Spring 2025 De-Xing Guan
MACROECONOMICS((I1)

Midterm Exam

April 17, 2025

L EEEREEEARRCARMEWE Y, AUc) A £F B TALRS

XA py,+ds+Ro =p(c +i)+py(s.—-s)+(0—B) AP BEFE
i =K, —@-0)k A&E Y, =f(k) " TALEERE  KAZE IR
BARE SARUUBVORERE AR tIMBOBEALHE AR
B ARA] © Py BHBARIKAE o p AT BB > RAEHRAE > RN AREE
Mees O< <l A BE F 0<S<1BBEARFEE-1=0,1,2,...00
(1) 3% 5 T BellmanF £ - (54%)

(2) FE H P M Eulerr 2 X - MBRLEEER - (15)

2. Kelly %% Claude Shannoi R32 %4kt a94%2 & & KX 1 4 & 4% Edward Thorp
A A 2R (Kely criterion) - i iz 18 2 B 3@ % #% 30 & & Warren Buffett{g {4
# & (valueinvestment) ey Aat BT HEELHFEZHELF—FRI -
(1) Shannon/Kelly/Thorgt F 4+ R & R # & M ? #4142 Harry Markowitz
HRBETHEXEZHENZHE?(A5%)
(2) H:AR BT #3232 X Louis Bacheliers i B3 K 245 35 X P 1835 IR =&
—1BEA% % % (randomwalk): /R372 2 BB LGS H & £ ey m 24t
B ?RRAZ o (104) -

3. Adam Smitht) Bl B A @K P & Z oy &8 £ 5 RAMD KT A PRI
S50 f B E MLHNE HRMMROREEgAT T EE S8 E SHH-
1) FRARETH—ZTELHBEAMHE ?2(10%)
(2) ##tE@ 7304 Smith £k @4 F) % (absolute advantage) & 133 A iE 18
WMok EH ? RWRAZ o (10 )
) #MELARASMthEIRahE 5 RILRHEHEE HEar (Booli-
e B ERES) RAABERFEHADS ?RRAZ - (10%)

L John L. Kelly, Jr., “A New Interpretation of Infmation Rate,'Bell System Technical Journal, 1956,
917-926.
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In a social order where all values are reduodti¢ money measure... a
considerable fraction of the most noble and sesmsttharacters will lead unhappy
and even futile lives. Everyone is compelled to/flee economic game and be
judged by his success in playing it, whatever takifof activity or type of interest,
and has to squeeze in as a side line any otheretitrap, or noncompetitive
activity, which may have for him a more intrinsigpeal.

(A) Adam Smith, (B) Ronald Coase, (C) Miltonédman, (D) Alfred Marshall,
(E) Frank Knight, or (F) Paul Romer?

2 Ronald H. Coase, “The Institutional Structure oddiction,” American Economic Review, 1992, p.
717.



