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\erksamheten under ar 2001

Stiftelsen har under aret faststallt en ny verksamhetsplan och programstrategi for
kommande ar. Strategin innebér att den forsta generationen av program ersatts med
nya program med delvis annorlunda ramférutsattningar. Okad tonvikt laggs pa geo-
grafiskt samlokaliserade strategiska forskningscentra och forskarskoleverksamheten
kommer att utgdra en minskad del av det samlade forskningsstédet. Den nya verk-
samhetsplanen presenterades vid en konferens pa temat Forskning som formar var fram-
tid, som stiftelsen arrangerade den 20 mars. Vid konferensen, som samlade néra 400
deltagare, presenterades ocksa valda delar av pagdende forskning inom bl a robotik
och framtidens elektronik.

Stiftelsens budget for 2001 uppgick till 802 milj kr varav 754 milj kr avsag forsk-
ningsanslag. Resterande medel avser i huvudsak administration och finansiella kost-
nader. Sammanlagt beviljades under aret nya anslag om 790 milj kr, vilket med 35
milj kr 6verstiger det budgeterade beloppet. Under aret utbetalades vidare 861 milj
kr i stod till stiftelsens strategiska forskningsprogram och andra forskningsverksam-
heter. Huvuddelen av utbetalningarna avsag tidigare beslutade aktiviteter. En utfor-
ligare redovisning av stiftelsens forskningsstéd under 2001 lamnas i den separata
verksamhetsberattelsen, som kommer att foreligga under maj 2002.

Under aret genomfordes en internationell utlysning inom livsvetenskapsomradet for
att identifiera méjliga framtida ledare for strategiska forskningscentra. En sarskild
nationell sékkommitté valde bland de 112 intresseanmalningarna ut 17 sékande som
inbjods att inge fullstandiga ans6kningar. Hogst fem centra kommer att f& finansie-
ring med totalt 400 milj kr for upp till sex ars forskning.

Utover tidigare beviljade medel p& 100 milj kr anslog stiftelsen ytterligare 100 milj kr
till programmet Framtidens forskningsledare, vars syfte ar att identifiera och stédja yngre
forskare som forvéntas bli framtidens vetenskapliga ledare. Efter internationell ut-
lysning inkom 504 ansdkningar och efter en urvalsprocess i flera steg fick 20 forska-
re 10 milj kr var for sex ars forskning. Ett professionellt ledarskapsinstitut har fast-
stéllt ledarskapsprofiler fér forskarna och ett kvalificerat ledarskapsprogram baserat
pa dessa liksom ett mentorsystem ingar for samtliga anslagsmottagare. For genom-
férande av ledarskapsprogrammet anslog stiftelsen ytterligare 6 milj kr. Den 20 sep-
tember arrangerade stiftelsen ett seminarium, under medverkan av statsminister Géran
Persson, dar anslagsmottagarna fick motta diplom och dar ndgra av dem fick presen-
tera sin forskning och sina visioner.

Forslag vécktes under aret om att inratta ett centrum for neurovetenskap, dataveten-
skap och robotik. Fyra intresseanmalningar frdn Goteborg, Lund, Stockholm och
Umea inkom och samtliga orter bestktes av en internationell granskningsgrupp,
som forordade Stockholmsalternativet. Beslut fattas under varen 2002.



I samarbete med VINNOVA etablerade stiftelsen ett program riktat mot forsknings-
behov hos mindre hogteknikbaserade foretag och anslog 30 milj kr for en trearsperi-
od. VINNOVA bidrar med samma belopp. Programmet som benamns "VINST” &r
oppet for ansokningar flera ganger per ar och har tilldragit sig stort intresse. De
forskarskolor som avslutas under 2000 — 2002 fick genom en riktad utlysning under
2000 tillfalle att ansoka om tredrig forlangning och avslutning. Totalt 125 milj kr
fordelades under aret for detta andamal och kopplat hartill beslutade stiftelsen att
anvisa 9 milj kr fér kompletterande riktade bidrag till industridoktorander inom
forskarskolorna.

En sérskild samordningsgrupp for stiftelsens satsningar inom materialvetenskaps-
omradet inrattades for att arbeta med nationell samordning av verksamheten inom
de 11 program som foregaende ar beviljats sammanlagt 241 milj kr. | uppgifterna
ingar bl a att medverka till nationella ssmmandragningar av doktorander.

Enligt verksamhetsplanen utlystes 190 miljoner kr inom IT-omradet, uppdelat pa
Internet och mobilitet, inbyggda system respektive en 6ppen utlysning inom hela I'T-
omradet. Nar ansokningstiden gick ut den 15 augusti hade sammanlagt 144 ansok-
ningar inkommit.

Enligt verksamhetsplanen avsattes ocksa 80 milj kr for inrattande av strategiska forsk-
ningsprogram med inriktning mot tilldmpningar av matematik for att framja sam-
verkan mellan matematiker och avnamare inom naturvetenskap, teknik och medicin
med behov av matematisk kompetens.

Vidare har stiftelsen utlyst strategiska forskningscentra i mikroelektronik inom en
ram pa 250 milj kr. Likasa har stiftelsen utlyst ramanslag inom mikrosystemteknik
pa sammanlagt 40 milj kr for tre ars forskning. | enlighet med verksamhetsplanen
beslutade stiftelsen ocksa att utlysa ramanslag inom mikroelektronik respektive ma-
terialvetenskap inom preliminéra anslagsramar pa 140 respektive 100 milj kr.

