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RIMBR LI IR 3 s

R3 19982013 £ E GDP WES—FHEPERE £F Bk gLt
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2011 4 B oK B X B R AR o B AR A B HL0 & A R BG M AR K E LR R R D .

@ Hh R AR A AR K o T B AR AR M D RS — B AR R S R 2007 SFRELHE L BN BRSO B R F LT ER.
L] 36 L]



W ORKRE e E Y BUR S XM SR SR AR R EREI B

2012 F1 2013 4E M HCHE K B B bR R 3k . 3 R B RE T MR K E IR ARG LA B A Y
it AL PG MR G R A B ) A M R R R K E R 2 R A B AR T LA
HEBELFHAE. UERBEMEIT A APEERMER RS H BT IER  RFEAE. &
ZVF R AR IR T (2013) A J7 ik, I 4 b 3R 1 2k B0 3B 80 & 2013 48, [|) B AR 4 [ 8 ¢ 7= 4 %
YR 18 O bR T 5 B K B B ), DR R A B R AR B 2013 AR A A K F

B b E AR B R . RIBATSCHREE A 1990 —2013 £ 43
TR R S 1Y 272 DB K E B R BARMA R RBMEML Frn (), 3 1—Fa(o) B H
R AR K BB R LR i B R — R B AR B MR AR, BT T P E R
KE R WA . V0 R RSK R 1 (2013) WIBFFT F2 B, 38 B M 7B 0CE A9 Bk 4 Al o
Jarque-Bera Ky56 3041 , # [ 47 B ALK M iR IR BUIRM B 225 12.09091 5 254 4.034493 1Y 1E
Ao = M H Monte Carlo J7 5 R IWH 4 P B, T EVLBEVLIE Al 4 A
BT 10 0004E 4121 085 R M BB R 4 MM T P EAEE R R FER LS M. HEHE
R 1 Fin, Hb s B /MR BEER &R RO,

1.2 —
0.12
1— 01§
0.08
0.8 —
% 0.06
% 0.6 — 0.04 %
0.02
0.4 — 0 ‘ L |
0.2 1 0 50 000 000 100 000 000 150 000 000
0

0 20 000 000 40 00O 000 60 000 000 80 000 000 100 000 000 120 000 000
KEBR

EH1 AEFEBERERAITEME YL
272 A~ v ] B i FR T AR R AR AR 5 10 000/ B2 4L b [ 4F BE 41 7R 0 HE R B A 1Y

MRS IR 4 B
R4 HEBREMRRESGEFEMRBRES BB ESEIT (BB AL T o0
1y PR | dEE g 1 B w/ME RAME | RWE
B R
soEmg | 125767 | 5383 | 5886079 268.685 | 16.347 | 68.820 | 96851345 | 272
BALAE
Wi | 798226 | 141093 110913 842) 71.835 | 8.539 0 103 836 527 | 10 000

P 4 ] L ] A AR KT B AR AS R op [ AR R K E VR A Y R AEE
BoAFEel, —Ir R IEH R A MW R T HRRR O NREREL  BHMH AL
TR KA 7RI AL 75— J7 T E A R R B J7 22 3% B 8t 52 A0 AS TR 454 1 3t 3R R 8 45 2R
IR B 2 AR AR RO

(DFPEHBRKEEREREN. EFET PEFEBRRERRSAME, REH
PO 2 R B O 3 T LA TE B 7R — RE W AT PR T b [ AR R PR B B R B R, 5 B 4l
3.8

O3 72 7 3 AR PR 4 R 32 B S A (B 7 A B AR SO R BT P R BT AR AR PR O BB SR R Rk R
AR M Bk B C2013 AE P E SRS ).

