log—return

0.08

0.04

0.00

-0.04

-0.08

O

coarse-scale state 1, fine—scale state 1
coarse-scale state 1, fine—scale state 2
coarse-scale state 2, fine—scale state 1
coarse-scale state 2, fine—scale state 2
coarse-scale state 3, fine—scale state 1
coarse-scale state 3, fine—scale state 2

bankruptcy of Lehman Br
September 15, 2008

‘.oomﬂ

e
009 ,°38¢%C o

ij :‘iﬁ

:000:

@ “.

@ @
[ ]

ﬂ.‘ L ) )

2000 2002 2004

2010 2012

2014 2016

2018

2020

14000

11000

8000

5000

2000

closing price



