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,QVWLWXWLRQDO�PDSSLQJ�RI�WKH�1RUZHJLDQ�QDWLRQDO
V\VWHP�RI�LQQRYDWLRQ

���,QWURGXFWLRQ

7KLV�QRWH�JLYHV�D�YHU\�EULHI�RYHUYLHZ�RI�WKH�1RUZHJLDQ�LQQRYDWLRQ�V\VWHP��,Q�WKH
PDLQ�SDUW�RI�WKH�WH[W��RUJDQLVDWLRQV�LQ�WKH�LQQRYDWLRQ�V\VWHP�DUH�RUGHUHG�LQ�D
VSHFWUXP�EHWZHHQ�´3XEOLF�SROLF\PDNLQJµ�DQG�´&RPPHUFLDO�RSHUDWLRQVµ��7KLV
ZD\�RI�VWUXFWXULQJ�WKH�H[SRVLWLRQ�VKRXOG�QRW�EH�WDNHQ�WR�LPSO\�WKDW�LQ�WKH�HFRQ�
RP\��SULYDWH�ILUPV�DORQH�PDNH�XS�WKH�EDFNERQH�RI�LQGXVWU\�DQG�EXVLQHVV��ZKLOH
WKH�6WDWH�PHUHO\�OD\V�GRZQ�WKH�PDLQ�UXOHV�RI�WKH�JDPH���7KH�IXQFWLRQV�RI�WKH
6WDWH�DUH�PDQ\�DQG�FRPSOH[��DQG�SXEOLF�SROLF\�HIIRUWV�DUH�DV�PXFK�GLUHFWHG�WR�
ZDUGV�VXSSRUWLQJ��DVVLVWLQJ�DQG�SXUVXLQJ�VSHFLILF�SROLF\�JRDOV��DV�WKH\�DUH�GL�
UHFWHG�WRZDUGV�UXOH�PDNLQJ��)XUWKHUPRUH��WKHUH�LV�QR�XQDPELJXRXV�GLYLGLQJ
OLQH�EHWZHHQ�SXEOLF�DQG�SULYDWH�EXVLQHVVHV��DQG�RUJDQLVDWLRQV�RXWVLGH�SXEOLF
JRYHUQPHQW�PD\�RIWHQ�KDYH�D�ELJ�VD\�RYHU�SROLFLHV�DQG�SROLF\PDNLQJ�

$�VLPSOH�FODVVLILFDWLRQ�RI�RUJDQLVDWLRQV�LQ�PRGHUQ�HFRQRPLHV�FDQ�EH�FRQVWUXFWHG
RQ�WKH�EDVLV�RI�WKHVH�FRQVLGHUDWLRQV��,I�ZH�WHQWDWLYHO\�GLVWLQJXLVK�EHWZHHQ�SXEOLF
DQG�SULYDWH�RZQHUVKLS�RQ�WKH�RQH�VLGH��DQG�RUJDQLVDWLRQDO�SXUSRVH�LQ�WHUPV�RI
IRU�SURILW�DQG�IRU�FRPPRQ�JRRG�RQ�WKH�RWKHU��ZH�JHW�WKH�IROORZLQJ�VFKHPH�

7DEOH�������$�VLPSOH�FODVVLILFDWLRQ�RI�RUJDQLVDWLRQV�LQ�PRGHUQ�HFRQRPLHV��ZLWK
H[DPSOHV

2ZQHU�

VKLS

3XUSRVH )RU�SURILW 0L[HG )RU�FRPPRQ�JRRG

3XEOLF ([���6WDWH�RZQHG�LQ�
GXVWU\

([���*RYHUQPHQW

0L[HG
3ULYDWH ([���%XVLQHVV�ILUPV ([���+XPDQLWDULDQ�RUJDQLVD�

WLRQV

,Q�PRGHUQ�HFRQRPLHV�YHU\�PXFK�LV�PL[HG��DQG�WKH�G\QDPLFV�RI�WKH�HFRQRPLHV
GHSHQG�D�ORW�RQ�ZKDW�LV�JRLQJ�RQ�LQ�WKH�´JUH\�FHOOVµ�LQ�WDEOH�����DERYH��7KH�LQQR�
YDWLRQ�V\VWHP�DQG�LWV�G\QDPLFV�DUH�VWURQJO\�UHODWHG�WR�WKH�RUJDQLVDWLRQV�DQG�WKH
PRWLYDWLRQV�WKDW�DUH�´LQ�EHWZHHQµ�ZLWK�UHVSHFW�WR�RZQHUVKLS�DQG�RUJDQLVDWLRQDO
SXUSRVH�

7KXV��DQ�DGHTXDWH�PDSSLQJ�RI�WKH�LQQRYDWLRQ�V\VWHP�VKRXOG�LQ�RXU�YLHZ�WDNH
LQWR�DFFRXQW�QRW�RQO\�WKH�RUJDQLVDWLRQV�RI�WKH�LQQRYDWLRQ�V\VWHP��EXW�DOVR�LWV�LQ�
VWLWXWLRQV��LQ�WKH�VHQVH�RI�QRUPV��SUREOHP�GHILQLWLRQV�DQG�VKDUHG�PRGHV�RI
WKLQNLQJ��
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��6HH�IRU�H[DPSOH�(GTXLVW�������FKDSWHU���
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,Q�WKLV�SDSHU�ZH�RQO\�FRQIURQW�D�SDUW�RI�WKLV�EURDG�RYHUDOO�FKDOOHQJH��:H�FKDUDF�
WHULVH�WKH�PDLQ�RUJDQLVDWLRQV�RI�WKH�1RUZHJLDQ�LQQRYDWLRQ�V\VWHP�DQG�WKHLU�UH�
ODWLRQVKLSV��DQG�GHIHU�WKH�GLVFXVVLRQ�RI�LQVWLWXWLRQV��LQ�WKH�VHQVH�RI�QRUPV�HWF�
LQWURGXFHG�DERYH���$OVR��ZH�GR�QRW�LQ�WKLV�QRWH�GHWDLO�WKH�VWUXFWXUH�RI�WKH�JRRGV
DQG�VHUYLFHV�SURGXFLQJ�VHFWRUV�LQ�1RUZD\�DQG�WKH�LQQRYDWLRQ�HIIRUWV�WDNLQJ
SODFH�WKHUH��+RZHYHU��LQ�RUGHU�WR�PRYH�D�ELW�IXUWKHU�WKDQ�WKH�UDWKHU�FRQYHQ�
WLRQDO�SROLF\�V\VWHP�RYHUYLHZ�WKDW�IROORZV��ZH�LQWURGXFH�D�FRPSDQ\�FHQWUHG�PDS
RI�WKH�LQQRYDWLRQ�V\VWHP�WRZDUGV�WKH�HQG�RI�WKH�GRFXPHQW��LQ�VHFWLRQ����:KLOH
ZH�GR�QRW�GHYHORS�WKLV�SHUVSHFWLYH�LQ�PXFK�GHWDLO�LQ�WKLV�UHVHDUFK�QRWH��LW�LV�RXU
EHOLHI�WKDW�D�PRUH�FRPSUHKHQVLYH�LQVWLWXWLRQDO�PDSSLQJ�RI�WKH�LQQRYDWLRQ�V\V�
WHP�VKRXOG�EH�FRQVWUXFWHG�RQ�WKH�EDVLV�RI�WKH�FRPSDQ\�FHQWUHG�SHUVSHFWLYH
ZKLFK�LV�LQWURGXFHG�KHUH�

���$�SROLF\�FHQWUHG�RUJDQLVDWLRQDO�PDS�RI�WKH�1RUZHJLDQ
LQQRYDWLRQ�V\VWHP

:H�KHUH�GLVWLQJXLVK���OHYHOV�LQ�WKH�SROLF\�V\VWHP�

♦ ,QVWLWXWLRQV�OD\LQJ�GRZQ�WKH�JHQHUDO�SROLF\�IUDPHZRUN
♦ 7HFKQRORJ\�DQG�LQQRYDWLRQ�SROLF\�IRUPXODWLQJ�LQVWLWXWLRQV��LQFOXGLQJ�IL�

QDQFLQJ��FR�RUGLQDWLRQ��VXSHUYLVLRQ�DQG�DVVHVVPHQW�
♦ 5HVHDUFK�DQG�LQQRYDWLRQ�IDFLOLWDWLQJ�DQG�PRGXODWLQJ�LQVWLWXWLRQV
♦ 5	'�SHUIRUPLQJ�LQVWLWXWLRQV
♦ ,QVWLWXWLRQV�SURPRWLQJ�WHFKQRORJ\�GLIIXVLRQ
♦ *RRGV�DQG�VHUYLFH�SURGXFHUV
7KXV��ZH�OD\�RXW�RXU�PDS�RI�WKH�LQVWLWXWLRQV�RI�WKH�LQQRYDWLRQ�V\VWHP�EHWZHHQ
WZR�SROHV��3ULYDWH�DQG�SXEOLF�SURGXFWLRQ�RI�JRRGV�DQG�VHUYLFHV��DQG�SXEOLF�SROLF\
PDNLQJ�

,Q�WKLV�RUJDQLVDWLRQDO�XQLYHUVH��WKH�JHQHUDO�SROLF\�PDNLQJ�LQVWLWXWLRQV�PDNH�XS
WKH�DSH[�RI�D�S\UDPLG��7KHUH�DUH�OD\HUV�LQ�WKLV�S\UDPLG�FRUUHVSRQGLQJ�WR�WKH
UHODWLYH�DXWKRULW\�DQG�DXWRQRP\�WKH\�KDYH�LQ�WKH�RYHUDOO�V\VWHP���+RZHYHU��WKH
ERUGHUV�EHWZHHQ�OD\HUV�DUH�IX]]\��DQG�WKHUH�DUH�LQWHUDFWLRQV�EHWZHHQ�OD\HUV�
ERWK�DGMDFHQW�DQG�PRUH�GLVWDQW�OD\HUV�LQIOXHQFH�HDFK�RWKHU���7KLV�PRGHO�RI�WKH
LQQRYDWLRQ�V\VWHP�LV�UHSURGXFHG�JUDSKLFDOO\�EHORZ�
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)LJXUH������$�SROLF\�FHQWHUHG�RUJDQLVDWLRQDO�PDS�RI�WKH�1RUZHJLDQ�V\VWHP�RI
LQQRYDWLRQ�

Functions in institutional matrix:
F1: Technology and innovation policy formulation, co-ordination, supervision and assessment
F2: Performing R&D (basic; pre-competitive; applied)
F3: Financing R&D (support to non-business institutions and organisations undertaking research; support of special areas
      of research independent from the institution or firm where it is undertaken)
F4: Promotion of human resource development and mobility
F5: Technology diffusion (improve the adoptation and adaptation of specific technologies; improve the general technology
       receptor capacity of firms; build the innovation capacity of firms)
F6: Promotion of technological entrepreneurship (financing technology-based firms, eg. Venture capital)

The Norwegian system of innovation
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Parliament

Cabinet RFU

Ministries
Industry & trade Church, education & research

Finance

Other (13)
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Public funds,
banks etc.

Public regulatory,
standards-setting
agencies
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SND

Universities (4)
University colleges (6)

State Colleges (26)

Science parks (6)

Municipalities
County councils

Research   institutes

BFI

Other

SINTEF
Corporate

R&D

Public technology
transfer and innovation

advisory agencies

TI VINN Other

Patent
office

Other

Business parks

Public service sector -
State businesses

Private
consultancy firms

Commercial banks, venture
capitalists etc.

Other private manufacturing
and service companies

RFIFE

Industry- and
professional
associations

BRT

FFI

Public libraries
databases etc.

SIVA

F. Ørstavik

1997

�����������������������������������������������
��7KH�IROORZLQJ�DEEUHYLDWLRQV�DUH�XVHG�LQ�WKH�ILJXUH�

RFU - Regjeringens forskningsutvalg [The Government’s research policy board]
DFU - Departementenes forskningsutvalg [The interministerial committee on research policy]
SND - Statens nærings- og distriktsutviklingsfond [The Norwegian Industrial and Regional
Development Fund]
NFR - Norges forskningsråd [The research council of Norway]
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�����,QVWLWXWLRQV�GHILQLQJ�WKH�JHQHUDO�SROLF\�IUDPHZRUN

�������7KH�V\VWHP�RI�JRYHUQPHQW

7KH�DSH[�RI�RXU�RUJDQLVDWLRQDO�S\UDPLG�LV�WKH�1RUZHJLDQ�JRYHUQPHQW�V\VWHP��,Q
WKH�6WRUWLQJ��SDUOLDPHQW���WKH�GD\�WR�GD\�EXVLQHVV�LV�KDQGOHG�E\�SDUW\�JURXSV
DQG�LQ�WKH�FRPPLWWHH�V\VWHP��$OO�WKH�PHPEHUV�RI�WKH�6WRUWLQJ�DUH�GLVWULEXWHG
DPRQJ�WKH�IROORZLQJ����FRPPLWWHHV�

7DEOH����� 6WDQGLQJ�FRPPLWWHHV�LQ�WKH�6WRUWLQJ

The Standing Committee on Energy and the Environment
The Standing Committee on Family, Cultural Affairs and Government Administration
The Standing Committee on Finance and Economic Affairs
The Standing Committee on Defence
The Standing Committee on Justice
The Standing Committee on Education, Research and Church Affairs
The Standing Committee on Local Government
The Standing Committee on Scrutiny and Constitutional Affairs
The Standing Committee on Business and Industry
The Standing Committee on Transport and Communications
The Standing Committee on Health and Social Affairs
The Standing Committee on Foreign Affairs

7KH�3DUOLDPHQWDU\�FRPPLWWHHV�GHDOLQJ�PRVW�GLUHFWO\�ZLWK�LQQRYDWLRQ�SROLF\�LV�
VXHV�DUH

♦ WKH�&RPPLWWHH�RQ�(GXFDWLRQ��5HVHDUFK�DQG�&KXUFK�$IIDLUV

������������������������������������������������������������������������������������������������������������������������������������
S&T - Science and technology [Board under NFR]
M&H - Medicine and health [Board under NFR]
I&E - Industry and energy [Board under NFR]
C&S - Culture and society [Board under NFR]
BIO - Bioproduction and improvement [Board under NFR]
E&D - Environment and development [Board under NFR]
TI - Teknologisk insititutt [National Institute of Technology]
VINN - Veiledningsinstituttet i Nord Norge [Partly state supported advisory office for Northern
Norway]
BRT – Bedriftenes Rådgivningstjeneste [Regional advisory services in economic and
administrative disciplines for private businesses]
BFI - Bransjeforskningsinstitutter [Industry joint-owned research institues; for instance The
paper industry research institute]
SINTEF – Stiftelsen for industriell og teknisk forskning ved Norges tekniske høgskole [The
Foundation for Scientific and Industrial Research at the Norwegian Institute of Technology]
IFE – Institutt for Energiteknikk [Institute for Energy Technology]
FFI – Forsvarets forskningsinstitutt [Norwegian Defence Research Establishment]
RF – Rogalandsforskning [Rogaland Research]
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♦ WKH�&RPPLWWHH�RQ�%XVLQHVV�DQG�,QGXVWU\
♦ WKH�&RPPLWWHH�RQ�(QHUJ\�DQG�WKH�(QYLURQPHQW
♦ WKH�&RPPLWWHH�RQ�)LQDQFH�DQG�(FRQRPLF�$IIDLUV
 
