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Abstract

One of the innovations that has been formed in the insurance industry in recent years
is risk transfer to the capital markets. Today, this possibility is provided by issuing
insurance bonds and catastrophe bonds, which are the most important type of
insurance-linked securities and can redress inefficiency in the insurance industry.
Today, more and more catastrophe bonds are being issued worldwide, which is
welcomed by investors and insurance companies. On the other hand, traditional
insurance solutions to cover the risks of Iran's oil and gas industry are not efficient
as well as sufficient, and using CAT bonds to transfer risks of this industry to capital
markets is a necessary and inevitable issue. The aim of this research is to identify
effective factors for issuing catastrophe bonds in Iran's oil and gas industry. Based
on this and after reviewing the literature through library studies, 33 factors were
identified in the form of seven categories, based on the similarities. Then, based on
the Delphi method, experts were asked to express their opinions through an iterative
questionnaire. After taking the experts' opinions in every round, the statistics
analysis was performed and the Delphi process was stopped in the third round.
Based on the results, 32 factors in six categories were recognized. Also, by using the
method of analytical hierarchy process and reusing the opinions of experts, the
criteria and sub-criteria were prioritized and in order of preference with the titles
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Legislation and Amendment of the Rules, Process Management, Transparency,
Knowledge Management, Creation and Strengthening of Software Platforms and
Cultivation. Based on the results of this research, policymakers and activists in this
field should consider and apply the various dimensions that have been counted in
this research in order to successfully publish papers on catastrophic bonds.

Keywords: Risk, Insurance Security, Catastrophe Bonds, Capital Market,
Oil Industry
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