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3. Bretton Woods
4. Simons, (1996)
5. Value at Risk (VaR)
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202����� �!"#$%& /"0 '()*( +,"%-.( +"�1�,23"� 45"6744

�x5 8-$5 -� �$KG) N0�5.  .(^2R "�^S�- ;<�� 15 mA5$) 8�91#I� c�$^K45 8-$^5 N�!-A^� �3^9
#I� �^H�6) $K^G35 ."�-( 0̂ "A\I ;<�� =$>) �" #.�- 8-$\-"�Ib$^5 "�A^) c^�- �" N^7�2Q

[�.A�8�9E".�5 8��)bN) �$`) -� N�-�-" 8�9EA3Q .(0.�7=$^>) �" #.�- 16^7�x) NPo- 8�9
'() .- E"�kK7- �5) ;�$K)-��& #I� ;<�� +NZ���� EA3Q U)�Q ;�$K)-��&�0 I (NS27"�JKL- 8�9

136Q136Q I NZ���� 8.�7  .(2K^<9 (AV��^R  0A)) N!"�J� 8.�7216^7�x) 8-$^5 +y9I�^& c^�- �"
�-E"$R E"�kK7- ;�$K)-��& EA3Q .- ;<�� =$>) �" #. .]�-

,�O9[^�.A� 1^R  ^7- .�30 "�A) NV() ;<�� =$>) �" #.�- 167�x) 8-$5 (Q ,�35 1R �Al
E".�5'�)$0 [�.A� .- $KG35 NT(3GR .(��O0 "�Ib$5 -� N�-�-" 8�93,�^7A0  LA) 8�-(��& c32jO9 +

1QAi N2>�)(,�7A0 8(2548$7 �"8�9'() ��6KC- I NK7�" "�A) �" -� 8(�"$� NV�) N0�). 8.�7
'()Y3^oA� N0�^<O9 �0�^��-I =$^! �^5 NKV�^H �" -� E".�^5 "�^S�- (^2�-$! 1^R "�-(0�K^7- 8.�7
N)E"$R "�S�- +(��O0'() .- E"�kK7- +z�7- c�- $5 . 7-,�^<O9�0 �0�^��-I N0A3^7$T�"Ai 8�^9

Nl$Q5]3O>� aA0 I ,b 1^K!��6 �$�(^) 1^23). �" + N^�-�-"1^K!�� 1>^7A� NV�^) 8�^9.- N^M� . ^7-
E.AH=$^! 1^R 1��)$7 �-.�5 8�9ARCH�^�GARCH,A^).b "�A^) E"$K^<T �A^l 1^5 ,b �"

 '() . 7- .�- �-.�5 +1K!$T�-$LGARCH���^K0 I +E"A5 .�- /$0 8-$5 $6K>) N5$S� 10-AKG& 8-�-"
. 7- E(0�7� ?�6�- 15 .�- �-.�5 �" -� 8(2)"A7 I NPOC78$3T��^R 1^5 8-$^5 NPo- U�W" .- NM�

 '()GARCHE".�5 15 mA5$) ?�>V�`) �" E"-" �" N^�-� N0�<O9�0 �0���-I "A\I +.�- 8�98�^9
/$0 15 mA5$)N) .�- 8�9.(Q�58E.�^\- Nl$^Q ?�Ao 15 �0���-I cK!$T $f0 �" �5 +'() aA0 c�-

N) ,�). 'Al �" -� ,b $33n�!� .- N>5�� -� ,b I (9"�0�^��-I I �^`i ?tO\ ��K�" Nl$^Q 8�^9
N) 1KQ%T�A^Q .- N>5�^� �^42� 1^0 E(2�b �" .�- E".�5 ?�0�7A0 1R N2>) c�- 15 .(0-"1K^Q%T 8�^9

E�I" ?�0�7A0 $3�@�  x� 1MP5 + 7-."�-" �-$L D30 U6L 8�99

1. Simons, (1996)
2. Simons, (1996)
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1. Risk Aversion
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