$V�D�UHVXOW�RI�WKH�VHFWRU�RULHQWHG�GLYLVLRQ�RI�FRPPLWWHHV��UHVHDUFK�DQG�LQQRYD�
WLRQ�SROLF\�LVVXHV�DUH�GHDOW�ZLWK�LQ�VHYHUDO�FRPPLWWHHV��WKHUH�LV�QR�VLQJOH�3DU�
OLDPHQWDU\�IRUXP�ZLWK�DQ�LQQRYDWLRQ�SROLF\�UHVSRQVLELOLW\�ZKHUH�WKHVH�LVVXHV
DUH�IRFXVHG�DQG�FR�RUGLQDWHG��7KH�&RPPLWWHH�RQ�)LQDQFH�DQG�(FRQRPLF�$IIDLUV
KDV�DQ�RYHUDOO�UHVSRQVLELOLW\�IRU�HFRQRPLF�SROLF\��EXW�RQO\�LQGLUHFWO\�LPSDFW�RQ
WKH�LQQRYDWLRQ�V\VWHP�DV�LW�GHDOV�ZLWK�EXVLQHVVHV�UHODWHG�WR�JHQHUDO�HFRQRPLF
SROLF\��SXEOLF�ILQDQFHV�DQG�FUHGLW�SROLF\��WD[HV�HWF��7KH�&RPPLWWHH�RQ�(GXFDWLRQ�
5HVHDUFK�DQG�&KXUFK�$IIDLUV�KDV�D�SDUWLFXODUO\�LPSRUWDQW�UROH�DV�LW�KDQGOHV�WKH
EXGJHW�IRU�HGXFDWLRQ�DQG�UHVHDUFK�LQFOXGLQJ�UHVHDUFK�UHODWHG�WR�DJULFXOWXUH��ILVK�
HULHV�DQG�LQGXVWU\���7KH�&RPPLWWHH�RQ�(QHUJ\�DQG�WKH�(QYLURQPHQW�KDQGOHV�RLO
DQG�HQHUJ\�EXVLQHVVHV��WKH�&RPPLWWHH�RQ�%XVLQHVV�DQG�,QGXVWU\�KDQGOHV�EXVL�
QHVVHV�UHODWHG�WR�LQGXVWU\�DQG�EXVLQHVV��EXW�DOVR�ILVKHULHV��DJULFXOWXUH��VXEVLGLHV
RI�VKLS�EXLOGLQJ�DQG�WRXULVP�LV�WKH�FRQFHUQ�RI�WKLV�FRPPLWWHH��%RWK�RI�WKHVH
FRPPLWWHHV�KDQGOHV�PDWWHUV�RI�LPSRUWDQFH�IRU�LQQRYDWLYH�SHUIRUPDQFH��OLNH
IXQGLQJ�RI�WKH�1RUZHJLDQ�,QGXVWULDO�DQG�5HJLRQDO�'HYHORSPHQW�IXQG��%XVLQHVV
DQG�,QGXVWU\��

�������+LJK�OHYHO�UHVHDUFK�SROLF\�FRPPLWWHHV

$W�*RYHUQPHQWDO�OHYHO�KRZHYHU��WKHUH�DUH�WZR�KLJK�OHYHO�FRPPLWWHHV�IRFXVLQJ�RQ
VFLHQFH�DQG�WHFKQRORJ\�SROLF\�UHODWHG�LVVXHV��WKH�,QWHU�PLQLVWHULDO�5HVHDUFK�)R�
UXP��'HSDUWHPHQWHQHV�IRUVNQLQJVXWYDOJ���')8��DQG�WKH�*RYHUQPHQWDO�5HVHDUFK
&RPPLVVLRQ��5HJMHULQJHQV�IRUVNQLQJVXWYDOJ���5)8���7KH�ILUVW�LV�DQ�LQWHU�
PLQLVWHULDO�FRPPLWWHH�ZLWK�UHJXODU�PHHWLQJV�DW�DGPLQLVWUDWLYH�OHYHO��,WV�SUL�
PDU\�IXQFWLRQ�LV�WR�VXSSRUW�WKH�0LQLVWU\�RI�&KXUFK�$IIDLUV��(GXFDWLRQ�DQG�5H�
VHDUFK�LQ�LWV�UROH�DV�LQWHU�PLQLVWHULDO�FRRUGLQDWRU�RI�SXEOLF�5	'�IXQGLQJ�DQG
SROLFLHV��7KH�5)8�LV�D�FRPPLVVLRQ�RI�JRYHUQPHQW�PLQLVWHUV��DSSRLQWHG�E\�WKH
*RYHUQPHQW�DQG�KHDGHG�E\�WKH�0LQLVWHU�RI�&KXUFK�$IIDLUV��(GXFDWLRQ�DQG�5H�
VHDUFK��,W·V�WHUP�RI�UHIHUHQFH�LV�WR�DGYLFH�WKH�*RYHUQPHQW�RQ�5	'�SROLFLHV�DQG
GHFLVLRQV��EXW�LQ�SUDFWLFH�LWV�PDLQ�IXQFWLRQ�KDV�EHHQ�LQ�WKH�VHWWLQJ�RI�DQQXDO
5	'�EXGJHWV��

�������7KH�PLQLVWULHV

7KH�FXUUHQW�OLVW�RI�PLQLVWULHV�LV�WKH�IROORZLQJ��1RYHPEHU�������

�����������������������������������������������
 ��,QIRUPDWLRQ�RQ�WKH�SDUOLDPHQWDU\�FRPPLWWHHV�IRXQG�RQ�

 KWWS���RGLQ�GHS�QR�KWPO�QRIRYDOW�RIISXE�VWDWVNDOHQGHUHQ�����������KWP

 

 ��8QGHU�WKH�-DJODQG�JRYHUQPHQW�������������WKH�5)8�ZDV�QRW�IXQFWLRQLQJ��:KHWKHU�WKH
FRPPLWWHH�ZLOO�EH�SHUPDQHQWO\�GLVPDQWOHG�SUREDEO\�GHSHQGV�RQ�FKRLFHV�PDGH�E\�WKH
QHZ�%RQGHYLN�JRYHUQPHQW��ZKLFK�WRRN�RIILFH�LQ�PLG�2FWREHU�WKLV�\HDU��������
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 7DEOH����� 0LQLVWULHV�LQ�WKH�1RUZHJLDQ�JRYHUQPHQW�V\VWHP

 Ministry of Children and Family Affairs

 Ministry of Finance and Customs

 Ministry of Fisheries

 Ministry of Defence

 Ministry of Justice and the Police

 Ministry of Education, Research and Church Affairs

 Ministry of Local Government and Labour

 Ministry of Cultural Affairs

 Ministry of Agriculture

 Ministry of the Environment

 Ministry of Trade and Industry

 Ministry of Petroleum and Energy

 Ministry of National Planning and Coordination

 Ministry of Transport and Communications

 Ministry of Health and Social Affairs

 Ministry of Foreign Affairs

 
,Q�D�JHQHUDO�VHQVH��DOO�WKH�PLQLVWULHV�KDYH�D�GLUHFW�RU�LQGLUHFW�LPSDFW�RQ�WKH
1RUZHJLDQ�V\VWHP�RI�LQQRYDWLRQ��+RZHYHU��PHDVXUHG�LQ�WHUPV�RI�IXQGLQJ�RI�LQ�
GXVWULDOO\�UHODWHG�5	'�DQG�LQQRYDWLRQ��WKH�0LQLVWU\�RI�(GXFDWLRQ��5HVHDUFK�DQG
&KXUFK�$IIDLUV��.8)���WKH�0LQLVWU\�IRU�7UDGH�DQG�,QGXVWU\��1+'��DQG�WKH
0LQLVWU\�RI�5HJLRQDO�$IIDLUV�DQG�/DERXU�5HODWLRQV��.$'��DUH�WKH�ODUJHVW�RQHV��

1RUZHJLDQ�5	'�SROLF\�IRUPXODWLRQ�LV�EDVHG�RQ�D�¶VHFWRU�SULQFLSOH·��(DFK�PLQLV�
WU\�KDV�WKH�UHVSRQVLELOLW\�WR�SURPRWH�DQG�IXQG�UHVHDUFK�DFWLYLWLHV�ZLWKLQ�WKHLU
RZQ�DUHDV��LQ�OLQH�ZLWK�VSHFLILF�VHFWRU�SROLF\�REMHFWLYHV��2QH�PLQLVWU\�WKRXJK�
7KH�0LQLVWU\�RI�(GXFDWLRQ��5HVHDUFK�DQG�&KXUFK�$IIDLUV��.8)���LV�UHVSRQVLEOH
IRU�WKH�RYHUDOO�5	'�SROLFLHV�DQG�IRU�FRRUGLQDWLQJ�WKH��5	'�SROLFLHV�RI�DOO�WKH�VHF�
WRUV��6HYHUDO�PLQLVWULHV�KDYH�HVWDEOLVKHG�DQG�FRQWLQXH�WR�ILQDQFH�RQH�RU�PRUH
UHVHDUFK�LQVWLWXWHV��RU�KDYH�FROODERUDWLYH�UHODWLRQVKLSV�WR�VXFK�FRQWUDFW�UHVHDUFK
RUJDQLVDWLRQV��2YHU�WKH�ODVW�\HDUV��WKH�WUHQG�KDV�EHHQ�WR�WUDQVIRUP�UHVHDUFK�LQ�
VWLWXWHV�LQWR��DW�OHDVW�IRUPDOO\��LQGHSHQGHQW��QRQ�SURILW�RUJDQLVDWLRQV��ZKLFK
PLQLVWULHV�VXSSRUW�RQ�WKH�EDVLV�RI�SURJUDP��DQG�SURMHFW�DJUHHPHQWV�LQ�ZKLFK�WKH
UHVHDUFK�LQVWLWXWLRQV�FRPPLW�WR�SHUIRUP�VKRUW�WHUP�RU�ORQJHU�WHUP�UHVHDUFK��$
ODUJH�VKDUH�RI�WKH�PLQLVWULHV·�ORQJ�WHUP�VXSSRUW�WR�UHVHDUFK�LQVWLWXWHV�LV�OHIW�WR
WKH�1RUZHJLDQ�5HVHDUFK�&RXQFLO�WR�SULRULWLVH�DQG�GLVWULEXWH�

 ,Q�FRQWUDVW�WR�WKH�VLWXDWLRQ�FRQFHUQLQJ�5	'�SROLFLHV��WKHUH�LV�QR�JHQHUDO�FRRUGL�
QDWLRQ�RI�PRUH�JHQHUDO�WHFKQRORJ\�DQG�LQQRYDWLRQ�SROLFLHV��([SOLFLW�LQQRYDWLRQ
SROLFLHV�EH\RQG�LQQRYDWLRQ�UHODWHG�5	'�SROLFLHV�LV�SULPDULO\�WKH�UHVSRQVLELOLW\�RI
WKH�0LQLVWU\�IRU�7UDGH�DQG�,QGXVWU\�DQG�WKH�0LQLVWU\�RI�5HJLRQDO�$IIDLUV�DQG
/DERXU�5HODWLRQV��7RJHWKHU�WKHVH�PLQLVWULHV�DUH�WKH�VRXUFHV�RI�WKH�PDLQ�SDUWV�RI
LQQRYDWLRQ�SROLF\�IXQGV�DQG�LQLWLDWLYHV�DFFHVVLEOH�IRU�EXVLQHVV�ILUPV�

7KH�0LQLVWU\�RI�(GXFDWLRQ��5HVHDUFK�DQG�&KXUFK�$IIDLUV��.LUNH��
8WGDQQLQJV��RJ�)RUVNQLQJVGHSDUWHPHQWHW���.8)�

7KH�0LQLVWU\�RI�(GXFDWLRQ��5HVHDUFK�DQG�&KXUFK�$IIDLUV�DQG�LWV�DIILOLDWHG�LQVWL�
WXWLRQV�PDNH�XS�D�PDMRU�FRPSRQHQW�LQ�WKH�5	'�UHODWHG�LQQRYDWLRQ�SROLF\�V\V�
WHP��7KH�PDLQ�D[HV�RI�WKLV�FRPSRQHQW�LV�WKH�1RUZHJLDQ�5HVHDUFK�&RXQFLO�
IXQGLQJ�ERWK�EDVLF�DQG�DSSOLHG�UHVHDUFK��DQG�WKH�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV
�+(,���&RUUHVSRQGLQJ�WR�WKLV��WKH�5	'�EXGJHW�RI�.8)�LV�D�WZR�WLHUHG�V\VWHP�
FRQVLVWLQJ�RI�WKH�JHQHUDO�XQLYHUVLW\�IXQGV�WR�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV��DQG
WKH�VFLHQFH�EXGJHW��WKDW�PRVWO\�FRQFHUQV�IXQGV�IRU�WKH�1RUZHJLDQ�5HVHDUFK
�����������������������������������������������
 ��$Q�DWWHPSW�WR�HVWLPDWH�WKH�PLQLVWHULDO�H[SHQGLWXUHV�PRWLYDWHG�E\�LQQRYDWLRQ�DQG
WHFKQRORJ\�SROLFLHV�KDV�EHHQ�GRQH�LQ�-��+DXNQHV��67(3�5HSRUW�������DQG�67(3�:RUNLQJ
3DSHU������
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&RXQFLO��%URDGO\�VSHDNLQJ��WKH�VFLHQFH�EXGJHW�FRQFHUQV�ORQJ�WHUP�EDVLF�UHVHDUFK
DQG�LQVWLWXWLRQDO�VXSSRUW��,Q�DGGLWLRQ�WR�5	'�IXQGLQJ�WKH�.8)�KDV�UHVSRQVLELO�
LW\�IRU�WKH�RYHUDOO�RUJDQLVDWLRQ�RI�WKH�UHVHDUFK�V\VWHP��D�SULPH�GLPHQVLRQ�RI
ZKLFK�LV�WKH�JHQHUDO�IXQGLQJ�SULQFLSOHV�DQG�SROLFLHV�WRZDUGV�WKH�ODUJH�VHFWRU�RI
DXWRQRPRXV�FRQWUDFW�UHVHDUFK�LQVWLWXWLRQV��)URP�WKH�LQQRYDWLRQ�SROLF\�SHUVSHF�
WLYH�WKLV�FRQFHUQV�PRVWO\�WKH�LQGXVWULDO�DQG�WHFKQRORJLFDO�UHVHDUFK�LQVWLWXWHV�

7KH�0LQLVWU\�RI�7UDGH�DQG�,QGXVWU\��1 ULQJV��RJ�+DQGHOVGHSDUWHPHQWHW
��1+'�

$OWKRXJK�WKH�0LQLVWU\�RI�(GXFDWLRQ��5HVHDUFK�DQG�&KXUFK�$IIDLUV�KDV�WKH�DG�
PLQLVWUDWLYH�UHVSRQVLELOLW\�IRU�WKH�5HVHDUFK�&RXQFLO��WKH�0LQLVWU\�RI�7UDGH�DQG
,QGXVWU\��1+'��LV�WKH�ODUJHVW�FRQWULEXWRU�RI�5	'�IXQGV�WR�WKH�LQVWLWXWLRQ��5	'
IXQGV�DOORFDWHG�E\�WKH�0LQLVWU\�RI�7UDGH�DQG�,QGXVWU\�KDV�DV�LWV�SULPH�REMHFWLYH
WR�VXSSRUW�5	'�EDVHG�LQQRYDWLRQ�LQ�1RUZHJLDQ�LQGXVWU\��HLWKHU�GLUHFWO\�WKURXJK
SURMHFW�IXQGLQJ�RU�LQGLUHFWO\�WKURXJK�GHYHORSPHQW�RI�DQ�DSSURSULDWH�WHFKQRORJL�
FDO�LQIUDVWUXFWXUH��,Q�WHUPV�RI�RYHUDOO�SXEOLF�IXQGLQJ�RI�LQQRYDWLRQ�DFWLYLWLHV�LQ
WKH�1RUZHJLDQ�HFRQRP\��WKH�1+'�LV�WKH�PDLQ�SURYLGHU�RI�IXQGV�GLUHFWHG�DW�LQGL�
YLGXDO�EXVLQHVV�ILUPV��,Q�WKH�6WDWH�%XGJHW�IRU������WKH�WRWDO�RI�WKHVH�IXQGV�KDYH
EHHQ�HVWLPDWHG�WR�EH�DSSUR[������ELOO��12.��RI�ZKLFK�����ELOO��12.��RU�����
RULJLQDWH�ZLWK�1+'���7KH�WRWDO�WHFKQRORJ\�SROLF\�UHODWHG�IXQGLQJ�RI�1+'�LQ
�����ZDV�DERXW�����ELOO��12.��RI�ZKLFK�OHVV�WKDQ�KDOI�ZDV�GLUHFW�5	'�IXQGV��7KH
PDLQ�YHKLFOHV�IRU�GLVWULEXWLQJ�IXQGV�DUH�WZR�LQVWLWXWLRQV��7KH�1RUZHJLDQ�5H�
VHDUFK�&RXQFLO��DQG�WKH�1RUZHJLDQ�,QGXVWULDO�DQG�5HJLRQDO�'HYHORSPHQW�)XQG��

7KH�0LQLVWU\�RI�7UDGH�DQG�,QGXVWU\�KDV�DQ�HYHQ�ZLGHU�LPSDFW�RQ�WKH�1RUZHJLDQ
V\VWHP�RI�LQQRYDWLRQ��,WV�DUHDV�RI�UHVSRQVLELOLW\�FRYHUV�

♦ /HJDO�LVVXHV�UHODWHG�WR�LQGXVWU\��WUDGH��IRUHLJQ�RZQHUVKLS�DQG�LPPDWHULDO
SURSHUW\�ULJKWV�

♦ ,QGXVWU\�DQG�WUDGH�SROLF\�LVVXHV�UHODWHG�WR�WKH�VWUXFWXUH�RI�LQGXVWULHV��WR
SXEOLF�ILQDQFLQJ�DQG�YHQWXUH�FDSLWDO�IRU�LQGXVWU\��VPDOO��DQG�PHGLXP�VL]HG
EXVLQHVVHV��H[SRUW�FUHGLWV�DQG�JXDUDQWHHV��DQG�WR�WKH�KDQGOLQJ�RI�JRYHUQ�
PHQW�RZQHUVKLS�LQ�MRLQW�VWRFN�ILUPV�

♦ /RDQV��ZDUUDQWV�DQG�IXQGV�IRU�ILQDQFLQJ�LQGXVWULDO�GHYHORSPHQW�DW�ILUP�DQG
LQGXVWU\�OHYHO�

♦ &R�RUGLQDWLRQ�RI�LQGXVWULDO�SROLFLHV�ZLWK�SROLF\PDNLQJ�LQ�(8��(($��:72�DQG
2(&'��DQG�ELODWHUDO�WHFKQRORJ\�DQG�LQGXVWULDO�FR�RSHUDWLRQ�ZLWK�RWKHU�FRXQ�
WULHV�

♦ 5	'�SROLF\��LQFOXGLQJ�IXQGLQJ�RI�1)5��VSDFH�UHVHDUFK��VKLS�UHVHDUFK��SXEOLF
SURFXUHPHQW�DQG�SXEOLF�5	'�FRQWUDFWV�

♦ 7KH�SXEOLF�DGYLVRU\�VHUYLFHV�
♦ $GPLQLVWUDWLYH�UHVSRQVLELOLW\�IRU�VWDQGDUGV�VHWWLQJ�DJHQFLHV��VKLS�FRQWURO�

VKLSSLQJ�UHJLVWHUV��WKH�1RUZHJLDQ�SDWHQW�RIILFH�DQG�IRU�PLQLQJ�UHODWHG�H[�
SORUDWRU\�DQG�UHJXODWRU\�ERGLHV�

�����������������������������������������������
 ��7KHVH�QXPEHUV��UHIHUULQJ�WR�WKH�PLQLVWHULDO�VWUXFWXUH�DV�RI�������DUH�IRU�WKH�0LQLVWU\�RI
,QGXVWU\�DQG�(QHUJ\��VHH�-��+DXNQHV��RS��FLW��:LWK�D�UHRUJDQLVDWLRQ�RI�WKH�PLQLVWHULDO
VWUXFWXUH�LQ�������WKLV�PLQLVWU\�ZDV�VSOLW�LQWR�WKH�1+'�DQG�2('�PHQWLRQHG�LQ�WKH�WH[W�

 ��6HH�VHFWLRQ�����
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7KH�0LQLVWU\�RI�3HWUROHXP�DQG�(QHUJ\��2OMH��RJ�(QHUJLGHSDUWHPHQWHW��
2('�

'LUHFW�LQQRYDWLRQ�DQG�5	'�IXQGLQJ�PD\�LQ�VRPH�FDVHV�EH�VHULRXVO\�PLVOHDGLQJ
DV�D�PHDVXUH�RI�WKH�VLJQLILFDQFH�RI�WKH�PLQLVWULHV�IRU�WKH�LQQRYDWLRQ�V\VWHP��7KH
PRVW�LPSRUWDQW�1RUZHJLDQ�H[DPSOH�RI�WKLV�LV�WKH�0LQLVWU\�RI�3HWUROHXP�DQG�(Q�
HUJ\��7KLV�PLQLVWU\��ZKLFK�DPRQJ�RWKHU�WKLQJV�UHSUHVHQWV�WKH�1RUZHJLDQ�6WDWH
LQ�WKH�RIIVKRUH�RLO�DQG�JDV�EXVLQHVV��KDV�KDG�JUHDW�LQIOXHQFH�RQ�RIIVKRUH�UHODWHG
WHFKQLFDO�UHVHDUFK�LQ�1RUZD\��DQG�RQ�LQQRYDWLRQ�FDSDELOLWLHV�RI�WKH�UHODWHG�LQ�
GXVWULHV��WKURXJK�FULWHULD�XVHG�IRU�JLYLQJ�FRQFHVVLRQV�IRU�RLO�H[SORUDWLRQ�WR�IRU�
HLJQ�DQG�QDWLRQDO�ILUPV���7KH�HIIRUWV�KDYH�OHG�WR�YHU\�VLJQLILFDQW�LQYHVWPHQWV
EHLQJ�PDGH�E\�SULYDWH�ILUPV�LQ�RIIVKRUH�UHODWHG�5	'�LQ�1RUZD\�

7KH�0LQLVWU\�RI�5HJLRQDO�$IIDLUV�DQG�/DERXU�5HODWLRQV��.RPPXQDO��RJ
DUEHLGVGHSDUWHPHQWHW����.$'�

7KH�0LQLVWU\�RI�5HJLRQDO�$IIDLUV�DQG�/DERXU�5HODWLRQV�KDV�SOD\HG�D�UROH�LQ�IRU�
PXODWLQJ�UHJLRQDOO\�RULHQWHG�LQGXVWULDO�DQG�LQQRYDWLRQ�SROLFLHV��DQG�LV�SOD\LQJ
DQ�DFWLYH�UROH�SURPRWLQJ�UHJLRQDO�LQQRYDWLRQ�FDSDFLWLHV��,WV�PDLQ�UROH�DV�D�SUR�
YLGHU�IRU�IXQGV�IRU�LQQRYDWLRQ�UHODWHG�DFWLYLWLHV�LV�DV�D�VSRQVRU�RI�61'��WKH�1RU�
ZHJLDQ�,QGXVWULDO�DQG�5HJLRQDO�'HYHORSPHQW�)XQG���1+'�LV�WKH�VHFRQG�PDLQ
VSRQVRU�RI�WKLV�LQVWLWXWLRQ���7KH�PLQLVWU\�DOVR��VXSSRUWV�WKH�HVWDEOLVKPHQW�RI�VFL�
HQFH�SDUNV��7KHVH�EXGJHW�DOORFDWLRQV�DUH�DOO�SRVLWLRQHG�ZLWKLQ�WKH�IUDPHZRUN�RI
1RUZHJLDQ�SROLFLHV�IRU�UHJLRQDO�GHYHORSPHQW�

�����,QVWLWXWLRQV�ZKLFK�IRUPXODWH�WHFKQRORJ\�DQG�LQQRYDWLRQ
SROLFLHV��DQG�LPSOHPHQW�SROLF\�E\�ILQDQFLQJ��FR�RUGLQDWLQJ�
VXSHUYLVLQJ�DQG�DVVHVVLQJ�LQQRYDWLRQ�HIIRUWV

6HYHUDO�LQVWLWXWLRQV�VSDQ�PRUH�WKDQ�RQH�OHYHO�LQ�RXU�RUJDQLVDWLRQDO�S\UDPLG�
$PRQJ�WKH�PRVW�LPSRUWDQW�LQQRYDWLRQ�DQG�WHFKQRORJ\�SROLF\�IRUPXODWLQJ�LQVWL�
WXWLRQV�DUH�WKH�PLQLVWULHV��7KHVH�ZHUH�GHVFULEHG�LQ�WKH�SUHYLRXV�VHFWLRQ��7KH�IR�
FXV�KHUH�LV�RWKHU�LQVWLWXWLRQV�ZKHUH�LPSOHPHQWDWLRQ�RI�SROLF\�LV�WKH�GRPLQDWLQJ
DFWLYLW\�

�������7KH�5HVHDUFK�&RXQFLO�RI�1RUZD\��1RUJHV�)RUVNQLQJVUnG���1)5�

7KH�1RUZHJLDQ�5HVHDUFK�&RXQFLO�ZDV�HVWDEOLVKHG�LQ�������DV�D�PHUJHU�RI�WKH
IRUPHU�ILYH�UHVHDUFK�FRXQFLOV��7KH�LQVWLWXWLRQ�EHDUV�RYHUDOO�UHVSRQVLELOLW\�IRU�QD�
WLRQDO�UHVHDUFK�VWUDWHJ\��DQG�PDQDJHV�QHDUO\�RQH�WKLUG�RI�SXEOLF�VHFWRU�UHVHDUFK
IXQGLQJ��2QH�RI�WKH�SULQFLSDO�WDVNV�RI�WKH�5HVHDUFK�&RXQFLO�LV�WR�SURPRWH�FR�
RSHUDWLRQ�DQG�FR�RUGLQDWLRQ�DPRQJ�1RUZHJLDQ�UHVHDUFK�LQVWLWXWLRQV��2WKHU�LP�
SRUWDQW�REMHFWLYHV�LQFOXGH�UDLVLQJ�WKH�JHQHUDO�OHYHO�RI�NQRZOHGJH�LQ�VRFLHW\��DQG
HQFRXUDJLQJ�LQQRYDWLRQ�LQ�LQGXVWU\�DQG�WKH�SXEOLF�VHFWRU��7KH�5HVHDUFK�&RXQFLO
LGHQWLILHV�LPSRUWDQW�ILHOGV�RI�UHVHDUFK��DOORFDWHV�IXQGV�DQG�HYDOXDWHV�5	'��,W�LV
DOVR�FDOOHG�XSRQ�WR�RIIHU�VWUDWHJLF�DGYLFH�WR�WKH�*RYHUQPHQW�RQ�VFLHQFH�DQG�WHFK�
QRORJ\�LVVXHV�
�����������������������������������������������
 ��7KLV�FRQFHUQV�SULPDULO\�WKH�DUUDQJHPHQW�RI�WKH�VR�FDOOHG�¶WHFKQRORJ\�DJUHHPHQWV·�
ZKHUH�RLO�FRPSDQLHV�ZRXOG�JHW�¶JRRGZLOO·�SRLQWV�FRQWULEXWLQJ�WR�WKH�EDVLV�IRU�FRQFHVVLRQV
RQ�RLO�ILHOG�H[SORUDWLRQ��E\�FRQWUDFWLQJ�RLO�DQG�JDV�UHODWHG�5	'�WR�QDWLRQDO�UHVHDUFK�LQ�
VWLWXWLRQV�RU�FDUU\LQJ�RXW�VXFK�UHVHDUFK�LQ�1RUZD\��6HH�1nV�	�:LLJ������
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1)5��LQ�DGGLWLRQ�WR�WKH�DGPLQLVWUDWLYH�IXQFWLRQV�DQG�D�VWUDWHJ\�GHSDUWPHQW��KDV
UHODWLYHO\�DXWRQRPRXV�VXE�FRXQFLOV��2PUnGHVW\UHU��WDNLQJ�UHVSRQVLELOLW\�IRU�UH�
VRXUFH�DOORFDWLRQV�LQ�VL[�VXE�DUHDV��1DWXUDO�6FLHQFHV�	�7HFKQRORJ\��0HGLFLQH�	
+HDOWK��,QGXVWU\�	�(QHUJ\��&XOWXUH�	�6RFLHW\��%LR�SURGXFWLRQ�DQG��SURFHVVLQJ
DQG�(QYLURQPHQW�	�'HYHORSPHQW�

,WV�RYHUDOO�DQQXDO�EXGJHW�DPRXQWV�WR�DERXW���ELOO��12.��7KH�&RXQFLO�GUDZV�LWV
IXQGV�IURP�VHYHUDO�PLQLVWULHV��RI�ZKLFK�WKH�PDLQ�SURYLGHUV�RI�IXQGV�DUH�.8)
DQG�1+'��%XVLQHVV�GHYHORSPHQW�LV�VSHFLILHG�DV�D�JRDO�IRU�DERXW�KDOI�RI�WKH�&RXQ�
FLOV�DQQXDO�VSHQGLQJ�

�������7KH�1RUZHJLDQ�,QGXVWULDO�DQG�5HJLRQDO�'HYHORSPHQW�)XQG
�6WDWHQV�Q ULQJV��RJ�GLVWULNWVXWYLNOLQJVIRQG���61'�

7KH�1RUZHJLDQ�,QGXVWULDO�DQG�5HJLRQDO�'HYHORSPHQW�)XQG��DOVR�HVWDEOLVKHG�LQ
�����DV�D�UHRUJDQLVDWLRQ�RI�SUHYLRXVO\�H[LVWLQJ�LQVWLWXWLRQV��LV�QRZ�WKH�FHQWUDO
LQVWLWXWLRQ�IRU�SXEOLF�IXQGLQJ�RI�LQGXVWULDO�DQG�UHJLRQDO�GHYHORSPHQW�LQ�1RUZD\�
,WV�PDLQ�VXSSRUWHUV��WKH�0LQLVWU\�RI�7UDGH�DQG�,QGXVWU\�DQG�WKH�0LQLVWU\�RI�5H�
JLRQDO�$IIDLUV�DQG�/DERXU�5HODWLRQV��SURYLGH�WKH�JHQHUDO�ILQDQFLQJ�RI�61'·V
PDLQ�LQVWUXPHQWV��7KHVH�LQFOXGH�JUDQWV�IRU�LQQRYDWLRQ�UHODWHG�DFWLYLWLHV��ORDQV
IRU�VXFK�DFWLYLWLHV�DQG�IRU�RWKHU�¶FKDQJH�JHQHUDWLQJ·�DFWLYLWLHVOLNH�GHYHORSPHQW
DQG�DFTXLVLWLRQV�RI�QHZ�FDSLWDO�JRRGV��ZDUUDQWLHV�WKDW�HQDEOH�ILUPV�WR�JHW�ORDQV
IURP�SULYDWH�ILQDQFLDO�LQVWLWXWLRQV��DQG�D�JHQHUDO�YHQWXUH�IXQG�

7KH�RYHUDOO�EXGJHW�RI�61'�LV�LQ�WKH�RUGHU�RI�����ELOO��12.��2I�WKLV�VRPH�����DUH
IXQGHG�WKURXJK�WKH�0LQLVWU\�RI�5HJLRQDO�$IIDLUV�DQG�/DERXU�5HODWLRQV�DV�D�PDLQ
LQVWUXPHQW�RI�QDWLRQDO�UHJLRQDO�GHYHORSPHQW�SROLFLHV��7KHVH�DUH�WDUJHWHG�DW
VPDOO�DQG�PHGLXP�VL]HG�HQWHUSULVHV��60(��DQG�DW�EXVLQHVV�GHYHORSPHQW�LQ�JHQ�
HUDO��LQ�SDUWLFXODU�RXWVLGH�WKH�ODUJH�PHWURSROLWDQ�DUHDV��7KH�IXQGV�IURP�WKH
0LQLVWU\�RI�7UDGH�DQG�,QGXVWU\�DUH�QRW�VXEMHFWHG�WR�VLPLODU�UHVWULFWLRQV��EXW�WKH
SROLWLFDO�SUHVVXUH�OHJLWLPLVH�VSHQGLQJ�DV�VXSSRUW�IRU�60(V�LV�DOVR�KHUH�QRWDEOH�
61'�LV�IXQGLQJ�WKH�HVWDEOLVKPHQW�RI�QHZ�FRPSDQLHV��DQG�VXSSRUWLQJ�QHZO\�FUH�
DWHG�ILUPV�LQ�WKH�HDUO\�KLJK�ULVN�SHULRG��6XSSRUW�LV�JLYHQ�RQ�WKH�FRQGLWLRQ�RI�VLJ�
QLILFDQW�SULYDWH�SDUWLFLSDWLRQ��7KH�LQVWLWXWLRQ�DOVR�ILQDQFHV�LQQRYDWLRQ�UHODWHG
UH�HQJLQHHULQJ�RU�GLYHUVLILFDWLRQ�LQ�ODUJHU��PRUH�HVWDEOLVKHG�ILUPV�

�������2WKHU�SXEOLF�IXQGV��EDQNV�HWF�

6RPH�SXEOLF�ILQDQFLDO�LQVWLWXWLRQV�DUH�VWLOO�UHWDLQHG�RXWVLGH�WKH�61'�VWUXFWXUH�
DPRQJ�WKHP�LV�WKH�6WDWH�EDQN�IRU�DJULFXOWXUH��6WDWHQV�/DQGEUXNVEDQN���WKH
6WDWH�EDQN�IRU�KRXVLQJ��'HQ�QRUVNH�VWDWV�KXVEDQN��DQG�WKH�6WDWH�EDQN�IRU�WKH
PXQLFLSDOLWLHV��1RUJHV�NRPPXQDOEDQN���$OWKRXJK�WKHVH�IXQGV�PD\�EH�HOHPHQWV
LQ�WKH�1RUZHJLDQ�V\VWHP�RI�LQQRYDWLRQ��WKH\�DSSHDU�QRW�WR�SXUVXH�V\VWHPDWLF
LQQRYDWLRQ�SROLFLHV�DV�VXFK�

$QRWKHU�SXEOLF�IXQG�ZKLFK�LV�D�PDMRU�LQYHVWRU�LQ�1RUZHJLDQ�LQGXVWU\�LV
)RONHWU\JGIRQGHW���WKH�1RUZHJLDQ�SXEOLF�VHFXULW\�IXQG��7KLV�IXQG�LV�RSHUDWLQJ�DV
D�ODUJH�DQG�VLJQLILFDQW�ILQDQFLDO�LQYHVWRU��DQG�RYHU�WKH�ODVW�\HDUV�WKH�IXQG�KDV
EHHQ�SOD\LQJ�DQ�DFWLYH�UROH�DV�D�VWUDWHJLF�LQYHVWRU�LQ�1RUZHJLDQ�EXVLQHVVHV�

2I�RWKHU�IXQGV��WKH�UHFHQWO\�SURSRVHG�VHHG�FDSLWDO�IXQG�DQG�WHFKQRORJ\�IXQG
ZHUH�ERWK�SURSRVHG�RQ�WKH�EDVLV�RI�D�VWURQJ�LQGXVWULDO�RU�WHFKQRORJ\�SROLF\�PRWL�
YDWLRQ��DQG�PD\�FRPH�WR�SOD\�LPSRUWDQW�UROHV�LQ�WKH�1RUZHJLDQ�LQQRYDWLRQ�SRO�
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LF\�V\VWHP�LQ�WKH�IXWXUH��7KH�HVWDEOLVKPHQW�RI�WKHVH�IXQGV��DV�VXJJHVWHG�E\�WKH
ODWH�-DJODQG�JRYHUQPHQW��KDYH�QRW�EHHQ�DSSURYHG�E\�WKH�QHZ�%RQGHYLN�JRYHUQ�
PHQW�

�����5HVHDUFK�DQG�LQQRYDWLRQ�IDFLOLWDWLQJ�DQG�PRGXODWLQJ
LQVWLWXWLRQV

8QGHU�WKLV�KHDGLQJ�ZH�KDYH�FROOHFWHG�LQVWLWXWLRQV�WKDW�DUH�QRW�SULPDULO\�WDNLQJ
LQLWLDWLYHV�WR�GR�5	'�QRU�ILQDQFLQJ�VXFK�DFWLYLWLHV��EXW�ZKLFK�VWLOO�IDFLOLWDWH�RU�LQ
RWKHU�ZD\V�PRGXODWH�RU�JLYH�GLUHFWLRQ�WR�UHVHDUFK�HIIRUWV�DQG�LQQRYDWLRQ�SURF�
HVVHV��$PRQJ�WKHVH�DUH�SXEOLF�UHJXODWRU\��VWDQGDUGV�VHWWLQJ�RU�DSSURSULDELOLW\
DJHQFLHV��DQG�PXQLFLSDOLWLHV�DQG�FRXQW\�FRXQFLOV�

�������3XEOLF�UHJXODWRU\��VWDQGDUGV�VHWWLQJ�RU�DSSURSULDELOLW\�DJHQFLHV

3XEOLF�UHJXODWRU\�DQG�VWDQGDUGV�VHWWLQJ�DJHQFLHV

$V�SDUW�RI�WKH�JHQHUDO�IUDPHZRUN�ZLWKLQ�ZKLFK�ILUPV�DQG�LQQRYDWRUV�RSHUDWH
WKHUH�H[LVW�D�V\VWHP�RI�VXSHUYLVRU\�SXEOLF�DJHQFLHV�WDNLQJ�FDUH�RI�SXEOLF�LQWHUHVW�
7KHLU�PDLQ�DUHDV�RI�ZRUN�UHODWH�WR�SUREOHPV�RI�KHDOWK��VHFXULW\�IRU�WKH�ZRUNHUV
DQG�WKH�XVHUV�RI�SURGXFWV��DQG�HQYLURQPHQWDO�SUREOHPV��0DLQO\�RQ�WKH�EDVLV�RI
ODZ�WKH\�GHYHORS�GHWDLOHG�UHJXODWLRQV�IRU�GLIIHUHQW�NLQGV�RI�SURGXFWV��RU�WKH\
LVVXH�FRQFHVVLRQV�IRU�XVH��SURGXFWLRQ�RU�RXWOHW�RI�KD]DUGRXV�SURGXFWV�RU
PDWHULDOV��,Q�HIIHFW��WKLV�HVWDEOLVKHV�D�V\VWHP�RI�PLQLPXP�VWDQGDUGV�IRU
SURGXFWV�DQG�SURFHVVHV��WKXV�LQIOXHQFLQJ�ILUP�EHKDYLRXU�DQG�WHFKQRORJ\
GHYHORSPHQW�DQG�XVH��([DPSOHV�RI�VXFK�DJHQFLHV�LQFOXGH�WKH�SROOXWLRQ�FRQWURO
DJHQF\��6WDWHQV�IRUXUHQVQLQJVWLOV\Q���6)7���WKH�SURGXFW��DQG�HOHFWULFLW\
VXSHUYLVRU\�DJHQF\��3URGXNW��RJ�HOHNWULVLWHWVWLOV\QHW���WKH�EXUHDX�IRU�VXSHUYLVLRQ
RI�EXLOGLQJ�WHFKQRORJ\��6WDWHQV�%\JQLQJVWHNQLVNH�(WDW��DQG�WKH�'UXJ
DGPLQLVWUDWLRQ��6WDWHQV�/HJHPLGGHONRQWUROO��

7KHUH�LV�D�IRUPDO�V\VWHP�RI�VWDQGDUGV�WKDW�VHWV�WKH�IUDPHZRUN�ZLWKLQ�ZKLFK
LQQRYDWLRQ�FDQ�RFFXU��RU�ZKLFK�LQQRYDWRUV�KDYH�WR�FKDQJH�LQ�RUGHU�IRU�WKH
LQQRYDWLRQ�WR�EH�VXFFHVVIXO��7KLV�V\VWHP�LV�SDUWO\�QDWLRQDO��EXW�WR�DQ�LQFUHDVLQJ
H[WHQW�LQWHUQDWLRQDO��6WDQGDUGV�DUH�QRUPDOO\�WKH�UHVXOW�RI�ORQJ�SURFHVVHV�RI
QHJRWLDWLRQ�ZKHUH�LW�LV�LPSRUWDQW�IRU�QDWLRQDO�UHSUHVHQWDWLYHV�DQG�SULYDWH�ILUPV
RU�UHVHDUFK�LQVWLWXWHV�WR�EH�SUHVHQW�LQ�RUGHU�WR�SXUVXH�WKHLU�LQWHUHVW��6WDQGDUV
DUH�WDNHQ�FDUH�RI�DQG�FRRUGLQDWHG�E\�WKH�1RUZHJLDQ�6WDQGDUGV�$VVRFLDWLRQ�
ZKLFK�DOVR�UHSUHVHQWV�1RUZD\�LQ�LQWHUQDWLRQDO�VWDQGDUGLVDWLRQ�ZRUN��,W�RSHUDWHV
RQ�WKH�EDVLV�RI�DGYLFH�IURP�ILYH�LQGHSHQGHQW�WHFKQLFDO�VWDQGDUGLVDWLRQ
RUJDQLVDWLRQ��7KH\�FRYHU�WKH�ILHOGV�RI�JHQHUDO�VWDQGDUGV��1$6���FRQVWUXFWLRQ
�1%5���HOHFWURWHFKQLFV���1(.���WHFKQRORJ\��176��DQG�SRVW�DQG
WHOHFRPPXQLFDWLRQV��37��

$�VSHFLDO�EXUHDX�KDV�EHHQ�VHW�XS�WR�WDNH�FDUH�RI�VWDQGDUGV�UHODWLQJ�WR
PHDVXUHPHQW�DQG�FRQWUROOLQJ�PHDVXUHPHQW�HTXLSPHQW�LQ�SUDFWLFDO�XVH
�-XVWHUYHVHQHW���7KLV�LQVWLWXWLRQ�DOVR�FHUWLILHV�ODERUDWRULHV�WKDW�DUH�DEOH�DQG
TXDOLILHG�WR�FHUWLI\�SURGXFWV�DQG�LQVWLWXWLRQV�DFFRUGLQJ�WR�GLIIHUHQW�VWDQGDUGV�
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7KH�1RUZHJLDQ�3DWHQW�2IILFH

7KH�3DWHQW�2IILFH�RIIHUV�SURWHFWLRQ�IRU�LQYHQWLRQV��WUDGHPDUNV�DQG�GHVLJQV�DQG
RIIHU�LQIRUPDWLRQ�VHUYLFHV��JXLGDQFH�DQG�WUDLQLQJ�LQ�WKH�DUHD�RI�LQGXVWULDO
SURSHUW\�ULJKWV��7KH�DQQXDO�EXGJHW�LV�DERXW�����PLOO�12.���������7KH
1RUZHJLDQ�3DWHQW�2IILFH�LV�QRW�SDUW�RI�WKH�(XURSH�ZLGH�FROODERUDWLRQ�LQ�(32�

