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WHT 5,

®2-2 BEOCERNEHEFMEY

Eft (L0H L) AHFAIWY  EE (0FL0) REF Y
T4 T (GDPT VbRl )
( 1[:;;1"3)5) 4.09% 3. 91%
(ISS;;”;;) 1.78% 3. 85%
( mHgnn:Hz]olO 2) 2. 23% 3. 10%
(wggi:gééz) 3. 95% 3. 32%
dﬁiﬁ) 0.19% =0, 45%
(2%1655-%) 0. 7a% 0. 96%
(1993~2022) L.23% 1.68%
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O EEHEFEALX2020FICTERAI7TE#K2020 1% K E o

O AHEBETCHERINSIERAVIZEESDRIEIRICEAT HIRE THAERA T (
2018) HEFEAT-AMVISREDRIETETHY. TEREDIRERIEZLE

O 7§0>Elﬂjé'c~~ [ERREBREICEITAIERABERILDOXEICHRIEFEZIT OO MIEHEZREL
-1 5% &0

Craptsr o

The Green
Book Review

National "/
Infrastructure’ #

Strategy

HM Treasury has therefore updated the Green Book
to end the dominance of the BCR is decision
making, starting with this Spending Review.
Appraisals must give a comprehensive picture of
cost and benefits, including non-monetisable, non-
economic impacts.

Fairer, faster, greener

Hi B8 : ZE[EHMTresury,NIS_Report_ Web_Accessible.pdf (securewg.jp) 20
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NIA 2018 ERAVIFHE (BRIVISEESR)
S0EM D1 7T REARKES

Value for Money Framework GE#i#)

Established Evolving Indicative Non-
— _ — Monetised Monetised Monetised monetized
NIS2020 ERAITHEE (Bt%&) Impacts Impacts Imacts Impacts
RIS T ERRDIRERIR RV R (W R N LAY FERHTE S
Bl EWAEDRE BA¥%EENE BE%LREDR 2
NICP2020/21 ER4A275L5ES FHE (12735 T _
OR RO AL, S0 fgi\%ﬁ%ﬂl@IE(ﬂlléﬁZ;; 7| e e ST | ey
I ETERAEIR  -AREE -BIRERTE TR
I | e | EWELR -ERRI " -?ﬁiéfﬂﬁtﬂ% -%‘BEE?:EE
. _'%Zin _E IE
A ISELF (KBETODTIN) ZOMERT | Kam ittt
BEE#E SREDRH R e
<{ERIE%> %
Transport Business Case D170t X
ERSRISEEL NI BMELANIL L AL Final
Strategic Outline Outline Business R Initial BCR Adjusted BCR Category
é‘g(“) case (FBC) 4<=BCR Very High 4<=BCR Very High Very High
2<BCR<4 | High 2<BCR<4 | High High
— ;n..’ e r— 1.5<BCR<2 | Medium 1.5<BCR<2 | Medium Medium
S R i 1<BCR<1.5 | Low 1<BCR<1.5 | Low Low
0<BCR<1 Poor 0<BCR<1 Poor Poor
Green Book (3%) 5D D& EHAIE BCR<=0 Very Poor BCR<=0 Very Poor Very Poor
1. Strategic BiB& EF M EED
2. Economic & it

3. Commercial &%
4. Financial B4#
5. Management &I

% Green Book :BAFENKELI-BEREMHRDEHMIEE. BE L
[ZAIFT=-ERREFEERET

UNHER MR RZZIROICLDIREEHMEE~NDETI T HREFESE)




1X)AEH-EFMNT1 High Speed 2 (Phase 1)

Y @1XiEd

O LEGEFNROMREELUNDOREONRZSO TERRENITHONS,

EXME
Phase 1:
[ Phase 2a:

Phase 2b:

1. BB A9
BB ENRK
AT IUEEE~DORG
ERTIRE. BENF R DR AN

-RBEOKRLET
EGETER b ISR DR AR H - SRR E
B TTADIZERAE
HREEERIEE

- B i 3R S AT RETE
E—FILOITNMZELBEET D HEHEIR
BHDOBRKRFRIEL(BIRER)

B EMAFR AT REE DR

[LETRFUNR

2 Al

EOR RBEEML
ABENLELOHE

FEMOBA . BT EH %

AR ~NN—3A L [ERExT&RERM]
IN—SUHL~T)L—
DIN—~IVFTREI— IN—3HL~1)—X

2. FEF9EIE

*Value for Money

Phase 1 Phase 1
+2a+2b
Full “Y”
BCR 0.9 1.2
without WE I
BCR 1.2 1.5
with WE |
Category Low Low to
Medium

