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ABSTRACT

This study analyzes the role of new risk transfer instruments, including Cat Bonds and Sidecar
contracts, in financial policymaking. The present study uses a qualitative approach and systematic
synthesis (metasynthesis) and reviews related studies in the period 2000 to 2025 based on the seven-
stage model of Sandelowski and Barroso. Out of 119 initial studies, 56 were selected as eligible for the
final analysis. The extracted factors were classified into five main categories, including legal and
regulatory factors, technical and risk management, market and technology, finance and investment, and
behavioral and psychological factors, by identifying 27 factors that can help formulate strategies to
increase the financial resilience of the government and capital market institutions and improve the
efficiency of macroeconomic policies. The results show that "stock exchange structure", "risk
management" and "capital market capacity" are the most important from the economic and financial
policymaking perspectives, respectively. Therefore, understanding these factors, with respect to their
degree of impact, can not only help investors and market regulators in the targeted design of these
bonds in Iran, but also lead to optimal risk allocation, increased financial resilience of the government
and capital market institutions, and improved efficiency of fiscal policies in the macroeconomics.
These three factors can be essential prerequisites for attracting domestic and international institutional
investors and deepening the capital market, which in turn prevents the concentration of systematic risk
from climate shocks in the government balance sheet or the insurance sector.
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1. Introduction

The risk of catastrophic events is a major source of
concern worldwide because it can have devastating effects
on societies in terms of the cost of repairing damaged
structures and commercial infrastructure, and with
increasing intensity and frequency, it can have significant
economic impacts on the macroeconomic and government
budgets. This financial pressure from compensation has
increased the need for new financial instruments and smart

policymaking for risk management. Because increasingly
intense and frequent events directly affect the financial
resilience of governments and macroeconomic stability,
they increase the need to use new risk transfer instruments
to reduce economic pressure. Managing the risk of
catastrophic events is one of the main challenges for
insurance companies and financial markets in the economy
of each country. The financial impacts of these events on
governments and insurers cause huge national debts,
bankruptcies of insurers, depletion of national disaster
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reserve funds, long-term recovery and reconstruction of the
affected area, and stagnation of the local-national
economy. Hence, a direct connection between the
insurance industry and the capital market has been
established under the concept of converting risk into
securities. Securitization, through its connection with
capital markets and risk transfer, can play an important
role in this regard, in such a way that the transfer of risk to
the capital market can reduce the risk saturation in the
domestic insurance market. In such a way that now in
some countries of the world, the alternative risk transfer
market has become the main option for insurers.) In the
meantime, catastrophe bonds (Cat Bond) and reinsurance
sidecar contracts (Sidecar) as tools of new risk transfer
mechanisms, not only enable optimal risk allocation, but
can also increase the financial resilience of the government
and capital market institutions.

2. Theoretical foundations

Risk is the heart of any activity, almost all human
endeavors involve some degree of risk. But in addition to
man-made risks (risks of catastrophic events), there are
also a group of risks whose severity and magnitude are
beyond human control and depend on environmental and
climatic conditions, which are usually called unexpected
risks or natural disaster risks due to their scope and scale.
Iran has not been immune to these losses. With the
increase in the volume of losses, insurance companies that
have concluded various insurance contracts in these
regions will face severe losses, especially since these
events usually occur repeatedly in certain regions of the
world. One of the new tools used by the insurance industry
and capital markets for risk management and financing is
insurance securities. These securities are financial
instruments that are designed and issued with one of the
goals of financing, transferring and distributing the risks
covered and the benefits derived from the insurer's
insurance operations. Three commonly used types of bonds
include industrial loss bonds, sidecar bonds, and
catastrophe bonds. Cat Bonds are used only in the event of
a catastrophic event, and are called catastrophe bonds.
Catastrophe bonds are designed and used to cover risks
and uncertainties that, despite their low frequency, can
cause very large losses. A sidecar is a reinsurance
company that is created by one or more insurance or
reinsurance companies that has a limited life and is an
intermediary for raising capital to cover the risks of the
company and participate in its risks. In general, these
instruments are financial instruments that are designed and
issued with one of the purposes of financing, transferring,
and distributing the risks covered and the benefits derived
from the insurer's insurance operations.

