

Graduate Courses. The findings in this section are based on the data from 60 institutions. The principles 
course is again the most popular (28 required and 17 elective), followed by Risk Theory/Economics (27 
and 15), Insurance Law (19 and 13), Property and Liability Insurance (15 and 13), Life and Health 
Insurance (12 and 22) and Insurance Company Operations (9 and 13). Other noteworthy findings about 
undergraduate courses are as follows. 

 Similar to the case of undergraduate courses, we find several courses focused around risk 
management being offered as requirements. We find Enterprise Risk Management (1 required and 
4 electives), Corporate Risk Management (2 and 0) and Operational Risk Management (1 and 0). 
 

 Financial Risk Management is popular and is a required course in 20 and an elective in 21 
institutions. Finance courses as well as finance and insurance courses are also offered by some, 
albeit not a large number of, institutions, for example: Insurance Finance, Asset-liability 
Management, Asset Pricing and Derivatives and Project RMI. 
 

 Only one institution (St. John’s University, US) offers an academic internship course (elective) for 
its graduate students. 

Ph.D. Courses. The findings in this section are based on the data from 27 institutions. As expected, 
doctoral programs seem to have less emphasis on course work. Most of the institutions have zero to two 
required courses – commonly insurance principles, risk theory/economics and financial RM – along with 1 
to 7 electives (not shown in the table). The survey findings show that Risk Theory/Economics is the most 
popular (14 required and 7 elective), followed by Financial Risk Management (6 and 11) and RMI 
foundations (7 and 6). Practice or insurance market-oriented courses are either unavailable or offered by 
only a few institutions. 

Exceptions exist. Remin University of China has 6 required courses along with 12 electives. Florida State 
University has 4 required courses but with no known electives. Shanghai University of Finance and 
Economics (China) has 3 required and 4 elective courses. Mokpo National University (Korea) has 2 
required and 12 electives. 

Success Factors and Challenges 

The final part of the survey comprises open-ended questions regarding success factors, challenges and 
plans for course/program revision in the near future. 

Success Factors. A large number of the participating institutions state the factors that have allowed them 
to keep their RMI programs competitive, if not very competitive. We group their comments here. With a few 
exceptions, we identify the responding institutions by country only. 
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 University Reputation. The reputation of the university in the local community and in the country is 
a success factor for a number of universities. Specifically, institutions in China, Korea, Thailand, 
the UK and the US note their university ranking as a factor. 
 

 Department/Program/Faculty/Student Reputation. This is one of the two the most frequently cited 
success factors. Specifically, they named the reputation of the department (Malaysia, Taiwan and 
the US), recognition of their RMI programs (China and Taiwan), faculty reputation (China, India, 
Mexico, Taiwan and the US) and student quality (numerous countries) in the region or country. 
High job placement is one factor some responding institutions consider important (the UK and the 
US). 
 

o Faculty Research. Faculty members’ contribution in the form of quality research papers for 
journal publication as well as for presentation at academic and industry conferences helps 
the institution generate a better reputation (China, Germany, Spain, Taiwan, the UK and 
the US). University support in the form of reduced teaching load as well as in research 
funding is noted by some respondents. Being able to concentrate in managing RMI (and 
actuarial science) programs (China) is named as another factor. 

 
o Innovation in Teaching. One factor that several institutions recognize is the importance of 

innovation in teaching – including developing and teaching courses online (synchronously 
as well as asynchronously) – and regularly updating their syllabi and teaching contents to 
reflect key developments in the industry. Helping students develop soft skills (China) or 
professional skills via academic or short-term internship (India, Russia, the UK and the 
US) can be a plus. In fact, an open and working communication channel with students is 
what numerous institutions consider as one of the key factors leading to one’s program 
success. 

 
o Research Center. When the university or department runs an RMI research center, it may 

use it not only to promote the programs but also to attract students, probably at the 
graduate and doctoral levels. See Appendix E for a list of RMI and related centers. 
Having a library with RMI publications is perceived as a success contributing factor 
(Germany, the US). 

 
o Program Reputation and Synergy with Other Academic Majors. Some institutions note 

flexibility in designing their RMI curricula (Germany, Russia, the UK and the US) as a 
factor. Several institutions have found a positive synergy effect from working with other 
academic departments, for example: engineering (Tongji University, China; Gannon 
University, the US), science and technology (Imperial College, the UK), mathematics, 
statistics and engineering (University of Barcelona, Spain) and banking risk management 
(University of Nottingham, the UK). Strength in the actuarial science programs of the 
institution is also cited as a synergy-generating factor. The University of New South Wales 
(Australia) notes that its graduate program covers risk and risk management broadly, thus 
being neither insurance-based nor finance-based. 

 
Several institutions note that they have recently shifted or consider shifting their program focus so 
that their programs become more inclusive of other financial services fields. For example, Renmin 
University of China with respect to diversification of its programs to have more finance elements, 
Hunan University (China) with integrated risk management approach, Aoyama Gakuin University 
(Japan) with financial risk management course(s), University of South Carolina (the US) with more 
multidisciplinary risk management courses and California State University Fullerton with financial 
and risk engineering elements. Icfai Foundation for Higher Education (India) plans to introduce 
NBA in Banking, Insurance and Finance. We reiterate that several institutions have already re-
named their division to a department of financial service, finance and insurance or simply risk 
management. 
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In contrast, some other institutions report plans to focus more on insurance aspects, offer more 
RMI classes, make more RMI courses available to the entire university population, strengthen their 
ties with local insurance companies as well as overseas institutions with an RMI program, deliver 
courses online or even introduce a new graduate RMI program. Some other institutions consider 
offering summer study abroad programs or introducing an internship or helping students pass 
examinations toward professional designations. 
 

 Government and Industry Support. This is the other most frequently cited success factor. Some 
universities are fortunate to have government support for tuition coverage (China, India) or a 
strong connection with leading companies in the community (Canada, China, Malaysia and the 
US) and a close connection that individual faculty members have with leading companies (the US) 
are two examples of this factor.   
 

 Location. Quite a few institutions note the location – being the only institution with an RMI program 
in the community or country – as a success factor (Australia, Canada, China, Germany, Israel, 
Korea, the UK and the US).  

Challenges. A few responding institutions note budget constraints at the national, university or college 
level as a challenge for the promotion of their RMI programs. Such constraints affect student tuition 
support, research funding for faculty and financial contributions by insurance companies. Students are also 
affected when the job market in the insurance industry remains sluggish. These are important challenges 
but are not considered as critical as the following two concerns. 

 Faculty Recruitment. Numerous institutions note that difficulty in recruiting faculty members is an 
extreme challenge. A few institutions note their inability to replace retiring faculty members with 
new hires. The majority, however, express extreme difficulty even in finding new RMI professors 
because there are few, if not none, available. It is because there is no sufficient supply of new 
Ph.D. graduates in the country or because few foreign graduates or professors are willing to join 
the institutions. It is a concern more common at institutions with local language-based courses 
and sometimes at institutions in developing economies. 

 

 Student Recruitment. Dozens of institutions express a great concern about student recruitment. 
Several of them state their desire to attract more students with the right skills (the US), more 
domestic students (the US) or beat the competition when there are other local institutions with an 
RMI program (the US). Ironically, most of the responding institutions also make statements along 
these lines, “The Insurance profession is becoming less attractive to students!” There is, among 
students, a widespread lack of awareness regarding the role the risk management and insurance 
industry play and of the knowledge and skill sets needed to enter into the profession. Introduction 
to RMI is often not a hard core course in most institutions or is often taken after students have 
decided their major, if not both. Students, particularly those in the undergraduate programs, have 
little exposure to leading insurance companies, let alone reinsurance companies. 