�������0XQLFLSDOLWLHV�DQG�FRXQW\�FRXQFLOV

0XQLFLSDOLWLHV�DQG�FRXQW\�FRXQFLOV�KDYH�WUDGLWLRQDOO\�SOD\HG�DQ�LPSRUWDQW�UROH
IRU�EXVLQHVV�GHYHORSPHQW�E\�ZD\�RI�LQIUDVWUXFWXUH�EXLOGLQJ�DQG�PDLQWHQDQFH�
DQG�E\�SURYLGLQJ�SXEOLF�VHUYLFHV�LQ�JHQHUDO��2YHU�WKH�ODVW�\HDUV��FRXQWLHV�DQG
VRPH�PXQLFLSDOLWLHV�KDYH�WDNHQ�XS�WKH�FKDOOHQJH�WR�VWLPXODWH�EXVLQHVV�GHYHORS�
PHQW�DQG�LQQRYDWLRQ�ZLWKLQ�WKHLU�JHRJUDSKLFDO�DUHD��$PRQJ�WKH�FXUUHQW�SROLF\
LVVXHV�XQGHU�GHEDWH�LV�KRZ�DQG�WR�ZKDW�H[WHQW�WKH�1RUZHJLDQ�,QGXVWULDO�DQG
5HJLRQDO�'HYHORSPHQW�)XQG�RXJKW�WR�EH�RUJDQLVDWLRQDOO\�FRXSOHG�XS�ZLWK�WKH
PXQLFLSDOLWLHV�LQ�WKH�HIIRUW�WR�VWLPXODWH�LQQRYDWLRQ�DQG�EXVLQHVV�GHYHORSPHQW�

�������3XEOLF�OLEUDU\�VHUYLFHV��GDWDEDVHV�HWF�

,QIRUPDWLRQ�LV�D�FUXFLDO�LQJUHGLHQW�LQ�LQQRYDWLRQ�DQG�LQ�UHVHDUFK��DQG�OLEUDULHV
SOD\�DQ�LPSRUWDQW�UROH�LQ�PDNLQJ�LQIRUPDWLRQ�DYDLODEOH��7KH�QDWLRQDO�OLEUDU\
VHUYLFHV��DQG�WKH�OLEUDU\�VHUYLFHV�DW�WKH�XQLYHUVLWLHV��DUH�LQGHSHQGHQWO\�IXQGHG�

:LWK�WKH�DGYHQW�RI�HOHFWURQLF�GDWDEDVHV��&'�520V�DQG�RQOLQH�V\VWHPV��D�IORUD�RI
GDWD�EDVHV�DQG�DFFHVV�V\VWHPV�KDYH�EHHQ�EXLOW�XS�EHVLGH�WKH�OLEUDULHV��2QH�H[�
DPSOH�RI�VXFK�D�GDWDEDVH�LV�WKH�SXEOLF�URDG�GDWDEDVH�DQG�WKH�HOHFWURQLF�PDS�GD�
WDEDVHV�WKDW�DUH�EHLQJ�EXLOW�XS�E\�SXEOLF�DJHQFLHV�DQG�LV�EHLQJ�PDGH�DYDLODEOH
IRU�FRPPHUFLDO�XVH�

�����5	'�SHUIRUPLQJ�LQVWLWXWLRQV

,Q�WKH�PLGGOH�RI�RXU�LQVWLWXWLRQDO�S\UDPLG�DUH�WKH�5	'�SHUIRUPLQJ�LQVWLWXWLRQV�
7KH�1RUZHJLDQ�5	'�SHUIRUPLQJ�V\VWHP�LV�D�WULSDUWLWH�V\VWHP��ZLWK�FRUSRUDWH
5	'�DFFRXQWLQJ�IRU�DERXW�����RI�QDWLRQDO�5	'�SHUIRUPDQFH��+(,�LQVWLWXWLRQV
DFFRXQWLQJ�IRU�DERXW�����DQG�D�FRQJORPHUDWH�VHFWRU�RI�SXEOLF�DQG�SULYDWH�FRQ�
WUDFW�5	'�LQVWLWXWLRQV�ZLWK�������2I�PRVW�GLUHFW�LPSRUWDQFH�IURP�DQ�LQGXVWULDO
LQQRYDWLRQ�SROLF\�SHUVSHFWLYH�LV�WKH�DXWRQRPRXV�WHFKQRORJLFDO�DQG�LQGXVWULDO
FRQWUDFW�5	'�LQVWLWXWHV��DFFRXQWLQJ�IRU�QHDUO\�����RI�QDWLRQDO�5	'��,Q�WKHVH
LQVWLWXWLRQV�5	'�LV�FR�IXQGHG�RYHU�WKH�SXEOLF�VFLHQFH�EXGJHW�DQG�E\�WKH�FRUSR�
UDWH�VHFWRU��3XEOLF�IXQGLQJ�LV�RYHUZKHOPLQJO\�VXSSOLHG�E\�WKH�1RUZHJLDQ�5H�
VHDUFK�&RXQFLO��PDLQO\�ZLWKLQ�LWV�SULPDU\�LQGXVWULDOO\�RULHQWHG�LQVWUXPHQW��VR�
FDOOHG�XVHU�OHG�UHVHDUFK�DQG�WHFKQRORJ\�GHYHORSPHQW��57'��SURJUDPPHV��,QGXV�
WU\�RZQHG�UHVHDUFK�LQVWLWXWLRQV��%UDQVMHIRUVNQLQJVLQVWLWXWWHU��PD\�SOD\�DQ�LP�
SRUWDQW�UROH�SDUWLFXODUO\�LQ�OHVV�UHVHDUFK�LQWHQVLYH�LQGXVWULHV��+RZHYHU��WKH\
UHSUHVHQW�D�VPDOO�VKDUH�RI�WKH�RYHUDOO�5	'�HQGHDYRXU��DFFRXQWLQJ�IRU�OHVV�WKDQ
���RI�FRQWUDFW�5	'�LQ�WKH�VHFWRU�RI�WHFKQRORJLFDO�DQG�LQGXVWULDO�LQVWLWXWHV�

/LQNDJHV�IURP�LQGXVWU\�WR�UHVHDUFK�LV�GRPLQDWHG�E\�WKH�5	'�LQVWLWXWHV��7KHUH
DUH�QRW�PXFK�GLUHFW�FRQWDFWV�EHWZHHQ�LQGXVWU\�DQG�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV

�����������������������������������������������
��2WKHU�LQVWLWXWLRQV�SHUIRUPLQJ�5	'�DFFRXQW�IRU�WKH�UHPDLQLQJ�����$OO�WKHVH�QXPEHUV
DUH�EDVHG�RQ�WKH�5	'�VWDWLVWLFV�IRU������
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OLNH�XQLYHUVLWLHV��$Q�H[FHSWLRQ�LV�UHVHDUFK�EDVHG�LQGXVWULDO�DFWLYLWLHV��VXFK�DV�WKH
SKDUPDFHXWLFDO�LQGXVWU\�DQG�RLO�H[SORUDWLRQ��6FLHQFH�SDUNV�DURXQG�KLJKHU�HGX�
FDWLRQ�LQVWLWXWLRQV�GR�H[LVW��EXW�KDYH�VR�IDU�UHPDLQHG�D�PDUJLQDO�SKHQRPHQRQ�LQ
WKH�1RUZHJLDQ�V\VWHP�

�������8QLYHUVLWLHV��XQLYHUVLW\�FROOHJHV�DQG�VWDWH�FROOHJHV

7KHUH�DUH���XQLYHUVLWLHV�LQ�1RUZD\�

♦ 8QLYHUVLW\�RI�%HUJHQ
♦ 8QLYHUVLW\�RI�2VOR
♦ 8QLYHUVLW\�RI�7URPV¡
♦ 1RUZHJLDQ�8QLYHUVLW\�RI�6FLHQFH�DQG�7HFKQRORJ\��7URQGKHLP�

7KH�XQLYHUVLW\�FROOHJHV�DUH�WKH�IROORZLQJ�

♦ 1RUZHJLDQ�6FKRRO�RI�(FRQRPLFV�DQG�%XVLQHVV�$GPLQLVWUDWLRQ��%HUJHQ�
♦ 1RUZHJLDQ�8QLYHUVLW\�RI�6SRUW�DQG�3K\VLFDO�(GXFDWLRQ��2VOR�
♦ 1RUZHJLDQ�6WDWH�$FDGHP\�RI�0XVLF��2VOR�
♦ 1RUZHJLDQ�&ROOHJH�RI�9HWHULQDU\�0HGLFLQH��2VOR�
♦ $JULFXOWXUDO�8QLYHUVLW\�RI�1RUZD\��$DV�
♦ 2VOR�6FKRRO�RI�$UFKLWHFWXUH

7KH�XQLYHUVLWLHV�KDYH�E\�WKHLU�LQVWLWXWLRQDO�VL]H�DQG�ZHLJKW�FRQVLGHUDEOH�LPSDFW
RQ�WKH�DFWXDO�VFLHQFH�DQG�WHFKQRORJ\�SROLF\�DV�LW�LV�LPSOHPHQWHG��7R�FRRUGLQDWH
DFWLYLWLHV�WKH�XQLYHUVLWLHV�KDYH�HVWDEOLVKHG�D�FRPPRQ�FRXQFLO��7KH�1RUZHJLDQ
&RXQFLO�RI�8QLYHUVLWLHV��ZKLFK�DLPV�WR

♦ GHYHORS�VWUDWHJLHV�IRU�WKH�1RUZHJLDQ�V\VWHP�RI�KLJKHU�HGXFDWLRQ�DQG
UHVHDUFK

♦ LPSURYH�WKH�QDWLRQDO�FRRUGLQDWLRQ�LQ�WKH�HGXFDWLRQDO�DQG�UHVHDUFK�VHFWRU�
♦ VHUYH�DV�D�FRPPRQ�LQVWUXPHQW�IRU�WKH�PHPEHU�LQVWLWXWLRQV�LQ�WKHLU

LQWHUQDWLRQDO�FRRSHUDWLRQ�
,Q�DGGLWLRQ�WKHUH�DUH����VWDWH�FROOHJHV��RIIHULQJ�HGXFDWLRQ�DQG�FDUU\LQJ�RXW
UHVHDUFK�DQG�GHYHORSPHQW�PDLQO\�ZLWKLQ�WKH�ILHOGV�RI�HQJLQHHULQJ�
DGPLQLVWUDWLRQ��KHDOWK�FDUH��VRFLDO�VFLHQFHV�DQG�HGXFDWLRQ�

�������5HVHDUFK�LQVWLWXWHV

7KH�UHVHDUFK�LQVWLWXWH�VHFWRU�LV�VLJQLILFDQW�LQ�1RUZD\��DQG�D�VLJQLILFDQW�SDUW�RI�LW
XVHG�WR�EH�SODFHG�XQGHU�WKH�DXWKRULW\�RI�YDULRXV�UHVHDUFK�FRXQFLOV��7RGD\�PRVW
LQVWLWXWHV�RSHUDWH�DV�LQGHSHQGHQW�LQVWLWXWLRQV��EXW�PDQ\�KDYH�D�OLPLWHG�QXPEHU
RI�ORQJVWDQGLQJ�FRQWUDFW�SDUWQHUV��7KHUH�DUH�DOVR�D�IHZ�LQVWLWXWHV�VSHFLDOLVHG�RQ
UHVHDUFK�LQ�DUHDV�ZLWK�UHOHYDQFH�IRU�VSHFLILF�LQGXVWULHV��6RPH�VXFK�LQVWLWXWLRQV
KDYH�EHHQ�HVWDEOLVKHG�DQG�VXSSRUWHG�E\�VSHFLILF�FRQVWHOODWLRQV�RI�LQGXVWULDO
ILUPV��$������FDWDORJXH�RYHU�WKH�LQVWLWXWH�VHFWRU�OLVWHG�����LQVWLWXWLRQV��RI�ZKLFK
���DUH�FRQVLGHUHG�WR�EH�UHVHDUFK�LQVWLWXWHV��7KH�UHVW�DUH�LQVWLWXWLRQV�ZLWK�VRPH
UHVHDUFK�LQ�DGGLWLRQ�WR�RWKHU�DFWLYLWLHV��%XVLQHVV�RULHQWHG�FRQWUDFW�UHVHDUFK�LQ�
VWLWXWHV�PDNH�XS�WKH�ODUJHU�VKDUH�RI�WKH�DFWLYLW\��0DQ\�LQVWLWXWLRQV�DUH�DFWLYH�LQ
WKH�ILHOG�RI�VRFLDO�VFLHQFHV��ZRUNLQJ�WR�D�ODUJH�H[WHQW�IRU�WKH�SXEOLF�VHFWRU��2I�WKH
���ELOOLRQ�12.�VSHQW�IRU�5	'�LQ�������WKH�LQVWLWXWH�VHFWRU�DPRXQWHG�WR�����ELO�
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OLRQ��PRUH�WKDQ�WKH�VKDUH�RI�WKH�8QLYHUVLW\�VHFWRU������ELOOLRQ���EXW�VPDOOHU�WKDQ
WKH�EXVLQHVV�VHFWRU������ELOOLRQ����

7KH�6,17()�JURXS�LV�WKH�ELJJHVW�5	'�SHUIRUPLQJ�RUJDQLVDWLRQ�LQ�WKH�LQVWLWXWH
VHFWRU��ZLWK�DQ�HPSOR\PHQW�RI�DERXW������DQG�DQ�DQQXDO�EXGJHW�RI�DERXW����
ELOOLRQ�12.��,W�FRQVLVWV�RI���LQVWLWXWHV��������SOXV���UHVHDUFK�ILUPV��DQG�PRVW�RI
LWV�DFWLYLWLHV�DUH�WDNLQJ�SODFH�LQ�FORVH�FRQWDFW�ZLWK�WKH�FHQWUDO�HQJLQHHULQJ�HGX�
FDWLRQ�LQVWLWXWLRQ�LQ�1RUZD\��1718�LQ�7URQGKHLP�

�������&RUSRUDWH�5	'

