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On Asymptotic Distribution of Realized Volatility

Masaaki Fukasawa,

CSFI, Osaka University

A central limit theorem for realized volatility based on a general stochastic sampling
scheme is proved. The asymptotic distribution depends on the sampling scheme, which
is written explicitly in terms of asymptotic skewness and kurtosis of returns. The condi-

tions for the central limit theorem to hold are examined for several concrete examples of
schemes.
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