3. Methodology

The study wuses a meta-synthesis approach to
demonstrate how Cat Bond and Sidecar insurance bonds
can cover large economic risks and improve financial
policymaking and risk management in Iran. After
reviewing the existing literature, the meta-synthesis
method was selected as the most appropriate method for
collecting, interpreting, and coherently integrating the
findings of previous research and reviewed studies,
prioritizing the research objective. This method allows the

254

scattered and multidimensional concepts related to the
issuance of Cat Bond and Sidecar from existing studies to
be extracted, coded, and integrated into a theoretical and
applied framework. Accordingly, Sandelowski and
Barroso’s seven-step model was developed.

4. Results and Discussion

This study, by ranking 27 influential conceptual factors,
examined the factors determining the success of Cat Bond
and Sidecar. The findings show that the efficiency and
effectiveness of these two depend on the institutional and
structural priorities of the macroeconomic economy, not
simply on their technical and financial engineering
advantages. In fact, the success of these tools depends on
the interaction with the financial governance platforms,
capital market capacities, and the macro policy framework.
The three main identified pillars of stock market structure,
risk management, and capital market capability, as
inevitable prerequisites, play the role of catalysts in
transforming the inherent potential of these tools into
tangible financial and economic benefits. Prioritizing these
factors clarifies the path of policy transformation: first, the
institutional platform (stock market structure) must be
provided so that risk governance (risk management)
becomes possible, and finally, market supply and demand
(market capability) develop naturally. Targeted use of new
risk transfer tools can lead to optimal risk allocation,
increased macroeconomic financial resilience, reduced
government financial burden, and improved fiscal
policymaking efficiency.

5. Conclusions

The present study, with the aim of explaining the role of
new risk transfer instruments in macroeconomics and
financial policymaking, identified and classified the factors
affecting the issuance, design, and acceptance of Cat
Bonds and Sidecar contracts through an adaptive meta-
synthesis approach. The findings showed that the
efficiency and effectiveness of these financial instruments
depend on the institutional and structural priorities of the
macroeconomics, not merely on their technical and
financial engineering advantages. In fact, the success of
these instruments depends on the interaction with the
financial governance platforms, capital market capacities,
and the macro-policymaking framework. Although a
diverse range of factors are effective in the efficiency of
these instruments, three key drivers have had the greatest
weight and repetition in the literature: 1) stock exchange
structure and infrastructure and regulatory framework, 2)
risk management system and technical capacity for risk
assessment, and 3) capital market capability and depth.
This result indicates that the macroeconomic function of
these instruments is not limited solely to their financial
design, but also depends on the degree of institutional and
structural readiness of the economy.
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Figure (2): Conceptual Adaptive Meta Synthesis Model
of Cat Bonds and Sidecar Contracts

Codlits 5 wye Sl Cosl oS amo e plii deazily
@l OISl e Cax Gl eulel byb iy 1S, 8
a2 egresd (nl el aloy il Geesd 5 Mallinn 5 B
Sreie g 00,8 oaiSly 1) Sletan Sy 9> g
A5 e Tl e i b s il s ol
o5B e Caglyl Ol 4 el o a5 Sty Co e pode
OIS Il sl slal g conl Sllee Co pae 51 51,8 cadly
2L b y5lob (e slo Ggane sbml 0,5 (oanyo |,
ol s laiges wanx lgl Ll 4y by i (glazos
ot @b Rlr o ) Sed 0, nl el el
& SRS or G)lpl azog (S ) 0,8 Cushs LD oats
T sle el glog 2 ad sl sl o sliss 5 S
Sl as was o Hlis Feos a4 el )l oo Laas |
oSk it pogas i5u sl )l Bro (S, Jlil
oy arass o5 5 Jb blail seps a4 wily o0
i iloyw ik gaiaily pgm Jole digd i (agee
Sledbl 5,0l8 slaclu ) drwes o0 F fpws 5 JoSo
Godd g S,
oo (Kt sbEans) ool oISk