,Q�ILQDQFLDO�WHUPV��FRUSRUDWH�5	'�PDNHV�XS�DSSUR[LPDWHO\�RQH�KDOI�RI�WKH�WRWDO
5	'�HIIRUW�LQ�1RUZD\��,Q�WHUPV�RI�WKH�XQGHUWDNLQJ�LQQRYDWLRQ�SURMHFWV�DQG�UH�
DOLVLQJ�LQQRYDWLRQV��LW�LV�WKH�JRRGV�DQG�VHUYLFHV�SURGXFLQJ�VHFWRUV�ZKLFK�SOD\�WKH
FRPPDQGLQJ�UROH��7KLV�YHU\�VLJQLILFDQW�SDUW�RI�WKH�LQQRYDWLRQ�V\VWHP�LV�QRW�FRY�
HUHG�LQ�WKLV�UHVHDUFK�QRWH��+RZHYHU��LQ�DQ\�FRPSUHKHQVLYH�DQDO\VLV�WKLV�SDUW�RI
WKH�QDWLRQDO�LQQRYDWLRQ�V\VWHP�PXVW�EH�JLYHQ�VHULRXV�DWWHQWLRQ��$OWKRXJK�ZH
FDQQRW�GR�WKLV�KHUH��ZH�KDYH�LQ�$SSHQGL[���RIIHUHG�DQ�DOWHUQDWLYH��FRPSDQ\�FHQ�
WUHG�SHUVSHFWLYH��ZKLFK�ZH�EHOLHYH�ZRXOG�EH�D�JRRG�VWDUWLQJ�SRLQW�IRU�WKH�NLQG�RI
DQDO\VLV�ZH�KDYH�LQ�PLQG���

�����,QVWLWXWLRQV�SURPRWLQJ�WHFKQRORJ\�GLIIXVLRQ

7RZDUGV�WKH�ERWWRP�RI�RXU�LQVWLWXWLRQDO�S\UDPLG�DUH�LQQRYDWLRQ�SURPRWLQJ�LQVWL�
WXWLRQV�WKDW�IRFXV�RQ�GLIIXVLRQ�RI�QHZ�WHFKQRORJ\��7KHUH�DUH�D�QXPEHU�RI�LQVWLWX�
WLRQV��ERWK�SXEOLF�DQG�SULYDWH��ZKLFK�ZRUN�RQ�GLIIXVLRQ�SUREOHPV��:H�GLYLGH
WKHP�LQWR�WKUHH�JURXSV��6FLHQFH�DQG�EXVLQHVV�SDUNV��SXEOLF�WHFKQRORJ\�WUDQVIHU
DQG�LQQRYDWLRQ�DGYLVRU\�DJHQFLHV��DQG�SULYDWH�FRQVXOWDQF\�ILUPV�

�������6FLHQFH��DQG�EXVLQHVV�SDUNV

7KHUH�DUH���VFLHQFH�SDUNV�LQ�1RUZD\�DQG�D�QXPEHU�RI�EXVLQHVV�SDUNV��,Q�VFLHQFH
SDUNV�SULYDWH�EXVLQHVVHV�DQG�XQLYHUVLW\�UHVHDUFK�VKDUH�WKH�VDPH�SK\VLFDO
SUHPLVHV��6,9$�DQG�PXQLFLSDOLWLHV�KDYH�EHHQ�DPRQJ�WKH�NH\�FRQWULEXWRUV�WR
EXLOGLQJ�XS�RI�VFLHQFH�SDUNV��DQG�PXQLFLSDOLWLHV�DOVR�VXSSRUW�OHVV�5	'�LQWHQVLYH
EXVLQHVV�SDUNV�ZKHUH�VPDOO�DQG�PHGLXP�VL]HG�HQWHUSULVHV�DQG�HQWUHSUHQHXUV
DUH�JLYHQ�IDFLOLWLHV�DQG�VXSSRUW�WR�EH�DEOH�WR�VXUYLYH�DQG�JURZ��%XVLQHVV�SDUNV
DUH�PRUH�RULHQWHG�WRZDUGV�SK\VLFDO�IDFLOLWLHV�IRU�ORFDOLVDWLRQ�DQG�RSHUDWLRQ�RI
EXVLQHVV�ILUPV��EXW�GR�LQ�SUDFWLFH�FRQWULEXWH�WR�FUHDWLQJ�LQGXVWULDO�PLOLHXV�ZKHUH
WHFKQRORJ\�GLIIXVLRQ�DQG�FRRSHUDWLRQ�LV�OLNHO\�

�����������������������������������������������
���,QVWLWXWWVHNWRUHQ��.DWDORJ�RYHU�IRUVNQLQJVHQKHWHQH��5DSSRUW�������2VOR��1,)8
���)RU�D�GLVFXVVLRQ�RI�LQQRYDWLRQ�LQ�1RUZHJLDQ�LQGXVWU\�VHH�6YHLQ�2ODY�1nV��7RUH�6DQG�
YHQ��DQG�.HLWK�6PLWK��,QQRYDVMRQ�RJ�Q\�WHNQRORJL�L�QRUVN�LQGXVWUL��(Q�RYHUVLNW��67(3�
UHSRUW�������7KH�67(3�JURXS�LV�SUHVHQWO\�ZRUNLQJ�RQ�DQDO\VHV�ZKLFK�PRUH�IXOO\�DFFRXQWV
IRU�WKH�UROH�RI�WKH�JRRGV�DQG�VHUYLFHV�SURGXFLQJ�VHFWRUV�DQG�FRUSRUDWH�5	'�LQ�WKH�1RU�
ZHJLDQ�LQQRYDWLRQ�V\VWHP�
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�������3XEOLF�WHFKQRORJ\�WUDQVIHU�DQG�LQQRYDWLRQ�DGYLVRU\�DJHQFLHV

6,9$��6HOVNDSHW�IRU�LQGXVWULYHNVW�

6,9$�LV�FRQWUROOHG�E\�WKH�0LQLVWU\�IRU�/RFDO�*RYHUQPHQW�DQG�/DERXU����DQG�LV
RULHQWHG�WRZDUGV�GHYHORSLQJ�QHZ�DQG�SURILWDEOH�LQGXVWULDO�DFWLYLWLHV�UHJLRQDOO\�
E\�EHLQJ�D�FDWDO\VW�DQG�DQ�LQYHVWRU��6,9$�KDV�LQYHVWHG�LQ�D�QXPEHU�RI�EXVLQHVV
SDUNV�LQ�1RUZD\�

7KH�1DWLRQDO�,QVWLWXWH�RI�7HFKQRORJ\��7HNQRORJLVN�LQVWLWXWW���7,�

7KH�1DWLRQDO�,QVWLWXWH�RI�7HFKQRORJ\��7,��LV�D�SULYDWH�IRXQGDWLRQ�ZLWK�DSSUR[L�
PDWHO\�����HPSOR\HHV��7,�UHFHLYHV�SXEOLF�VXSSRUW�LQ�RUGHU�WR�EH�DEOH�WR�RIIHU
VPDOO�DQG�PHGLXP�VL]HG�HQWHUSULVHV�UHOHYDQW�H[SHUWLVH�WR�LPSURYH�FRPSDQ\
NQRZ�KRZ��SURGXFWLYLW\�DQG�SURILWDELOLW\��7,�RIIHUV�FRQVXOWDQF\�DQG�GHYHORSPHQW
VHUYLFHV��WUDLQLQJ��H[SHUWLVH�DQG�WHFKQRORJ\�WUDQVIHU�SURJUDPPHV�DQG�ODERUDWRU\
WHVWV�DQG�FHUWLILFDWLRQ�VHUYLFHV��7,�ZRUNV�LQ�DUHDV�VXFK�DV�PDQXIDFWXULQJ�WHFK�
QRORJ\��HQYLURQPHQW�DQG�VDIHW\�WHFKQRORJ\��EXVLQHVV�GHYHORSPHQW�DQG�LQWHUQD�
WLRQDOLVDWLRQ�

,Q�WKH�FDVH�RI�LQWHUQDWLRQDOLVDWLRQ�7,�LV�FRXSOHG�XS�WR�DQRWKHU�LQVWLWXWLRQ�
QDPHO\�WKH�QHWZRUN�RI��1RUZHJLDQ�,QGXVWU\�$WWDFKpV�DGPLQLVWHUHG�E\�WKH�0LQ�
LVWU\�RI�7UDGH�DQG�,QGXVWU\��7KH�$WWDFKpV�RIIHU�DVVLVWDQFH�WR�PDNH�FRQQHFWLRQV
DQG�WUDQVIHU�WHFKQRORJ\��7KH\�DUH�VWDWLRQHG�LQ��/RQGRQ��3DULV��6WXWWJDUW��6DQ
)UDQFLVFR�DQG�7RN\R�

7KH�$GYLVRU\�,QVWLWXWH�LQ�1RUWKHUQ�1RUZD\��9HLOHGQLQJVLQVWLWXWWHW�L
1RUG�1RUJH�²9,11�

9,11�LV�D�FRQVXOWDQF\�LQVWLWXWH��RUJDQLVHG�DV�D�SULYDWH�IRXQGDWLRQ�DQG�UHFHLYLQJ
SXEOLF�VXSSRUW�IRU�SDUWV�RI�LWV�DFWLYLW\��7KH�IRXQGDWLRQ�RIIHU�VHUYLFHV�ZLWKLQ
VHYHUDO�WHFKQLFDO�DQG�HFRQRPLFDO�DGPLQLVWUDWLYH�DUHDV��7KH�SXUSRVH�LV�WR
LPSURYH�WKH�FRPSHWLWLYH�VWUHQJWK�RI�FRPSDQLHV�WKURXJK�LQFUHDVHG�SURGXFWLYLW\�
LPSURYHG�SURILWDELOLW\��VWURQJHU�PDUNHW�RULHQWDWLRQ�DQG�SURILWDEOH
HQYLURQPHQWDO�DQG�TXDOLW\�PDQDJHPHQW�PHDVXUHV��9,11·V�RSHUDWLRQV�DQG
FRPSHWHQFHV�DUH�SDUWLFXODUO\�DLPHG�WRZDUGV�LQGXVWULDO�FRPSDQLHV��ZRUN�VKRSV
DQG�VRPH�VHUYLFH�LQGXVWULHV��7KH\�VHUYH�DV�DGYLVRUV�DQG�RIIHU�HOHPHQWDU\�DQG
SRVW�HGXFDWLRQDO�WUDLQLQJ��ODERUDWRU\�DQG�WHVWLQJ�VHUYLFHV��,Q�DGGLWLRQ��WKH\�RIIHU
DQ�H[WHQVLYH�LQIRUPDWLRQ�VHUYLFH�WR�WKH�EXVLQHVVHV�

7KH�PDLQ�SDUW�RI�WKH�UHYHQXH�FRPHV�IURP�DVVLJQPHQWV�DQG�SURMHFWV�FDUULHG�RXW
IRU�WKH�EXVLQHVVHV��,Q�DGGLWLRQ��WKH�1RUZHJLDQ�0LQLVWU\�RI�7UDGH�DQG�,QGXVWU\
EX\�DGYLVRU\�VHUYLFHV�LQ�WKH�ILHOGV�RI�WHFKQRORJ\�WUDQVIHU�DQG�GLVVHPLQDWLRQ�IURP
9,11��7KHVH�VSRQVRUHG�DFWLYLWLHV�DUH�DLPHG�DW�WKH�VPDOOHU�HQWHUSULVHV�LQ�WKH
1RUWK�RI�1RUZD\�

�����������������������������������������������
���6,9$�LV�D�VR�FDOOHG�VWDWVIRUHWDN���DQ�LQVWLWXWLRQDO�FRQVWUXFWLRQ�VRPHZKDW�VLPLODU�WR
VWDWVDNVMHVHOVNDS��WKDW�LV��D�MRLQW�VWRFN�FRPSDQ\�RZQHG�E\�WKH�VWDWH�EXW�ZLWK�LQGHSHQG�
HQW�EXGJHW�UHVSRQVLELOLW\��6,9$�LV�RZQHG�IXOO\�E\�WKH�VWDWH��EXW�ZLWKRXW�WKH�XVH�RI�VWRFNV�
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5HJLRQDO�EXVLQHVV�DGYLFH�VHUYLFHV��%HGULIWVUnGJLYQLQJVWMHQHVWHQ���%57�

$GPLQLVWHUHG�E\�WKH�0LQLVWU\�IRU�7UDGH�DQG�,QGXVWU\�D�JUDQW�WRWDOOLQJ�DERXW���
PLOO�12.�D�\HDU�LV�WUDQVIHUUHG�WR�FRXQW\�FRXQFLOV�IRU�EXVLQHVV�DGYLFH�ZLWKLQ�WKH
ILHOGV�RI�DGPLQLVWUDWLRQ�DQG�HFRQRPLFV�

1RUZHJLDQ�*RYHUQPHQW�&RQVXOWDWLYH�2IILFH�IRU�,QYHQWRUV��6WDWHQV
YHLOHGQLQJVNRQWRU�IRU�RSSILQQHUH��692�

692�LV�D�SXEOLF�ERG\�WR�VXSSRUW�LQYHQWRUV��7KH�RUJDQLVDWLRQ�RIIHUV�DGYLFH�DQG
VFKRODUVKLSV�WR�LQYHQWRUV��DQG�PD\�VXSSRUW�SDWHQW�DSSOLFDWLRQV�DQG�EXLOGLQJ�RI
SURWRW\SHV��7RWDO�EXGJHW�LV�DERXW����PLOOLRQ�12.��������





��

$SSHQGL[����$�FRPSDQ\�FHQWUHG�SHUVSHFWLYH

7KH�DERYH�GHVFULSWLRQ�KDV�EHHQ�VWURQJO\�RULHQWHG�WRZDUGV�WKH�SXEOLF�LQQRYDWLRQ�
DQG�SROLF\�V\VWHP��3URGXFHUV�RI�JRRGV�DQG�VHUYLFHV�DQG�FRUSRUDWH�5	'�KDYH�QRW
EHHQ�DFFRXQWHG�IRU��7KXV��LW�LV�LPSRUWDQW�WR�QRWH�WKDW�WKH�SHUVSHFWLYH�ZH�KDYH
GHYHORSHG�LV�D�SDUWLFXODU�RQH��DQG�HYHQ�WKRXJK�WKH�QDWLRQDO�LQQRYDWLRQ�V\VWHP
SRWHQWLDOO\�LV�UHOHYDQW�IRU�WKH�ZKROH�RI�WKH�JRRGV�DQG�VHUYLFHV�SURGXFLQJ�VHFWRUV�
LW�DSSHDUV�WKDW�RQO\�PLQRU�VKDUHV�RI�FRPSDQLHV�DUH�DFWLYHO\�DQG�FRQVFLRXVO\�LQ�
YROYHG�LQ�LQQRYDWLRQ��)RU�WKH�PDMRULW\�RI�ILUPV��WKXV��WKH�LQQRYDWLRQ�V\VWHP�ZH
GHSLFWHG�LQ�ILJXUH������DQG�ZKLFK�ZH�KDYH�GHVFULEHG�WKURXJKRXW�WKH�DERYH�H[SR�
VLWLRQ��PD\�DSSHDU�WR�EH�RI�OLPLWHG�UHOHYDQFH�ZLWK�UHVSHFW�WR�WKHLU�RZQ�HIIRUWV�WR
GHYHORS�WKHLU�EXVLQHVV�

:H�EHOLHYH�WKDW�WKH�VLWXDWLRQ�RI�ILUPV�ZLWK�UHVSHFW�WR�WKH�QDWLRQDO�LQQRYDWLRQ
V\VWHP�PD\�EH�EHWWHU�XQGHUVWRRG�ZKHQ�ZH�FRQVLGHU�WKH�LOOXVWUDWLRQ�RI�WKH�LQQR�
YDWLRQ�V\VWHP�DV�VHHQ�IURP�WKH�LQQRYDWLQJ�ILUP�VKRZQ�LQ�ILJXUH�$����EHORZ�
+HUH�WKH�SXEOLF�V\VWHP�RI�LQQRYDWLRQ�DSSHDUV�WR�SOD\�D�FRQVLGHUDEO\�OHVV�SURPL�
QHQW�UROH��,Q�WKH�LQQRYDWLQJ�ILUP��WKH�DFWLYLWLHV�RI�WKH�ILUP�LWVHOI�DQG�WKH�SURF�
HVVHV�DQG�LQWHUDFWLRQV�WDNLQJ�SODFH�ZLWKLQ�WKH�EXVLQHVV�RUJDQLVDWLRQ�WDNH�XS�D
ORW�RI�HPSOR\HHV
�WLPH�DQG�DWWHQWLRQ��0XFK�UHVRXUFHV�PD\�DOVR�EH�GHYRWHG�WR�GHDO
ZLWK�FRPSHWLWRUV��PRQLWRULQJ��VWUDWHJ\�PDNLQJ��QHJRWLDWLRQV��HWF����,Q�WKH�PD�
MRULW\�RI�FDVHV��LQQRYDWLRQ�SURFHVVHV��LQYROYH�FROODERUDWLQJ�ILUPV�RU�RWKHU�RUJDQL�
VDWLRQV�XQGHUWDNLQJ�FRPSOHPHQWDU\�DFWLYLWLHV�ZKLFK�KDYH�WR�EH�FORVHO\�IROORZHG�
)XUWKHUPRUH��LQ�VRPH�ZD\�RU�RWKHU��FXVWRPHUV�DUH�LPSRUWDQW�WR�ILUPV��)RU�ILUPV
LQ�FRPSHWLWLYH�DQG�G\QDPLF�PDUNHWV��FXVWRPHU�PRQLWRULQJ�DQG�LQWHUDFWLRQ�ZLWK
FXVWRPHUV�PD\�EH�FUXFLDO��6LPLODUO\��VXSSOLHUV�RI�PDWHULDOV�DQG�KXPDQ�UH�
VRXUFHV�DUH�FULWLFDO�IRU�PDQ\�ILUPV��DQG�VLJQLILFDQW�UHVRXUFHV�PD\�EH�VSHQW�OR�
FDWLQJ�DQG�EXLOGLQJ�VXLWDEOH�UHODWLRQVKLSV�WR�ERWK�FRPSHWHQW�VXSSOLHUV�RI�PDWH�
ULDOV�DQG�WR�LQVWLWXWLRQV�ZKHUH�SHRSOH�ZLWK�UHOHYDQW�NQRZOHGJH�DQG�VNLOOV�DUH
WUDLQHG�

6HHQ�IURP�LQVLGH�D�FRPSDQ\��WKH�UXQQLQJ�RI�WKH�GD\�WR�GD\�EXVLQHVV�LQ�LWVHOI�LV
XVXDOO\�D�YHU\�FRPSOH[�WDVN��/RRNLQJ�DKHDG��GHYHORSLQJ�LQIRUPHG��ORQJ�WHUP
VWUDWHJLHV�DQG�GRLQJ�UHIOH[LYH�FULWLFDO�WKLQNLQJ�DERXW�WKH�FRPSDQ\�DQG�WKH�EXVL�
QHVV��GHPDQGV�PRUH�UHVRXUFHV��KXPDQ�DQG�RWKHU��WKDQ�PDQ\���HVSHFLDOO\�VPDOO��
FRPSDQLHV�DFWXDOO\�KDYH�DYDLODEOH��7KHUH�DUH�URXWLQHV�LQ�SODFH�IRU�VROYLQJ�WKH
GD\�WR�GD\�EXVLQHVV�SUREOHPV��EXW�DG�KRF�GHFLVLRQ�PDNLQJ�DQG�LQIRUPHG�JXHVV�
LQJ�RIWHQ�WDNH�FDUH�RI�ZKDW�GRHVQ·W�ILW�LQWR�WKH�HVWDEOLVKHG�SURFHGXUHV��,Q�VXFK�D
FRQWH[W��UHVHDUFK�DQG�GHYHORSPHQW��DQG�WKH�SXEOLF�V\VWHP�WR�VXSSRUW�LQQRYDWLRQ�
PD\�DSSHDU�WR�EH�PHUHO\�D�WKHRUHWLFDO�RSWLRQ�RU�D�GLVWDQW�RSSRUWXQLW\��,W�LV�D
FKDOOHQJH�IRU�LQQRYDWLRQ�SROLF\�WR�GHVLJQ�WKH�SXEOLF�V\VWHP�WR�VXSSRUW�LQQRYDWLRQ
LQ�VXFK�D�ZD\�WKDW�DQ�LQFUHDVHG�QXPEHU�RI�ILUPV�FDQ�WDNH�DGYDQWDJH�RI�LW�

,Q�D�PRUH�FRPSUHKHQVLYH�VWXG\�RI�WKH�LQVWLWXWLRQV�RI�WKH�1RUZHJLDQ�V\VWHP�RI
LQQRYDWLRQ��GLIIHUHQFHV�LQ�WKH�DSSURDFK�WR�GLIIHUHQW�NLQGV�RI�NQRZOHGJH�VRXUFHV�LV
RQH�RI�WKH�DVSHFWV�WKDW�RXJKW�WR�EH�DQDO\VHG�LQ�PRUH�GHWDLO��:KLFK�ILUPV�DUH�LQ�
QRYDWLQJ��ZKDW�FKDUDFWHULVHV�WKHLU�HPSOR\HHV�DQG�WKHLU�FRQWDFW�QHWZRUNV"�:KLFK
LQVWLWXWLRQV�GHOLYHU�WKH�KXPDQ�UHVRXUFHV�WKDW�SRSXODWH�LQQRYDWLYH�ILUPV��DQG
ZKDW�DUH�WKH��FKDUDFWHULVWLFV�RI�QRUPV�DQG�FXOWXUH�JRYHUQLQJ�WKHLU�EHKDYLRXU"
+RZ�DUH�WKH\�VRFLDOLVHG��DQG�LQ�ZKDW�ZD\�GR�WKH\�DSSURDFK�LVVXHV�UHODWHG�WR
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WHFKQRORJLFDO�LQQRYDWLRQ�DIWHU�HQWHULQJ�EXVLQHVV"�7KH�VDPH�TXHVWLRQV�KDYH�WR�EH
DVNHG�UHJDUGLQJ�GLIIHUHQW�1,6�LQVWLWXWLRQV�DQG�WKHLU�HPSOR\HHV�

$OWKRXJK�WKH�1,6�UHVHDUFK�HIIRUW�GLUHFWO\�RU�LQGLUHFWO\�DGGUHVVHV�VHYHUDO�RI�WKHVH
TXHVWLRQV��DQG�PDQ\�PRUH���ZH�DUH�QRW�\HW�LQ�D�SRVLWLRQ�WR�DQVZHU�WKHP�IXOO\�
5DWKHU��WKH\�VHUYH�WR�UHPLQG�XV�WKDW�WKH�LQVWLWXWLRQDO�PDSSLQJ�ZKLFK�LV�FDOOHG
IRU�ZKHQ�ZH�ZLVK�WR�XQGHUVWDQG�WKH�FRPSOH[LWLHV�DQG�VSHFLILFLWLHV�RI�QDWLRQDO
LQQRYDWLRQ�V\VWHPV�LV�PRUH�WKDQ�DQ�RUJDQLVDWLRQDO�PDS�RI�WKH�SXEOLF�LQQRYDWLRQ
V\VWHP��DQG�ZH�QHHG�WR�NHHS�IRFXV�RQ�WKH�PRUH�FRPSUHKHQVLYH�JRDOV�DV�ZH�FDUU\
RXU�HIIRUWV�IRUZDUG�
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)LJXUH�$�����$�FRPSDQ\�FHQWUHG�JUDSKLFDO�PDS�RI�WKH�1RUZHJLDQ�V\VWHP�RI
LQQRYDWLRQ

Finance markets

Non-market organisations

Complementary markets

Market for innovative product

Innovating firm

Innovation
project

Modulating
internal
groups:

Supporters;
antagonists

Financing
framework

Rules,
routines

and norms

Management
(Business
strategies)

Competitors;
substituting products

Collaborating firms supplying
technology, knowledge, people,
licences, market access,
complementary products, etc.

Firms and other
sources of
people with work
experience

Consultancy firms

Commercial
suppliers of standard
capital goods,
consumables and
services

Public service institutions
including standards-
setting agencies and
agencies advising on
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$SSHQGL[����7DEOHV

7DEOH�$���� 1DWLRQDO�5	'�H[SHQGLWXUHV�LQ�WKH�SULYDWH�DQG�SXEOLF�VHFWRUV

3ULYDWH�VHFWRU 3XEOLF�VHFWRU

8QLYHUVLWLHV 2WKHU�SXEOLF�VHFWRU

<HDU 0LOO��12. ��RI�WRWDO 0LOO��12. ��RI�WRWDO 0LOO��12. ��RI�WRWDO 7RWDO *(5'��*'3

���� ������ ���� ������ ���� ������ ���� ������� ����

���� ������ ���� ������ ���� ������ ���� ������� �����������

6RXUFH��1,)8�6WDWLVWLFV�1RUZD\��5	'�VWDWLVWLFV������DQG������

1RWH��7KHUH�LV�D�EUHDN�LQ�WKH�VHULHV�EHWZHHQ������DQG������GXH�WR�DQ�H[SDQGHG
VDPSOH�RI�FRPSDQLHV�LQ�WKH�SULYDWH�VHFWRU�IRU�������*(5'�*'3�IRU������LV������
,Q�RUGHU�WR�FRPSDUH�ZLWK������LW�LV�QHFHVVDU\�WR�FRUUHFW�IRU�WKH�LQFUHDVHG�VDPSOH�
:LWK�WKLV�FRUUHFWLRQ��WKH�FRPSDUDEOH�QXPEHU�IRU������LV������
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7DEOH�$���� 5HVHDUFK�SHUIRUPLQJ�LQVWLWXWLRQV��ILQDQFLDO�UHVRXUFHV�DQG�PDLQ�DUHDV�RI�DFWLYLW\

,QVWLWXWLRQ

([SHQGL�WXUH

12.�PLOOLRQ

3XEOLF�VXSSRUW

12.�PLOOLRQ

1XPEHU�RI

LQVWLWXWHV��XQLWV

1XPEHU�RI

HPSOR\HHV 0DLQ�DUHDV�RI�UHVHDUFK

8QLYHUVLWLHV���XQLYHUVLW\�FROOHJHV�

VWDWH�FROOHJHV ������ ������ ������ �����

5HVHDUFK�LQVWLWXWHV ������ ������ �� �����

���6,17()�JURXS� ���� �� ���� 0DWKHPDWLFV��&RQVWUXFWLRQ��(OHFWRUQLFV��7HOHFRPPXQLFDWLRQV�

(QHUJ\��&KHPLVWU\��0DWHULDO�WHFKQRORJ\��3HWUROHXP�WHFKQRORJ\��0DULQH

WHFKQRORJ\��0HGLFDO�WHFKQRORJ\��7HFKQRORJ\�PDQDJHPHQW

���,QVWLWXWH�IRU�(QHUJ\�7HFKQRORJ\� ��� � ��� (QHUJ\�V\VWHPV��1XFOHDU�HQHUJ\��3HWUROHXP�7HFKQRORJ\��3K\VLFV

���1RUZHJLDQ�'HIHQFH�5HVHDUFK�(VWDEO�� ��� � ��� (OHFWURQLFV��:HDSRQ�V\VWHPV��7R[LFRORJ\

���5)� ��� � ��� 3HWUROHXP�H[WUDFWLRQ�WHFKQRORJ\��*HRORJ\��,QIRUPDWLRQ�WHFKQRORJ\�

(QYLURQPHQWDO�WHFKQRORJ\

2WKHU�LQVWLWXWLRQV�ZLWK�UHVHDUFK ��

0XVHXPV�DQG�QRQXQLYHUVLW\�KRVSLWDOV

&RUSRUDWH�5	'�H[FO��&RQWUDFW�UHVHDUFK� ������ ����� ���� �����
1 Figures for specified institutions include total costs. The R&D component is generally close to 100, but may be slightly different. SINTEF group
includes three joint stock research companies owned by SINTEF. 2 Number of units refer to number of research performers. The unit is “branch-
unit”, meaning main activitiy area within the same company, independent of localisation. Number of employees refer to R&D-personnel only.
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7DEOH�$���� )XQFWLRQDO�,QVWLWXWLRQDO�0DWUL[

,167,787,21�→

↓�)81&7,21

3DUOLDP
HQW��&DELQHW�

0
LQLVWULHV

5HJXODWRU\�
VWDQGDUGVFHUWLI\LQJ

1)5

61'

7,���9,11��%57

2
WKHU�SXEOLF�IXQGV�

EDQNV�HWF

692

3DWHQW

8QLYHUVL�WLHV��KLJKHU
HGXF�

5	'�LQVWLWXWHV

&RUS��5	'

/LEUDULHVGDWDEDVHV

&RP
�P
HUFLDO�EDQNV�

YHQWXUH�FDSLWDO

3ULYDWH�FRQVXO�WDQF\
ILUP

V

,QGXVWU\�DQG�SURI�
$VVRF�

6FLHQFH��$QG�
%XVLQHVV��3DUNV

�7HFKQRORJ\�DQG�LQQRYDWLRQ�SROLF\�IRUPXODWLRQ�DQG�FR�
RUGLQDWLRQ««««««««««««««««««��«
�VXSHUYLVLRQ�DQG�DVVHVVPHQW«««««««««��«��

; �;�
;

;
;

;
; ; ; ;

�;�
;

�;�
; ;

3HUIRUPLQJ�5	'
�EDVLF«««««««««««««««««««««�
�SUH�FRPSHWLWLYH««««««««««««««««���
�DSSOLHG �;�

;
;
�;�

�;�
;
;

�;�
;
; ;