Ett forslag till samlad strategisk satsning inom omradet produktframtagning och
produktionssystem har under aret utarbetats utgaende fran stiftelsens verksamhets-
plan. En paraplyorganisation har etablerats och en interimsstyrelse har tillsatts. Inte-
rimsstyrelsen ansvarar for att initiera och organisera verksamheten samt fér att re-
krytera en verkstéllande direktor.

I verksamhetsplanen reserverades 15 milj kr for insatser avseende utdkat internatio-
nellt samarbete. Diskussioner har under aret forts med Finlands Akademi, National
Science Foundation i USA, samt Wellcome Trust i Storbritannien. For samarbete
med Finlands Akademi avseende programmet Microbes and Man har stiftelsen ansla-
git 4 milj kr, for samarbete med National Science Foundation 3,5 milj kr, och for
samarbete med Wellcome Trust om forskning kring vavnadsregenerering 1,5 milj
kr.



Ar 2001 halvtidsgranskades totalt 16 program. Den strategiska granskningen ge-
nomfordes av tva grupper om vardera tre ledamoter. Varomgangen gallde framst
mikroelektronik, och hostomgéangen framst livsvetenskapsomradet.

Stiftelsen har inlett ett samarbete med Stiftelsen for kunskaps- och kompetens-ut-
veckling, framst for att koppla KK-stodda forskarskolor till SSF-program.

Verksamheten under 2001 har karakteriserats av det forsta steget i genomférandet
av den nya verksamhetsplan som faststélldes av styrelsen i februari. Detta har som
framgétt ovan inneburit en rad utannonseringar av forskningsanslag inom centrala
delar av stiftelsens verksamhetsomrade. Ett stort antal ansdkningar bereds nu med
utnyttjande av internationell expertis. Beslut om anslag och start av de nya forsk-
ningsprogrammen kommer i allménhet att ske under 2002.

Styrelsen beslutade att som grund for verksamhetsplaneringen under éren 2002 -
2005 lagga en ram for nya ataganden pa 800 milj kr 2002 respektive 600 milj kr
foljande ar, vilket innebar en betydande minskning i forhallande till 2001. Kravet pa
att sakra en rimligt jamn anslagsniva och en tillrackligt lang livstid for stiftelsen har
nédvandiggjort denna minskning av atagandena for 2002. Den svaga borsutveck-
lingen och de omfattande &taganden som gjorts motiverar en fortsatt forsiktighet
vad géller nya framtida ataganden. Detta kommer att beredas inom ramen for det
nya strategiarbete som inleds under 2002.

Beslutade anslag:
1994 1995 1996 1997 1998 1999 2000 2001

9 323 962 1464 1075 1030 841 790



Den ekonomiska forvaltningen

Verksamhetsaret 2001 har karakteriserats av stor volatilitet och fallande kurser pa
virldens borser. Aven stiftelsens aktieinnehav har paverkats av den negativa utveck-
lingen aven om forvaltningsresultatet var vasentligt battre an kursutvecklingen pa
Stockholmsbadrsen. Borsfallet i Sverige var séledes cirka 17 % men vardeminskning-
en pa stiftelsens totala portfolj efter korrektion for utbetalningar utgjorde endast 3,6
%. Resultatet av den svenska aktieforvaltningen var (jamférbara index inom paren-
tes) — 11,6 % (SAX index — 16,9 %) medan den rantebarande férvaltningen gav en
avkastning om 4,4 % (OMRX T-TOTAL 3,9 %). Utfallet av den europeiska aktie-
forvaltningen var — 9,1 % (MSCI index —10,2 %) och av den japanska forvaltningen
-16,7 % (MSCI index — 21,4 %). Sammanfattningsvis férklaras resultatet dels av en
framgangsrik riskspridning och forvaltning, dels av att cirka halften av det totala
kapitalet varit placerat i rantebdrande placeringar.

Marknadsvardet av stiftelsens formogenhet var vid arets borjan 11 591 milj kr och
vid arets slut 10 300 milj kr. Under aret har 911 milj kr disponerats for stiftelsens
verksamhet. Stiftelsen gjorde under 2001 nya ataganden om forskningsstod uppga-
ende till 790 milj kr, dar huvuddelen av dessa medel kommer att betalas under de
kommande fem aren.

Stiftelsen har enligt sin stadga frihet att valja mellan alternativen att pa sikt forbruka
kapitalet eller endast forbruka avkastningen. Stiftelsens styrelse har under varen 2001
beslutat om en planeringsforutsattning innebarande att den arliga utgiftsramen suc-
cessivt minskas till 650 milj kr per ar fran nivan 2001 om 800 milj kr. Detta ger med
rimliga antaganden om avkastning en livsldngd som stracker sig in pd 2020-talet.
Den negativa bérsutvecklingen dven under 2001 innebar dock att styrelsen har an-
ledning Gvervaga ytterligare minskningar av de arliga dtagandena kommande ar. En
viss nedjustering gjordes nar styrelsen i december 2001 faststéllde den slutliga bud-
geten for 2002 till 739 milj kr.

Riktlinjerna foér kapitalférvaltningen betonar avvagningen mellan avkastning och
risk. Forvaltningen skall bedrivas pa ett konservativt och balanserat satt i syfte att
begréansa riskerna och sékerstélla en tillfredsstallande avkastning. Det innebar bl a
foljande:

— Forvaltningen skall i forsta hand syfta till tillvaxt av kapitalet

- Stiftelsens medel far inte placeras i fastigheter eller i direktlan

— Svenska forvaltare placerar i vardepapper och internationella forvaltare i aktier
pa den marknad stiftelsen bestammer

— Stiftelsen beslutar sjalv om avvagningen mellan aktier och réantebdrande place-
ringar

— De svenska placeringarna far till hogst 10 procent av sitt marknadsvarde utgoras



av vardepapper fran en och samma utfardare. De far vidare motsvara hogst fem
procent av rostvardet for samtliga aktier i ett och samma aktiebolag.

