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Building Trust In an Assurance Industry

Dr. Mohamed Rafick Khan bin Abdul Rahman*

Abstract

In the context of this paper, assurance refers to a licensed commercial
insurance business. The assurance industry grows when the public trusts
assurance companies that they will deliver their obligations. Trust is
critical because assurance products can be complex, and policy benefits
are not offered at the moment of participation but rather in the distant
future when certain trigger events occur.

Building trust is a dynamic process involving businesses, assurance
associations, and regulators. It is not restricted to brand marketing. It
entails increasing openness, strengthening the regulatory framework,
educating the public, and engaging communities. To achieve this goal,
key stakeholders must communicate openly about consumer protection
and rights.

This paper will emphasize the practice in several countries with high and
low assurance penetration and the factors that promote strong trust among
policy owners that led to the assurance industry's success. It will explain
the various regulatory and administrative measures and actions that can be
implemented to enhance corporate responsibilities and develop solid
public trust in the marketplace.

Keywords: Assurance, Trust, Corporate Responsibilities, Regulations.
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The Role of the Insurance Regulatory Body in Increasing Trust
in the Insurance Industry & The Public Satisfaction

Kazi Md. Mortuza Ali*
Abstract
In the insurance industry, trust-building focuses on long-term
relationships, the fulfillment of promises, and clarity in communication. It
begins the moment a policy is signed and relies heavily on ongoing
service, transparency, and regulatory trust. In contrast, the manufacturing
industry builds trust primarily through the quality and reliability of
tangible products, with customer service and product performance as the
key drivers over time. The financial sector requires deeper and more
immediate trust due to the intangible nature of its offerings and the
personal financial risk involved.
Building trust in the life insurance industry in third-world countries
requires addressing the deep-seated mistrust and misconceptions about
insurance. By focusing on transparency, education, strong local
relationships, simplified products, and excellent customer service,
insurers can build credibility and overcome negative perceptions.
Demonstrating a commitment to the community, providing easy-to-
understand and affordable products, and ensuring a fair and efficient
claims process will go a long way in cultivating trust and confidence
among potential customers.
The argument that Islamic Insurance is more transparent than
conventional insurance is justifiable based on its foundational principles
of mutual cooperation, ethical investment, and strict governance. It's
emphasis on shared responsibility, clear contracts, profit-sharing, and
ethical oversight creates a system where participants have greater
visibility into the operations and management of the fund. This contrasts
with conventional insurance, where the focus on profit and risk transfer
can sometimes lead to a lack of transparency in terms of how funds are
managed, how claims are processed, and where investments are made.
Keywords: Regulator, Insurer, Trust, Customer, Satisfaction, Panel
Actions.

1. Director General, Bangladesh Institute for Professional Development (BIPD)
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Developing Strategies to Increase Public Trust in The Insurance
Market in Iran and Saudi Arabia

Bahar Khamfroush®®, Farhad Abbasi?

Abstract

Objective: This research aims to identify the factors affecting the growth of the
insurance industry and increasing public trust in Saudi Arabia, and to compare
the status of this industry in Saudi Arabia and Iran.

Methodology: This paper adopts a comparative approach to examine the
insurance industry in Iran and Saudi Arabia, focusing on the advancements and
public trust within these sectors. Employing an inductive research design, the
study moves from data collection to theory development, thereby uncovering
novel insights into under-researched areas.

Findings: Successful mechanisms in the insurance industry of many countries
have led to increased public trust. Data analysis reveals that in 2013, Saudi
Arabia, with a gross written premium of $6.731 million and ranking 45th, was
the closest country in the region to Iran, with a gross written premium of $6.456
million and ranking 47th. However, after a decade, Saudi Arabia's gross written
premium surged to $14.228 million, and it ranked 35th. In contrast, Iran's gross
written premium in 2023 was $5.943 million, and its rank was 45th. The
research findings indicate that the factors contributing to the rapid growth of the
insurance industry in Saudi Arabia include a strong and coordinated regulatory
framework, government support for the insurance industry, development of
innovative products, accurate risk assessment using advanced mathematical
models, prompt and efficient claims settlement, increased public awareness, and
healthy competition. Conversely, the Iranian insurance industry faces challenges
due to the absence of these factors, ultimately leading to the underdevelopment
of the insurance sector in Iran compared to Saudi Arabia.

Conclusion: The Iranian insurance industry needs concerted efforts from
the government, industry, and regulators to revitalize its growth.
Keywords: Insurance, Iran, Saudi Arabia, Comparative Study,
Development.

1.Life Insurance Management, Saman Insurance, bahar.khamfroush@gmail.com
(Corresponding Author)
2. Life Insurance Management, Saman Insurance, fa.abbasi@samaninsurance.ir
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Trust; The Leverage For Grooming the Insurance Industry

M. Sadighi Gilani*", T. Motevasel’, L. Dehghan®

Abstract

Trust plays a pivotal role in shaping the dynamics of the insurance industry,
impacting both consumer behavior and insurer practices. This literature review
delves into the multifaceted concept of trust within the insurance sector,
exploring its influence on claim behavior, pricing, and overall market
sustainability. Key areas of investigation include behavioral economics, where
trust mitigates irrational biases, and the role of technology in fostering
transparency and reducing fraud. Emerging technologies such as blockchain and
artificial intelligence offer new avenues for enhancing trust by improving data
security and claims processes. By examining these themes, this review
highlights the critical importance of trust in reducing transaction costs,
addressing moral hazard, and boosting insurance demand. The findings suggest
that trust-building strategies can significantly contribute to the growth and
efficiency of the insurance market, emphasizing the need for proactive measures
to strengthen insurer-customer relationships in both mature and emerging
markets.

Keywords: Trust, Insurance, Behavioral Economics, New Technology.

