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1. (15 /) " § - BiF# R o # 0 von Neumann-Morgenstern utility function % u(c) = c'"?
& /ﬂ P o e i :ﬁ% R# %&‘)ﬁ"?f o drdk T A in- ?m%i v ?24}5 = f’?}‘ v T G
$16 000,000 > 4% # = i 7 > 5 7 2 5 §90,0000 5 £ X BT 5 020 72 ¢

R I% m’ﬁ&—f p- O 8 ©

(1) # %k *& i B S0 'k 488 (risk averse) » b *& € 4+ (risk loving) » & b '& ¥ =
(risk neutral) ? 7 E-im oo
(2) B B enIp TR B Ip ot K o

Answer:

g s e * Soffe > s A_risk averse °

expected income = 0.8x16,000,000 + 0.2x90,000 = $12,818,000

expected utility = 0.8x16,000,000" + 0.2x90,000"* = 3,260

VL RIEE AT ket Sk 12 818 ooo“zfr P -k 3260

12,818,0002 = 3580.00 > 3,260, & 12,818,000 > 3,260 = 10,627,600 » ¥ +=? _risk
averse °

2. (15 4)
(1) BREF P b "4 (risk aversion) i+ o A incnfla P F o 5 > 5
fhad % FIadmet R B T BA LR A
Q) F- P EHRGNER R GABE Y B2 HLORE L DT HiEE e
LRLET A ‘ﬁﬂ* » FARE IR H I A 237 c FBE W2 Hwh T o
Answer: L3kr2i# i
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3. (15 4)

(1) 5») FRIE FwE P directly revealed preferred to (2 & 7+ B37) o
(2) (54) B F @i P indirectly revealed preferred to (R 4% &g 71 %)
3) (5 /\) 2 ,i & 1% P4 %ﬁ v E BT R L E S Y A B é‘f’l""‘f‘/fg#\ni&jfg

e o 1“?&??4%‘?'??’7%11‘%73 (85,87) P& P EH W F L (20,9) 0 B2 7 F A
fenfte s (88,85 P EH ) F s (15,12) @K " @ (7 5 i F WARP
(Weak Axiom of Revealed Preference) ®§ 7 # %2 7 vt 1 ? 43vf 7 33 o
Answer:
(D% Bt s (P, P) P 8T (X, X)) 0 % PiXy+ PXp 2 Yy +PyY, &
(X, X,) = (Y, ¥,) P (X, X,) directly revealed preferred to (2 #5871 B*) (Y, Y,) ©
good 2

(X1, X2)
P

slope =—
2

[ )
(Y1, ¥2)

good 1
@) %%t (pl’ pz)pi% FEHEED (X, %) 7 PX +PXy 2 Py + Py, f
(X %)= (Y, Y,) B '%' T 9y, a) F%’}J 7 '&gﬁ (YY) 0 Ay, a0y, 20,2, +0,2,
T (Y, Y2) #(2,,2,) 0 BIEE (X, X,) indirectly revealed preferred to (¥ 3% & 7 %)

(2,2,) °
good 2

(21, 22)
good 1
3)
Price
Quantity (%5, 87) ($8, $5)
(20,9) $5%x20+$7x9=8163 $8x20+$5%x9=35205
(15, 12) $5x15+87x12=8$159 $8x15+85%x12=$180

® 7 i 4 & WARP ¥

1 % it B2 8 indF o
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4. 20 5) - ' % ﬁ;ﬂ'?ﬁ: X EX,A3ME b aE B G RS Mg HEEX
H#4em YRR (e T 22 quasi-linear #H4F ) X, ¥ @ 5 £.%F %P4 (Giffen good) ° 3 -
BRI E D TE Ry —*Ff e 1] s dE 2 % PF o0 Hicksian substitution effect
#2 Slutsky substitution » &2 2 & p e ri¥2a%k (AR 2% H bl - BEA
PERIR A ) &Y - BEASY & A%k B ¢ Marshallian demand curve,
Hicksian compensated demand curve, 14 % Slutsky compensated demand curve o

Answer: p & %

5.204~) 7 & x5 24 310 (L) fvik® (R) © “/% TR E T W g
BE e 8 B 23R KPR R R (C)e e T L E ] BES4000 7
G e L F H f+$100 o 4 ek S i U(R,C)=R"*C"? -
(1) (5 AY PRSI S S R 5 E e R 7S R eh
—\ o
(2) (54\) FUERERB T 1 F XD EESS000 BT g RF S DR, 1 0ES
DL LR R SN H i R ? B T ,,;-F»E%—fr%i(l)f%gm.éé% °
(Ren@ a5 e & ZEE x* ek o — ATt > B R R E R o B¢ A
FhE Ay zﬂv\%‘ °
(3) (10 4) F7 chER4H% R 7 ch1 FF = F§500 > & & m@i’é;@%’i(l)"{“ B
3 e BNy o T GRSV RS B R 5 E i §
P17y - B¢ &7t - BEx e () itk > BA;¢ %gk.;@‘ﬂ@ b
DR A
Answer:
(1) utility function: u(R,C)=R"*C"?

budget line: 100C +400R = $400x 24 = $9,600

C°=1x9’600=48, R°:1x9’600:12, L°=24-12=12, (R°,C")=(12, 48) ata.
2 100 2 400
(2)% 2 FF A w=500 > #7545 100C +500R =$500% 24 =$12,000 -
, 1 12,000 , 1 12,000 ) . e
:Ex 100 =60, R :5 500 =12 (RFF 2 %> F 5 kP D RS L U HES

# ) L'=24-12=12 - B7p ¢ %
(B) 53 Fhoek o B () B (R,C%)=(12, 48), 1.3 717$500x12+$100x48 =

$10,800 -
budget line: 100C +400R =9,600 if R>12,
100C +500R =10,800 if R<12.
R A T eig B A3t a ZBhens if 0 77 e 100C +500R =10,800 3F B A 4p 7 o

110800 gy gro 1, 10800 10 e Lrooa_108=132. (R.C"Y=(108, 54)
27 100 27 500

"
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at b.

108

96

54

48

108 12 21.6 24

6. (15 A)

(1) BT3B p P EHT o Slutsky equationo

2) & Fkhmﬂfﬂa/z TR RN A& P JLE L T K ‘M‘mazw SERAALAL S
B BRET REA P AP AT BT 1T S T g
t,0<t<l > BIRF T {FRMIF T &% 18 €+ L H& > 7 T & borrower ° F R
ut_ﬁfj— ORGS0 T e RS e Ft ' s % Slutsky equation 3w A
7 A D‘/Iﬁ\—f’\?”gi\gﬁ\;‘"")\g\}]zt%u‘],’dm,ﬁF. s T BT M- B
B o ’?.' ’F‘;ég*—l TN ﬁphaﬁ__rw%ﬁmy;z ,‘ggjgé’iﬂa; R u;ﬁ_—rﬁ,\_‘@bﬁﬁ

Answer: B EALE L U0 T Rt AR E (I 0 RFEM I UR T il i
FAF A3 r(1-t) o 1 F A borrower — ZR S % 1 H AN F o B P F o
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