
cl
os

in
g 

pr
ic

e

year

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

0

1000

2000

3000

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 Brothers 

September 15, 2008

lo
g−

re
tu

rn

−0.08

−0.04

0.00

0.04

0.08