Under styrelsen ansvarar ett kapitalutskott med fem ledamoter for den direkta styr-
ningen av forvaltningen. Stiftelsen har inte byggt upp nagon egen kompetens for
kapitalférvaltningen. Kapitalférvaltningstjanster upphandlas av ett antal professio-
nella kapitalférvaltare. Vid slutet av 2001 férvaltades kapitalet av sex svenska och
fyra utlandska forvaltare.

Under éret har stiftelsen vidtagit ett antal forandringar av kapitalallokeringen. Stif-
telsens amerikanska aktieportfolj saldes under sommaren 2001 och medlen tillférdes
stiftelsens utbetalningsportfolj. Fran denna gjordes under hdsten tre investeringar i
svenskbaserade marknadsneutrala s k hedgefonder i syfte att dstadkomma okad
riskspridning. Styrelsen gav vid sitt sammantréde i juni 2001 kapitalutskottet be-
myndigande att placera upp till fem procent av det totala kapitalet i s k specialfonder.
Vid arets slut var tre procent av det totala kapitalet placerat i sddana specialfonder.

Stiftelsens kapitalutskott inledde under ar 2000 en diskussion om etik och miljo i
stiftelsens placeringsverksamhet. Stiftelsen tillampar samma placeringsregler som géller
fér AP-fonderna, namligen att ta hansyn till etik och milj6 i placeringarna utan att
darvid gora avkall pd malet att erhalla hogsta mojliga avkastning pa kapitalet. Under
hésten 2001 beslot styrelsen att bemyndiga kapitalutskottet att tillampa en princip
for etik- och miljdhansyn i kapitalférvaltningen i huvudsaklig dverensstammelse med
det system som tagits fram av sjunde AP-fonden. Systemet innebér att stiftelsen inte
investerar i foretag som erként eller démts fér brott mot svensk lag eller mot konven-
tioner som faststéllt av internationella organisationer sdsom FN, ILO etc. En arlig
screening av stiftelsens innehav gors av en oberoende konsult. Baserat pa denna
utesluts foretag som inte fyller kraven fran stiftelsens forvaltning. De forsta besluten
baserade pa de nya reglerna kommer att fattas under 2002.

Stiftelsen har genom sitt kapitalutskott under aret l6pande foljt utvecklingen och
diskuterat behovet av férandringar med hansyn till olika risker liksom anpasshing
till marknads- och ranteutvecklingen. Under varen 2001 gjordes en minskning av
andelen aktier till att motsvara 45 % av stiftelsens totala kapital. Under hdsten 2001
initierades en upphandling av ny svensk kapitalférvaltning med tillampning av La-
gen om Offentlig Upphandling (LOU). Beslut om férvaltare kommer att fattas un-
der véaren 2002.

Kapitalutskottet har under ar 2001 haft féljande sammanséttning:

Olof Sjéstrom, direktor, ordférande

Bjorn Bjornsson, konsult

Bjorn Brandt, kanslichef, Stiftelsen for Strategisk Forskning
Lennart Laftman, direktor, styrelseledamot i stiftelsen

Irma Rosenberg, chefsekonom, SBAB



Sammanfattningsvis var 2001 ett daligt och volatilt borsar dven om stiftelsen genom
aktiv och kvalificerad forvaltning lyckats begransa vardeminskningen av kapitalet
vasentligt. Tidigare stora ataganden om forskningsstéd har dock inneburit en hog
utbetalningsniva, som lett till en snabb minskning av formogenheten. Utvecklingen
utgdr en signal, som stiftelsen har anledning att beakta i sin fortsatta planering, om
den skall kunna fortsatta att verka till svensk forsknings fromma under lang tid
framover.

Resultat- och kapitaldispositioner

Balanserat resultat skall bl a fungera som en buffert i den man nedskrivningar i
framtiden kan behdva goras av det bokforda vardet pd stiftelsens kapital.

For skattebefrielse skall enligt géllande praxis minst 80 % av kapitalets avkastning
exklusive realisationsresultat anvandas for stiftelsens &ndamal.

Begransad skattskyldighet enligt inkomstskattelagen (7 kap 3 8) forutsétter att tre
krav ar uppfyllda. Andamals-, verksamhets- och fullféljdskraven. Stiftelsen uppfyller
alla tre kraven och beskattas darfér inte for kapitalinkomst och férmoégenhet.

Redovisat arsresultat for ar 2001 uppgar till 300 551 kkr. Under aret har anslag

beviljats for 790 391 kkr , varav 489 840 kkr har aterforts fran balanserat resultat (se
not 17).
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Resultatrékning

Resultatrakning (kkr) Not 2001 2000
Stiftelsens intakter

Aktieutdelningar 83082 105918
Rénteintakter 2 259 669 291 761
Resultat fran avyttring av 6vriga

finansiella anlaggningstillgangar 11 0 1066 329
Ovriga intakter 30228 36 230
Summa intékter 372 979 1500238

Stiftelsens kostnader

Finansiella omkostnader 3 -20 828 -19 948
Ovriga externa kostnader 4 -5 098 -6 257
Personalkostnader 5,6,7 -12 461 -11 629
Administrationskostnader 8 -7 339 -6 566
Avskrivningar av materiella

anlaggningstillgangar 9,12 -355 -458
Resultat fran avyttring av 6vriga

finansiella anlaggningstillgangar 11 -26 347 0
Summa kostnader -72 428 -44 858
Redovisat arsresultat 18 300 551 1455 380