¥WEI(Wider Economic Impacts): ££3&. ERHL K. £
PR L

FEWMEMER (RE. XILEE. £H%
R, g BT, RERES) OFEI(ITD
WTIE. WFNBEZE TIEGLEHIETL .
Category[dZEHIN TLVELY

3. BIERIAImE

- B4R

RO EFRE
-FAEZRDINZREL %

At e
% Lyt

IH.-ayr

—— hans T
—— P 2
h_ L= L ]
— PR T [T

4. BEMAIE
AT—Y (GHE/AREREIT-HFEE)
BORENE
BEt. T AIE, BROGEFVRTL, Bl
- SRESE
TISHE. BEADTE %

5. EERAEIE
EHE ., HS2& %t Db ER{REERS I
BIFTBZTROAVMEH =%

HS2 website:https://www.hs2.org.uk/
Full business case High Speed 2 Phase One (www.gov.uk) 22
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O B/CA1ZTHESGEXRICEVWTH, BRMAIEZE RELFEHRENREZBFA-ER

EMNITHND,

BEME
ZaA—ANATUBADTIEARZR LT BH=6D750mD £ AFXBE ZHEHT
5. 650mMDFRBT7 I R EHRE

1. BERRRRYEIE

{:II:-E

Za—A~ATUII8HR G5 7%haD EFK X EIEE

‘Lewesti Xt B Cld=a—~"ATUZERADOFILEL. ER T HELBD

65%F —a1— AT UIfEFHT

A ATV ORI IVICEWTEBENGRRBRX EGIE

1+

A ANTUVEADREDT VAN EINBENLGREREZEE
[B &)

A ANATUBADTICAMETHRET HEIZKIYEEFREL. BER

BLEFREREZEHET

2. FEFEMAEIE
T TR

- FF 52 B8 (T0RRUR)

Initial 0.1 p £ (60ARUR)
BCR oor Z D4 (B0FARR)
SREHRH R B (205K
| RIS,
Adé‘g;ed 0.8 Poor -HEALAHE (205K
-EXEFEREDRE L (10%)

FENLE-OTERRBIEDOIE (170~450 N\DERER) ZIEEBRETHE
ELTEE{ML . CategoryZEPoorh 5Medium—-High [Z5|E L IF

S5 WY NOUSTRIAL ESTATE
FAILINAY TLIRY
= EE'M FUNNELL BTE

a A e gm e T

https://lwww.gov.uk/government/publications/tag-capturing-
local-context-in-transport-appraisal 23
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727 RFER{T(ADB)DF & 5F (i

BERFMOLEA

OADBTIL. EXMH/ICLSHEFE (PCR: EXE T
) ITNA BEERERDOHIMHTHAIEDIZLDHET
WO EEETHETRVEHRMELER
XPCROEZEFMEEALT 51, EEFLIRBWEL ST E R

Project Completion Report (PCR) M1 Rk

a. Performance Assessment /\J4+—< > X 5L
Relevance (HHIIZXT 5) &4
Effectiveness B34
Efficiency &%
Sustainability 5t Al gETE
Impact %13

b. Conclusion #&i&

Issues and Lessons SEEEL# 5
Recommendation £j&

ERFMmERDER

OBEEMEDZEAICIEL. BEESADIHEZ (RRP)
D TIELUFEEDPCRMALE LN T-lessonsZEC &k

OAnnual Evaluation Report® T, AT HrDL—
T4 O EELlessonsiEEIZDOWNTHRTE

H{#8 : ADB Guidelines for the Evaluation of Public Sector, April 2016

Y @1XiEd

OdtAarE 3 EMREBRITOT I 2010-2021)

Issues and Lessons GERBEEGND)
o FHMRETEBECTEEXIZHEIEADRBELNREL, FITRMFLD
BBICEWTIXBAXRRELELGYZEDTHBENRE,
SEEEBEBCTIVEELZREZITO. BFENELEF&/NE
(29 B=-OICEFRIDEFEEXR LTS
e SHRTE0AR. NN LTA8HE DEEN L
SBFFAIZE TH5EMASITHEDRE LIIEIN-E DEE

Recommendations (#]45)
o BEZERE.MFEEE. ZNEEICEHIAIBAFEBE DT v/ Ty
EILT429

« FAAHEBADHRDROXEE. EFZDRESF) DEHE
« HEBHADEROOIVI—EENGEHIEDERTE

Hi #1: ADB Completion report
Lao People’s Democratic Republic and Viet Nam: Second Northern Greater Mekong
Subregion Transport Network Improvement Project, April 2023