Lg)l&fd.a.:ﬁ LngJM GJL‘*’ %



YEF B YOY Slrio 0 bl ¥ o)led o 095 ¢ Jlo (6, liF el 5 sladl 4y 25

Jdo 6;&“‘ w3l
‘S:Lu.wd J.:L@

LGQLQ)

ol L s ol sgame g sols )3 conbe

G Glee aole YA B VY (g3, aelipy SO L ol plo o
8l cews Slles adsl slo diges

as,8 5lyol Joou aiejls (5,3l mile b oeasls 059, -V
ax>19

Saearh (FSlen; 0o So olnl o 423 Gl cnl Sl
a5 cul ailgls Gans g el WS cmle pytege Cal
Sibo pread pilis wlse cnl @3 o)l g Sl coale
o2 0P8 e 0je> ;5 (S )15 aleju g (eSl>
eoledns 5 wdyin (B Gl colen; dnny paads
b o Td b Ll s wlge alS sl sl
ol b Ve B0 38 S ol ails &8ly

Ololgdin 1yl 9 (g S azxats -0
e sylpl i Jdod g oy Baa b ragh
ol sl e gl i oS,
5 O ooladl 5 Jbo 5 lul Cusi o LSl lasls |3

Ly ) ol stz 1 Ml O G al 4 gl o
99 (il Sl S QL) 5585 50 03 58 L)1 g cdlas
9 Coz OIS olazdl (6,510l 5 Jlo (5l el i o
Soete 1y alo s JHL (2Ll 5 Sy Cu oo Sl o0 455
aoly> Jb g IS cwlow 5 golaidl slodsly 4> g suas
Al ploul cdsls

Seay JEST g slalpl i s S b 0l g
Sl 85055 Bt o 3l Sl 5 S ol
b oLl S5 Jelse ganail 5 olulid 4 ¢ ks
55 2050 oS5l gy slools 3 5 axzll 4,8 3l By 5
Jole VY zlznl 4 poee iy Olllae asepllas Jodos
Joloe Jolis calies cogpin sladiios B o aS 0l 135 3
9 Pl «syglid 9 51k Sun) Cupae g (B (Sl g Sl
b al wad gamaiws wliidly, ¢ ,L3, 5 g IS Ak
555 0 (Flo sl pl izl g S5 as ol i
Zly 5o cwl (M olaidl g lBle 5 ol eyl
(o oS sl b Jobsd 4 bgio b ll (l coibse
ol O ISl gz 5 o b slocd,b
@b 58 else 5l (oo il 4z ST
sadlasle Slool jo 1, J1S5 g 5 o yiion (GoudS oyl i A

Sl Szl g g Ll )

Lol o5 350 15l ]

Sy byl (8 Olg 9 Sy o e pllai =¥

oy Sl o g uiaslys Y

Y&Y

oSl o olez oI55 (glah 4 oy (6l 5 o]
@S eed b oolnl g (J2bs alopn Sdx Gyl jladly o
5988 oSS! des Ll Coghl a6 35 iy LS
Sy Srpdy b GRIEL L g5l ) asT SeS
S Sg2t 5 7 @S L5 e 4 (Sly Sels
sale Wl Jlo pllas glly yo oSe A8 (Jbo (Sl
5 ebgrye Sl g §ly)] Gezmen A )eS Jelse oges
5 Seatly (65l sl Ll 00l (6,508 (6,8 | oaaslssS
5628, olge 5,10 Coranl 50le5 LT ale s (6 oS omoncs

slp sleSes g lealy Lo b,
S e g |y a3l
olse omizean g oo 5 Dl g Tl Gralidl crge g
Silwsialys 5 (3leSan 3 alex 5l SBlgly, 5 )8,

