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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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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