Attracting faculty members and students are indeed two sides of the same coin. Without sustainable 
programs in local colleges and universities – in terms of quality and size (with a more emphasis on 
quality)– the community fails to attract and retain high-caliber teachers. Without a strong and positive 
industry image, RMI study becomes unattractive and existing programs at tertiary educational institutions 
come to face downsizing if not the risk of elimination. In the final section of this report, we offer some 
recommendations that help prevent the vicious cycle that threatens RMI education. 

VI. Conclusions: the Future  

In this report, we have examined the development of RMI education historically. The education began with 
the research interest of several individual scholars in the 19th century who also educated graduate and 
doctoral students under their individual supervisorship. Industry institutes and selected universities – 
including those in Far East Asia – then jointly began to develop risk and insurance courses and then 
programs. Spanning over a few decades – there was no clear separation between theory-based and 
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practice-oriented courses. With the emergence of risk management both as an academic field and as 
practice, tertiary institutions started to add risk management courses to their curricula. Colleges and 
universities also began to move away from offering practice-oriented courses to risk and insurance 
foundation courses. In the 21st century, we observe three trends. One is an attempt to introduce new, or 
expand existing, RMI programs, often in countries with rapidly developing insurance markets. Another is 
an attempt to add risk management studies in other financial services by institutions in both developing 
and developed economies. Finally, almost all colleges and universities value the importance of a close 
relationship with the risk management and insurance industry not only to help their students experience 
on-the-job training (for example, via internships) but also to generate financial support for research and 
scholarship. These trends together show evidence of academic institutions’ efforts to maintain a working 
balance between theory (foundation) and practice in risk management and insurance. Balancing the rigor 
of higher education and the marketability of our RMI students is challenging. Nevertheless, the institutions 
that overcome this challenge will stay competitive and attractive. 

Human Capital and Talent Development 

The insurance market is dynamic and constantly changing, and even volatile in times of crisis.
44

 Its 
operations thus rely on an adequate supply of financial and human capital. Of the two capitals, the industry 
seems to be in a better shape with regard to financial capital management. Stringency in insurance 
regulation, plainly for the protection of policyholders but intrinsically as an attempt to keep the market less 
volatile and to minimise insurer bankruptcy risk, makes the industry fairly attractive to investors.  

We observe, however, material issues in human capital management in the industry. The supply of 
workers – especially talented workers with a passion for risk management and insurance – remains a 
critical issue for insurers of all sizes in all economies. We treat human capital intrinsically such that it 
simultaneously supports the entire functional areas of the insurance company. The value may not be seen 
clearly and some employers may even fall in love with the “talent paradox myth” according to which high 
unemployment rates create a talent surplus in the labour market. In reality, talent shortages in key 
business units is what we can expect (Deloitte, 2010) at such times, and an entity experiencing a “brain 
drain” – the departure of high-performing talent – would face a critical “human capital risk.”

45
 

The human capital attraction and retention challenge is becoming acute due to a combining effect of 
social, demographic, economic and industry-specific factors. Population ageing is certainly one. The fact 
that, due to the general public’s limited knowledge about insurance, the business often is not the younger 
generation’s preferred career choice is another.

46
 Pedagogical trends in tertiary business education 

exacerbate the industry’s problem. Furthermore, there is human capital obsolescence risk that we should 
not underestimate. 

The insurance industry has a relatively highly stratified workforce, ranging from lower skilled employees to 
highly skilled professionals. Its businesses, especially the reinsurance segment, have long been 
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 The discussion in this section is heavily drawn from Kwon (2014), “Human Capital Risk and Talent 

Management Issues in the Insurance Market: Public Policy, Industry and Collegiate Education 
Perspectives,” the Geneva Papers 39: 173-196. 

45
 Deloitte finds that talent shortages would be most serious in research and development (R&D) and 

executive leadership. Other pressing talent concerns they find include competing for talent in emerging 
economies, developing leaders and success plans, retaining employees at all levels, and managing and 
developing training programs. 

46
 The Reputation Institute (2012a and 2012b) reports that globally, the insurance industry earned a 

reputation preference score of 61.60 and was ranked 17
th
 out of 25 industries in their 2012 survey. Our 

search results in no insurance company in the lists of the Global Top 50 Companies, European Top 50 
Companies and Asian Top 50 Companies generated by the institute. We separately conduct a search for 
insurance companies that currently employed workers prefer and find none in the lists of the US’ Top 100, 
the UK’s Top 30, Germany’s Top 50, France’s Top 50 and China’s Top 100. 
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international, thus making the human capital management issue in the industry broader in scale and scope 
than in many other industries. Jacobson (2010 and 2012) finds that US insurers face recruiting challenges 
for, in the order of difficulty: actuaries, executives, technology specialists and underwriters (particularly 
commercial nonlife underwriters). McKinsey (2010) finds that the number of employees aged 55+ 
increased by 74% (as compared to a 45% increase in the aggregate of all employees) in the US insurance 
industry during the 10-year study period ending in 2008. It also finds that 20% of the insurance employees 
were near retirement age (as compared to 15% in the entire financial services sector) and that the 
proportion of near-retirement insurance workers would rise to 25% by 2018. Reinsurers and brokers are at 
greater risk than personal or commercial line carriers. In the aggregate of all business lines, US insurers 
are exposed to greatest risk in securing underwriters. Deloitte (2006) reports that, assuming an annual 
growth rate of 8% and an aggregate estimated attrition rate of 15%, the US insurance industry would need 
23,000 new underwriters to fill the gap. The industry would also need to fill 84,000 new claims adjusters by 
the end of the 10-year period. 

Evidence of positive images about the insurance industry also exists. Spencer Educational Foundation 
conducted a small sample survey with its 2010–2012 scholarship recipients (Business Insurance, 2012). 
Those US students respond that the most popular reason for selecting an RMI programme is job 
opportunities (56%), followed by opportunity for advancement (47%) and industry stability and job security 
(44%). Their areas of interest are risk management (37%), underwriting (27%) and sales and marketing 
(19%). Eighty-six percent of them plan to earn a professional designation, such as CPCU or Associate in 
Risk Management. The most attractive employers for them are those offering internal opportunities for 
advancement (78%) or formal mentoring programmes (16%). McKinsey (2010) also finds from its own 
survey of RMI alumni in the US that the respondents agree the industry offers a good work–life balance 
(83%), provides frequent intellectual challenges (93%) and generates significant value to society (94%). 

The level of education globally continues to rise. Full- and part-time education enrollment rose by 10.1% 
for the aged 20–29 in OECD countries during 1995–2010 (OECD, 2012). The average for this age group 
was 27% in 2010, and more women than men were in education in this group.

47
 An earlier report by the 

OECD (2009) shows that 1.4% of the US population aged 40+ were enrolled as full-time or part-time 
students in public and private institutions in 2007, as compared to 6.8% of the 30–39 age group and 20.6% 
of the 20–29 age group.  

The share of the population that has attained tertiary education is rising as well. The OECD (2012) reports 
31% and 26% as the average share of this population segment in all OECD and G20 countries, 
respectively, for 2010.

48
 From examining the OECD data for selected countries, we find that the attainment 

percentage is highest for the aged 25–34 and lowest for the aged 55–64 in most OECD countries.
49

 The 
attainment of higher education is very likely in Russia but extremely low in Brazil and China. The OECD 
(2012) projects that 14% of young Chinese will graduate from a college and 18% of them complete a 
vocational school programme during their lifetime. 

