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Cos’è la cartolarizzazione 
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La cartolarizzazione è la cessione di attività o beni di una società (…) attraverso l'emissione e 
il collocamento di titoli obbligazionari. 
    (…) 
I beni vengono ceduti a società-veicolo (SPV, Special Purpose Vehicle) che ne versano al 
cedente il corrispettivo economico ottenuto attraverso l'emissione ed il collocamento di titoli 
obbligazionari.  

(Wikipedia) 



Esempi di cartolarizzazione 
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(Panorama, 2002) (politicalhumor.about.com, 2007) 

(harmbengen.de, 2016) 



La cartolarizzazione dei rischi assicurativi: il Cat Bond 
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Pagamento se il cat bond è 

‘triggered’ 

Accordo di riassicurazione 

Spread 

Nozionale 

Obbligazione 

Special Purpose 

Reinsurer Vehicle 

(“SPRV”) 

Conto ‘collateral’ 

Sponsor del cat bond 
(Compagnia di 

(ri)assicurazione) 

Investitori 

Nozionale Proventi da collateral 

Proventi da collateral+spread + 

Capitale (*) 

Cat bond: strumento finanziario che protegge un rischio assicurativo 
 

• Rapporto di riassicurazione tra sponsor e un ‘Special Purpose Reinsurance Vehicle (SPRV) 
• SPRV: 

• emette l’obbligazione cedendo il rischio assicurativo agli investitori 
• mantiene il nozionale in un conto ‘collateral’ (investito in assets di rating primario) 
• in caso di evento liquida il ‘collateral’ per pagare il sinistro allo sponsor 

• Gli investitori: 
• ricevono i proventi dal ‘collateral’ più il pagamento di uno spread commisurato al rischio 
• ricevono il nozionale a scadenza nel caso di non avvenimento dell’evento ‘trigger’, 

diversamente sarà rimborsato in maniera parziale/non sarà rimborsato 

(*) Soggetto al non avvenimento del 
‘trigger’ 



Il processo 
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Scelta del 
rischio 

protetto 
Il trigger La modellizzazione Esecuzione 



La scelta del rischio protetto 
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• Rami danni: rischi catastrofali 

• Principalmente sviluppati negli Stati Uniti (rischio uragano e 
terremoto), Europa (tempesta) , Giappone (tifone e terremoto) 

• Modello di protezione per alcuni pool statali 
• In Italia un unico cat bond che copre un rischio domestico 

(terremoto) 
 

 
 

• Rami vita: rischio pandemico 
• Applicabile in tutti i Paesi (tavole di mortalità) 
• Interesse da parte degli investitori crescente per beneficio 

diversificazione 
• Tematica attuale ‘Extreme mortality’  (SII) 
• Rischio di solito non protetto tramite la riassicurazione 

tradizionale 
 



Il trigger e la modellizzazione 
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• Perdita effettiva sul 
portafoglio dello 
sponsor 

Indemnity 

• Perdita legata all’intero 
settore assicurativo 

Industry 
Loss 

• Perdita legata ad un 
indice parametrico  

Parametric 

• ‘Modeled loss’ 

• ‘ Hybrid’ 

Altri 

Design del trigger 

• Valutare e minimizzare il ‘basis risk ‘ (back-test su base storica, ‘unmodeled perils’) 

• Mantenere la flessibilità per venir incontro a cambiamenti del portafoglio 

• Aumentare la trasparenza per attrarre gli investitori 

• Complessità strutturazione vs costi 



La modellizzazione 

8 

 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 

 
 
 

La modellizzazione 

• Garantisce trasparenza, affidabilità  ed imparzialità alla valutazione del business sottostante 

• Viene validata anche alla luce di dati storici 

• E’ fondamentale per gli investitori (non sempre esperti di rischi assicurativi) 

• Gioca un ruolo fondamentale per le agenzie di ‘credit rating’ 

Cosa viene calcolato 

• Expected loss 

• Probabilità di ‘attachment’ 

• Probabilità di ‘exhaustion’ 

• Loss distribution 

Il pricing 

•Spread determinato sulla base dell’ Expected Loss: 

•Geolocalizzazione del rischio (peak risks) 

•Qualità dei dati e ‘unmodeled perils’ 

•Trigger 

•Altre caratteristiche (durata ecc.) 



