P LR 22 K 2B
A e R R AR

AR S E30iVing]
KR

20254F




K ELHIHFRED>
BHIGEH OEICEI T AEERER (B - SFE) oo 1
<BZ%) .......................................................... 3
DREIZE  (JEE)  covvvre e 7
N (RS A REFFRAT]  vvvrer e et 9

[{mj(‘r—%‘»j—__7°?/%%kf—%‘»%§] ..................................................... 11



2 0 2 SEEFILKERER HERFIRR BEEER (202544 AAF)
2 0 2 SEEEBIURFERER 2R FMER BEFEEX (20258 9AA%F)
<{EHRIHEE> —RAERR

(202542H2 2 HEM) RBE B : FHHEOER (EHk - 5HE) A : 1004

(M & #)

LUTORBOTATIZONT., BEHRICEZALGSL,

I SH/O%KS

[1] KROFAEDSH 22|, TN 200 FLANTHIE X,

(1) RIS X DRERR (2) THHTBEOMEEFHI I (3) fEBIEFDAEREERF
(4) fERIEREOEIAEREREK (5) 7_v— MR (6) SRS
(7) BRMS ® ¥7ryv7s

[2] WREEILOTCORETHEEX, FLEOHR~OTWEBBIUTORTELILOND LT D,

P,
g1 =60+’2_—'P1

Py
q2 =60+?—Pz
ThbORT Py ¥ i BRET MMM, q FE¥E i OBR~OTJBEEZRL TS (=12),

% i OBBBREY C(g) =12q; 275 (i=1,2), UTOMIBICEX &, 286, AEAKICIHE
WEETALTHIN,

(1) BLEERAYOFEBEXLEZEHE LTHEEZRELEVWIBEOSN P T B EOBED T T,
F v ¥ a BT BIT A B EEOME & FEOMEZ KD &,

(2) fliksREDRNCAZE 2 2% M, £ 1 BRETHEERLCFEELI TS, BicthE%l
VWl CRSEIRFELET) VI T T U RZMERECHEIT TTok b LEd. TOEFE
LRFIITHBEENOOEREZ LI b, ZHMEATESa2Iy PAU ML T 5. £,
ZORRTFCLE 1L AL RACSFBREAMEEZ RN E LTEBREZBRE LD LET5, ZORE,
HAEOME EFRER YO X S AR IEZ K,




2 0 2 SAEEHEILKFRFERE HL2PERIRR BFEFER (20 25F4AAF)
2 0 2 SEEERILKRERER HRPERFAR BEEEK (20254 9AAF)
<HELRTHIRE> —BRAFRR

(20254242 28 Ej) RBE B  FUHEOEHE (Eik - 3R B/ : 1004

II. I/ O8FE

[1] KOMHFED S H3OEZRE, ThTh 200 FLANTHRAE Lo

V) 299F4v7 79 R (2) {ERIAIE
(3) FBMEDDR (4) BT HRME
(5) &F & R OBISR (6) BER) VAR

[2] kDX 57% (BASHREFE D) ISIM ETVERET Do

C=35+09(—-T)

I=2—i

L=Y —20i

M=20,6=1T=1
CHI%. Y IXEEFS, TR, 1I3BRE. ( XEEMTFE, LITFEEETE. M i34 B RERE,
G BB XH%EDT, 2L, C Y, T, I, G IREMTHY . WEAKHEI1 THD, i, FIFRD
BT s—E v b, MOEROBANIRA 25, UTOMEICE X L. Zods, AERKICIEHEEE
ZEHEALTH XU,

(1) 1S #goFREALRD X,

2) LMEBOFERXNLZEKD X,

(3) BB HERF/EEEHAFREZRO L,

4) BUNABEFZHERER0TL., HCBT AERFTG L FERFRILO L DICEILT 50 1S
HRB LU LM BB 2R L 9 2 CRlE X, 7272 L., By EEFTS., #lhx EZ5AFR
LLT, ISHi#E IMfREZRTHOLE TS,