Despite the improvement in education in general, we still face challenges in educating students in selected 
academic fields. The US Department of Education (2000) reports that students’ weak competency in 
mathematics and science are due in part to the rapid pace of change in the US workplace and in the 
interdependent global economy. Using Deloitte Research data, Athley (2004) examines collegiate 
education and the skills gap in science and engineering. His findings show that such waning student 
interest is a greater problem in developed than in developing economies. At the time of survey, 42% of 
students in China earned undergraduate degrees in science and engineering, while only 5% of the 
students were in these majors in the US and Germany had been experiencing one-third decline in the 
science and engineering student pool since 1995. 

                                                      

47
 The enrolment rates were 30% or higher in Australia, Belgium, Denmark, Finland, Germany, 

Greece, Iceland, Korea, the Netherlands, New Zealand, Slovenia and Sweden. 

48
 The data include those who attended two-year colleges. 

49
 Some exceptions to this trend are found in Finland, Germany, Iceland, Israel and the US. 
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A proxy measure for students’ knowledge about insurance can be their financial literacy. For example, a 
Jump$tart Coalition survey in 2008 indicates that the financial literacy of US high school seniors fell to its 
lowest level to an average score of 48.8% (Mandell, 2008). The average was 57.3% in the 1997 survey. 
The average score for college students in all school years was 62.2% and was improving for every year of 
college to 64.8% for seniors. High school seniors who planned to attend a two- or four-year college scored 
44.6% and 50.9%, respectively, as compared to the average of 34.9% for the students who did not plan 
college education. Together, these findings imply the important role of collegiate education in enhancing 
manpower skills at the national level and as its economy advances. 

Today’s mainstream suppliers of new entrants to the insurance industry are colleges and universities, 
particularly those in a bachelor’s or master’s programme in RMI or actuarial science.

50
 This report shows 

that the number of schools offering these programs varies significantly from country to country.  

Coordination for Human Capital and Talent Development and Management 

Population aging is a serious risk to the insurance industry, and insurers are in critical need of attracting 
new and retaining current workers. The search for talent remains a challenge. The industry’s weak 
reputation as held by, the public and students, however incorrectly, needs to be removed so as to make 
the industry more attractive to new pools of talent. Programs that maintain and improve human resource 
services are called for in order to retain existing workers, especially older ones. Key to the successful 
continuation of insurance operations includes a human resources management infrastructure by which 
insurers generate current and future workers with “the right skills, at the right time, place and cost” 
(McKinsey, 2010). Having such an infrastructure is critical for local and overseas operations alike. 

The field of insurance is not widely known to the public for the reasons discussed above. It is, however, 
viewed as attractive by the students studying the subject, and as very attractive by those already employed 
in the industry. Therefore, employers need to find ways of broadening knowledge of the industry among 
younger populations – particularly college-bound high school students and college students in business 
schools – by highlighting the industry’s economic and societal contributions and the level of 
professionalism by which their worker force operates. Based on the findings presented earlier in this paper, 
we offer the following recommendations as solutions to the human capital risk the industry faces. 

First, we suggest that tertiary educational institutions and their partner training institutes be more active in 
creating and fortifying relationships with the insurance industry. To paraphrase, the industry needs to be 
more active in public relations and generate a more positive image of insurance as an academic and 
professional field. All must work together to assist local and national governments, to enhance financial 
literacy among the public in general as well as local schools to attract more students to the academic RMI 
field. The K-12 Initiative to foster a more risk-literate society in the US, for example, consists not only in 
helping participating schools develop risk and insurance literacy learning modules but also providing high 
school teachers with workshops and teaching materials. Insurance companies should also target better 
consumer education. 

Second, we suggest that insurance companies work more closely with qualified local tertiary educational 
institutions for the adoption of RMI as a major field of study and, in the case of those institutions already 
with a programme, for coordinated enhancement of students’ learning process. The learning can be in 
class – including curriculum reviews and guest speaker series – and at the workplace – including 
(academic) internship, mentorship (shadow) programmes and invitations to industry workshops and 
conferences. We suggest that companies be active in communication with RMI faculties and vice versa. 
The Griffith Insurance Education Foundation (2011) additionally recommends executive education, 
scholarships and funding faculty research and consulting activities. The goal here is development of more 
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 The O*NET reports that insurance professional occupations in insurance – for example, 

underwriting, actuarial work, claims management, financial advice and intermediary service – commonly 
require a substantial amount of work-related skill, knowledge or experience commonly at the university-
graduate level. 
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academically-viable-and-industry-supported college RMI programmes. Equally importantly, tertiary 
educational institutions need to constantly review and update their RMI programmes so that their 
graduates become the future talent with the right soft and hard skills.  

Third, professors must continue to review the effectiveness of existing RMI curricula and update them as 
and when necessary. They need to review key developments externally in the social, demographic, 
economic and market environments in order to minimise skill- or geography-based mismatching risk in 
collegiate education. This work can be done internally but better if in conjunction with the local insurance 
industry and their associations. Collaboration between the public and private sectors is additionally 
suggested. Further, educators and industry leaders need to prepare for talent morbidity across sectors and 
countries.  

Finally, it is critical that RMI program-offering academic institutions be clearly aware of the fact that the 
insurance industry does not rely solely on them for the supply of human capital. Insurance companies do 
need graduates of a wide array of academic fields – from economics, finance, law and accounting to 
engineering and political science for their daily operations in product design, marketing, underwriting, 
claims, investment, accounting, information technology and so on. It is, however, the collegiate RMI 
education that they value for the supply of future professionals who have demonstrated their strong 
interest in the insurance business and will eventually lead the industry. 

Convergence in financial services affects the availability of talented workers in insurance labour markets. 
As more products become hybrid and are distributed via non-traditional channels, educators and industry 
leaders may find new opportunities in their operations for educational and consumer service, respectively. 
Geographical expansion of insurance, banking and investment services – increasingly via financial 
services conglomeration – is also generating new business and, thus, education opportunities in those new 
territories. These phenomena of labour forces in transition across financial services industries and 
countries signal that insurance companies need well-articulated talent attraction and retention plans. The 
local academic institution and industry organisations should also play a role in producing new employees 
as well as training and retaining incumbent ones, respectively 

The disparity in academic programmes and industry human capital skills needs can inflate human capital 
obsolescence risk. The disparity may be soft skills specific (e.g. oral and written presentation), knowledge-
specific (e.g. the breadth of courses in the academic major) or both. The narrower the disparity, the lower 
the obsolescence risk management cost. The industry needs to increase collaboration with educational 
institutions for quality and on-time research. The industry needs to view colleges and universities as 
important sources for their human resources development. Concurrently, schools need to recognize how 
important they can be as suppliers of valuable research findings to the industry. All parties of interest are 
thus recommended to coordinate their efforts to find and retain workers – young and older – who are 
talented and possess the qualifications the industry needs.  
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Appendix A: Insurance Programs at New York University (ca. 1935) 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: New York University (ca. 1935) 
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Appendix B: Dates of Adoption of Insurance Courses (1910-1948) 
 

 
General 

or 
Survey 

Life 
(Principles, 
Practices, 

Economics) 

Life 
(Other) 

Actuarial 
and 

Mathematics 
of Life 

Insurance 

Property 
Property 

and 
Casualty 

Casualty 
Insurance 

Law 
(Business) 

Insurance 
Law 

(Professional) 

Social 
Insurance 

Research 
and 

Seminar 
Other Total 

1910 and 
Before 

6 1 - 4 1 - - - 8 - - - 20 [a] 

1911-1915 5 4 - - 4 - 1 - - - 1 - 15 

1916-1920 2 7 - 1 6 1 2 1 6 - 1 - 27 

1921-1925 9 7 - 3 3 2 3 - 1 1 1 - 30 

1926-1930 27 20 - - 10 1 7 - 5 3 2 1 76 

1931-1935 20 10 - - 7 1 4 1 7 4 1 3 58 

1936-1940 51 13 - 1 9 2 9 4 7 13 1 - 110 

1941-1945 16 7 1 2 13 9 8 1 1 6 - 2 66 

1946-1948 42 22 7 5 15 13 24 5 2 4 3 5 147 

Not Stated 59 94 8 12 25 14 22 9 39 12 5 5 304 

Total 237 [d] 185 [ce] 16 [c] 28 [b] 93 [ce] 43 [c] 80 [cf] 21 76 43 15 16 853 

 
Source: McCahan (1951), p. 809 (derived from S.S. Huebner Foundation for Insurance Education (1949). 