).vd.' ULuz.‘Lgo 9 u‘)‘g\fcho).u

»llailas )5 18 5ol sbead, o ax STllaS 4l s
) 5 s 285 e slanlons s 5 Sy Sl
Sy )5 goanger deadly 3l L cplply oS e
bl Sllee coglsl ¢ was o s plnl jo S, Jlal
OIS ale s 5 4S5 b a5 Lz il Sale slaols,))3
roligS o wilgs o« golaisl slaols,l 3 5 J3ls golys
ams il | e locSn ) sl slows b b «ole;
Sly oadsiasly g Goeail arwy )] Oljlgeas Lol
L5 ol 059> 5 0hgts axzld ad B 55l s (5 yglenl 2
ahlie oUlg b cwl &L 6o pal) &j950 ST il
ol ol d9d ol Lo el ;3 g5 (gloaxnls b Lo
A Sy S e golz S S50 008G JeSoe Sl 90
ol 1ol el T L ol M el o S, JU ol sl
@ Pl Bale glools,l)8 ol Cun s Gl o]
Ap g0 S axxl 4B Gl g ceul ol lagl e
ol ealeaS5 5 5 0,9, el T el 13,5 sloanz s
395 Jlo 55wl g3 DaeolipS jo Lsai U ojlu o 0B 1
o CereSo b 69 4 Soadily o Sk cms Lil5al 1
Sl oy sadS el oh o
5 Sy Jlaml gl olpl Jbo lasle 5 )15k ol Spedass
Sl glasls )3 g axls as )3 5l aluiadsn oo

sl

S e Calaa 5 Jole Sge Wl e
s3> LB bl wlo b Gae obyS > ol -
:)lf\.\.;.Lw

Lyd el byt Ll p3glSal oyl 5o olsl3 onl ol

Gl yoo winils ol cpl il o8 Sy e a8, Lol



o Bk 3l e gl el slp p3Y by (IS

Sl

Sl 092l So Sl ragh cnl (hel 9)5kiws (ol e
sle il coddge was oo lis aS conl Closl waled e
Slesed el 4 atuly o)l pl slaidl jo Sy JLl gl

cozlr ! el alope Sk g (2 S8B lacSlap;

g o Jbo ol calow sl ]y asds laie 4y wilgs o
355 1,8 solaiwl 8,90 ,baxxl sloS ol

Ot e dlaly (o Gl gy b aly oo ST Slalllas
5 Sl @bl sl arls 5 ol Gl cozylr il
o il pl olul poaies 13 i 0,50 1, (golaidl
B 5 ok 5o 25 el sloolgiiny oile abul
ol &)

3 ol 5 5,5k b e SIS el 355 o Sleiiy )
bl el sl sl 5 Sas a9z by (o pdy slaanl
Coglyl Glpedr (owyg LSl b oS sbnl S, Jlis

NIV e

el 3l lsteds Sy JE glo 5 51 ooliczasl g —Y
doy oolo)l 3 5 axxls as 3 ol a0 g Jbo
b mals ol b sl JoSe 3l olsieas 1, S50

B aboyu jl5k @y (pagee i3 5l Sy Jlil 5 (glazos

=

slopllss slmlly (IS s 58 Sy Copde usi Y

@ e g )3 Sy by byl oA 4L
ad Gl seges slaaje oIS g 08,5 S

L ool LlaSalo s g wloyw L (gusailyy dswgy -F
5 Spbai Gl ol QLIS Al S Lie G153
Sl a8l g asbej )15l Baesd a4y WS o )l (55l a2
D yomie Ddedily jo Jbe

9y ol el s giluwolezel 5 (6,L8) olal 4 axgi -0
OLIIS el o (losialss 5 (3590T e 3l b glacsliw
oondy bogh as 5 b o Jlo beawlow JoSo olaicas b
b Gl Sy ST sl |l goladl g ol

gl G g sylweslel (g3l pensl o By aled
alarsls LSl pgew alas

\ias

o (6,005 Cand Al Sgupy e <)) e 9 (5,9

5l ol AT oLzl 0,5,15 a8 el o1 51 S ams oy
Oiee & 4L e Sguma lag] Jlo (b 4 B0

by o)l (S 5 oladdl gzl 5 ol (Sobel

3l asiles oo Gl slaolol )8 g aexld 45,8 5l gl (DS ladl
Wloyw L 4 Laxals oSy 5l cisw Jlsl 5,k