(5) HAESTHREVWANL—T 3279 L, BT 2EEFAL KEMFRILEDOISIE

T 55, IS fifE L LM M ZBUR L7e D X CRAE K, 22U, Sz EEDTE, fthh
PREFTFEL LT, ISHKL LIM#BREZRTHDO LTS,

Bk




2 0 2 5EERILKERER H2RENREHN BEFEK (202584 AAF)
2 0 2 SR ILKFERT HLRFMER REFEEK (20 2549AA%)
<@E-LETHEE> —RAFRR

(202 5%2A42 2 H%ER) RBRFE : FUH B OER (BOF - BBUEHNE) ER: 100K

(P4 #£)
LUTOBBOTARTIZONT., BERIZEALIL,

[1] MBCETZUTOERICOWT, A~ @ () RICAZBIAEDE 1 28K, 20FFE0
THAEET WV,

1 BOKED 12k LT, BEOALY — ¥ R & IIRERIRICI LAV C & GBI #5Fbh3,
RATHEAGE» OFEBAPERELZ DL LXK 583, Ay A © 735 @ L
BV,

2 HBMOBRFEFEOHRNICHL Z9BIKBEL T, ABNAZBTWIHEICEE LRI IHBLZIVE
Bl MEOHE L WOIBREICEH L THRI N IARZMER, RPY—CROHBOHEEICEHL TR
INZHBEZHEBRLCHBINZ EABRIRB @ IWEH @ MESR O WHEB) CHIETS,

3 FEOEORADRIIL. 4 6 FEFH (4#) TOER OB 69 Jk 6,080 EFRRAEhTH Y,
BIROAWRE LTy 4 FOEWBHOEEXR2: (C @ ERABS®DLE . R Thiasl. HE
B @ HBRESEDLEL. RTHEBL AR O MEHARIEL. R THEAR. HHEED &
oTwd, ¥7-. BE 30 FEHOBNOHEBIcO VT, (D @ FEEIRROMEEKCHCHEBR LR
¥, BUNAHUHA TR 2 @ WHEBRRBRKOEHIELAINLTL, IbICI N TOBEKG LJHE
BOBUNBEBES EFIcd 22 boTHBLEROELARCHEVWEILTHE @ BABRIRIOE
BlickEXhed. TR FERIRY —= vy ay ZOMBIC XY AERICHRBINIKE L EDA
ATV 3) RAVEZY SN E, Xbic, BUNoRKcowTik (E @ 2FENICHEEsis o HE
#plic @ AANICHEESLOHIEREC O 26NICHTEERI ORERBIC) Y7 LT
%,

4 AXREBOTR, AREEISEO T CHEAELEL., BT 3 20 3L TEHEROBRIUBLE L STV
R, CoORBICET I ERY R ZEBEELTCVWE0IR, F @O EROREZLZILHHINIESL @
ELHE > LB Z-2HELERKE @ Bl okEMNANHZETIAMBEEORTD 5MBFX
BE) ©» 3%,

5 MBINHEICOWT, EABIE TR, BBREE L LTHEBEALAEEAL KK h, NEEADS
(G O AfEA @ WHWAMAS O ANBEAZD) ICHIESHEES, & LRSI NS,

6 EBUERE L. BEONRL LY. BE, TATHITHYG Y. ME. BEScRLAD DR
5 EABIOEBIENE ; REZEFOBOLETH V) BRE0FILBESOEELERL CBEEI NS,
L OBADRLSOEICOVT, (H O ZEeTFLHPLENDIAZNEYOE @ BEICKIo%
EABZORMNSE O HWEZEMCHIELLBEOXOREORM) IEE0EICHEAING, Xk,
BEDOEILoWTE. I O BEEOE/ROEDICTHLE1 AN 4500 HoLctoBER @
FieKH SERLONROE O EABEOSEIC LV Xiho 72 EABOMMER HBSOBICEAX
3,




