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0 F&otl= A8H AL MUZH Hocle WO RdAH RAE 1ddlk=
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Z71S01 HESICID Mol AMSA &olg =F2 87 3.26%, EHETX
1.06%2ZAM 0OI=, EU § MEI0UM ANESE= MIH &olgit I T=X
®E2 A2= LIEKLE
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2 HO AL
Al

ok

{ &olg, B0 MEA HIE, SSAHEIL

X
2SS FHE2F : Q54, Q58

&
o

og] A|Fo| Az #He] L u|E-S MAAT|E AMY 2 zRAES E
DS Hrhe W AAE A E s|EHew B]g-He] B4 (Cost-Benefit
Analysis)S o83t} v E-Fe] AL ]2 A

]
= A 7R FHbste] ZF digkel] A E ol A eEA, & A
Il

7} (Net Present Value)7} 0Xt} & 7--ollut Alg]e] eldAdo] glchar et
g} 7)1 5HsE AAE o® S, dA 19919 olibsteA wiEE Fol7]
QA7 ofe] Aol Q1S w A4 AMAA WAs= v]EI} oibstREA: A
25 1007 A 4 gl HelS FAled ardEte] = A E A
Abstar, oL A7F 0Rer 2 AR F 7P o dioks Rk

olglgh v]-§-He] ¥AE& e uf Al 8= F A A W
A aae vl 4 AEE B dof-n]de] dF5F(cash flow)E F
Ak ZolH, F WA 24w vl 54 Al WA S do-uE-S A

Ao 7 3AEE of A4l delg(discount rate)S ZAA 3= Aottt o7]

&
dnbg o delgd s FAtelA 87E = HaedES Avisty, F4
o AAel me} ok FeleS AL ¢ Sk A= e e o= e
T 2 AT WS A Ry Bl ARgse AEAH e

(Social Discount Rate)'o]™, o]= ‘A}3|A o & nlgkzlsla eFA3 F2H(socially

(<3

1) EF3E Al B8 ofz] o]l FaAE, o5 5 Brigham and Houston(2013)2]
12348 #=x3)7] wlsic
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2013).
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=
galge e An 2ol 2
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s

H}-
< =4
18-
7} 583 A(normative approach)e] JtHKarp and Traeger, 2013). A%
A AT AFSA olaE AA
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34D, sHArEe] AAsta sl AR dels 2 b 3.26%,
FE93 1.06%0] 91t}

AE7He diAboz & AlE)H delg AERARE el x o|n] S8kl
v} ¢lth(Weitzman, 2001; Drupp et al, 2015). ¥ 1= o]z "kalS-
o] Aeygl x| AFeh=dl oE AS 4 s Aotk =g 20159
UN 7| FHsbdab=3-3loll A o}2] 34 (Paris Agreements)e] A2 el ule}

7153l A Sx%9)7) = Zolx| 3 Q)i AFbelA] LA}
AAH Ad717e] wig- 21 AMd o] el ekl F83 AR
33 Ao 7|3t}

2 = AL v 2k AT = AREA dels 7|5 %
Azpe] Ao Wste] k] =ogie). AA M= AL3lA dhel&
o=t fejvete] 2 =0 Aok ANVAAdME S AErkE WA
o= 3 fEvet A4 FelE FEel gk dExAb AdE 2okt A4

e Avach AVAA B =S w372 gk

N

—_

i

>

rﬂxﬂi A3} B2} 23 @A) 267} 27k Sl
7158 SHelA nlehi, Pelgo] FL4E vl PR sajelne) @A)

7= st Aol 7hEEE AL ofge] Y| FHEtE <l me &4 |

A7P) R Aot A H 2, @ A FNAR AHE FolAL LAk
AEE A FAR B fUE Tol A @A Hek R Felgo] vt
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93 7 &

e WA XUHLXH«] Vhr# el&2] o2 (proxy) 2 °]&-st= 7
oty A=A olAHE2 s TPEAL] FHd olAEel7] wtel =7}
7b sk Akl Hade edER Al 2 ERA 9 Ao
shAIRE 7]t AR A2 Feaksd el 7 504, 1004 w99 A7) A

ot =
ol & X glem, o] 717k A& 7 A EAetA| 97 wjitel|2)
s

HU

5 7153} oS- AAAR At n]go] A7l AA s A4l
el ge] Ak Aol7h Ad v AIE 7 eA =7 WH% o A4
Al vl Agslok gt ml=re] AAEAp = =skp-~(Nordhaus)= 5%% AHS]
Moz agxql A Flgoletal B, dA okt 1€ BH%:?: 1&g