Slazog cllug s wdgs 5 Jb jlid oS Coge

J onl b g e 65510l Cogli g oan L 51 26
Slad gllas sl Ole o ams o lis Liegh sleasl
Wl )55 Gros iloyes ik g byt Sy Sy e plls

&N Cslw SBlaal oS giss a5 Wlgs sas byl ) Ll
Dg yovie Jlo

JBre 5l G lgte @ ead plulid (Lol oS aw
ol a4 S8 Jeily baws jo 1) o5l e oo
ol s b il w3l (o0 g, ) (ol J928 e
Bl Lol 5 adpe ol jo 5 035 pdy 6l (S,
S5 o ol o Amsh grerls s34 Gl saials)
oamass 4 dlg o Sy Jll e sl lil 5l sedos
b als (DS bl Jlo 5,510l rol38l (S, ag
Wad e Jb gl cwlbw SIS @)l g cdgs Jbe
Sl 5 sl pllas Sy gz lx o LIl ol aSST by e
ST hegh (nl ggeme ;0 Wgh aBS I 4 pomeds
JEsl cpes slaylil 5l colain] oo 4y IS a5 WS 0
Copde g Jo gl ulw o g0yl) oo S oS
PR PRI RUH IFCHN IR 08 2 W FOSU JORP B T g
3k Ole s aslsl )3 5 Sty (S sla g5l s
G Wl oy dw () o Sales &S 1> 008 o Jolis |
2l 55 et o 5351 QU GRS die (ara
olzin Sawadds golazdl wly 9 g lb olas)|

5 ollim OMlw sbocusgame b aS ) Lyls o

5 o Bl Sugll Sedoe laizgs olriy 4w

Wlg oo (g Slaom Sbalnl lp patie Ol ie a9

)l imen wS w2l 3 ) LISl s slesel aio)

(sl slocsin ) silodoe 5 S Cupoe slaogz )l
g 3 Sl Gl b (2L 9 B8s (S eSSl A

Sl ool a8 )lie ulidl § aleyw JhL axwg (Ko



YEF B YOY Slrio 0 bl ¥ o)led o 095 ¢ Jlo (6, liF el 5 sladl 4y 25

Climate Extremes, 11, 70-79.
https://doi.org/10.1016/j.wace.2015.10.002.

Harrington, S. E., & Niehaus, G. (2003) . Capital,
Corporate Income Taxes, and Catastrophe Insurance.
Journal of Financial Intermediation, 12(4), 365—-389.
https://doi.org/10.1016/}.j£1.2003.07.001

Jafari, D. (2024). Securitization of credit insurance as a
method for risk management of insurance companies
and facilitating its supply in Iran. International
Business Management, 7(1), 131-146. [In Persian]

Goda, K.(2013). Basis Risk of Earthquake Catastrophe
Bond Trigger Using Scenario-Based versus Station
Intensity-Based Approaches: A Case Study for
Southwestern British Columbia Earthquake Spectra,
29, 757-775. DOI: 10.1193/1.4000164.

Kazemi, M. R., & Hajian, M. M., & Mahdavi Kelishmi, G.
& Batshekan, M. H. (2023). Identification and
ranking of requirements for issuing catastrophe bonds
to transfer oil industry risks to the capital market.
Iranian Energy Economics Journal, 13(49), 1-38. [In
Persian].

Kensuke, T. & Hiroaki, S.(2025). Financing the costs of
disasters: Catastrophe bonds or taxation?, June 2025
Authorised for publication by Ragnheidur Elin
Arnadéttir, Director, OECD Development Centre.

