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’  Rt = (Pt)-(Pt-1) / (Pt-1)

(Pt1, Pt2, Ptn). 
Rt   

(at) (bt). 
 Rt = at+bt  



 
 

 

 
 
 

  -33  

     
 

 - - - - -
 

   
 

 
 bt

 at  
  

    

 

    

 
  

  
  

  
 

-
’    

   
 

-
 

  

  
 

  

 
 

-   
 

 

 
  

 -



-33

- -

- -
-

  

- -

  
2

; 

U[a,b] ( )2
L (μ, b) μ μ 2

(μ, μ μ

-

-
-



 
 

 

 
 
 

  -33  

 
 

 -  
  

-   ; 
  

 
 % 

  

 
(fat-

- -   

 
t - t) 

 ( - t -   

 
-

 ( - -  

 

-  
-   

- -

- -

-  - - -  
; R   

 

 
    

    

 

 

 

 

 

 

 



 
 

 

 
 
 

  -33  

   

 NASDAQ NYSE AAL  ALK 

Mean      

Standard Error      

      

Mode      

      

      

    -  -  

Skewness -  -    -  

      

 -  -     

      

Sum      

      

   

   

 DAL HA  JBLU LU  SAVE 

Mean      

Standard Error      

      

Mode      

      

      

 -  -  -  -  -  

Skewness -   -  -   

      

      

      

Sum      

      

 

 

 

 

 



 
 

 

 
 
 

  -33  

  

 DAL HA  

Mean   

Standard Error   

   

Mode   

   

   

 -  -  

Skewness -   

   

   

   

Sum   

   

 
  - -  

 R -  
  U

U  
 

      

 

   

 ZU ZN ZL 

Mean   -  

Standard Error    

    

Mode  -  -  

    

    

 -  -   

Skewness -    

    

  -  -  

    

Sum   -  

    



 
 

 

 
 
 

  -33  

          ZU, ZN L 
  

      

  R  

 (VaR) 

          

     

     

     

     

     

     

     

     

     

     

ons 

 -
  

 
  

- -
- -

   
 

Table 5   

 Return component Total Return (Rt)   
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