—-11 -



Balansrékning

Balansrakning (kkr) Not 2001-12-31 2000-12-31

Tillgangar
Anlaggningstillgangar
Materiella anlaggningstillgdngar

Inventarier 9,12 842 588
842 588

Finansiella anlaggningstillgangar
Aktier i dotterbolag 10 100 100
Aktier och andra andelar 13 5 407 860 6 067 310
Obligationer 14 4048 375 3850304
9 456 335 9917 714
Summa anlaggningstillgangar 9 457 177 9918 302

Omséttningstillgangar
Kortfristiga fordringar

Kundfordringar 0 32
Ovriga fordringar 6 137 58 305
Forutbetalda kostnader
och upplupna intakter 15 110138 102 437
116 275 160 774
Kortfristiga placeringar
Kortfristiga placeringar 16 651 820 589 577
651 820 589 577
Kassa och bank 92 047 211983
92 047 211983
Summa omsattningstillgangar 860 142 962 334
Summa tillgangar 10 317 319 10 880 636
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Balansrakning (kkr) Not 2001-12-31 2000-12-31
Eget kapital och skulder

Eget kapital 18

Stiftelsekapital 6 000 000 6 000 000
Balanserat resultat 1637571 2127 411
Summa eget kapital 7637 571 8127411
Langfristiga skulder

Beviljade ej utbetalda anslag 2 595 189 2 675524
Summa langfristiga skulder 2595189 2 675524
Kortfristiga skulder

Leverantorsskulder 810 619
Ovriga skulder 76 133 68 467
Upplupna kostnader och

forutbetalda intakter 17 7616 8615
Summa kortfristiga skulder 84 559 77701
Summa eget kapital och skulder 10 317 319 10 880 636
Stallda panter Inga Inga
Ansvarsforbindelser Inga Inga
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Noter

Belopp i kkr

Not 1

Not 2

Not 3

Not 4

Not 5

Redovisningsprinciper
Tillampade redovisningsprinciper éverensstammer med Arsredovisningslagen.

Varderingsprinciper
Tillgangar, avsattningar och skulder har varderats till anskaffningsvarden om inget annat
anges nedan.

Stiftelsen har ett helagt dotterbolag, The Interactive Institute | I AB, organisationsnummer
556557-3077, séte i Stockholm, som &r ett nationellt forskningscenter for konst, kommunika-
tion och teknik.

En koncernredovisning omfattande Stiftelsen for Strategisk Forskning och The Interactive
Institute | 1 AB skulle endast ovasentligt skilja sig fran stiftelsens egen arsredovisning och inte
tillféra ndgot mervérde till &rsredovisningen. Nagon koncernredovisning har darfér inte
upprattats.

Fordringar
Fordringar har upptagits till de belopp varmed beréknas inflyta.

Ranteintakter 2001 2000
Bank 5030 9452
Penningmarknadsinstrument 17 923 61 077
Obligationer 236 716 221232
Summa 259 669 291761

Finansiella omkostnader

Fondférvaltningsarvode 18 115 16 872
Depaavgift 1993 1604
Réntekostnader 93 196
Restituerbar skatt 306 645
Ovriga finansiella kostnader 321 631
Summa 20828 19 948

Ovriga externa kostnader

Arvoden arbetsgrupper och utvarderare 3950 3015
Ovriga externa kostnader 1148 3242
Summa 5098 6 257

Medelantalet anstallda

Kvinnor 7 8
Man 7 7
Totalt 14 15

—14 -



Not 6

Not 7

Not 8

Not 9

Not 10

2001

Loner, ersattningar, sociala avgifter och pensionskostnader
Styrelsen och verkstéllande direktdren

- [6ner och erséttningar 1322
- sociala avgifter 488
- pensionskostnader 251
2061

Ovriga anstallda
- [6ner och erséttningar 5657
- sociala avgifter 2428
- pensionskostnader 2315
10 400
Totalt 12 461

Avtal om avgangsvederlag

2000

1350
494
234

2078

5638
2282
1631

9551

11629

VD ér forordnad vid stiftelsen fr o m 1 januari 1999 och tillsvidare med en uppségningstid om
12 manader fran stiftelsens sida och med 6 manader vid egen uppsagning. Vid uppsagning fran
stiftelsens sida ar VD, utdver uppsagningslon, berattigad till ett avgangsvederlag motsvarande
tolv manadsloner. Fran avgangsvederlaget skall avraknas kontanta ersattningar fran ny verk-

samhet.

Administrationskostnader

Revision 203
Redovisningskonsultation 0
Ovriga konsulttjanster 583
Lokalkostnader 2590
Resor och traktamenten 489
Marknadsinformation 1125
Ovrigt 2349
Summa 7339

Avskrivningar

290
28
721
2523
492
663
1849

6 566

Avskrivningar enligt plan grundas pa anskaffningsvarden och fordelas 6ver den beraknade

ekonomiska livslangden, datorer 3 &r, maskiner och inventarier 5 ar.

