
0%

5%

10%

15%

20%

25%

30%

1885 1890 1895 1900 1905 1910 1915 1920 1925 1930 1935 1940 1945 1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005

M
on

th
ly

 S
ta

nd
ar

d 
D

ev
ia

tio
n

Standard Deviation of Monthly Stock Returns 
from Daily Returns in the Month, 1885-2009
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