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FORME ASSICURATIVE A PRESTAZIONI
FLESSIBILI E IL MARKET RISK

 POLIZZE RIVALUTABILI:

* il rendimento contabile della GS
* il dualismo contabile: rendiconto finanziario vs. bilancio civilistico
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SOLVENCY II: ALM APPROACH E FONTI

Fonti di
rischio

DI RISCHIO
metodologici

/ — o

Interesse, rischio mismatching,
— rischio di credito, rischio di
controparte, rischio di
_performance

Modello finanziario di tipo
EXPECTED PROVECTED
CASH-FLOW

longevita, rischio mortaita, rischio
biometrico

{ DEMOGRAFICO: rischio

teoremi di IMMUNIZZAZIONE
FINANZIARIA

{ Modello teorico di riferimento:

COMPORTAMENTALE:
rischio uscita anticipata
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REQUISITI PATRIMONIALI E LOGICA ALM

 Modello standard:
» Scenario Testing Approach_Factor Based
Formula:
« BASIC OWN FUND
« SCENARIO
« SCR

SCENARIO _BASE
BOF SCENARIO-

= Asset; — Liability ;
SCRT — BOFTSCENARIO_K . BOFTSCENARIO_BASE

scenario _k =risk _ factor _stress

K(X)=p,(X)-P(X)
K (X )= required capital

p,,(X)=risk measure - o percentile
P(X ) =fair value of liabilities
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MARKET RISK SUB-MODULE

Misura il rischio prodotto da variazioni inattese sul livello o la
volatilita dei prezzi di mercato finanziario e dei tassi di
interesse con effetti sul valore dell’attivo e del passivo.

SCRIl,.. = approccio aggregativo su 6 sub-
moduli tramite matrice di correlazione
trai rischi.

SCR,b-mod = calcolati tramite:
v’ Scenario testing approach per un VaR
99,5% su un orizzonte di un anno
v No Factor based formula

SCR
Adj Op
@ Health Default Life Non-life Intang
| J |
I \ | Bromi
| Interest SLT CAT  NonsSLT | Mortality R"’"'“'“
rate Health Health Lo
| I
Equi ; Longevi
ey Mortality _ Premium [ Sy Lapse
Reserve
| B Property - [ Disability
Longevity _ Morbidity
Lapse CAT
Spread Disability Lapse
Morbidity —
Currency Lapse | Expenses
= adjustment for the
| Revision loss-absorbing capacity
Expenses) | of technical provisions
under the modular
Revision | _ CAT approach
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MARKET RISK MODULE

Market ,I

h__

Concentratio

Interest rate Equity Property Spread Currency o

SCRMkt = ZCOTTMktij Mktl Mkt]

ij

CorrMkt Interest Equity Property | Spread Currency | Concent
ration

Interest 1

Equity 0,5 1

Look-through approach Property 05 0.75 1

Spread 0,5 0.75 0.5 1

Currency 0.25 0.25 0.25 0.25 1

Concentration 0 0 0 0 0 1
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MARKET RISK MODULE: LA LOGICA
SCENARIO BASED

Interest Mkt,,, = max((ABOF|down); (ABOF|down;)) shock sulla curva risk free
. _ ) shock istantaneo sui prezzi : categoria [1] 46.5%; categoria [2] 56.5%;
Equity Mkteq; = (ABOF|equity shock;) partecipazioni strategiche:22%
Property Mktyyo, = max(ABOF|property shock ;0) shock istantaneo sui prezzi : diminuzione del 25%

Spread Mkts, = M ktspbonds +M ktspsec'tization +M ktSpCd shock istantaneo spreads per asset class
Currency Mktg, shock istantaneo +25% per ciascuna valuta
= max((ABOF|fxupward shock);, (ABOF|fxdownward shock))
Concentration Mkt one = ’Zi Conc;* ; Conc; = shock istantaneo per singolo nome:12%-73% in
funzione del merito creditizio
ABOF /con.tion shock
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Alla ricerca del rendimento nel
controllo del rischio: una
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AN EXAMPLE OF SCR

MARKET

SCR
Type N. single name Rating Modified Duratioff Market Value Asset Allocation Interest 24,24
Government 1|- 5,00 500,00 100,00% Spread 0,00
Corporate - - 5,00 0,00 0,00% Equity 0,00
Equity - - - 0,00 0,00% Property 0,00
Property - - - 0,00 0,00% Concentration 0,00
Total 500,00 100,00% Sum 24,24
Diversification Effect 0,00
Market 24,24
Eauity Asset Allocation SCR Market
% \mz;zte Property provert Spread Concentration
o opet —— 0% 0%
Equity
0%
= |nterest
= Government
= Spread
= Corporate
= Equity
= Equity
Property
Property

= Concentration
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AN EXAMPLE OF SCR

MARKET

SCR
Type N. single name Rating Modified Duratio] Market Value Asset Allocation Interest 24,24
Government 1]- 5,00 300,00 60,00% Spread 25,00
Corporate 5 (BBB 5,00 200,00 40,00% Equity 0,00
Equity - - 0,00 0,00% Property 0,00
Property - - 0,00 0,00% Concentration 19,62
Total 500,00 100,00% Sum 68,86