2 0 2 SAEEEILKERFER HEBEHRN BEFER (202584 AA%)
2 0 2 AEEBILKFERFER P EMER BEFFER (20254 98A%F)
<HERTHEE> —BRAERR

(2025% 254 2 2 H5EHH) REBA A  HYREOER (BOK - MBIUENE) ER: 100K

7 BiEL BEAREHTI-OCEBEEIIN L GERINIHRDOZ LTH B, HBBOBEICONT
3. § @ BiE, HAOHBBRICIFHBRESBEHINCE Y, TSRS HOEMRICITEBEIFS
nCtw3 @ BEOHAONEBR (BEESE7.8% GhHMBEAD 10%)) RFLY, 77V 2%
RRMGEE & L 2R\ o7 @ 2019 4F 10 HKBEEBEIBA I N Z L2 b, hABBZEE
BEIRECTHbNS X 5. 2023 4E 10 A L ERERBERESA A (4 vH L ZHIE) 2EAThE),

[2] FABRLICET 2 UTOMEICOVWTELWES % 1 ORA CREMICTKAL R I W,

1 UTo3b, HAOEHEOBAZIELARLAEDDR END,

(1) P ORBEMICOVTIR, PTLNEE BN K OMBEIIKERESS VIE PR RS
X5 icHEAK (N) S CHHEOAGTFRSEEZEN L CHEST 2 FHBAHM (NS NFES
R) BEEHAIhTWE,

(2) ﬁﬁﬁﬁ@%ﬁt%tof&\Eﬁﬂmmukﬁﬁtﬁ5ﬁﬁ#6‘%ﬁwﬁﬁmmU<doﬁﬁ®%
BICRA L, K4 OFHHICHES L LPELEEIMIL L LCABT 3 kR RAL TV 5,

(3) BEOBEAIOWTIE. SRS EDTTOPRcE»UERREREER S L, HVFiE
SHEEETHIANEESCOBAHL L ZWEL ToTWw 3,

(4) FBBEOFEBARICE VT, B LOEHED b A EA QRIS U TREERPHMASZED L
hTns,

(5) PFiBBiOMBLIcoWTiE, TRCOFBICBCCHEWRFEXERI AT Y, MBELETH
BATEORA I CLEERE 21T BB DH 5.

2 UTo5bH, FifdBoMBEEERUCEBENRICOWTIELW» DX,

(1) (BRetBATEEVW I 2L, FHEOMTE. KAOoBYSOFEEE LTV TH ZhHFHiE
IR B PTRBLOMBREE L 3k b,

(2) XEoEE*HLTWwaHFIX, 7TEMBAERICEELZE LT X BN CHER L 2FE I ESRR
Fifgtind), HEROBHONRL X bRV,

(3) HERBELTWAELWESHKC TEZHA L CEEE2ToTw3BA. CoIRRET 2518
RENRERFSE LTERINS,

(4) 46RB BEER) ORWETHVRMATH 3 EILHPOBICZITELS 1,000 FHOLEFRBRE
BN R L X I kv,

(5) AR BOBRICKIZGEERICIVEERZRI L LCREEAL T, ARB»b¥Xbhi 10 THD
RESIIFBINRE I3,




2 0 2 S4EEER IR RER: 2P 2EMes BE¥XEK (2025F48A%)
2 0 2 5EERIURFERER RN BEFHER (2025F9AAF)
<{ELATHRE> —BAEER

(2025%42H4 2 2 HZEM) ABRF A : EHHEOER (BOK - BBIENE) ER: 100K

3 H#LTHD ARTHERLTH S Xikr B h, X HOMMRICRIEL 720 A 1 Xt & OHUHR
ICHR B RIERM oM & LA 50 TFOHM%E X o832, Zo8ih, A DIRR L 50 TFRUT
D EOFREFICHEL T 2D

