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BACKGROUND AND OBIJECTIVES: The insurance industry, as one of the vital and
important pillars of every country's economy, has always faced various challenges,
including increased competition, the complexity of risk management, and changes
in customer behaviorand needs.over time. The introduction of new information and
communication technologies, as well as the use of up-to-date technologies, has
provided new opportunities for the transformation of the insurance industry. As key
players.in the insurtechfecosystem, insurance startups play an important role in
driving innovation, reducing costs, and improving customer experience. However,
the success of these startups in implementing new technologies requires the
development and implementation of effective strategies that are alighed with
environmental conditions, organizational capacities, and market and customer
needs. In practice, many startups face challenges such as choosing inappropriate
strategies, poor prioritization, and lack of market fit.

With the rapid advancement of digital technologies and increasing competition in
the insurance industry, insurtechs and insurance startups are emerging as key
players in providing innovative services and playing a vital role in improving
customer experience and providing more efficient services to policyholders.
However, the success of insurance startups and their operationalization depends on
the proper design and implementation of appropriate strategies in various areas of
new technologies. The present study aims to identify and prioritize key strategies for
implementing InsurTech in insurance startups in the dimensions of data and
information exchange, market and customer, competition and differentiation,
technology and infrastructure, business model, operations and organization, and
risk and compliance.

METHODS: The research method of the present study is of an applied type in terms
of purpose and of a descriptive-analytical type in terms of the nature of the research.
The research methodology is a mixed approach (qualitative-quantitative) And in the
qualitative stage, effective strategies for implementing InsurTech in insurance
startups were identified through an extensive review of specialized theoretical
literature in the fields of insurance and new technologies related to the insurance
industry, as well as through interviews with experts, including insurance startup
managers, senior insurance technology experts, and insurance company managers
and specialists. In the quantitative phase, using the Analytic Hierarchy Process (AHP)
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technique and multi-criteria decision-making tools, the strategies identified from
the qualitative phase were prioritized based on importance, feasibility, and impact
on the success of startups.

FINDINGS: The results of the research show that, in line with the research
objectives and using qualitative analysis, seven key strategies were identified based
on the experts' opinions: data and information exchange, technology and
infrastructure, market and customer competition and differentiation, business
model, operations and organization, and risk and compliance. On the other hand,

according to one of the other objectives of the present study, prioritization of
identified key strategies has been carried out based on the analytic hierarchy
process technique. Based on the ranking, data and information exchange strategies,
technology, and infrastructure play the greatest role in implementing InsurTech in
insurance startups. In addition, competitive and differentiation, market and
customer strategies, as well as increasing customer loyalty and increasing the speed
of response to market changes, play a significant role. On the other hand, business
model, operations and organization strategies, as well as risk and compliance, have
a less important role and importance ‘in the implementation of InsurTech in
insurance startups.

CONCLUSION: Digital transformation has fundamentally’ changed the insurance
industry in recent years. Insurtech, as a combination of new technologies and
insurance services, plays a significant role in developing innovative products,
improving customer experience, reducing costs;.and increasing operational efficiency.
Insurance startups, as pioneers in this field, need to adept coherent and coordinated
strategic approaches to succeed. |dentifying and prioritizing key strategies helps
insurance startups allocate their resources optimally and effectively, make more
effective strategic decisions;.and pave the way for sustainable growth and
development and .creating competitive advantage. A simultaneous focus on
technology and infrastructure, business model innovation, data and customer
management, and.risk adaptation provides the foundation for long-term success and
differentiation in the competitive insurance market. The research results show that
Insurtechrimplementation strategies lead to effective results when they are
implemented.in aniintegrated, phased manner, and in proportion to the strength and
capacity of insurance startups. Focusing simultaneously on categories such as data,
customer,’ technology, business model, and risk management paves the way for
achieving sustainable innovation and competitive advantage in the insurance industry.
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Table 4. Axial coding in the data and information exchange dimension

) 970 dgho b glaas
az LSS ools pyaily dswgs slosls g4l 03l by CoaS woly S LS Gans
o3ld CoeSl> ol ) et ools Sl yeS> ools cuSle (Ml el S
Egman bee | oolatul oals (g 3luaiadign 6old, slrosls (g i ools Ldos

S Fdmee S Gl glaas) ool Slles Jlows plulit ) Glojlos a8 aums oo (Lt (cogtie 0 ) dow (nl (IS ok
o2 1y 557e00ls Joo e a5 el 00,5 (gl 1) plas pal) (loles 50 g 00 (5,970 sladlsio) Lo 0,500 (GudS slac Ll
Ol (bt Kigy iy (pl S o (atuine (b))l Bl g (giluaiedisn mhaw )0 0 5 (GeS> 5 (S LSS) (Sl w0

w0 oo ol Sled Jdos jo 1) (69 00l slopaeal 5 gy slrosls

G rino g )13k a5 (g 870 (5,150 .8 Jaua
Table 5. Axial coding in the market and customer dimension
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Table 6. Axial coding in the dimension.of competition and differentiation
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Table 7. Core coding in the technology and infrastructure dimension
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Table 8. Core coding in the business model dimension
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Table 9. Axial coding in the operations and organization dimension
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Table 10. Axial coding in the risk and compliance dimension
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Table 11. Integration of strategies in selective coding
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Table 12. Convergent Reliability and Validity
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Table 13. Descriptive statistics of the main research variables
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Table 14. Pearson Correlation Matrix