Diversification Effect -28,89

Market 39,97

Asset Allocation SCR Market

Equity

0% \/ Property
0%

= |nterest
= Government d
= Corporate : ipria
= Equity P?:;Inzrty
Property P"%’;:“W J = Concentration
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AN EXAMPLE OF SCR

MARKET

SCR
Type N. single name Rating Modified Duratiol Market Value Asset Allocation Interest 21,82
Government 1|- 5,00 300,00 60,00% Spread 18,75
Corporate 5 |BBB 5,00 150,00 30,00% Equity 18,78
Equity 3 |BBB - 50,00 10,00% Property 0,00
Property - - - 0,00 0,00% Concentration 17,78
Total 500,00 100,00% Sum 77,13
Diversification Effect -32,13
Market 45,00
Asset Allocation SCR Market
Equity

lIentrat'on

Property
10% \ o

= Government
= Corporate
= Equity

Property

= Interest

= Spread
Property

= Equit
0% quity

Property

= Concentration

| 4

Equity
25%
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AN EXAMPLE OF SCR MARKET

Equity

10% \

Property

5%

= Government

= Corporate

= Equity
Property

SCR
Type N. single name Rating Modified Duratiol Market Value Asset Allocation Interest 20,61
Government 1]- 5,00 300,00 60,00% Spread 15,63
Corporate 5|BBB 5,00 125,00 25,00% Equity 18,78
Equity 3|88B - 50,00 10,00% Property 6,25
Property 1]- - 25,00 5,00% Concentration 15,60
Total 500,00 100,00% Sum 76,86

Diversification Effect -31,94

Market 44,92

Asset Allocation SCR Market

Concentration

= |nterest

= Spread

Property = Equity
8% Property

= Concentration

Equity
25%
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AN EXAMPLE OF SCR MARKET

Type N. single name Rating Modified Duratiorl Market Value Asset Allocation
Government 1|- 5,00 300,00 60,00%
Corporate 5 |BBB 5,00 125,00 25,00%
Equity 3 |BBB - 50,00 10,00%
Property 1] - 25,00 5,00%
Total 500,00 100,00%
Type N. single name Rating Modified Duratioff Market Value Asset Allocation
Government 1|- 5,00 300,00 60,00%
Corporate 5|BB 5,00 125,00 25,00%
Equity 4 |BB - 50,00 10,00%
Property 1 |- - 25,00 5,00%
Total 500,00 100,00%

SCR

Interest 20,61
Spread 15,63
Equity 18,78
Property 6,25
Concentration 15,60
Sum 76,86
Diversification Effect -31,94
Market 44,92
SCR

Interest 20,61
Spread 28,13
Equity 18,78
Property 6,25
Concentration 42,17
Sum 115,94/
Diversification Effect -48,63
Market 67,31
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AN EXAMPLE OF SCR MARKET

Type N. single name Rating Modified Duratiorl Market Value Asset Allocation
Government 1|- 5,00 300,00 60,00%
Corporate 5 |BBB 5,00 125,00 25,00%
Equity 3 |BBB - 50,00 10,00%
Property 1] - 25,00 5,00%
Total 500,00 100,00%
Type N. single name Rating Modified Duratiorl Market Value Asset Allocation
Government 1(- 7,00 300,00 60,00%
Corporate 5 |BBB 7,00 125,00 25,00%
Equity 3 |BBB - 50,00 10,00%
Property 1]- - 25,00 5,00%
Total 500,00 100,00%

SCR

Interest 20,61
Spread 15,63
Equity 18,78
Property 6,25
Concentration 15,60
Sum 76,86
Diversification Effect -31,94
Market 44,92
SCR

Interest 28,50
Spread 19,37
Equity 18,78
Property 6,25
Concentration 15,60,
Sum 88,50
Diversification Effect -36,87
Market 51,63
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AN EXAMPLE OF SCR

MARKET

Type N. single name Rating Modified Duratio] Market Value Asset Allocation
Government 1|- 5,00 300,00 60,00%
Corporate 5 |BBB 5,00 125,00 25,00%
Equity 3 |BBB - 50,00 10,00%
Property 1 |- - 25,00 5,00%
Total 500,00 100,00%
Type N. single name Rating Modified Duratio] Market Value Asset Allocation
Government 1|- 5,00 300,00 60,00%
Corporate 1 (BBB 5,00 125,00 25,00%
Equity 3 (BBB - 50,00 10,00%
Property 11 - 25,00 5,00%
Total 500,00 100,00%

SCR

Interest 20,61
Spread 15,63
Equity 18,78
Property 6,25
Concentration 15,60
Sum 76,86
Diversification Effect -31,94
Market 44,92
SCR

Interest 20,61
Spread 15,63
Equity 18,78
Property 6,25
Concentration 33,74
Sum 95,00
Diversification Effect -41,03
Market 53,97
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Alla ricerca del rendimento nel
controllo del rischio: una difficile

Un classico problema di trade-off
rischio/rendimento.
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