Khamsian, F., Asna-Ashari, M., & Pireh, M. (2018). A
study of insurance-linked securities based on the
needs of Iran’s insurance market. Research report.
Tehran: Insurance Research Center. [In Persian].

Khoshnoud, Z. (2009). An overview of the law on
development of new financial instruments and
institutions. New Economics Journal, 7(12). [In
Persian]

Malcolm, P., Wattman, J.(2007). Insurance Risk
Securitization . The Journal of Structured Finance,
13(4), 49-54

McBride, G. & Lestourgeon, P. (2008). All-weather
insurance securitization, Emphasis, Emphasis, (3), 14

Min, Y. & Yang, Z. (2025). Cat bonds and reinsurance
market dynamics, (Working paper). EFMA Annual
Meeting .

Mousavian, S. A., Mahdavi, G., & Mirtaher, S. M. (2016).
Reinsurance securities for risk transfer in the oil
industry. Islamic Financial Research Journal, 4, 1-38.
[In Persian]

Mirtaher, S. M., Soleimani Amiri, G., & Mousavian, S. A.
(2020). Market risks of non-life insurance swaps in
the capital market and Iran’s insurance industry and
solutions for covering them. Insurance Research
Journal, 9(3), 353-369. [In Persian]

National Disaster Management Organization. (2024).
Annual performance report on Article 24 of the

National Disaster Management Law. Tehran:
NDMO. [In Persian]

Organization for  Economic Coperation and
Development.(2022).  Economic  Outlook  for

Southeast Asia, China and India 2022: Financing
Sustainable Recovery from, OECD Publishing, Paris,

https://doi.org/10.1787/e7121278-en.

Peykarjou, K., & Davoudi Rostami, H. (2009).
Investigating the possibility of substituting
catastrophe  risk  securities for conventional

reinsurance in Iran’s insurance industry. Financial

Y5O

&L ()l

Sezg pas (gl Ho i N Cole) Hed Gk
Al oo el 1) milie o )lad 4565 10

&b

Askarizadeh, S. M., Mohammadnia , S., & Zohour, M.
(2011). Barnameh-rizi-ye modiriyat-e balaya va
mokhatarat-e mohiti dar rasta-ye tose'eh-ye paydar.
In Proceedings of the Fourth Congress of
Geographers of Iran. https://civilica.com/doc/82878
[In Persian].

Ahmadiyan Yazdi, F., & Teymourzadeh, V., & Masgerani,
M., & Eshaghi, M. (2022). The role of financial
development in the relationship between climate
change and poverty: Empirical evidence from Iran.
Journal of Financial Economics and Policy Making,
2(3), 33-98. [In Persian].

Andalib, M., & Sha'bani, A. (2022). Feasibility of
managing default risk arising from moral hazard in
exchange contracts under asymmetric information
using Web 3 technology. Journal of Financial
Economics and Policy Making, 2(3), 22-43. [In
Persian].

Cox, S. & Fairchild, J. & Pedersen, H. ( 2000). Actuarial
and economic aspects of securitization of risk, Asian
Buletin. . ASTIN Bulletin, Cambridge University
Press, vol. 30(1), 157-193,.

Cummins, J. D., & Mahul, O. (2009). Catastrophe Risk
Financing in Developing Countries, ©2009 The
International Bank for Reconstruction and
Development / The World Bank1818 H Street NW
Washington DC. https://doi.org/10.1596/978-0-8213-
7736-9.

Ehsanfar, G. (2016). Sidecar securities: A new instrument
for transferring insurance companies’ risk to the
capital market. International Conference on Insurance
and Development, 1-13. [In Persian]

Erwann, M. & Morlaye, F.(2008). Extreme Events, Global
Warming, and Insurance-Linked Securities: How to
Trigger the Tipping Point. The Geneva Papers on
Risk and Insurance — Issues and Practice, 33(1), 153—
176. https://doi.org/10.1057/palgrave.gpp.2510159

Fatanat, M. & Naserpour, A. (2009). Foundations of risk
securitization in insurance companies. International
Conference on Financial System Development in
Iran, Tehran, 1-24. [In Persian]

Farnam, A., & Payab, M. (2024). Urban resilience and
natural hazard risks. Parliamentary Research Center
of the Islamic Consultative Assembly. [In Persian]

Gardoni, P. & LaFave, J.( 2016). Multi-hazard Approaches
to Civil Infrastructure Engineering. Springer; 3—12..
https://www.atkarnews.com/.