Aktier i dotterbolag Antal

aktier
The Interactive Institute | | AB 1000
Balansomslutning 16 351
Eget kapital 103
Verksamhetens kostnader 17 163
Arets resultat -1 095
Aktiedgartillskott 1100

— 15—
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Not 11  Realisationsvinster och -forluster

2001
Vinster Forluster Netto
Obligationer 58 755 21024 37731
Aktier 352 390 -417 418 -65 028
Ovriga véardepapper 4846 -6 583 1737
Fondandelar 9672 -6 985 2687
Summa 425663 -452 010 -26 347

2000
Vinster Forluster Netto
Obligationer 24 423 -79 907 -55 484
Aktier 1270 873 -205 506 1065 367
Ovriga véardepapper 15983 -11 993 3990
Fondandelar 57 268 -4 812 52 456
Summa 1368547 -302 218 1066 329
Not 12  Inventarier 2001
Ingéende anskaffningsvarden 3954
Forséljningar / utrangeringar -411
Arets anskaffningar 609
Utgéende anskaffningsvarden 4152
Ingdende avskrivningar -3 366
Forséljningar / utrangeringar 411
Arets avskrivningar -355
Utgédende avskrivningar -3310
Restvérde enligt plan 842
Not 13  Aktier och andelar Bokfort Marknads-
varde varde
Svenska aktier 3006 241 3083 376
Utlandska aktier 608 275 632 453
Fondandelar 1793 344 1741 745
Summa aktier och andelar 5407 860 5457 574
Not 14  Obligationer Bokfort Marknads-
Varde varde
Obligationer 4048 375 4070 818
Upplupna ranteintakter obligationer 106 680
Summa obligationer 4048 375 4177 498
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Not 15  Forutbetalda kostnader upplupna intékter
2001 2000
Forutbetalda kostnader 2701 1454
Upplupna bankréntor 757 139
Upplupna obligationsrantor 106 680 100 844
Summa 110 138 102 437
Not 16  Kortfristiga placeringar Bokfort Marknads-
vérde vérde
Penningmarknadsinstrument 651 820 651 820
Summa Kortfristiga placeringar 651 820 651 820
Not 17 Upplupna kostnader och forutbetalda intékter
Upplupna personalkostnader 1501 1227
Forvaltararvoden 5661 6591
Ovriga upplupna kostnader 454 797
Summa 7616 8615
Not 18  Eget kapital
Stiftelsekapital Balanserat Avrets Totalt
resultat resultat eget kapital
Ing. balans 6 000 000 672 031 1455 380 8127 411
Omforing rets resultat 1455 380 -1 455 380 0
Redovisat arsresultat 300551 300 551
Beviljade anslag -790 391 -790 391
Utg. balans 6 000 000 1337020 300 551 7637 571

Stockholm den 12 april 2002

Ingvar Carlsson
ordférande

Harry Frank

vice ordférande

Birgit Norinder Christer Karlsson

Lennart Laftman

Maria Norrfalk

Hans Wolf-Watz

Karin Markides

Eva Olsson

Staffan Normark
verkstéllande direktor
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Revisionsberattelse

Till styrelsen i Stiftelsen for strategisk forskning

Vi har granskat arsredovisningen och bokforingen samt styrelsens forvaltning i Stif-
telsen for Strategisk Forskning for ar 2001. Det ar styrelsen som har ansvaret for
rakenskapshandlingarna och forvaltningen. Vart ansvar &r att uttala oss om arsredo-
visningen och forvaltningen pa grundval av var revision.

Revisionen har utforts i enlighet med god revisionssed i Sverige. Det innebér att vi
planerat och genomfort revisionen for att i rimlig grad forsakra oss om att arsredo-
visningen inte innehaller vasentliga fel. En revision innefattar att granska ett urval
av underlagen for belopp och annan information i rdkenskapshandlingarna. | en
revision ingar ocksa att prova redovisningsprinciperna och styrelsens tillampning av
dem samt att bedéma den samlade informationen i arsredovisningen. Vi har gran-
skat vasentliga beslut, atgarder och forhallanden i stiftelsen for att kunna bedéma
om styrelseledamot ar erséttningsskyldig mot stiftelsen, om skél for entledigande
foreligger eller om ledamoten pa annat satt handlat i strid med stiftelselagen eller
stiftelseférordnandet. Vi anser att var revision ger oss rimlig grund for vara uttalan-
den nedan.

Arsredovisningen har upprattats i enlighet med &rsredovisningslagen och ger dér-
med en rattvisande bild av stiftelsens resultat och stéllning i enlighet med god redo-
vishingssed i Sverige.

Styrelseledamoterna har inte handlat i strid med stiftelselagen eller stiftelseférord-
nandet.

Stockholm den 12 april 2002

Gunnar Brodin Anders lacobzus
Jan-Erik Séderhielm Staffan Nystrém
Auktoriserad revisor Auktoriserad revisor

Av Riksrevisionsverket utsedd revisor
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Objective of the Foundation

The Swedish Foundation for Strategic Research was established in January 1994
following decisions by the Swedish Parliament and Government during 1993. Its
founding capital was six thousand million Swedish kronor (SEK)

The objective of the Foundation is to support scientific, technical and medical re-
search. The Foundation shall promote the development of strong research environ-
ments of the highest international standards and of significance for the development
of Sweden’s long-term competitiveness.

The activities of the Foundation are to be developed gradually and on the basis of its

independent judgement. The research programmes supported may include both basic
and applied research and, not least, areas in between.
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The Governing Board

During 2001 the Governing Board had the following composition:

Chairman: Ingvar Carlsson, former Prime Minister

Per Andersson, President, SwitchCore AB

Harry Frank, Director of Research, ABB AB, Vice-Chairman

Birgit Norinder, Director, London

Christer Karlsson, Professor, Stockholm School of Economics

Gudmund Larsson, Investigator, the Swedish Trade Union Confederation
Lennart L&ftman, former Executive Director, Fifth National Pension Fund
Karin Markides, Professor, Uppsala University

Maria Masucci, Professor, Karolinska Institutet

Maria Norrfalk, Director-General, National Board of Forestry

Eva Olsson, Professor, Chalmers

Helena Peilot, Postgraduate student, Géteborg University

Hans Wolf-Watz, Professor, Umed University
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Auditors