 

[a] McCahan (1951) notes that the figure in his table is smaller than the number of courses reported in the original survey; [b] excludes the courses given in two 
universities that have relatively complete actuarial training programs; [c] exclude courses given to CLU or CPCU candidates in subjects other than insurance; [d] 
includes three correspondence courses and a reading course; [e] includes four correspondence courses; and [f] includes three correspondence courses. 
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Appendix C: Colleges and Universities with Insurance Instruction  
(1974-1975 Survey) 

(All institutions in this table had a “separate” principles course – unless otherwise noted – plus at least one 
of “separate”: life & health insurance, property & liability insurance, social insurance, actuarial science & 
mathematical concepts, insurance law or “other insurance” course.) 

Country Institution and Courses* 

Austria University of Commerce (Institute for Insurance Management Science), Vienna [22, LPAWO]
a
 

Belgium College of Commercial and Consular Studies, Liège [5, AO] 

 Katholieke Universiteit te Leuven [14, LPAWO] 

 Saint Louis Institute of Commerce at Brussels [3, AW] 

 Université Catholique de Louvain (Faculty of Law) [11, LPSAWO] 

 Université Libre de Bruxelles [12, PSAWO] 

 University of Antwerp [4, PSW]
a
 

Bolivia Universidad Mayor de San Simón Cochabamba [3, SA] 

Canada University of British Columbia [2, L] 

 University of Manitoba [9, WA]
b
 

Egypt University of Cairo [12, LPAWO] 

El Salvador University of Central America [5, LPAWO] 

Finland Vassen School of Economics [2, W] 

France Université Paris X – Paris-Nanterre [2, P] 

 Université Tours (Institute of Insurance) [11, LPWO] 

 Université Paris II -- Université de Droit [2, W] 

Germany Albert-Ludwigs-Universität Freiburg [3, W] 

 Johann Wolfgang Goethe-Universität Frankfurt [4, LP] 

 Universität zu Köln [12, SAWO] 

 Universität Mannheim [11, LPSAWO] 

 Universität München [17, LPSAWO] 

Greece Athens University of Economics and Business [3, A] 

India Berhampur University [9, LP]
c
 

Israel Bar Ilan University, Ramat Gan [4, LA] 

 Tel-Aviv University [10, LPSAWO] 

Italy University of Pavia (Università degli Studi di Pavia) [2, S] 
Japan Aoyama Gakuin University, Tokyo [2, P] 

 Chuo University, Tokyo [3, PA] 

 Dokkyo University, Saitama [4, LP] 

 Fukuoka University, Fukuoka City [6, PSAW] 

 Kansai University, Osaka [3, P] 

 Kobe Gakuin University, Kobe [2, S] 

 Kobe University, Kobe [3, P] 

 Kokushikan University, Tokyo [3, L] 

 Kwansei Gakuin University, Nishinomiya [3, LP] 

 Meiji Gakuin University, Tokyo [2, P] 

 Meiji University, Tokyo [6, LPSW] 

 Nihon University, Tokyo [3, PS] 

 Rikkyo University, Tokyo [2, O] 

 Ryukoku University, Tokyo [3, PW] 

 Seijo University, Tokyo [2, S] 

 Seinan Gakuin University, Fukuoka City [2, W] 

 Senshu University [5, PL]
d
 

Korea Chosun University, Kwangju [5, PWO] 

 Korea University, Seoul [2, P] 

 Pusan National University (College of Law), Pusan [2, P] 

 Seoul National University, Seoul [2, P] 

 Yeungnam University, Gyeongsan [3, PW] 

Mexico Universidad Anáhuac, Mexico City [10, LPAWO] 
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Country Institution and Courses* 

Nepal Tribhuvan University, Kathmandu [2, P] 

The Netherlands Roman Catholic University of Nijmegen [9, LPSW]
a
 

 State University of Groningen (Rijksuniversiteit Groningen) [2, PS] 

 State University of Leiden (Universiteit Leiden) [2, W] 

Nigeria Ahmadu Bello University, Zaria [6, LPW] 

Norway  Norwegian School of Business, Bergen [2, A] 

 University of Oslo [5, PSAW]
e
 

Panama Universidad Católica Santa Maria la Antigua, Panama City [4, LPAO] 

The Philippines Adamson University, Manila [6, LPW] 

 Divine University, Leyte [2, W] 

 University of Nueva Caceres, Naga City [3, SW] 

 University of the Philippines, Diliman [6, AW]
f
 

 University of San Agustin, Iloilo City [3, SO] 

Singapore Ngee Ann Technical College (Ngee Ann Polytechnic) [4, LPW] 

South Africa University of Pretoria at Hillcrest [3, P] 

Spain Universidad Autónoma Madrid [5, SAWO] 

 University of Bilbao [6, LSAW] 

Sweden Graduate School of Social Work and Public Information, Gothenburg [2, S] 

Switzerland Federal University of Technology, Zurich [6, A] 

 University of Basle [7, LAO] 

 University of Bern [12, LSAWO] 

 University of Lausanne (School of Higher Commercial Studies) [14, AWO] 

 University of Neuchatel (Faculty of Science) [3, A] 

 University of Zurich [4, PSA] 

Taiwan Fengchia College of Engineering and Business (Dept. of Banking and Insurance), Taichung [32, 
LPSAWO]

g
 

 National Chenchi University, Taipei [5, LPAW] 

 National Chung Hsing University, Taipei [3, P] 

 National Taiwan University, Taipei [4, W] 

 Soochow University, Taipei [5, AW] 

 Tamkang College of Arts and Sciences, Taipei [12, LPSAWO] 

Thailand National Institute of Development Administration, Bangkok [3, A]
a
 

 Thammasat University, Bangkok [3, A] 

Turkey Aegean University, Izmir [3, A] 

United Kingdom City University [2, A] 

 University of Southampton (Dept. of Econometrics & Social Science [3, A] 

Zaire National University of Zaire, Kinshasa [3, PW]
h
 

 

*The number in the bracket parenthesis is the number of “separate” courses in insurance.  

It is followed by: L (Life & health); P (Property & liability insurance), S (Social insurance), A (Actuarial 
science & mathematical concepts), W (Insurance law) and O (Other insurance) courses. 