A A2 FA3s i Nordhaus, 2008). ] &4 7]
}

Z n]go] $87F Yom Fo] ATIAE Fo|A]

(Stern)& 1.44%= A}ﬂﬂii vlEkAgl AlAl dlgw By o|AkslEl s 1E
o] MEE <l A}3]A En|go] A7 S $BE FAFFIcHStern, 2007).

e el A elalehd £A 1E BavIEe] Sk A
[e]

ﬂ:ﬂ-, AEE AES HEE ]72]—/\]7]114 APFAL z}:}v/] OﬂL‘]Z] e
AR FAE UFEE AN 5 9210 QAR S0 n A
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317} glofot & ofwlghel

Eahpaol ARlS] dFellx] o]FA| Fedd] vk ARS]A EelE
Aol wel 2A7kA 5 AR gigt AAe] ZA PEbdl 4 ook AR
AFE A delg & A A vgAlg wiE A =el digk AEA gelE ¢
n8}A| ==d(Zhuang et al, 2007), 2 =7]o] webd & Ade] ggeld A
ol At S v A Hck

Abs A delgo] digt
otk FE F 7k AL ‘ﬂo“ﬂ“’] =, A HA A Iual %%*PEMW s
ZE = o2 AEA AIERE A=
7} -Z(term structure)ol] that Q7= o) AF-ske] kgl o7 Fole] 3}
U2 chekgt Al e dig oz EEF F itk
SRAIRE o] At @] o|2kge] oAA FE mEE Pt FAA
2kl (no arbitrage) 7l 7|xsle] =% Zo2 AASH 94+ AgHH
o2 x| glrh= vlghE wberh mdk ARs]A g Al 7F 3
of gk FAe]7] wiEell AN FA5E= Aot oEdA = <k HA
Fe]AQl S WA wefsof gl HollA gAlZE 3lok(Stern, 2007).
o gz AT W2 WA T (Ramsey, 1928)e 278t ik
= AR3A dlgo] AANAE 2 oJel AlelshE adld] os] AAE Ao
&

r< A= @A 52 (Ramsey Rule) t}

ok,
SL'
_xZi
ror
o
rr
)
o
)
e
A
&
_%
_F
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2Lkt HE ARl
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r=0+tyegy (1)

of714 el A WA 3 o= AAFAES A=A 2H4 (impatience)=
vetll+= & A7HA3E(Pure time preference)o|t). ZAAFA 7} 2H-3hd
S5 Ao dal =2 7HAE = Aol ol viH A dig A
3|9)eh= Aeks Bol Ilgo] AA Aok

FF AlA &y e g AAEEIH(wealth effect)°ﬂ W3t Aoz 42 4H]
o] A ES v A (elasticity of marginal utility) -2 AA7F 4] B35
3]¥] = (aversion to intertemporal inequality)&, g+ 1819 48|75 e}
Wk, mef AAFAZE AA 7F F2 A 7E 2nlr) kel v ZS 31913
3y>0) VI AlR7E ARl R e o w o S3iE(g > 0), AHE &
b oF ()] FHE 7HAA =M, weba] eled FolA A Fh o] wi-
Al g olet, v Altfe] AiE o] | AtiE H5 o oAM=
1= Aol 19 A5 Ao 1[9x5c} A Frists Ao] Akdxg]r] o
ol

1
ol

d

o

A WA FF(Ramsey rule)2 SHel8-S Al 7FA] 2 (parameters) =
7rks] Yehd 4 ¢ Fe3l7] wiitol S 24
sl=dl 9ol A7 = Fo3F &S sk 9l

el

ol F ZA AN = WA Tt

Jomx] AP

[‘_,
[0
_
J}f
s
N

Z1EoR Bk o] 8 sl WAl
A7} A=, 199030 Fabell= 77k mleel A4EE o2&t B
vlfell A8 #delgo] 25 et SleAlel H3t =Ae] sAkgch A%
Al WA A= Akd7Izke] 1delE 100de]E A4Es Eelse] &

Al ojo]=uke dhelfo] A7te| ule} Zriefel dciw FAsACH
(Weitzman, 1998).