Hasangholipour, H., & Chirani, E., & Mirbargkar, M., &
Khordyar, S. (2022). A framework for catastrophe
risk management wusing secondary financial
risk-transfer instruments. Journal of Financial
Research (University of Tehran), 24(2), 1-26. [In
Persian]

Hoeppe, P. (2023). Trends in weather related disasters -
Consequences for insurers and society. Weather and


https://ideas.repec.org/s/cup/astinb.html
https://www.afkarnews.com/
https://doi.org/10.1787/e712f278-en

in the insurance industry. Insurance World
Innovations, 181. [In Persian]

Tang, Y. & Conghua, W. & Chengxiu, L. & Yuqing, Z.(
2023). Pricing Multi-Event-Triggered Catastrophe
Bonds Based on a Copula—POT Model. Risks 11:

https://doi.org/10.3390/ risks11080151 Academic
Editors: Tim J. Boonen and Yiqing Chen.

Titi, P. & Hilda, A . & Yuyun, H. & Moch P.(2024).
Community-Based Disaster Insurance for Sustainable
Economic Loss Risk Mitigation: A Systematic
Literature  Review. Risks 2024, 12, 158.
https://doi.org/10.3390/risks12100158.
https://www.mdpi.com/journal/risks.

Tofighian, M. E. (1997). Redesigning reinsurance using
capital markets. Insurance Research Journal, 12(4),
1-14. [In Persian]

Wu, Y. C. (2020). Equilibrium in natural catastrophe

insurance  market under Disaster  -resistant
technologies, financial innovations and government
interventions. Insurance: Mathematics and

Economics.doi:10.1016/j.insmatheco.

Zandieh, V., & Zandieh, S. (2016). The role of
securitization in economic growth and development
with emphasis on the need to expand the
securitization market in Iran. Investment Knowledge
Quarterly, 14(16). [In Persian]

122

o (6,005 Cand Al Sgupy e <)) e 9 (5,9

Knowledge of Securities Analysis, 25(3), 1-2. [In
Persian]

Rooney, S. G., Berkery, J. P., & Bakst, D. S. (2022).
Insurance industry guide for capital markets. Lexis
Practical Guidance.

Saadatjuy Ordaklou, M., & Rahimi, M. A. (2014). Risk
management and its application in the capital market
using the value-at-risk model. Industrial Management
Journal, 59-72.

Saman Hosseini, M., & Jafari, A. (2002). Capital market
solutions for catastrophe insurance. Insurance
Industry Journal, 17(66), 5-35.

Sandelowski, M. & Barroso, J. & Voils, C.(2007) .Using
qualitative metasummar to synthesize qualitative and
quantitative  descriptive findings, Research in
Nursing& Health, 30(1): 99-111.

Sehat, S., Nazarmand, A., & Ehsanfar, G. (2013).
Insurance development in money and capital
markets: Barriers and solutions. Insurance World
Innovations, 154, 1-18. [In Persian]

Shushu, L. & Johnny, T.(2025). When Capital Market
Innovations Compete With Financial Intermediaries:
The Case of Catastrophe Bonds.

Soltani, H., & Bahrami, A. (2024). Risk management
strategies for catastrophic events and natural disasters


https://doi.org/10.3390/
https://www.mdpi.com/journal/risks

	Masoumeh Nouri  ; Ebrahim Chirani*  ; Syyed Mozaffar Mir Barg Kar
	معصومه نوری ، ابراهیم چیرانی * ، سید مظفر میر برگ کار