L’esecuzione: il mercato oggi 
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(Willis Capital markets database al 31/05/16) 

Nei primi cinque mesi del 2016: 
• $2.9 miliardi di emissioni in 14 transazioni 
• Stima emissioni per l’intero anno tra i $6mld - $7mld  
 
 
Emissioni nel 2015 aumentate nel numero ma diminuite 
nel nozionale dall’ anno precedente 
• Numero di transazioni aumentate del 4% 
• Emissioni diminuite da $8.1mld a $6.3mld  
 
 
Prodotti sempre più attraenti per gli sponsor 
• Aumentata flessibilità nei termini e nelle condizioni 
• Riduzione del gap tra cat bond mercato riassicurativo 

tradizionale 
 



Vantaggi e svantaggi 
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Pro Contro 



Disclaimers 
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• This analysis has been prepared by Willis Limited and/or Willis Re Inc. and/or the “Willis Towers Watson” entity with whom you are dealing (“Willis Towers Watson” is defined as Willis Limited, Willis Re 
Inc., and each of their respective parent companies, sister companies, subsidiaries, affiliates, Willis Towers Watson PLC, and all member companies thereof) on condition that it shall be treated as strictly 
confidential and shall not be communicated in whole, in part, or in summary to any third party without written consent from Willis Towers Watson. 

• Willis Towers Watson has relied upon data from public and/or other sources when preparing this analysis.  No attempt has been made to verify independently the accuracy of this data.  Willis Towers 
Watson does not represent or otherwise guarantee the accuracy or completeness of such data nor assume responsibility for the result of any error or omission in the data or other materials gathered 
from any source in the preparation of this analysis.  Willis Towers Watson shall have no liability in connection with any results, including, without limitation, those arising from based upon or in 
connection with errors, omissions, inaccuracies, or inadequacies associated with the data or arising from, based upon or in connection with any methodologies used or applied by Willis Towers Watson in 
producing this analysis or any results contained herein.  Willis Towers Watson expressly disclaims any and all liability arising from, based upon or in connection with this analysis.  Willis Towers Watson 
assumes no duty in contract, tort or otherwise to any party arising from, based upon or in connection with this analysis, and no party should expect Willis Towers Watson to owe it any such duty.  

• There are many uncertainties inherent in this analysis including, but not limited to, issues such as limitations in the available data, reliance on client data and outside data sources, the underlying 
volatility of loss and other random processes, uncertainties that characterize the application of professional judgment in estimates and assumptions, etc.  Ultimate losses, liabilities and claims depend 
upon future contingent events, including but not limited to unanticipated changes in inflation, laws, and regulations.  As a result of these uncertainties, the actual outcomes could vary significantly from 
Willis Towers Watson’s estimates in either direction.  Willis Towers Watson makes no representation about and does not guarantee the outcome, results, success, or profitability of any insurance or 
reinsurance program or venture, whether or not the analyses or conclusions contained herein apply to such program or venture. 

• Willis Towers Watson does not recommend making decisions based solely on the information contained in this analysis.  Rather, this analysis should be viewed as a supplement to other information, 
including specific business practice, claims experience, and financial situation.  Independent professional advisors should be consulted with respect to the issues and conclusions presented herein and 
their possible application.  Willis Towers Watson makes no representation or warranty as to the accuracy or completeness of this document and its contents.   

• This analysis is not intended to be a complete actuarial communication, and as such is not intended to be relied upon.  A complete communication can be provided upon request.  Willis Towers Watson 
actuaries are available to answer questions about this analysis. 

• Willis Towers Watson does not provide legal, accounting, or tax advice.  This analysis does not constitute, is not intended to provide, and should not be construed as such advice. Qualified advisers should 
be consulted in these areas. 

• Willis Towers Watson makes no representation, does not guarantee and assumes no liability for the accuracy or completeness of, or any results obtained by application of, this analysis and conclusions 
provided herein. 

• Where data is supplied by way of CD or other electronic format, Willis Towers Watson accepts no liability for any loss or damage caused to the Recipient directly or indirectly through use of any such CD 
or other electronic format, even where caused by negligence.  Without limitation, Willis Towers Watson shall not be liable for: loss or corruption of data, damage to any computer or communications 
system, indirect or consequential losses.  The Recipient should take proper precautions to prevent loss or damage – including the use of a virus checker. 

• This limitation of liability does not apply to losses or damage caused by death, personal injury, dishonesty or any other liability which cannot be excluded by law. 

• This analysis is not intended to be a complete Financial Analysis communication.  A complete communication can be provided upon request.  Willis Towers Watson analysts are available to answer 
questions about this analysis. 

• Willis Towers Watson does not guarantee any specific financial result or outcome, level of profitability, valuation, or rating agency outcome with respect to A.M. Best or any other agency. Willis Towers 
Watson specifically disclaims any and all  liability for any and all damages of any amount or any type, including without limitation, lost profits, unrealized profits, compensatory damages based on any 
legal theory, punitive, multiple or statutory damages or fines of any type, based upon, arising from, in connection with or in any manner related to the services provided hereunder. 

• Acceptance of this document shall be deemed agreement to the above. 


