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		This note contains additional model derivation and numerical details of the main text Cheng,
Dou, and Liao (2021). Section A derives the Euler equations that serve as the asset pricing
moment conditions in the disaster risk model and the long-run risk model. Section B considers
the long-run risk model and shows that the Gaussian limit is an innocuous assumption. Section
C provides derivations for the time-varying disaster risk model in the empirical application of the
main text and some additional discussions on the literature. Section D contains an additional
robustness check for the simulation results in the main text.
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