 

a
 No principles course offered. 

b
 Courses offered at the business school and the law school. 

c
 Courses offered at Aska Science College, D.A.V. College and Oanham College, all affiliates of   

   Berhampur University 
d
 Courses offered at the business school and the law school. 

e
 Courses offered at the law school and the Institute of Mathematics. 

f
 Courses offered at the College of Arts and Science and at the business school. 
g
 Including 15 courses at the Graduate School of Business. 

h
 Courses offered at the economics school and the law school. 
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Appendix D: List of 116 Institutions in the 2013 Survey 
 

Country City 

University Department, School or College 

Official Name (Local Language) Status 
Academic 
System 

Official Name (English) Year Established 

Australia Sydney University of New South Wales  Public Semester Risk and Actuarial Studies 1999 

Brazil Rio de Janeiro Brazilian College of Insurance  
(Escola Superior National de Seguros)* 

Private Trimester College of Insurance 1971 

Canada Quebec University Laval (Université Laval) Public Semester Department of Finance, Insurance and Real Estate  

China Beijing Renmin University of China (中国人民大学） Public Semester Department of Insurance 1996 

China Beijing Beihang University of Aeronautics and Astronautics 

(北京航空航天大学） 

Public Semester School of Economics and Management 1962 

China Beijing Central University of Finance and Economics  

(中央财经大学) 

Public Semester Insurance School 1952 

China Beijing Peking University (北京大学) Public Semester Department of Risk Management and Insurance 1993 

China Beijing Tsinghua University (清华大学) Public Semester Department of Finance 1996 

China Beijing Beijing Technology and Business University  

(北京工商大学) 

Public Semester Insurance Department 1993 

China Beijing University of International Business and Economic  

(对外经济贸易大学) 

Public Semester Insurance School 1988 

China Changsha Hunan University (湖南大学) Public Semester Risk Management and Insurance Department 1992 

China Chengdu Southwestern University of Finance and Economics  

(西南财经大学) 

Public Semester School of Insurance 1983 

China Hong zhou Zhejiang University (浙江大学) Public Quarter Department of Social security and Risk  
management 

2005 

China Nanchan Jiangxi university of Traditional Chinese Medicine  

(江西中医药大学) 

Public Semester School of Economics and Management 2002 

China Shanghai Shanghai University of Finance and Economics  

(上海财经大学) 

Public Semester School of Finance 1985 

China Shanghai East China Normal University (华东师范大学) Public Semester Risk Management and Insurance Department 2007 

China Shanghai Tongji University (同济大学) Public Semester Department of Economics and Finance 1984 

China Shanghai Fudan University (复旦大学) Public Semester Department of Risk Management and Insurance 2002 

China Tianjin Nankai University (南开大学) Public Semester Risk Management and Insurance Department  1997 

http://www.asb.unsw.edu.au/schools/actuarialstudies/Pages/default.aspx
http://www.esns.org.br/
http://www4.fsa.ulaval.ca/cms/site/fsa/accueil/faculte/departementsecole/fai
http://sf.ruc.edu.cn/
file:///C:/Users/W.%20Jean%20Kwon/Documents/0%20W%20Jean%20Kwon/0%20Database/My_Rsch_Consult/2013%204%20National%20Alliance%20Research%20Grant/sem.buaa.edu.cn
http://ins.cufe.edu.cn/index.asp
http://econ.pku.edu.cn/
http://www.sem.tsinghua.edu.cn/portalweb/appmanager/portal/semEN?_nfpb=true&_pageLabel=P12601436201288346617220
http://eco.btbu.edu.cn/
http://insurance.uibe.edu.cn/
http://jt.hnu.edu.cn/
http://ins.swufe.edu.cn/
http://www.cpa.zju.edu.cn/eng/show.aspx?id=208&cid=17
http://jgxy.jxtcmi.com/
http://fin.shufe.edu.cn/Index.htm
http://www.sfs.ecnu.edu.cn/szll3.html
http://sem.tongji.edu.cn/
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Country City 

University Department, School or College 

Official Name (Local Language) Status 
Academic 
System 

Official Name (English) Year Established 

Germany Cologne University of Cologne (Universität zu Köln) Public Semester Risk Management and Insurance 1999 

Germany Hamburg HSBA Hamburg School of Business Administration  Private Quarter Department of Finance and Accounting 2010 

Hong Kong Hong Kong Lingnan University (嶺南大學) Public Semester Finance and Insurance 2004 

Hong Kong Hong Kong Chinese University of Hong Kong Public Semester Department of Finance 2002 

India Bangalore Indian Institute of Management Bangalore  Public Trimester Finance and Control Area 1973 

India Hyderabad IFHE (Icfai Foundation for Higher Education) Private Semester Finance Department 1985 

India Hyderabad Siva Sivani Institute of Management  Private Trimester Department of Finance 1992 

India Jodhpur National Law University  Public Semester School of Insurance Studies 2002 

India Karaikal Pondicherry University Public Semester Department of Management 2009 

India Kishangarh Central University of Rajasthan Public Semester Department of Statistics 2009 

India Mumbai Insurance Institute of India* Private Varies College of Insurance 1966 

India Mysore University of Mysore Public Semester Department of Studies in Commerce 1961 

India Pune National Insurance Academy* Public Trimester School of Management 2004 

Ireland Limerick University of Limerick Public Semester Department of Accounting and Finance  

Israel Netanya Netanya Academic College  
 (הינתנ תימדקאה הללכמה)

Private Trimester School of Insurance 2003 

Japan Kawasaki Senshu University (専修大学)  Private Semester Department of Commerce  

Japan Kobe Kobe University (神戸大学) Public Semester Graduate School of Business Administration 1949 

Japan Kyoto Kyoto Gakuen University (京都学園大学) Private Semester Department of Economics 1969 

Japan Kyoto Ritsumeikan University (立命館大学)  Private Semester Department of Economics 1948 

Japan Tokyo Waseda University (早稲田大学) Private Semester School of Commerce and Graduate School of 
Commerce 

1904 

Japan Tokyo Meiji University (明治大学) Private Semester Department of Insurance and Risk Management 1881 

Japan Tokyo Musashi University (武蔵大学) Private Semester Department of Economics 1949 

Japan Tokyo Aoyama Gakuin University (青山学院大学) Private Semester Department of Economics 1953 

http://www.versicherung.uni-koeln.de/
http://www.hsba.de/en/research/departments/
http://www.ln.edu.hk/fin_ins/
http://www.baf.cuhk.edu.hk/school-department/finance.shtml
http://www.iimb.ernet.in/
http://www.ibsindia.org/
http://www.ssim.ac.in/
http://www.insuranceschoolnlu.ac.in/
http://www.curaj.ac.in/
http://www.insuranceinstituteofindia.com/
http://www.niapune.com/
http://www.ul.ie/business/departments/accounting_finance
http://www.netanya.ac.il/Schools/InsuranceSchool/Pages/default.aspx
http://www.senshu-u.ac.jp/sc_grsc/sho.html
http://www.b.kobe-u.ac.jp/en/
file:///C:/Users/W.%20Jean%20Kwon/Documents/0%20W%20Jean%20Kwon/0%20Database/My_Rsch_Consult/2013%204%20National%20Alliance%20Research%20Grant/v
http://www.ritsumei,ac.jp/ec/
http://www.waseda.jp/foc/index.html
http://www.meiji.ac.jp/shogaku/
http://www.musashi.ac.jp/
http://www.econ.aoyama.ac.jp/
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Country City 

University Department, School or College 

Official Name (Local Language) Status 
Academic 
System 

Official Name (English) Year Established 

Japan Tokyo Hitotsubashi University (一橋大学) Public Semester Graduate School of Commerce and Management 1875 

Korea Ansan Hanyang University at ERICA Campus  

(한양대학교 에리카캠퍼스) 

Private Semester Department of Finance and Insurance 1980 

Korea Asan SoonChunHyang University (순천향대학교) Private Semester Department of Finance and Insurance 1994 

