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FORD MOTOR CO., U.S.

DAIMLERCHRYSLER AG, Germany

TOYOTA MOTOR CORP., Japan

PFIZER INC., U.S.

GENERAL MOTORS CORP., U.S.

SIEMENS AG, Germany

MICROSOFT CORP., U.S.

MATSUSHITA ELECTRIC INDUSTRIAL CO., Japan

GLAXOSMITHKLINE PLC, United Kingdom

JOHNSON & JOHNSON, U.S.

INTERNATIONAL BUSINESS MACHINES CORP., U.S.

VOLKSWAGEN AG, Germany

INTEL CORP., U.S.

NOKIA CORP., Finland

SONY CORP., Japan

SAMSUNG ELECTRONICS CO., Korea

HONDA MOTOR CO., Japan

NOVARTIS AG, Switzerland

ROCHE HOLDING AG, Switzerland

MERCK & CO., U.S.

ASTRAZENECA PLC, United Kingdom

NISSAN MOTOR CO., Japan

ROBERT BOSCH GMBH, Germany

HITACHI LTD., Japan

HEWLETT-PACKARD CO., U.S.

KONINKLIJKE PHILIPS ELECTRONICS NV, Netherlands

CISCO SYSTEMS INC., U.S.

BAE SYSTEMS PLC, United Kingdom

TOSHIBA CORP., Japan

SANOFI-AVENTIS, France

MOTOROLA INC., U.S.

NIPPON TELEGRAPH & TELEPHONE CORP., Japan

BAYERISCHE MOTOREN WERKE AG, Germany

TELEFONAKTIEBOLAGET LM ERICSSON, Sweden

EUROPEAN AERONAUTIC DEFENCE & SPACE CO. EADS NV, Netherlands

ELI LILLY & CO., U.S.

BAYER GROUP, Germany

NEC CORP., Japan

CANON INC., Japan

BRISTOL-MYERS SQUIBB CO., U.S.

WYETH, U.S.

GENERAL ELECTRIC CO., U.S.

PSA PEUGEOT CITROEN SA, France

ISTITUTO FINANZIARIO INDUSTRIALE SPA, Italy

FIAT SPA, Italy

FUJITSU LTD., Japan

DENSO CORP., Japan

DELPHI CORP., U.S.

AMGEN INC., U.S.

ALCATEL, France
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TEXAS INSTRUMENTS INC., U.S.

NORTEL NETWORKS CORP., Canada

BOEING CO., U.S.

FINMECCANICA SPA, Italy

PROCTER & GAMBLE CO., U.S.

SUN MICROSYSTEMS INC., U.S.

GEORGES RENAULT SA, France

ABBOTT LABORATORIES, U.S.

SCHERING-PLOUGH CORP., U.S.

FUJI PHOTO FILM CO., Japan

INFINEON TECHNOLOGIES AG, Germany

STMICROELECTRONICS NV, Netherlands

ORACLE CORP., U.S.

BASF AG, Germany

SHARP CORP., Japan

E.I. DUPONT DE NEMOURS & CO., U.S.

UNILEVER GROUP, Netherlands

TAKEDA PHARMACEUTICAL CO., Japan

SAP AG, Germany

MITSUBISHI ELECTRIC CORP., Japan

LUCENT TECHNOLOGIES INC., U.S.

UNITED TECHNOLOGIES CORP., U.S.

SANYO ELECTRIC CO., Japan

LG ELECTRONICS INC., Korea

SCHERING AG, Germany

NESTLE SA, Switzerland

DEUTSCHE TELEKOM AG, Germany

3M CO., U.S.

NTT DOCOMO INC., Japan

AKZO NOBEL NV, Netherlands

RICOH CO., Japan

DOW CHEMICAL CO., U.S.

NEC ELECTRONICS CORP., Japan

AB VOLVO, Sweden

APPLIED MATERIALS INC., U.S.

FREESCALE SEMICONDUCTOR INC., U.S.

LOCKHEED MARTIN CORP., U.S.

MEDTRONIC INC., U.S.

ADVANCED MICRO DEVICES INC., U.S.

CATERPILLAR INC., U.S.

AGILENT TECHNOLOGIES INC., U.S.

HONEYWELL INTERNATIONAL INC., U.S.

VISTEON CORP., U.S.

AISIN SEIKI CO., Japan

COMPAGNIE GENERALE DES ETABLISSEMENTS MICHELIN, France

MAZDA MOTOR CORP., Japan

EMC CORP., U.S.

EASTMAN KODAK CO., U.S.

MITSUBISHI CHEMICAL CORP., Japan

SEIKO EPSON CORP., Japan
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* “Less In-Process” means that R&D expenditures accrued as a result of a merger or an acquisition have been subtracted.             ** The ratio of R&D spending to sales. SOURCE: Standard & Poor's
For every company listed, we provide the most recent numbers in current dollars. Because companies have restated figures for 2003, rankings may differ from those published in last year’s report.  
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