efo|zrke] FARL o] F & dFe A E 22| E HHA| Kok Traeger(2009)
o} Weitzman(2012)+= A& H o E3AAdS wesh Ed= e
WA S AT gL e ubel wet AkEA Eeles =
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A1EA gelgol didh Wy ATEE F452010)0] stk 2 AFEA
selg EANA fE oAk H%Jﬂr AZFoAte] A wlasla, A9
7heg ARSlA #QIEEA] 2] 7|E]n] 43 ARS| A dlE Afe]o] AlEle]
FA) FEE AN AHE AESpeh w3t YA N-e] A3 delg A9
et AP AE EAlE AT gk

2. 319 % Selthetel A% BelE AT AH

AR el e S84 H7F Al Aslof & A AkslA lgo] <ol
g =Ao] 1960-80d ) o] ﬂ‘”‘?ﬂ o] Fofg omf AN 2pLlelA] ofel] H3H
7hel=ekel& AABEAL Qe F8 Axl=e] AlHE AR o) 3k

v]=o] 75 AbslA delge] g =4 19509 A R s A
dellAl AL, o Aol oA, g, 3 5o o kA FES
o} 19729 9= AN A ]| AHA (Office of Management and Budget)

7b FEEA AR ZlES 10%E A48 AS Hzxo AHA AFe=w
Akt o] 5 1992l 7%= e, 7%E JA vla Al A2
A Hd eEE 237] watelgleh 3 20031 ell= 3%2] deleE A
L3} W7k e BA(sensitivity analysis)S AAE ZS AAskaIc) o]+ ‘Ab
3)A A 7HAd 3 8(social rate of time preference) 2 3%= WgE7] wjEo]gich
ARSI A A2 AFS] AAH LR vldfe] 2H|E A TR E S o)

Sl Aow, Al AFAE AMSShe EelEE ASIA A SR
gk A7] wae] A el g2 B 4 gloka FedssicHUS Office of
Management and Budget, 2003). A= 197333} 2003 A}o]<] 104 47|
A4 A (Treasury notes)®] Ao Eo] 3%S5ict Hefeiba= Ad &
ol& XS v AgAlsk=d], 20169 29 &) 71 FHA A= AR

3) https://www.whitehouse.gov/omb/circulars_a094/a94_appx-c 3.
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3 0.3%, 59 0.6%, 74 0.8%, 104 1.0%, 20 1.2%, 3041 1.5%°]™, AF337]
7ro] 30dde] Wi A% 304 A4 FelgS AREEtY

EUE AR, 3389 Adolr e Ao SAEE 4%E5 243
S Alekstar glch(European Commission, 2015). 2|y 7zt 3]93to] A
StaL ol Felge 23 thEc.

d=r A¥+= 2003

3
treasury, 2011). B4 7]7ke] ZHoAAA4E a9l 8-S A
2

ri
=)
-
-z
2
R

43lgic) o]% 2wl 1 74 (Lebégue, 2006)= ©|2 4%E F3E= AL Agk
3 | =

s0rde] ol EAshs dFEgel WallMe 2% Edes

Hste Ag= Al F3Ael deixde 55%E A&k, 7154
A3 Azt B3l (irreversible effect) 745 ool #elxl FFAldell
e 4265 ALt Qlrh. FUL 3= F P I EelES APt
s, 715Hst 22 Arle] AR gA ] Ag- delE 1%F A-83ka Stk
(OECDATE, 2015).

dE AR7E A=t gl ST EUS fARE 502, Aljl7|7te]
50 o]l 7§ 4%2] lE-5 A-4-3cHOECD/TE, 2015).

AAl= 5 7P 2 3eleS A48k ode 57k 350l vl=3t EU
s ofel ARlTellA = Ao m 4% olskE APt sle FAlol, 5
A oliro) Ade] =2 7%0 delES Asta itk FAXCEE B
=

o A= JFAIEE] 3 (Office of Best Practice Regulation)ol|4] B]-8--#¢]

17kl el A4l (linear interpolation)2- 2

1) Ao GASe 91A ke Al 3
24 39 gg) 59 g Fo] 44H)

B3} 74, ARsd7Iate] 4d9)
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u}

EA el B AAS AFsted, AT AR A= T%E
discount rate)= 3= 3%%} 10%5 A48t WUAE A4S W Zs A
ok&} a2 9ltH(Office of Best Practice Regulation, 2016).

¢, PR ARlT R A 22 0] AREA dEE A
3haL ok Qlms} Iy avkE 12965, Bl 15%2] #ale-S A=star 9l
o Fad F] Akglel WA= 8%E, AVl AF olHth g F
o] deles /‘d%s}—t— A& AA oz Aba glek(Jalil, 2010).