Korea Cheongju Seowon University (서원대학교) Private Semester Department of Finance and Insurance 1997 

Korea Chonan Sangmyung University (상명대학교) Public Semester Risk Management and Insurance 1989 

Korea Gyongsan Daegu University (대구대학교) Private Semester Department of Finance and Insurance 1991 

Korea Muan Mokpo National University (목포대학교) Public Semester Department of Finance and Insurance 1988 

Korea Seoul Korea University (고려대학교) Private Semester School of Business   

Korea Seoul Kyung Hee University (경희대학교) Private Semester School of Management 2003 

Korea Seoul Seoul Digital University (서울디지털대학교) Private Semester Department of Finance and Insurance 2010 

Korea Seoul SungkyunKwan University (성균관대학교) Private Semester Department of Foreign Trade 1968 

Malaysia Shah Alam Universiti Teknologi Mara Public Semester Department of Finance and Economics  

Malaysia Shah Alam Politeknik Sultan Salahuddin Abdul Aziz Shah** Public Semester Department of Commerce 1997 

Mexico Mexico City Instituto Tecnologico Autonomo de Mexico  Private Semester Department of Actuarial Science and Insurance 1997 

Russia Moscow Moscow State University 
(Московский государственный университет имени 
М.В.Ломоносова) 

Public Semester Risk Management and Insurance Chair 1995 

Russia Moscow Higher School of Economics  
(Высшая школа экономики) 

Public Quarter Risk Management and Insurance Chair 1999 

Russia Moscow Institute of Insurance and Investment Business* 
(Институт страхового и инвестиционного бизнеса) 

Private Quarter Risk-Control Chair  2010 

Russia Saratov Saratov State University  
(Саратовский государственный университет) 

Public Semester Department of Mathematics and Mechanics 1945 

South Africa Stellenbosch Stellenbosch University Public Semester Department of Statistics and Actuarial Science 1946 

Spain Barcelona University of Barcelona (Universitat de Barcelona) Public Semester Faculty of Economics and Business 1954 

Taiwan Hsinchu National Chiao Tung University (國立交通大學) Public Semester Institute of Finance 2000 

Taiwan Taichung Feng Chia University (逢甲大學) Private Semester Department of Risk Management and Insurance 1963 

http://www.cm.hit-u.ac.jp/index_e.html
http://bizweb.hanyang.ac.kr/
https://homepage.sch.ac.kr/sch/03/03010206.jsp
http://www.seowon.ac.kr/web/kor/education_a_02_06
http://web.smu.ac.kr/smfins/
http://bogum.daegu.ac.kr/
https://finance.mokpo.ac.kr/01intro/intro.html
http://biz2.korea.ac.kr/
file:///C:/Users/W.%20Jean%20Kwon/Documents/0%20W%20Jean%20Kwon/0%20Database/My_Rsch_Consult/2013%204%20National%20Alliance%20Research%20Grant/kbiz.khu.ac.kr
http://insurance.sdu.ac.kr/
http://departamentodeactuaria.itam.mx/
http://www.econ.msu.ru/departments/risks
http://economics.hse.ru/defin/risk/about_subfaculty
http://insurance-institute.ru/?pageID=ab0050
http://www.sgu.ru/structure/faculties/mech-math
http://academic.sun.ac.za/statistics/
http://www.ub.edu/economiaempresa/en/welcome.html
http://www.finance.nctu.edu.tw/main.php
http://www.rmi.fcu.edu.tw/wSite/mp?mp=412101
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Country City 

University Department, School or College 

Official Name (Local Language) Status 
Academic 
System 

Official Name (English) Year Established 

Taiwan Taichung Chaoyang University of Technology  

(朝陽科技大學) 

Private Semester Department of Insurance  1994 

Taiwan Taipei National Chengchi University (國立政治大學) Public Semester Department of Risk Management and Insurance 1985 

Taiwan Taipei National Taiwan University (國立臺灣大學) Public Semester Department of Finance 1985 

Taiwan Taipei Tamkang university (淡江大學) Private Semester Department of Insurance 1965 

Thailand Bangkok Chulalongkorn University Public Semester Department of Statistics 1967 

UK London City University London Public Trimester Faculty of Actuarial Science and Insurance 1974 

UK London Imperial College Public Quarter Finance Group 2003 

UK Nottingham University of Nottingham Public Semester Business School 1946 

US Athens University of Georgia  Public Semester Department of Insurance, Legal Studies and Real 
Estate 

 

US Atlanta Georgia State University Public Semester Department of Risk Management and Insurance 1952 

US Bloomington Illinois Wesleyan University  Private Semester Department of Business Administration  

US Boone Appalachian State University Public Semester Risk and Insurance Center 1979 

US Charlotte University of North Carolina, Charlotte Private Semester Finance Department 1946 

US Columbia University of South Carolina Public Semester Finance Department  

US Conway University of Central Arkansas Public Semester Economics Finance Insurance and Risk 
Management 

2000 

US Denton University of North Texas Public Semester Department of Finance, Insurance, Real Estate and 
Law 

 

US Denver University of Colorado at Denver Public Semester Department of Finance and Risk Management and 
Insurance 

2011 

US Erie Gannon University Private Semester Risk Management and Insurance Program 1925 

US Fullerton California State University Fullerton  Public Semester Center for Insurance Studies 1998 

US Greenville East Carolina University Public Semester Department of Finance 1938 

US Honolulu University of Hawaii at Manoa  Public Semester Financial Economics and Institutions  

US Houston University of Houston Downtown  Public Semester College of Business 2009 

http://www.ins.cyut.edu.tw/bin/home.php
http://www.rmi.nccu.edu.tw/main.php
http://www.fin.ntu.edu.tw/
http://www.ins.tku.edu.tw/intro/super_pages.php?ID=intro1
http://www.acc.chula.ac.th/
http://www.cass.city.ac.uk/research-and-faculty/faculties
http://www3.imperial.ac.uk/business-school/research/accountingfinance
file:///C:/Users/W.%20Jean%20Kwon/Documents/0%20W%20Jean%20Kwon/0%20Database/My_Rsch_Consult/2013%204%20National%20Alliance%20Research%20Grant/Nottingham.ac.uk/business
http://www.terry.uga.edu/academics/offices/ilsre
http://www.rmi.gsu.edu/
https://www.iwu.edu/business/
http://insurance.appstate.edu/
http://belkcollege.uncc.edu/undergraduate-programs/majors
http://mooreschool.sc.edu/aboutmoore/academicdepartments/finance.aspx
http://www.uca.edu/efirm
http://www.cob.unt.edu/firel/
http://www.ucdenver.edu/academics/colleges/business/degrees/signature/RMI/Pages/RiskManagement.aspx
http://www.centerforinsurancestudies.com/
http://www.ecu.edu/cs-bus/fina/index.cfm
file:///C:/Users/W.%20Jean%20Kwon/Documents/0%20W%20Jean%20Kwon/0%20Database/My_Rsch_Consult/2013%204%20National%20Alliance%20Research%20Grant/shidler.hawaii.edu
http://www.uhd.edu/irm
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Country City 

University Department, School or College 

Official Name (Local Language) Status 
Academic 
System 

Official Name (English) Year Established 

US Iowa City University of Iowa  Public Semester Department of Finance 2005 (c.) 

US Kent Kent State University Public Semester Insurance Studies 2012 

US Lafayette University of Louisiana at Lafayette  Public Semester Department of Economics and Finance 1899 

US Las Cruces New Mexico State University Public Semester Department of Finance 2006 

US Lincoln University of Nebraska at Lincoln Public Semester Department of Finance 1913 (c.) 

