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<Figure 1> Impulse response function of MVOLK on Electronics innovation
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"This table presents Impulse response function of MVOLK on Electronics
innovation through VAR model. MVOLK is the market volatility computed from
monthly return data. All variables are from January 1980 to December 2003. The
data are at monthly frequency and in month percentage points. The statistics
package is using the Econometric views.

<Figure 2> Impulse response function of MVOLK on Metal innovation

This table presents Impulse response function of MVOLK on Metal innovation
through VAR model. MVOLK is the market volatility computed from monthly
return data. All variables are from January 1980 to December 2003. The data are
at monthly frequency and in month percentage points. The statistics package is
using the Econometric views.
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<Figure 3> Impulse response function of Coincidence index on Electronics innovation

This table presents Impulse response function of Coincidence index growth on
Electronics innovation through VAR model. All variables are from January 1980 to
December 2003. The data are at monthly frequency and in month percentage
points. The statistics package is using the Econometric views. By the way, it does
not have different results in case of industrial production growth.

<Figure 4> Impulse response function of Coincidence index on Metal innovation

This table presents Impulse response function of Coincidence index growth on
Metal innovation through VAR model. All variables are from January 1980 to
December 2003. The data are at monthly frequency and in month percentage
points. The statistics package is using the Econometric views.
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