ATl A= el gt Thol=rkelS AAEkaL glrh EA SR A
Al2-3)(World Bank) JJr ofAJopruke-38(Asia Development Bank)ol|l 4+ 73+
A= Aol diste] Ao 10~12%9] FelES 28 A& gkt
2 3JeH(Zhuang et al., 2007, Harrison, 2010).

obelf <HE-1>2 AF7HA] =23k a9 Al E Sokslgit.

(& 1) shelel AtelH gtelg XA

=7} solg == =X
34 0.3%, 54 0.6%, 7 0.8%, 104 1.0%, US Office of
w| =t 206 1.2%, 304 1.5%. Management and
ode] d= A 30d AHeEdE AR Budget
N European
3L32)e o o 8
EU se el distel 4% =8 Commission(2015)
7]% 35%, 30 o] F- 3%, 1251 o] % 2%
o] 4 ) y
d = 2004 o] % 15% HM treasury(2011)
Zafs 718 4%, 30\ %3} 2% Lebegue(2005)
vdze 718 55%, 71583t P8l AL 4%
= A7) A dste] 1% 24 OECD/ITF(2015)
o Absd7)zke] 506 o]l A 4% A5
5= ZFA &lE 7% Office of Best Practice
v W7 BA] A 3%¢) 10% A4 Regulation(2016)
Sih=
7] /;E} 12% A4 Jalil(2010)
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73] Wstel wel A& oz A AR A3 = AR 3
A7 7]1Z38te] ARSlA &elg-S AR, TR B ALl A
o] Afole AA 75%5 A4t £
the AL ukedate] o]}l W 60%S A-83 AL Atk duiAA
3| o
g

Aol A AAEeR QAT Al

_H
(e
—z
S
s
Buj
—z
M
[iid
i
N
Y
_04
i)

ouleldd Al Al oA o] el AloA] B 10% o]4de] AA &l
S AR ke AS wEsle] geg WAool E3ks Isast
elgk grolgdch 53] 19904 ol¥F ErMISES Aok w), A s
5% AA7HA = 7hsshekar 9| o gleh(Eh=7iked -4, 2008).
vl A AR AL ASEA ALEA g A 2o
siohs dhetel] ulel AR A (A5 el = wh2& wAsisich @A) 543
A4 vt AR A3 deles 50-55%2% FAsg o) s
HAg AR Qg E3hs W|sluAl 55% 2 Algkahela we]a gick
wgh AuAA A5l M= 715 g AT ApgiHe]o] ofz] Al
of Ax WAslhs el dstele &S A5 A4 A8

2 A5 wels sl Hobd, AT

g L
Ry
oL
r
i
rO
o

S Hkdsk ZloRA, o= Weitzman(1998), Gollier(2002) 52 -l =

o] 84 SIS 2L ¢ vk ol ATelAe A A Al Add &
o]l EAsAY AbslA S AAZE BT A AR Fele
A7Eel et Zhasfol gvhe ARS W sich

TAMLE, dHAIA ASFe A= A 713ke] 30 ol A Ak A
Aol geA= 4 04 k> AA 55%E, o] F 20dS 45% 5 A%
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ok ek A A2 BAE ESAAAE B 9 Aoleh b oo
O S, S A4 wlgeld sldlshe ARe] @S nels, A%

A 2o e ope] oleh & Aol A AT & 711 WAl
4

i
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N
N
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1. shele] A=A Az

ofo|=Rb2 AE7bE YR AREA g ozt HERAME HER
A8 &I th(Weitzman, 2001). AFA d9 A= AZA 23 A A28
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An Expert Survey on the Social Discount Rate in
Korea

ABSTRACT

Jiwoong Lee*, Sungkyun Kim*™* and Gilwhan Kim***

Social discount rates, by which future costs and benefits are
converted in present value, play a crucial role in evaluating a
public project opportunity. In particular, in the case of long-term
projects such as climate change policy, its profitability is very
sensitive to the choice of the discount rate. There are two main
approaches to determining social discount rates. One is a positive
approach which exploits an economic modeling and statistical
estimation using market data. The other is a normative approach
based on policymaker’s philosophy or stakeholder’s opinions. As a
normative approach, this article carries out the email-survey on
the social discount rate in South Korea. The email was sent to
612 experts, among which 114 replied. The sample mean is
3.96% with a standard deviation 1.06%. This level is slightly
higher than the official guidelines in the EU and US.
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