US Los Angeles University of the West Private Semester Department of Business Administration 1996 

US Minneapolis University of Minnesota Public Semester Finance Department 1930 (c.) 

US Monroe University of Louisiana at Monroe  Public Semester Department of Risk Management and Insurance 1990 

US Morehead Morehead State University  Public Semester Department of Accounting, Economics and Finance  

US Muncie Ball State University Public Semester Department of Finance and Insurance 1989 

US New York St. John's University Private Semester School of Risk Management 1901 

US Normal Illinois State University  Public Semester Department of Finance, Insurance and Law 1990 

US Northridge California State University at Northridge  Public Semester Department of Finance, Financial Planning and 
Insurance 

1961 

US Olivet Olivet College Private Semester Department of Business Administration 1980 

US Oswego State University of New York at Oswego  Public Semester Department of Accounting, Finance and Law 1992 

US Oxford University of Mississippi Public Semester Department of Banking and Finance  

US Philadelphia La Salle University Private Semester Finance Department 1983 

US Portland University of Southern Maine  Public Semester School of Business 1878 

US Pullman Washington State University Public Semester Department of Finance and Management Science 1974 

US Richmond Eastern Kentucky University  Public Semester Department of Accounting, Finance and Information 
System 

 

US Richmond Virginia Commonwealth University Public Semester Department of Finance, Insurance and Real Estate 1937 

US St. Cloud St. Cloud State University  Public Semester Department of Finance, Insurance and Real Estate 1991 (c.) 

US Starkville Mississippi State university  Public Semester Department of Finance and Economics  1955 

http://tippie.uiowa.edu/finance/
http://www.salem.kent.edu/insurance
http://moody.louisiana.edu/economics-and-finance-department
http://business.nmsu.edu/finance
http://cba.unl.edu/departments/finance/default.aspx
http://www.uwest.edu/
http://www.carlsonschool.umn.edu/
http://www.ulm.edu/cba/insurance/index.html
http://www.moreheadstate.edu/business/
http://cms.bsu.edu/academics/collegesanddepartments/mcob/programs/depts/financeandinsurance
http://www.stjohns.edu/academics/schools-and-colleges/peter-j-tobin-college-business/school-risk-management-insurance-and-actuarial-science
http://business.illinoisstate.edu/about/departments/fil/
http://www.csun.edu/finance/
file:///C:/Users/W.%20Jean%20Kwon/Documents/0%20W%20Jean%20Kwon/0%20Database/My_Rsch_Consult/2013%204%20National%20Alliance%20Research%20Grant/insurance.olivetcollege.edu
http://www.oswego.edu/academics/colleges_and_departments/business/programs/acctfinlawdept.html
http://www.olemissbusiness.com/finance
http://www.lasalle.edu/finance
http://www.usm.maine.edu/sb/
http://www.business.wsu.edu/academics/finance/Pages/index.aspx
http://www.afis.eku.edu/
http://business.vcu.edu/fire.html
http://bulletin.stcloudstate.edu/ugb/programs/fire.asp
http://msstate.edu/business
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Country City 

University Department, School or College 

Official Name (Local Language) Status 
Academic 
System 

Official Name (English) Year Established 

US Tallahassee Florida State University Public Semester Department of Risk Management and Insurance, 
Real Estate and Legal Studies 

1945 

US Terre Haute Indiana State University Public Semester Accounting, Finance and Insurance Risk 
Management 

2010 

US Tuscaloosa University of Alabama Public Semester Department of Economics, Finance and Legal 
Studies 

1921 

US Utica Utica College Private Semester School of Business and Justice Studies 1924 

US Waco Baylor University Private Semester Department of Finance, Insurance, and Real Estate 1970 

US Washington, 
DC 

Howard University Private Semester Department of Finance, International Business and 
Insurance 

1978 

US West Hartford University of Hartford Private Semester Department of Economics, Finance, and Insurance 1999 

 
* Training institute  
** Junior college (British classification) 

 
 
 
 
 
 
 
 
 
 
 

http://www.cob.fsu.edu/Academic-Programs/Departments/Risk-Mgt.-Ins.-Real-Estate-and-Legal-Studies
http://www.indstate.edu/business/programs/information.htm
http://cba.ua.edu/academics/departments/economics__finance__legal_studies
http://www.utica.edu/academic/ssm/rmi/rmisplash.cfm
http://www.baylor.edu/business/finance/
http://sbweb1.bschool.howard.edu/current-students/programs-of-study/majors/
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Appendix E: Risk Management, Insurance, Actuarial Science and Related Centers 
(Compilation of the information provided by participation institutions as well as online sources at the institutions) 

Country University Center Name (Year Established and Key Activities) 

Australia University of New South Wales ARC Centre of Excellence in Population Ageing Research (CEPAR, 2011) 
Research and publication; conferences; education and training 

Canada University Laval Chaire d'assurance et de services financiers L'Industrielle-Alliance (1973) 
Research, education and industry relation support 

China Central University of Finance and Economics China Insurance Market Research Centre (中国保险市场研究中心, 2005) 

Promotion of the university and its RMI programs in China and overseas 

China Peking University China Center for Insurance and Social Security Research (中国保险与社会保障研究中心, 2003) 

Beida CCISSR Forum; CCISSR Bi-Weekly Seminar; Beida Insurance Review 

China Tsinghua University China Center for Insurance and Risk Management (中国保险与风险管理研究中心, 2008) 

Conference and biweekly seminar series; publication of the Progress of Insurance and Risk Management Studies 
(quarterly, Chinese) 

China Beijing Technology and Business University BTBU Insurance Research Center (保险研究中心, 1999) 

Conferences and events involving the faculty and students 

China University of International Business and Economic Center for Risk and Insurance 

China Southwestern University of Finance and Economics Research Center of Risk Management and Insurance 

China Zhejiang University Center for Risk Management and Insurance (风险管理与保险研究中心, 1993) 

Conferences and forums 

China Shanghai University of Finance and Economics Research Center for Insurance and Actuarial Studies (保险精算研究中心, 1998) 

Publication of Actuarial Communications, a journal of the Actuarial Committee of Shanghai Insurance Institute; 
research on solvency and risk assessment 

China East China Normal University International Finance and Risk Management Research Center (国际金融与风险管理研究中心, 2007) 

Externally funded research; establishment of sistership with foreign universities; conferences; management of the 
Insurance Lab supported by eBioTech 

China Tongji University Institute of Modern Finance* 

China Nankai University Center for Health Economics and Medical Insurance (卫生经济与医疗保障研究中心, 2009) 

Conducting government and private sector funded research 

Germany HSBA Hamburg School of Business Administration Hamburg Institute for Risk and Insurance (2013) 
Research and consulting in insurance economics and risk management; teaching support 

India Indian Institute of Management Bangalore Centre for Financial Markets and Risk Management (1998) 
Research in insurance and pension related issues, particularly concerning Indian markets; conferences and 
workshops; research publication 

India Insurance Institute of India Research Center (1955) 
Research in insurance and related areas; insurance training; certificatory examination administration 

Japan Senshu University Research Institute of Commerce 

http://www.cepar.edu.au/
http://www4.fsa.ulaval.ca/cms/site/fsa/lang/fr/accueil/recherche/chairescentrerecherche/chairesderecherche/chaireindustriellealliance
http://ins.cufe.edu.cn/
http://www.ccissr.org/
http://www.ccirm.org/ccirm/
http://fin.shufe.edu.cn/bxjs/
http://www.insuranceinstituteofindia.com/
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Country University Center Name (Year Established and Key Activities) 