Slaow SO bl o Slos JreEn
.18 SleMb! ol 5 ool o loliss
<17y S riea g 505k
.5 s 5 cald)
A IOA il 5 osslth
154 S S oo
.5 olajl 5 olle
- 1oy Bl g Sy,

laololul o Slae 5 (iagh Jie gloyuiie ool S am5 00 (Lits VF oo i Jooor G [yt ey (Simenron (19051
g yboline bl Siloas aijls )13+ £AL - QY atds jo ool wsdy Ko colis 01 3925 (598 b 5 Cullo (glalal) (gldoy
Sflas by (Ko (e cp iy < P (Kicod o b S50 S Joo pstle il 0l 50 1ol oo byt (el ans
Wil Jporais g Jdel )5 Glew ol bl SycwsS Jasax o aS cal 1 5l Sl aseis pl aes o s (gles slacsle bl
S B FY oo bples gy g PV (Siie oy Bt g Sl ke ()T 5l il o0 S9e 55 LT 08 hee
Orizmen b oo o laclo bl o Shee (i)l 10 (BBl slwl 5 (e p 35 58 fib Sl mpe SR eatmd LS
5,8kes b Joid b6 g Cotte Ko 5o OA S35 igsld 5 + 5+ lajlos 5 Slles + £V Sledl Jobs g ooy glolis (sl picie
9 Sy e el T Ll o Sloe 3gugp 50 08l g pae g el slaan] g @l jgld slacsls ) cucal Kilo a5 s e ol
05 St saT i 3pSlos b Lagte 5 e dalad lizmon Ll 0o |y (Sioeron fine 55+ OF (Kinwrod g b G
2904 45 983 g0 (S (e yry Simred (15031 s (S ooty 20 ST kol Sl 5 Sy Sy e 4 4 om0 e
D9 yrie (Sla Sl til 3 Slae 233l 4 Wlgi oo () 0)90 Sl 51 S5 o
(SEM) g ,lisLus ¥l b Joko
Ly oS slaxi g b o Wlasine
ey oF g b o Wlasine VO Jgo
Table 15. Characteristics of variables and items
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Table 16. Operational Definition of Variables, Items, and Measurement Method
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Table 17. Model fit Indices
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Table 18. Results of hypothesis testing in SEM
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Table 19. Pairwise comparison matrix of criteria
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Table 20. Criteria weights

ool o 50 039 Jbxe

XA SXYAY SleMbl ol 5 ol
AR: Shaf Clop) 5 slié
/Naf - Naf Sl 5 s,
A LAYy i g ik
AR <A 5 g oo
15y - 5T olosl 5 Slobs
10 Y il 5 S,

Sl ol ool 53 gl Sl (g lasonly 55 (cMas (Slo s il o 55 5 S s co (i b no 28355 3] Lol gl ( S ooty

33k o 0l g gen e 5 SS9l (giluooky sl (o 5 (b)) sl srlie Slue sanaglyl (ol WS o il 2

S gl ilwesly o paly cin (o Lulos
£l Sloss g LS drangi £ y95m06 i Jbuzms JSal, )
f Loan yogd g ooly ol eolaiul 1 ygmmacals Sal,
1698 Gl 5 s Cogli 1 S5l ) 4l g3 (Sl
(Sldos Sy ol 5 il Cole sl § Sy 2o e S,

‘o

tpdoillanil g (5 (shal o (slo s &)1 S Joo (s 9l55 S,
(b laan T3 SIS Gl losle g Sldes (g3lwargy Sal, T
5l el g (5 e 42,28 (6l ig 5o 5 )3 (gl S0 Sl LY



b )lro (wlwl 2 ol 0 Slos (b,
Jols g odls ¢ el ailfcim (sl lre b o ply o 0 Sloe  glows (slacsles ol 0 S5 )g-snl (g lwosly slas yual) (sonas, jghaied
s oandddl )] polie .90 8 bl Bldall 9 Sy 9 ol g Sldas S gnS Jaw i las 9 (5,9l Lol 9 Zuld) ¢ 5 yimiin 5 3l el

Wilodlds duolns oai gl oy jgots g 039 Jlre o 0yl o i (S Sl e Sl VY ojleds Jeoo

lro (bl 2 o paly 8 Shos (25,1 .VY Jgaar
Table 21. Evaluation of the performance of strategies based on criteria
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Table 22. Calculation of final score and prioritization of strategies
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