(1) TBhERR

(2) BEMR

(3) #B5AR

(4) #epres

(5) B

4 HBENBSFEOHHEABECETIROERD I BLIEL WS DlZ L,

(1) FIFFBOSEIRZDETOAFEONALED L TAOINBICEL -ABATEHERL &8 T
3,

(2) ABEFRBOLBAOTRHIBNASE» OXERBZERL CTEEIN S, LERERICOVWTER
BIEZ O T BHENE Y. EBHREDIC X o THIRWERL S,

(3) BEHBOLEIRNASED, RSB ERELZERL Z8HTH 25, BENALZBLHICREX
WD o BRI, IbZzoXHBECLEREREI NS,

(4) —HEpiEro#RTsc e anTwE INAZBA2DICZHLESH] 3. —RIRONA LA
TET8%T5D, XEZxORAZET IRKORECHVEEIIMECEL2@8HTH 5,

(5) ¥FE05 LbANFLFCHRIFTREE L. RUB - ESOXREDEHTH 5,

5 PFiRERCETIROERD I BIELVD DI END,

(1) PFi8HRo 1 oT°h 3 HFMNSERIT. FBRERZERT ZHNTRIONEZDDTH S,

(2) ERBEBRONRE INIEFBIHLLERZSECRON., BHBRICRIEFITRICKN T 5 ER
BIZERONRE 3 LAV,

(3) HARBHERONRE XN ZHARBHIEAANCRIFICOVWTIILHE, Eite—icT 3 REEL
DI DEEHTIA - FHESHRBEICOWTIREFD 200 1 3R X h 3,

(4) ADEEETH2 B iz — T 2024 i 95 FHOBERARBT W3, 2024 £45D A
DEFHBLEOHE I VT, A DAFFREHS 500 HHTH 21BA. A KIXEAFEROER
BB b,

(5) K¥ETHZ20DD GRBEFRIBTHZ C) #7484 Mz X b 2024 i 180 FHDEERA
2BTw3, 2024 E5 0 C OFBFBSBOGEICE VT, Cicid D oRERBEER (63HM) @
RS 3.




2 0 2 SAEERILKZERFR HaREHAER BEFEK (202548450 %)
2 0 2 SAEEMILKERER: 2R FEHER BEFFR (202549A0F)
<ELATHIRE > —RAFERR

(2025%2A4 2 2 HEfE) RBAA HRFE R OER B - BBIENE) &ER: 100K

[3] AMRSHOUH (202447 B 1 H~20244 12 A 31 H) KOEAL O 3,000 F1. HFDOX
HAS BRSO 500 HFTH 3 & Li-BA. YHoXBESOEEFEAB LI LA X v, 2k, AKK
£t B KEAOFRAEF T,

(%) BEASZOEHN 1 BRUTOEA (KREAOTFEEE2BR) OXBES O EHEERREREIL, 800
X *OHEEEOAR 12 TH 3,

[4] BEHXRTIHBSIAFICN LTI, FrgsiEL., RE5PREERI R 55 ., EHerEERs® 48 71H
BAXN, 103 FHUTORENARB TV 3FICH L TIHERASRINT, RENAZICL-5T1037
MBFERORERERE ThTws,

z 5 L, BUfFiE 2024 4F 12 HOBRIC B\, Pffi LABHEICE T 2 BAHEORBR FRERBN R
OEED S FEBOEBIEROVRER S SRR ER O REFBE 05| EiF 2175 & LT, EEREROH
% 48 FH» 5 58 HH. BE5FEEROBEMARBHEEY 55 HF» 5 65 HH L LT, B5INAEOFRBIRIER
O EAE 20 FBIE L, 123 FA LT 2EREORERZREL L T 5TH 5,

Z OBFHBRE LT, BENAZORBRERZBED 103 FM» 5 123 HHIicH & LiF 2 Briediik o
EEORAY Y PREFAY v TS 2T TORORIIDOWT 500 FRETH L 23\,