)LQDQFLQJ�5	'
�VXSSRUW�WR�QRQ�EXVLQHVV�LQVWLWXWLRQV�DQG�RUJDQLVDWLRQV
XQGHUWDNLQJ�EDVLF�RU�DSSOLHG�UHVHDUFK«««««««
�VXSSRUW�RI�5	'�SURMHFWV�LQ�WKH�EXVLQHVV�HQWHUSULVH�VHFWRU
�GLUHFW�DQG�LQGLUHFW�«««««««««««««««�
�VXSSRUW�RI�VSHFLDO�DUHDV�RI�UHVHDUFK�LQGHSHQGHQW�IURP
WKH�LQVWLWXWLRQ�RU�ILUP�ZKHUH�LW�LV�XQGHUWDNHQ«««««

;

;

;

;

;

;

;

;

; �;� �;�
3URPRWLRQ�RI�KXPDQ�UHVRXUFH�GHYHORSPHQW�DQG�PRELOLW\ ; ; ; ; ; ; ; ; ;
7HFKQRORJ\�GLIIXVLRQ
�LPSURYH�WKH�DGRSWDWLRQ�DQG�DGDSWDWLRQ�RI�VSHFLILF
WHFKQRORJLHV««««««««««««««««««
�LPSURYH�WKH�JHQHUDO�WHFKQRORJ\�DEVRUSWLYH�FDSDFLW\�RI
ILUPV«««««««««««««««««««««�
�EXLOG�WKH�LQQRYDWLRQ�FDSDFLW\�RI�ILUPV«««««««�

; ;

;
;

;

;
;

;

;
;

�;�

�;� �;�
�;�
�;�

;

;
;

;

;
;

;

;
;

;
;

3URPRWLRQ�RI�WHFKQRORJLFDO�HQWUHSUHQHXUVKLS
�ILQDQFLQJ�WHFKQRORJ\�EDVHG�ILUPV���HJ��9HQWXUH�FDSLWDO�
��RWKHU««««««««««««««««««««« ; ;

;
;

;
; ; �;� ; ;

;
; ;

3XEOLFO\�DYDLODEOH�LQIRUPDWLRQ
6WDQGDUGV�DQG�UHJXODWLRQV
2WKHU���SK\VLFDO��LQIUDVWUXFWXUH

;
;
;

;
;
;

; ;

;

; ; ;
;

; ; ;

�;�

; ;

;
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5HIHUHQFHV

(GTXLVW��&KDUOHV��HG���������6\VWHPV�RI�LQQRYDWLRQ��7HFKQRORJLHV��LQVWLWXWLRQV
DQG�RUJDQLVDWLRQV��/RQGRQ��3LQWHU�

+DXNQHV��-RKDQ�������7HNQRORJLSROLWLNN�L�GHW�QRUVNH�VWDWVEXGVMHWWHW��67(3
5HSRUW��������2VOR��7KH�67(3�JURXS�

+DXNQHV��-RKDQ�������(Q�VDPPHQKROGW�WHNQRORJLSROLWLNN"�67(3�:RUNLQJ�3DSHU
������2VOR��7KH�67(3�JURXS�

,QVWLWXWWVHNWRUHQ��.DWDORJ�RYHU�IRUVNQLQJVHQKHWHQH��5DSSRUW�������2VOR��1,)8�

1RUJHV�IRUVNQLQJVUnG��'HW�QRUVNH�IRUVNQLQJVV\VWHPHW��6WDWLVWLNN�RJ�LQGLNDWRUHU
������2VOR��1RUJHV�IRUVNQLQJVUnG������

1nV��6YHLQ�2ODY��6DQGYHQ��7RUH�DQG�6PLWK��.HLWK�������,QQRYDVMRQ�RJ�Q\
WHNQRORJL�L�QRUVN�LQGXVWUL��(Q�RYHUVLNW��67(3�UHSRUW�������2VOR��7KH
67(3�JURXS�

1nV��6YHLQ�2ODY�DQG�:LLJ��+HLGL�������*RRGZLOO���JRRG�EXVLQHVV"�$QDO\VH�DY
JRRGZLOODYWDOHQHV�EHW\GQLQJ�IRU�Q ULQJVOLYHWV�)R8��1RWDW�67(3�������
2VOR��1RUVN�5HJQHVHQWUDO�

6WDWLVWLVN�cUERN�������2VOR��6WDWLVWLFV�1RUZD\�





67(3�DUEHLGVQRWDWHU���ZRUNLQJ�SDSHUV
,661����������

����

����
+DQV�&��&KULVWHQVHQ
0nOIRUPXOHULQJ�L�171)�L�0DMRUV�WLG

����
+DQV�&��&KULVWHQVHQ
%DVLVWHNQRORJLHQHV�UROOH�L�LQQRYDVMRQVSURVHVVHQ

����
(ULN�6��5HLQHUW
.RQNXUUDQVHG\NWLJH�EHGULIWHU�RJ�¡NRQRPLVN�WHRUL���PRW�HQ�Q\�IRUVWnHOVH

����
-RKDQ�+DXNQHV
)RUVNQLQJ�RP�WMHQHVWH\WLQJ����������

����
-RKDQ�+DXNQHV
)RUVNQLQJ�RP�WMHQHVWH\WLQJ��8WIRUGULQJHU�IRU�NXQQVNDSVJUXQQODJHW

����

����
-RKDQ�+DXNQHV
(Q�VDPPHQKROGW�WHNQRORJLSROLWLNN"

����
+DQV�&��&KULVWHQVHQ
)RUVNQLQJVSURVMHNWHU��L�LQGXVWULHOO�UHJL�L�.MHPLVN�NRPLWH�L�171)�L�����RJ����
nUHQH

����
$QGHUV�(NHODQG
%UXN�DY�(9(17�YHG�HYDOXHULQJ�DY�6.$3�WLOWDN

����
7HUMH�1RUG�7URQG�(LQDU�3HGHUVHQ
7HOHNRPPXQLNDVMRQ��2IIHQWOLJ�SROLWLNN�RJ�VRVLDOH�DVSHNWHU�IRU�GLVWULEXWLYH
IRUKROG

5/95
(ULF�,YHUVHQ
,PPDWULHOOH�UHWWLJKHWHU�RJ�QRUVN�Q ULQJVSROLWLNN��(W�NRPPHQWHUW�UHIHUDW�WLO
12(�VHPLQDUHW



,,

67(3

6WXGLHU�L�WHNQRORJL��LQQRYDVMRQ�RJ�¡NRQRPLVN�SROLWLNN

$UEHLGVUDSSRUWHQH������WLO�RJ�PHG�������EHVWnU�DY�HPSLULVNH�DQDO\VHU�DY�EODQW
DQQHW�LQQRYDVMRQVDNWLYLWHW�L�Q¡NNHOEUDQVMHU��L�1RUJH

����
,QQRYDWLRQ�SHUIRUPDQFH�DW�LQGXVWU\�OHYHO�LQ�1RUZD\��3XOS�DQG�SDSHU

����
,QQRYDWLRQ�SHUIRUPDQFH�DW�LQGXVWU\�OHYHO�LQ�1RUZD\��%DVLF�PHWDOV

����
,QQRYDWLRQ�SHUIRUPDQFH�DW�LQGXVWU\�OHYHO�LQ�1RUZD\��&KHPLFDOV

����
,QQRYDWLRQ�SHUIRUPDQFH�DW�LQGXVWU\�OHYHO�LQ�1RUZD\��%R[HV��FRQWDLQHUV�HWF

�����
,QQRYDWLRQ�SHUIRUPDQFH�DW�LQGXVWU\�OHYHO�LQ�1RUZD\��0HWDO�SURGXFWV

�����
,QQRYDWLRQ�SHUIRUPDQFH�DW�LQGXVWU\�OHYHO�LQ�1RUZD\��0DFKLQHU\

�����
,QQRYDWLRQ�SHUIRUPDQFH�DW�LQGXVWU\�OHYHO�LQ�1RUZD\��(OHFWULFDO�DSSDUDWXV

�����
,QQRYDWLRQ�SHUIRUPDQFH�DW�LQGXVWU\�OHYHO�LQ�1RUZD\��,7

�����
,QQRYDWLRQ�SHUIRUPDQFH�DW�LQGXVWU\�OHYHO�LQ�1RUZD\��7H[WLOH

�����
,QQRYDWLRQ�SHUIRUPDQFH�DW�LQGXVWU\�OHYHO�LQ�1RUZD\��)RRG��EHYHUDJHV�DQG�WR�
EDFFR

�����
.HLWK�6PLWK��(VSHQ�'LHWULFKV�DQG�6YHLQ�2ODY�1nV
7KH�1RUZHJLDQ�1DWLRQDO�,QQRYDWLRQ�6\VWHP��$�VWXG\�RI�NQRZOHGJH�FUHDWLRQ�
GLVWULEXWLRQ�DQG�XVH

�����
(ULF�,YHUVHQ�RJ�7URQG�(LQDU�3HGHUVHQ�PHG�KMHOS�DY�(UODQG�6NRJOL�RJ�.HLWK�6PLWK
3RVWHQV�VWLOOLQJ�L�GHW�JOREDOH�LQIRUPDVMRQVVDPIXQQHW�L�HW�HNVSORUDWLYW�VWXGLXP

����

����
7RUH�6DQGYHQ
$FTXLVLWLRQ�RI�WHFKQRORJ\�LQ�VPDOO�ILUPV

����
-RKDQ�+DXNQHV
5	'�LQ�1RUZD\������²�������$Q�RYHUYLHZ�RI�WKH�JUDQG�VHFWRUV
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6WXGLHU�L�WHNQRORJL��LQQRYDVMRQ�RJ�¡NRQRPLVN�SROLWLNN

,,,

����

����
-RKDQ�+DXNQHV��3LP�GHQ�+HUWRJ�DQG�,DQ�0LOHV
6HUYLFHV�LQ�WKH�OHDUQLQJ�HFRQRP\���LPSOLFDWLRQV�IRU�WHFKQRORJ\�SROLF\

����
-RKDQ�+DXNQHV�DQG�&ULVWLDQR�$QWRQHOOL
.QRZOHGJH�LQWHQVLYH�VHUYLFHV���ZKDW�LV�WKHLU�UROH"

����
+DQV�&��&KULVWHQVHQ
$QGUHZ�9DQ�GH�9HQV�LQQRYDVMRQVVWXGLHU�RJ�0LQQHVRWD�SURJUDPPHW

����

$��������
)LQQ��UVWDYLN�DQG�6YHLQ�2ODY�1nV
,QVWLWXWLRQDO�PDSSLQJ�RI�WKH�1RUZHJLDQ�QDWLRQDO�V\VWHP�RI�LQQRYDWLRQ



6WRUJDWHQ����1������2VOR��1RUZD\
7HOHSKRQH��������������

)D[���������������
:HE��KWWS���ZZZ�VRO�QR�VWHS�

67(3�JUXSSHQ�EOH�HWDEOHUW�L������IRU�n�IRUV\QH

EHVOXWQLQJVWDNHUH�PHG�IRUVNQLQJ�NQ\WWHW�WLO�DOOH
VLGHU�YHG�LQQRYDVMRQ�RJ�WHNQRORJLVN�HQGULQJ��PHG
V UOLJ�YHNW�Sn�IRUKROGHW�PHOORP�LQQRYDVMRQ�
¡NRQRPLVN�YHNVW�RJ�GH�VDPIXQQVPHVVLJH

RPJLYHOVHU��%DVLV�IRU�JUXSSHQV�DUEHLG�HU
HUNMHQQHOVHQ�DY�DW�XWYLNOLQJHQ�LQQHQ�YLWHQVNDS�RJ
WHNQRORJL�HU�IXQGDPHQWDO�IRU�¡NRQRPLVN�YHNVW��'HW
JMHQVWnU�OLNHYHO�PDQJH�XO¡VWH�SUREOHPHU�RPNULQJ

KYRUGDQ�SURVHVVHQ�PHG�YLWHQVNDSHOLJ�RJ
WHNQRORJLVN�HQGULQJ�IRUO¡SHU��RJ�KYRUGDQ�GHQQH
SURVHVVHQ�InU�VDPIXQQVPHVVLJH�RJ�¡NRQRPLVNH
NRQVHNYHQVHU��)RUVWnHOVH�DY�GHQQH�SURVHVVHQ�HU�DY

VWRU�EHW\GQLQJ�IRU�XWIRUPLQJHQ�RJ�LYHUNVHWWHOVHQ�DY
IRUVNQLQJV���WHNQRORJL��RJ�LQQRYDVMRQVSROLWLNNHQ�
)RUVNQLQJHQ�L�67(3�JUXSSHQ�HU�GHUIRU�VHQWUHUW
RPNULQJ�KLVWRULVNH��¡NRQRPLVNH��VRVLRORJLVNH�RJ

RUJDQLVDWRULVNH�VS¡UVPnO�VRP�HU�UHOHYDQWH�IRU�GH
EUHGH�IHOWHQH�LQQRYDVMRQVSROLWLNN�RJ�¡NRQRPLVN
YHNVW�

7KH�67(3�JURXS�ZDV�HVWDEOLVKHG�LQ������WR�VXSSRUW
SROLF\�PDNHUV�ZLWK�UHVHDUFK�RQ�DOO�DVSHFWV�RI
LQQRYDWLRQ�DQG�WHFKQRORJLFDO�FKDQJH��ZLWK�SDUWLFXODU
HPSKDVLV�RQ�WKH�UHODWLRQVKLSV�EHWZHHQ�LQQRYDWLRQ�

HFRQRPLF�JURZWK�DQG�WKH�VRFLDO�FRQWH[W��7KH�EDVLV
RI�WKH�JURXS·V�ZRUN�LV�WKH�UHFRJQLWLRQ�WKDW�VFLHQFH�
WHFKQRORJ\�DQG�LQQRYDWLRQ�DUH�IXQGDPHQWDO�WR
HFRQRPLF�JURZWK��\HW�WKHUH�UHPDLQ�PDQ\�XQUHVROYHG

SUREOHPV�DERXW�KRZ�WKH�SURFHVVHV�RI�VFLHQWLILF�DQG
WHFKQRORJLFDO�FKDQJH�DFWXDOO\�RFFXU��DQG�DERXW�KRZ
WKH\�KDYH�VRFLDO�DQG�HFRQRPLF�LPSDFWV��5HVROYLQJ
VXFK�SUREOHPV�LV�FHQWUDO�WR�WKH�IRUPDWLRQ�DQG

LPSOHPHQWDWLRQ�RI�VFLHQFH��WHFKQRORJ\�DQG
LQQRYDWLRQ�SROLF\��7KH�UHVHDUFK�RI�WKH�67(3�JURXS
FHQWUHV�RQ�KLVWRULFDO��HFRQRPLF��VRFLDO�DQG
RUJDQLVDWLRQDO�LVVXHV�UHOHYDQW�IRU�EURDG�ILHOGV�RI

LQQRYDWLRQ�SROLF\�DQG�HFRQRPLF�JURZWK�


