MATH 103 – Test #2

Concept Review
1. What is a probability?  What does a probability tell you about outcomes in the short term?

2. Explain the difference between theoretical and experimental probability.

3. What is meant by a fair experiment?  Is a standard six-sided die a fair die?  Why or why not?
4. What do odds represent?  How is this different than probability?

5. How is factorial computed?  In terms of arranging objects, what does n factorial (n!) represent?
6. What is the Basic Counting Law?  When is it appropriate to use?
7. When is it appropriate to use permutations? When do you use combinations?

8. What is meant by expected value (EV)?  Is it appropriate to use EV when making decisions about the long run or the short run?  Explain!
9. What is the Law of Large Numbers?  Give an example relating to either a fair coin or a fair die.