0370



M rE R 2016 EE 58

ELXBET.BEPEEEREBRE K5 TARERETHTEHREREERERSRE
WKL 2018 SERM M B, P EEE  ppmmore | mmze) ERK/

SAEBR L BRB BLE I EBUR B — e | ERET
—HUBERIAE A, LR LU 5 PR Oy I A PR 10 000 000 <1 173 823
WHE KRB AR ERR S, 1000 000 1.31 62 797

500 000 4.03 51 079

HH R 5 AR, BEE WA IR A P iR
BWSBEZIGIN, HWEHEIFRA AHENLERR, XEHMER RS HHREMLZ &
e AR R R . AN TR E UL B R ZERT SRR P, B RO B 1 WA R 4 BE b R K
FERRA 102, LT FR AT 1 000{Z TR B R AR, HXT M A EFEmBERRE L H
10 000126, HETRA 2008 4F [ Hi 52 41 5 820 i 3 — FAR CHE rp 30 )1 M F= 8 25 8 3 8 000
258D o B 1M 33— 457 5 % ) B9 kA MR Al XE LA S , 33t Monze Carlo J7 B AR MEAR 2 o
WSS F . ST 07 B 448, 1 00042 T M G A PRSI F 4 W FIA AT IR . #igh s
1 00042, IC A5} R A0 %oF Rz 149 <1 V%6 F) A8 A 8 AN A R A T i AR R S — @ VA

CU) 1 52 0 B SRl By 0 HH 5 AR G 7 3 B SR SE TR . X LR E B 2008 FF iR S IR A
SCEERIE ST AR B b 7R B O PR B 1 BE L O AR — 4R R IR B R BUR . R4l 2008 —2013
R T BB S S FSUTTTE B &S HSr R IE D, 7T LA 2014 — 2020 48 o B 5B K F
Bk P BAE R AT II , 2008— 2013 AF AR AR LS BN T B EIELE 6.,

m, BAEBREE KGR . IE F6 2008—2013 FEREXSHHLHEER (A %)

STRRER A 100 {20 B9 B K AR 5 5% GDP | GDP | E#% | HEER-FE8 |,
FIREy 100 (LR BIMRE S | 70 | 000 TR | g e |k

fTBRER A1 0004Z L B KAER: =M 2008|316 030.3| 9.6 |85 949 595 2.25 0.272 0
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. KB KRB () 100 fZIC B RAREK (d.) 1 000f¢ L E RAR M (d.)
E5 T& b5 T# E5 I
2014 0.2376 0.2061 0.2292 0.2065 0.2278 0.2080
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Public Budget’s Volatility Risk and Insurance Apportionment
Mechanism ; Taking Earthquake Disaster Relief as an Example

Xu Xian', Zhang Hanbo?, Chen Zhuomiao®

(1.School of Economics, Fudan University, Shanghai 200433, China;
2.Department of Financial Market, ICBC, Shanghai 100140, China;
3.China Insurance and Social Security Research Center, Fudan University, Shanghai 200433, China)

Abstract; Based on the real background that severe earthquakes easily cause fierce vol-
atility of public budget, this paper draws lessons from internationally generally employed
insurance mechanism instead of fiscal subsidies and constructs the accumulative model for
the earthquake recovery payment burden of government budget through the historical data
of earthquakes in China. Then, it stimulates the accumulative earthquake recovery pay-
ment burden level for China’s public budget between 2014 and 2020 under different insur-
ance amounts, and tests the smoothing role of insurance in public budget’s volatility. It
comes to the conclusion that government purchase of insurance can effectively smooth the
volatility risk of the earthquake recovery payment burden of public budget, and the volatil-
ity risk is reverse to the insurance coverage. Assuming 98% confidence interval and 10%
payment ratio, 10 billion RMB coverage of earthquake insurance can lower the upper and
lower intervals of the earthquake recovery payment burden of public budget by 0.8% and
1.2% respectively; while 100 billion RMB coverage of earthquake insurance can nearly e-
liminate the volatility of the earthquake recovery payment burden of public budget. This
paper shows that the establishment of catastrophe insurance institution can improve the
stability of the economy, and help the governments to optimize the disaster management,
increase the disaster relief efficiency and develop a market-oriented disaster insurance sys-
tem in China.

Key words: earthquake; disaster insurance; government expenditure; volatility risk;
insurance apportionment mechanism (FTHEmzE #F M)
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