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Abstract

The present study seeks to foresight the insurance industry with a focus on potential
opportunities and challenges. Drivers affecting the future of the insurance industry were
extracted through an analytical review of the literature and interviews with futures experts. 33
drivers were extracted through the literature review and structured interviews with experts.
These drivers were classified into seven categories: economic, technological, environmental,
legal, socio-cultural, governance, and structural. 24 drivers were obtained through a literature
review. Subsequently, structured interviews were conducted with five experts to strengthen the
list. The interviews were evaluated using thematic analysis, and nine drivers were added to the
list at this stage. The 33 drivers extracted from the literature review and interviews with
insurance industry experts were screened using the Fuzzy Delphi technigue. At this stage, 25
drivers were eliminated from the calculations and eight drivers were selected for the final
ranking. Drivers with a defuzziness value higher than 0.7 were considered for final
prioritization using Marcos. In the current study, eight drivers had a defuzziness value higher
than 0.7. The threshold value of 0.7 was considered for preliminary evaluation and screening
of drivers. These drivers were: the amount of spending by insurance companies on research
and development projects, the patterns of cooperation between insurtechs and the insurance
industry, the level of penetration of fourth-generation technologies such as the Internet of
Things in businesses and people's lives, the level of use of data-driven analytics using big data
in the insurance industry, requirements related to sustainable development, technology
regulatory policies in the country, strengthening takaful insurance in the country, and the
development of corporate governance mechanisms. Then, the eight screened drivers were
prioritized using the Marcos method. Considering the scores of the future drivers of the
insurance industry, focusing on challenges and opportunities, the patterns of cooperation
between insurtechs and the insurance industry, the extent of use of data-driven analytics using
big data in the insurance industry, the extent of penetration of fourth-generation technologies
such as the Internet of Things in businesses and people's lives, and technology regulatory
policies in the country, had the highest priority. The drivers were also evaluated using the
DEMATEL method. This method is used to assess effectiveness and efficiency. The results of
the two methods were consistent. The scenarios of the future of the insurance industry were
developed based on the two drivers of cooperation between insurtechs and the insurance
industry and the extent of use of data-driven analytics using big data in the insurance industry,
and interviews with focus groups. Each driver consists of two contrasting situations. Experts
were asked to express their opinions on each scenario. The group leader collected the opinions
of the experts. From the contrast of these two drivers, four scenarios were developed. The first
scenario represented the ideal future and scenario number 4 represented the worst future for
the insurance industry. The research scenarios were evaluated and reviewed using the Mabak
method and considering three indicators: compatibility with domestic trends, compatibility
with foreign trends, and the level of credibility. The third scenario was selected as the most
likely scenario. This scenario had the highest score.
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