
Business days to event

Lehman Brothers, September 15, 2008
Merrill Lynch, September 15, 2008
Wachovia, September 29, 2008
Citigroup, November 24, 2008
Bear Stearns, March 14, 2008 

Sources: Bloomberg, L.P.; and IMF staff estimates.
Note: Option-leverage is the ratio of the estimated market value of assets to equity. Likelihood option-leverage >40 for Bear Stearns and 

Lehman Brothers.

Option-Leverage: A Forward Looking Measure of Distress
(LIkelihood option-Leverage >30)
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