annualized

30.00%
MA(20) GARCH MA(100)
25.00% 1
20.00% 1 r A
| f
15.00% 1 ﬂM l
‘ ‘ | w‘fr
10.00% - hil , 'U\ ’1
M A
N |
[ W
5.00% 1
0.00%
10/10/90 4/10/91 10/10/91 4/10/92 10/10/92 4/10/93 10/10/93 4/10/94 10/10/94 4/10/95 10/10/95

Figure 3: Time Series Volatility Measures