Japan Waseda University Institute of Insurance and Risk Management (保険研究所, 2005) 

Research in RMI; collaborative joint research; international academic exchange 

Japan Aoyama Gakuin University Economic Research Center 
Research in RMI, financial risk management and Japanese insurance for small businesses; conferences; library 

Japan Hitotsubashi University Center for Financial Research (ファイナンス研究センター, 2012) 

Research and teaching support 

Korea Mokpo National University Strategic Business Research Center 

Korea SungkyunKwan University Research Center for Global Insurance and Pension ( 2014; previously Center for Insurance Culture Studies 
established in 1994) 
Research in RMI; conferences 

Malaysia Universiti Teknologi Mara Institute of Business Excellence* 

Mexico Instituto Tecnologico Autonomo de Mexico Center for Actuarial Studies; International Center for Pension Research 

Russia Higher School of Economics Financial Engineering and Risk Management Laboratory (Научно-учебная лаборатория по финансовой 
инженерии и риск-менеджменту, 2006) 
Research and consulting in financial engineering and risk management; education support 

Russia Saratov State University Risk Institute (Институт рисков, 2009) 
Research and consulting in volatility modeling, portfolio optimization and risk management; educational project 

Spain University of Barcelona Riskcenter (1992) 
Barcelona Insurance and Risk Management Summer School; Observatory for sustainable of long term care; RMI 
program administration 

Taiwan National Chengchi University Risk and Insurance Research Center  

Taiwan Tunghai University Research Center of Commercial Law (法律學院企業法制中心, 2011) 

Insurance law seminar (May); insurance regulation seminar (November) 

Thailand Chulalongkorn University Center of Research in Insurance; Center of Research in Statistics 

UK Imperial College Imperial Risk Management Laboratory (2006) 
Hedge fund and alternative investments; insurance and capital market solutions for extreme risks; asset pricing and 
macrofinance, aging and pensions 

UK University of Bath Centre for Strategic Risk & Insurance (2013) 
Research in insurance and reinsurance as well as microinsurance in Africa;  

UK University of Nottingham Centre for Risk and Insurance Studies (2013) 
Research in risk, banking and financial services 

US Georgia State University Center for Economic Analysis of Risk; Center for RMI Research 

US Appalachian State University Brantley Risk and Insurance Center (1988) 
Student career development (conference attendance, internship and on-campus speakers); faculty development and 
research support; public education 

US University of Central Arkansas Center for Insurance and Risk Management Studies 

http://www.kikou.waseda.ac.jp/WSD322_open.php?KikoId=01&KenkyujoId=3L&kbn=
http://hcfr.cm.hit-u.ac.jp/index_eng.html
http://cics.re.kr/
http://fermlab.hse.ru/
http://ri.sgu.ru/
http://www.ub.edu/riskcenter
http://law.thu.edu.tw/per/super_pages.php?ID=per3
http://www.imperial.ac.uk/riskmanagementlaboratory
http://www.insurance.appstate.edu/
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Country University Center Name (Year Established and Key Activities) 

US California State University Fullerton Center for Insurance Studies (1988) 
Speaker series; research forum; iDay 

US University of Houston Downtown Insurance and Risk Management Center (IRM Center, 2009) 
Industry relationship build-up; student internship and job placement 

US University of Iowa Vaughan Institute of Risk Management and Insurance (2005) 
RMI education and research support; student mentoring and job placement service 

US New Mexico State University Insurance and Financial Services Center (2006) 
Research in RMI, primarily of interest to the Southwest and Mountain States regions of the  US; white papers on 
public policy issues; event organization for students and the local insurance community 

US University of Nebraska at Lincoln Center for Insurance and Risk Management (1981) 
Conferences; research grants; fundraising 

US University of the West Center for the Study of Minority ad Small Business 

US Ball State University Center for Actuarial Science, Insurance and Risk Management (1999) 
RMI research; professional outreach to the RMI community; innovation in RMI instruction 

US St. John's University Center for the Study of Insurance Regulation (2013) 
Conferences; research in insurance regulation globally; education support for joint study in RMI and law 

US Illinois State University Katie School of Insurance and Financial Services (1992) 
Student recruitment; on-campus skills development for students; internship and job placement services 

US California State University at Northridge Center for Risk and Insurance (2008) 
Scholarship fundraising, faculty and student development and research support 

US State University of New York at Oswego Gordon A. Lenz Center for Finance, Insurance and Risk Management (2011) 
Funding for student investment fund, student conference participation and risk management software 

US Virginia Commonwealth University Risk and Insurance Studies Center  

US Florida State University Center for Insurance Research 
Advancing the quality and integrity of RMI programs; facilitating conferences, symposia and workshops; 
disseminating research projects and publications on RMI and related issues 

US Indiana State University Gongaware Center (1998) 
Development of future leaders in insurance and other financial services areas, including scholarships 

US University of Alabama Alabama Center for Insurance Information and Research (2013) 
Research on RMI issues affecting the citizens of Alabama; research publication; repository and unbiased source of 
information 

US Howard University Center for Insurance Education (1979) 
Maximillian Awards and student internship in summer 

US University of Hartford R.C. Knox Center for Insurance and Risk Management Studies (since the 1980s) 
Support of undergraduate and graduate RMI studies 

 

http://www.centerforinsurancestudies.com/
http://www.uhd.edu/irm
http://business.nmsu.edu/programs-centers/ifsc/
http://www.katieschool.org/
http://www.csun.edu/finance/insurance
http://www.cob.fsu.edu/Academic-Programs/Departments/Risk-Mgt.-Ins.-Real-Estate-and-Legal-Studies/Academic-Programs-Centers/The-Center-for-Insurance-Research
http://www.indstate.edu/business/gongaware/
http://www.hartford.edu/barney/rc_knox/default.aspx
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The International Insurance Society 
 

The International Insurance Society (IIS), founded in 1965, is the largest and most prestigious 
organization of its kind with members representing insurance leaders, regulatory authorities and 
insurance scholars from over 90 countries, providing a synergy that is truly unique. Its mission is to 
facilitate cross-border exchange of ideas, the development of global personal networks and to initiate 
practical and original research addressing critical issues facing the industry. The significance of the 
industry and the critical role it performs in developing and protecting sustainable global economies is 
paramount and increasingly vital. The IIS commitment to the advancement of the industry is evidenced 
by our myriad of activities, built upon an industry-wide forum of insurance leaders representing all 
stakeholders of the industry.  Inclusiveness and diversity are distinguishing characteristics of the IIS and 
function as the key drivers that support information exchange and the development of global peer 
networks that are valued by and contribute to the success of the global insurance industry. An impartial, 
membership organization built for and by the industry, the IIS serves as the primary global resource for 
the insurance community. 

Saint John’s University 
School of Risk Management, Insurance and Actuarial Science 
 

The School of Risk Management (SRM) has a rich history and tradition. It was formed initially as the 
Insurance Society of New York in 1901, as the School of Insurance in 1947, the College of Insurance 
(TCI) in 1962 and the SRM after a merger with St. John's University in 2001. The School offers 
undergraduate and graduate degree programs. It also houses the Center for Professional Education; the 
Ellen Thrower Center for Apprenticeship and Career Services; the Virtual Insurance Hall of Fame; the 
world famous Kathryn and Shelby Cullom Davis Library; the Center for Excellence in Enterprise Risk 
Management; and the Center for the Study of Insurance Regulation. The SRM is located at 101 Astor 
Place in Manhattan, New York City. 
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