Appointed by the Governing Board

Jan-Erik Séderhielm, Authorised Public Accountant, Ernst & Young
(Deputy: Per Bjorngard, Authorised Public Accountant, Ernst & Young)

Marshal of the Realm Gunnar Brodin
Anders lacobzus, Chief Judge, Linkdping District Court

Appointed by the National Audit Bureau

Staffan Nystrom, Authorised Public Accountant, National Audit Bureau
(Deputy: Ulla Kalén, Authorised Public Accountant, National Audit Bureau)

The Foundation’s Management

Staffan Normark, Managing Director
Bjorn Brandt, Director of Administration
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Activities during 2001

During the year the Foundation established a new plan for its activities and a pro-
gramme strategy for the future. Under this strategy, the programmes of the

first generation are to be replaced with new programmes with partly different frame-
work conditions. Increased weight will be placed on geographically coordinated,
strategic research centres and postgraduate training will represent a reduced portion
of the aggregate support to research. The new activity plan was presented at a con-
ference on the theme Research that is Forming our Future, arranged by the Foundation on
20 March. At the conference, which was attended by almost 400 participants, select-
ed parts of current research in, among other things, robotics and the electronics of
the future were also presented.

The Foundation’s budget for 2001 was MSEK (million Swedish kronor) 802, of
which MSEK 754 represented research appropriations. The remaining funds con-
cerned chiefly administration and financial costs. During the year, new appropria-
tions of MSEK 790 were authorised, exceeding the budgeted amount by MSEK 35.
A further MSEK 861 was disbursed in support of the Foundation’s strategic re-
search programmes and other research ventures. The major portion of the disburse-
ments concerned activities already decided upon. A more detailed account of the
Foundation’s support to research during 2001 is given in the separate Report which
will be available during May 2002.

During the year international advertising in the area of the life sciences was under-
taken to identify possible future directors for stratetic research centres. A special
national search committee selected, from the 112 statements of interest, 17 applicants
who were invited to submit complete applications. Five centres at most will receive
funds to a total of MSEK 400 for up to six years’ research.

Over and above previously authorised funds of MSEK 100, the Foundation ear-
marked a further MSEK 100 to the Future Research Directors programme, the ppur-
pose of which is to identify and support fairly young researchers whom it is antici-
pated will become the scientific leaders of the future. Following international adver-
tising 504 applications were received and following a a selection process in several
stages 20 researchers received MSEK 10 each for six years’ research. A professional
management institute has drawn up leadership profiles for the researchers and a
sophisticated management programme based on these, and a mentor system, are
included for all grant recipients. For implementation of the programme the Founda-
tion allocated a further MSEK 6. On 20 September the Foundation arranged a sem-
inar in which the prime minister, Géran Persson, took part and the the grant recipi-
ents received diplomas, some of them presentingf their research and their visions.
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The year saw a proposal to establish a centre for neuroscience, computer science and
robotics. Four declarations of interest, from Gaéteborg, Lund, Stockholm and Ume3,
were received and all these places were visited by an international scrutiny group.
The group recommended the Stockholm alternative. A decision was to be made
during spring 2002.

In collaboration with VINNOVA the Foundation established a programme aimed at
the research needs of fairly small high-tech-based companies, and allocated MSEK
30 for a three-year period. VINNOVA is contributing with the same amount. Named
"VINST?”, the programme is open for aplications several times a year and has at-
tracted great interest. The research schools to be concluded during 2000 — 2002
were given an opportunity through directed advertising during 200 to apply for
three-year extensions and closing down. A total of MSEK 125 was distributed dur-
ing the year for this purpose and, linked to this, the Foundation determined to ear-
mark MSEK 9 for supplementary directed contributions to industrial postgraduate
students in the research schools.

A special coordinating group for the Foundation’s efforts in materials science was set
up to work on national coordination of work in the 11 programmes for which a total
of MSEK 241 milj kr was authorised during the previous year. Its tasks include
working to create national concentrations of postgraduate students.

In accordance with the activity plan MSEK 190 was offered in the IT area, divided
into Internet and mobility, built-in systems plus an open offer throughout the whole
IT area. When the period for applications expired on 15 August 144 applications
had been received.

Under the plan, MSEK 80 was also earmarked for establishing strategic research
programmes aimed at applications of mathematics, to promote collaboration be-
tween mathematicians and purchasers in the natural sciences, technology and med-
icine who have a need for mathematical competence.

In addition the Foundation announced research centres for microelectronics in a
framework of MSEK 250. Also, framework allocations were announced in microsys-
tems technology for a total of MSEK 40 for three years’ research. In accordance
with the activity plan the Foundation has also decided to offer framework appropri-
ations in microelectronics and materials science in preliminary frameworks of MSEK
140 and MSEK 100, respectively.

A proposal for concerted strategic investment in product development and produc-
tion systems was drawn up during the year on the basis of the Foundation’s activity
plan. An umbrella organisation has been established and a provisional board ap-
pointed. This board is responsible for initiating and organising operations and for
recruiting a managing director.
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MSEK 15 was reserved in the activity plan for contributions to foster increased
international cooperation. Discussions were conducted during the year with the Acad-
emy of Finland, the National Science Foundation in the USA and the Wellcome
Trust in Great Britain. For cooperation with the Academy of Finland in the Microbes
and Man programme, the Fouhndation has allocated MSEK 4 milj kr, for coopera-
tion with the National Science Foundation MSEK 3.5 and for cooperation with the
Wellcome Trust on research into tissue regeneration MSEK 1.5.

In 2001, 16 programmes underwent half-time scrutinies. The strategic scrutinies
were conducted by two groups each of three memebrs. The spring round covered
mainly microelectronics and the autumn round mainly the life sciences.

The Foundation has started cooperation with the Foundation for the Development
of Knowledge and Competence, chiefly to link the research schools supported by
that Foundation to SSF programmes.

Work during 2001 was marked by the first step in the implementation of the new
activity plan approved by the Governing Board in February. As outlined above, this
has involved a series of offers of research grants in central parts of the Foundation’s
area of operations. A large volume of applications is now being processed with the
aid of international expertise. Decisions regarding appropriations and the start of the
new research programmes will in general be announced during 2002.

As a basis for activity planning during 2002-2005 the Governing Board decided to
set a framework for new undertakings of MSEK 800 for 2002 and MSEK 600 for
the following years, a considerable reduction compared to 2001. The requirement to
ensure a reasonably even level of appropriations and a sufficiently long life for the
Foundation are what necessitated this reduction in undertakings for 2002. The weak
stock exchange and the extensive undertakings already in place warrant continued
caution regarding new, future undetakings. This will be processed within the frame-
work of work on the new strategy introduced during 2002.

Appropriations decided
1994 1995 1996 1997 1998 1999 2000 2001

9 323 962 1464 1075 1030 841 790
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Financial Management

Operations during 2001 were characterised by great volatility and falling rates on
the world’s stock exchanges. The Foundation’s holding of shares was also affected
by the negative development, evn though the results were considerably better than
those on the Stockholm Stock Exchange. Thus the stock exchange decline in Swe-
den was approximately 17% but the value depreciation of the Foundation’s whole
portfolio following correction for disbursements was only 3.6% The management
result of the Swedish share (comparable indices in brackets) was —-11.6 % (SAX in-
dex — 16.9 %) while management of interest-bearing assets gave a yield of 4.4 %
(OMRX T-TOTAL 3.9 %). The outcome of management of European shares was —
9.1 % (MSCI index —10.2 %) and of the Japanese —16.7 % (MSCI index — 21.4 %). In
summary, the result is explained partly by successful risk spreading, partly by the
fact that approximately half the total capital was in interest-bearing deposits.

The market value of Foundation assets at the beginning of the year was MSEK 11,
591and at the end MSEK 10,300. During the year MSEK 911 was employed for the
Foundation’s operations. During 2001, the Foundation made new undertakings for
research support amounting to MSEK 790: the majority of these funds will be dis-
bursed during the five years to come.

Under its statutes the Foundation is free to choose between the alternatives of using
up its capital over a period or using only the yield. In spring 2001 the Board decided
on a planning condition that will result in the annual framework for disbursement
being successively reduced to MSEK 650 per year from the 2001 level of MSEK
800. With reasonable assumptions regarding yield this gives a life that will extend
into the 2020s. However the continued negative stock exchange development dur-
ing 2001 means that the Governing Board have reason to consider further reduc-
tions in annual undertakings for future years. A certain downward adjustment was
effected when the Board fixed the final budget for 2002 to MSEK 739.

The guidelines for the Foundation’s capital administration stress the balance be-
tween yield and risk. Management should be conservative and balanced to limit risk
and to ensure a satisfactory yield. This implies the following:

— The primary objective will be capital growth.

— The Foundation’s assets must not be invested in real estate property or

— given as direct loans.

— Swedish managers must invest in Swedish securities and international managers
in equities on a market decided by the Foundation.

— The Foundation itself shall decide on the mix of shares and interest-bearing de-
posits.
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— Swedish investments in securities issued by a single body must not exceed 10 %
of the market value of the Foundation’s total assets. The Foundation’s share
holdings must not correspond to voting rights exceeding 5 % in the same limited
company.

Under the Governing Board, a five-member capital committee is responsible for
direct control of the administration. The Foundation has not developed in-house
competence to handle capital management, such management services being bought
in from a number of professional capital management organisations. At the end of
2001 the capital was being managed by six Swedish and four foreign managers.

During the year the Foundation made a number of changes in the location of its
capital. Its American share portfolio was sold during the summer of 2001 and the
proceeds transferred to its disbursements portfolio. From this three investments were
made during the autumn in Sweden-based, market-neutral “hedge” funds for the
purpose of achieving greater risk dispersal. At its meeting in June 2000 the Govern-
ing Board authorised the capital committee to place up to five percent of the total
capital in what are termed special funds. At year’s end three percent of the total
capital had been so placed.

The Foundation’s capital committee during 2002 started a discussion of socially
responsible investing with reference to the Foundation’s deposits. The Foundation
applies the same placement rules as those applying to the National Pension funds,
namely that account is taken of ethical and environmental considerations when in-
vesting capital, without compromising the goal of obtaining the highest possible yield.
During autumn 2001 the Governing Board authorised the capital committee to ap-
ply a principle for taking account of ethical and environmental considerations that
conformed essentially to the one adopted by the Seventh National Pension Fund.
Under this system, the Foundation will not invest in enterprises that have confessed
to or have been sentenced for breaches of Swedish law or of conventions established
by international organisations such as the UN or the ILO. The Foundation’s hold-
ings will be screened annually by an independent consultant. On the basis of this,
enterprises will be excluded if they do do not meet the requirements of the Founda-
tion’s administration. The first decisions based on the new rules will be taken during
2002.