OI«4J)EY =B HBEEZTO Ik 2021)

Lessons learned GBEOHHRBE IO IIFTORRBLISE
S T=ZE)

FRIFHEAOT1—TIPIVADE

BT DEEEBDHEROSHE, EEICEHT I+ 2HEENERET
HHEARDORBRINT—OEDES

FXOVHEBBEISER - RTFDEHETRET

= #2 : ADB Report and Recommendation of the President to the Board of Directors
Proposed Loan Republic of the Philippines: Metro Manila Bridges Project , November 2021 25
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O /1 F)ADFBFREFRIIMEBTADTUr—MERNSERTE ., T RIE0.5% (0%~8%ETED
HAHEZE)Z )RIEEE LTI %FRamseyX (2 HITAHBEREERELTER,

O — ALY EERERIIFEFAZSE(Z20%ELTLVS,

A ERES| R =1t I FFRERFE=

PERFELRIFE RS ADHEENE X IAHYHBERERE - - (RamseyR)

B REE AT 2R (%) f‘ggé‘iﬁ@

1A 27y
HE AR (%)

AFR 1.5%%*3 1.00

2.0%

[ RDEETEIRHL]

fﬁmﬂ%ﬁﬁ%ﬂg : Variable Mean
HENRNSIROHREIBAERNRICT V7 —MREERR. 0 0w
RIEOSHCFRRAELYRY HEFEOLOMOHAKE) i L
%EELT, 1.5%%Ramsey R (2 H 1T DI EIRIFREF TN A
21 Drupp et.al, Discounting Disentangled, American Economic Journal: Economic Policy 2018 Sodial Discount Rate\SDR) 2.27

SDR lower bound 1.12
RAENEOHRHNE S e

Eﬁﬁj{fﬁko)}gﬁ*ﬁﬁiitbfgﬁﬁ'|";"E§15&%3%,%0 Green Book Number of responses
(2003) L EFLDEEMZEIEL., 1.0£EZTFEFEINS®2,

StdDev

091
147

0.85

132
162
137
2.80
3.52

& HERFRELELFR (P RE:0.5%)

Median

160
0.50

1.00

2.00
2.00
1.00
3.50

3.00

Mode

200

0.00

1.00

2.00
2.00
0.00
3.00

4.00

The STP is imputed from the individual determinants: the rate of societal pure time preference, a
the real growth rate of per-capita consu

0.00
0.00
-3.00
0.00
-2.00

mption and the elasticity of marginal utility of consumption

2 Freeman et al, Social Discount Rates for Cost—Benefit Analysis: A Report for HM ﬁ BE?%;‘)]FH ®5ﬁ§§$jj'|$(1 5)

Treasury, 2018

5.00

6.00
10.00
8.00
20.00
26.00

nd an interaction term of

181
180

173

176
181
182
183
172
197

1TALF-YEERERESE:
Green Book (2022) TlX. EED— ANL-UHEDEBEREEIL. Euler equation
1949 ~ 2016 FE T 142.2%, 19964F ~2016F CTEY1.7%, EEF

Methodology n Standard error

Equal sacrifice (Weighted) 1.515 0.047

Equal sacrifice (Historical) 1.573 0.481
1.584 0.205

Additive preferences (Rotterdam) 3.566 2.188

Additive preferences (CEM) 2.011 1.337

Subjective wellbeing 1.320 0.168
1.507

ﬁ% 0) %55\“—6 (j::l;“:f'%-l 9%0) EE@E% % (fTZO%&EQE o Pooled estimate

Source: Groom and Maddison (2018)
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O
O
REICH-DTEEESNTIND,

KAy DR REEIFRL, KRB EHROFEEEEEZEEL. BRE01EEKTE,
Fr-. BARAOHEESERIZLDEIS|E (0.9%~2.0%) LA E I . RamseyRIZ LB ERIE|T| 2
DE

A ERES| R =1t I FFRERFE=
PERFELRIFE RS ADHEENE X IAHEYHBERERE - - (RamseyR)

RRIAD A=Y ]
BT TRLE ST 3 (%) R EEREE (%) &t
KA 0.1% 1.25 1.27% 1.7%

GEWVIVEIEIES %) )

il ey SR

FAVIZ, A F)RDSIEBERREEZE006F)ESE (., 3K
HRADAREEENSHEFREIFRERZF0IEETE,

ST E-L: Ak ¥
HREEDOMBEEEREICEATI/\RILT—2H#EHEEZEH
L1.25% 5% E X2,

IANEF-UEERRSE:

2030 FENXBERBALODOTFYAELT,. R/ YDGDPRL K
REANOFDIZEY ., FRI127%DIA LY EHERERFS
Eo

& RANADHEEHEAME*2(1.25)

Survey  Standard estimate  Ordered logit estimate

General Social Survey 1.20 (0.91-1.48) 1.26 (0.96-1.55)

World Values Survey 1.25 (1.05-1.45) 1.26 (1.06-1.46)

European Social Survey 1.34 (1.12-1.55) 1.25 (1.02-1.49)
European Quality of Life Survey 1.19 (0.87-1.52) 1.05 (0.71-1.38)
German Socio-Economic Panel 1.26 (0.90-1.63) 1.15 (0.81-1.49)
British Household Panel Survey 1.30 ((J ‘) 1 62) 1.32 (0.99-1.65)
Combined estimate 1:26 (1 37) 1.23 (1.12-1.34)

X1 EIRAIBA L7 Tt E O FAL FNEZ I DIE LG E AT OFEAR R B LSS 53 8., 2015
%2 R. Layard et.al., The marginal utility of income, Journal of Public Economics, Volume 92, 2008.
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O Za—C—5KTlE. tEMEISIEE YRIITY—IRBERELYRITLI T LEHIZLYETE,
O YRO)—INBERIZIZ. BEOREAIZHEITA10E1LOEEDFIEYEERTE,
O VRITLITLIZDWNWTIX, 1%E/REL. HIERBMBICKY . 1V TSBDENEHIE,

O=—a1—Y—52k (Public Sector Discount Rates for Cost Benefit Analysis)

____________________________________________________________________________________________________________

k WACC : Weighted Average Cost of Capital (I L7-EARDOESE H)

JRY 7)) —UREEEE

- 10FE L DEEFIEY ZEIZEHE (2020/5/268F 0. 65%)
JROTULET L

- BEMREFELTRICTOE ST

- FWERBBIZCKY.,. A VITSBDENVEEZE

| 1+ WACC, T, :corporate tax rate (GE AFi )

. WACC* = . —1 T, - effective tax rate (E3hFiEE)

i 1+ E, :equity risk premium (VXU FLI7 L)
| RFR :risk free rate (') R0 7') — IR )

i . [RFR X(1-T,)+ (Ep X Ba)] i . inflation rate (4 > I L )

! WACCn - 1—T B, : asset beta

| e

) 223 A 7T DE| G| R
1+ JAZ 7V =IN35 3:0.65% X (1 — {EAFLE: 24%) + VAZTLIT L 7% X B:0.77
(1 — FEZIIFi=R: 28%)
14+ A 7L 2%

-1
=%

%y 8 FhEsy

F5|x

FE 67% 5.0%

¥ REIREE 70% 5.0%
AT TR —HEDOEY

SEEBIOZEOMASE S 7% 5.0%
KRETRF— FIBSET, b

B ITRE 76% 6.0%

il == — 2 —F R HP(2020) 31
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O AFVRIFFHEHARICIGL T, H2MBISIRMET I D (TR) . CHIE. FFROEFRELEIFR
[FRFEEELHY . REAMIZIXETIEBZZICEDE

HE, —RIZ, RO ARAFMIIOFELETEEESINTILS,
O FF2RIZENTE. 30 FBORYMEEITHLTERE,

OA4F¥UR

K ATXVRIZEIT5RHEOFBEELESVITERT L EIEISIE (R#H20184)

HARS 0~30 31~75 76~125
25| 3.50% 3.00% 2.50%

OI7352R

R ES TEI fia e X5y B
20704 LAHI 2.5% + 2.0% X B CO, B=1.0

7 pu—
20705 LU[& 1.5% + 3.0% X B gt B=0.5
(1RH) JRHTY—UREEE YRITLIT L YO FBE RS | B=1.2
RIE B =1.0
fanl::: HM Treasury, THE GREEN BOOK, CENTRAL GOVERNMENT GUIDANCE ON APPRAISAL AND EVALUATION, 2018.

HM Treasury, THE GREEN BOOK, Appraisal and Evaluation in Central Government, 2003.

HM Treasury, The Green Book, APPRAISAL AND EVALUATION IN CENTRAL GOVERNMENT, 1997.

Social Discount Rates for Cost-Benefit Analysis: A Report for HM Treasury, 2018 32
Discount rate in project analysis, FRANCE STRATEGIE,2017