1. Iran university of science and technology, Tehran, Iran, msadighi413@gmail.com
2. Saman Insurance, Tehran, Iran, t.motevasel@samaninsurance.ir
3. Saman Insurance, Tehran, Iran, l.dehghan@samaninsurance.ir
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The Impact of Successful Strategies on Increasing Public Trust
With The Mediating Role of Customer Satisfaction

A.Hatami®, M.Navaee?, Z.Jalouli®

Abstract

This study investigates the impact of global experience in successful strategies
on enhancing public trust and customer satisfaction within the insurance
industry. To develop a model of successful strategies, qualitative methods were
employed, including in-depth interviews with insurance managers, experts, and
technology specialists, alongside content analysis of documents such as annual
reports, scientific articles, and international reports. Following the identification
of the research model, a sample of 288 customers and 198 employees from
Sarmad Insurance Company was analyzed to implement the derived model. The
findings reveal that successful strategies—encompassing the transfer of global
experiences, effective risk management, innovative technologies, and financial
transparency—significantly influence public trust and customer satisfaction.
Quantitative data analysis was conducted using structural equation modeling and
confirmatory factor analysis through the PLS method with Smart PLS version 4
software. Furthermore, the mediating effect of customer satisfaction on the
relationship between the insurance companies' successful strategies and public
trust was examined using the Sobel test, yielding significant results.

Keywords: Successful Strategies, Innovative Technologies, Risk Management,
Financial Transparency, Public Trust in The Insurance Industry.
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The Impact of Artificial Intelligence on the Future of Marketing
in Making Customer Satisfaction and Trust to Insurance
Industry in Iran (Case Study: Saman Insurance)

E. Najafi Vaygan®’, B. Cheginifard®

Abstract

Background &Purpose: The journey through Al-powered predictive analytics in
marketing reveals a dynamic intersection of technology and consumer
expectations, highlighting new trends and strategies for customer engagement.
The study focus was to examine how Artificial Intelligence can be leveraged in
marketing and sales to assess the evolution of customer relationships,
particularly regarding end-user’s satisfaction, trust, and loyalty.
Design/methodology/approach — The research utilized a quantitative approach to
gather data. The analysis was designed to facilitate ongoing monitoring of
relationship development within the case company. The study's statistical sample
comprised a simple random selection of 384 policyholders from Saman
Insurance Company, employing the PLS-SEM technique to explore the complex
connections between Al and digital marketing, as well as customer satisfaction
and trust as latent variables.

Originality/value - Through rigorous analysis and hypothesis testing, it can be
concluded that integrating Al into marketing offers valuable insights that
significantly impact businesses in the digital age. This integration enhances the
development of customer relationship experiences in insurance products and can
improve marketing efforts, ultimately leading to better services that boost
customer satisfaction and trust in the insurance industry.

Keywords: Artificial Intelligence, Marketing, Customer Satisfaction, Trust,
Insurance Industry.

1. M.A. in TEFL, Elhamnv@yahoo.com
2. M.A. in International Trade, bitacheginifard@gmail.com
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Building Trust in Digitalized Insurance Industry
M. Soltani®*, F. Noori?

Abstract

This study, conducted in collaboration with Hami Sigorta, explores the structure,
utilization, and impact of trust indicators in the customer journey within the
digitalizing insurance sector and selected case studies exploring the same idea.
The primary objective is to identify trust indicators and evaluate their impact on
conversion rates to enhance consumer trust in Hami Sigorta. The research
involving literature research, expert interviews, customer surveys

The study reveals that trust-building is a complex process influenced by various
factors, including customer support, product specifications, and reviews, while
social media indicators are considered less important. Trust indicators are
categorized into External, Product, and Internal, aligning with different stages of
the customer journey. The research highlights the importance of personal contact
with customer support and the need for transparency and clear communication.
The rise of artificial intelligence (Al) technologies has further enhanced the
capability to analyze and improve trust indicators. Al models can process vast
amounts of data, identifying patterns and providing personalized experiences
that foster trust (Sharma et al., 2020). Moreover, Al-driven chatbots and virtual
assistants are becoming integral to customer service, offering immediate support
and consistent information (Garg, 2019).

The research provides valuable insights into trust-building in the digital age. The
study suggests rethinking the concept of trust throughout the customer journey
and emphasizes the importance of showcasing customer testimonials and
conducting extensive analysis. The inclusion of Al technologies in trust-building
strategies can lead to more effective and reliable customer interactions (Huang &
Rust, 2018).

The study concludes with a strategic roadmap for Hami Sigorta, focusing on
building and maintaining trust while capitalizing on upcoming opportunities.
The research contributes to a deeper understanding of trust indicators and their
role in consumer trust, offering recommendations for further exploration and
practical applications in the insurance sector.

Keywords: Trust, Digitalization, Insurance, Al.
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The Role of InsurTechs in Insurance Value Proposition: The
Case of Artificial Intelligence

S. Eskandaril*, P. NoroozKermanshahi2

Abstract

The emergence of InsurTechs has significantly transformed the insurance
landscape, leveraging innovative technologies to enhance the value proposition
of traditional insurance models. This paper explores the pivotal role of Artificial
Intelligence (Al) within InsurTechs, examining how Al-driven solutions are
reshaping customer experiences, risk assessment, and operational efficiencies.
By analyzing case studies and industry data, we highlight key applications of Al,
including predictive analytics, automated claims processing, and personalized
product offerings. Furthermore, we discuss the implications of these
advancements for both consumers and insurers, emphasizing the potential for
improved accessibility, affordability, and customer engagement. This study aims
to provide insights into the strategic integration of Al in InsurTechs and its
impact on the future of the insurance industry.

Keywords: InsurTechs, Al, Value Proposition, Insurance Operation.
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