B L




2 0 2 SEEERILKERER: (SR EHER REFFHEKX (20 25E4AAF)
2 0 2 5AEERILKERER: HERPEER BFFEEK (202 5F9AAF)
<{ELRTHIEE> —BAZRR

(2025@2}3228%) RBAE : AEE GE B e : 100K

(B & #&

LUTOBREDTRTIZONT, BERICEFZGSLY,

[1] ROFEXZEBFREFICERLEGEL,

What is the classical theory of the rate of interest? It is something upon which we have all been brought up and which
we have accepted without much reserve until recently. Yet I find it difficult to state it precisely or to discover an explicit
account of it in the leading treatises of the modern classical school.

Tt is fairly clear, however, that this tradition has regarded the rate of interest as the factor which brings the demand for
investment and the willingness to save into equilibrium with one another. Investment represents the demand for investible*
resources and saving represents the supply, whilst the rate of interest is the 'price’ of investible resources at which the two
are equated. Just as the price of a commodity is necessarily fixed at that point where the demand for it is equal to the supply,
so the rate of interest necessarily comes to rest under the play of market forces at the point where the amount of investment

at that rate of interest is equal to the amount of saving at that rate.
* investible : F¥& AIHE/R

(Hi8 : John Maynard Keynes (1936) The General Theory of Employment, Interest, and Money. Macmillan, London.
p.88)

[2] ROEXZEBEHXRREITRLEIL,

EVEMEOBIRIZEI L TR EEA

(H484 : Paul T. Heyne, Peter J. Boettke, David L. Prychitko (2013) The Economic Way of Thinking, 13th edition., Prentice
Hall. p.15) ”
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[3] ROEXZBFREEIZIRLEELY,

Explaining the relative levels of development of various countries, as well as their rates of growth, is certainly one of
the most striking and mysterious challenges in macroeconomics.

A first mystery is this: how did we arrive at the huge degree of inequality we observe today? Until the end of the
eighteenth century, disparities between countries were relatively moderate, as many of them were still little above
subsistence levels for most of the population. Things changed dramatically in the past two centuries. Then occurred what
some authors have called “the great divergence,” that is, an unprecedented and steady rise in inequality among countries
(this is described, for example, in Bourguignon and Morrisson, 2002).

To have an idea of the magnitudes, a good source is the Penn World Table* (Heston, Summers, and Aten, 2009). As an
(extreme) example, in 2007 (the latest year available) the Democratic Republic of Congo, a large country with rich mining
resources, had a level of gross domestic product (GDP) per capita 110 times smaller than that of the United States. This is

simply stupefying.

*Penn World Table : 7Y 7+ V=T K¥ETF—ERKE 7u—=UF U KRB L ZERREHEOT -4y b

I Macroeconomic Theory by Jean-Pascal Benassy, Oxford University Press, 2011. Reproduced with permission of The Licensor
* through PLSclear.

[4] ROEXZBERBIRLEEL,
One of the implicit assumptions of the fundamental welfare theorems is that the characteristics of all commodities are

observable to all market participants. Without this condition, distinct markets cannot exist for goods having differing
characteristics, and so the complete markets assumption cannot hold. In reality, however, this kind of information is often
asymmetrically held by market participants. Consider the following three examples:

@ When a firm hires a worker, the firm may know less than the worker does about the worker’s innate ability.

(i) When an automobile insurance company. insures an individual, the individual may know more than the
company about her inherent driving skill and hence about her probability of having an accident.

(iii) In the used-car market, the seller of a car may have much better information about her car’s quality than a

prospective buyer does.

e S Macroeconomic Theory by Andreu Mas-Colell, Michael Dennis Whinston, Jerry R. Green, Qxford University Press, 1995.
" Reproduced with permission of The Licensor through PLSclear.
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