Through its capital committee the Governing Board has continually followed devel-
opments throughout the year and discussed the need for changes prompted by var-
ious risks and by adaptation to changing market conditions and interest rates. In
spring 2002 the proportion of shares was reduced to correspond to 45 % of the
Foundation’s total capital. In autumn 2001 the purchase of new Swedish capital
management services was initiated under the provisions of the Act on Public Pro-
curement (LOU). Decisions on managers will be taken in spring 2002.
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The capital committee had the following composition during 2001:

Olof Sjoéstrom, Director, chairman

Bjorn Bjornsson, consultant

Bjorn Brandt, Director of Administration, Foundation for Strategic Research
Lennart Laftman, Director

Irma Rosenberg, Chief Economist, SBAB

In summary, 2001 was a poor and volatile year even though the Foundation, through
active and competent administration, was able to limit the depreciation of its capital
considerably. However, earlier major undertakings for research support have en-
tailed a high level of disbursement and this has led to a rapid decrease in its holdings.
This development signals that the Foundation has reason for caution in its planning
if it is to continue working for the benefit of Swedish rresearch for a long time to
come.

Allocation of profit and funds

The balanced result is intended among other things to function as a buffer if future
write-offs of the book value of the Foundation’s capital may be needed.

In accordance with current tax-exemption practice, at least 80 % of the capital yield,
excluding proceeds of realisation, must be used for Foundation’s purposes.

Limited tax liability under the Income Tax Act (ch 7 sec 3) provides that three re-
quirements shall be met: purpose, activity and fulfillment. The Foundation meets all
three requirements and is therefore not taxed on capital income or wealth.

The reported annual result for 2001 was SEK (thousand) 300 551. During the year

allocations were authorised for SEK (thousand) 790 391, of which SEK (thousand)
489 840 was transferred from the balanced result (see note 17).
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Income statement

Income statement (in thousand SEK) Notes 2001 2000
Income
Dividends 83 082 105918
Interest income 2 259 669 291 761
Net profits on disposal of

financial assets 11 0 1066 329
Other income 30228 36 230
Total income 372 979 1500 238

Expenditure & depreciation

Financial costs 3 -20 828 -19 948
Other external costs 4 -5098 -6 257
Personnel 56,7 -12 461 -11 629
Administration 8 -7 339 -6 566
Depreciation of fixed assets 9,12 -355 -458
Net losses on disposals of

financial assets 11 -26 347 0
Total expenditure & depreciation -72 428 -44 858
Net surplus for the year 18 300551 1455 380
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Balance sheet

Balance sheet (in thousand SEK) Notes 2001-12-31 2000-12-31
Assets
Fixed assets
Tangible fixed assets
Equipment 9,12 842 588
842 588
Financial assets
Shares in subsidiary company 10 100 100
Shares & other participations 13 5 407 860 6 067 310
Bonds 14 4048 375 3850 304
9 456 335 9917 714
Total fixed assets 9 457 177 9918 302
Current assets
Short-term receivables
Customer receivables 0 32
Other receivables 6 137 58 305
Prepaid expenses & accrued income 15 110138 102 437
116 275 160 774
Short-term deposits
Finance-market items 16 651 820 589 577
651 820 589 577
Cash and bank balances 92 047 211 983
92 047 211 983
Total current assets 860 142 962 334
Total assets 10 317 319 10 880 636
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Balance sheet (in thousand SEK) Notes 2001-12-31 2000-12-31
Equity capital & liabilities

Equity capital 18

Donation capital 6 000 000 6 000 000
Profit or loss brought forward 1637571 2127 411
Total equity capital 7637571 8127 411
Long-term liabilities

Authorised but not disbursed grants 2 595189 2 675524
Total long-term liabilities 2595189 2 675524
Short-term liabilities

Accounts payable 810 619
Other liabilities 76 133 68 467
Accrued expenses 17 7616 8 615
Total short-term liabilities 84 559 77701
Total equity capital & liabilities 10 317 319 10 880 636
Pledged assets None None
Contingent liabilities None None
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Notes

Notes (in thousand SEK)

Note 1

Note 2

Note 3

Note 4

Note 5

Accounting principles
Applied accounting principles are in accordance with the Law on Annual Accounts.

Valuation principles
Unless stated otherwise below, assets, write-offs of assets and liabilities have been valued at
the cost of acquisition.

The Foundation’s wholly-owned subsidiary company, the Interactive Institute | | AB
(registered number 556557-3077), registered office in Stockholm, is a national research centre
for art, communications and technology.

No consolidated group accounts have been prepared for the Foundation for Strategic
Research or its subsidiary because they would not differ in essentials from, or add anything of
value to, the annual accounts of the former.

Receivables
Receivables have been stated as the sums calculated to be received.

Interest income 2001 2000
Bank 5030 9452
Finance-market items 17 923 61 077
Bonds 236 716 221232
259 669 291 761
Financial costs
Brokerage fees 18 115 16 872
Custody fees 1993 1604
Interest 93 196
Refundable taxes 306 645
Other financial costs 321 631
Total 20828 19 948

Other external costs

Fees to working groups & evaluators 3950 3015
Other external costs 1148 3242
Total 5098 6 257

Average numbers of employees

Women 7 8
Men 7 7
Total 14 15
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Note 6

Note 7

Note 8

Note 9

Note 10

2001
Salaries & other remuneration, payroll taxes & pension fees

Board members & managing director

- salaries & other remuneration 1322
- payroll taxes 488
- pension fees 251

2061

Other employees

- salaries & other remuneration 5 657
- payroll taxes 2428
- pension fees 2315

10 400
Total 12 461

Contract concerning termination of employment

2000

1350
494
234

2078

5638
2282
1631

9551

11629

The managing director was appointed by the Foundation with effect from 1 January 1999,
subject to notice by the Foundation of twelve months and from him of six months. In the event
of the former, he is entitled to both his regular salary during the period of notice and a
compensatory lump sum equal to twelve times his monthly salary less any compensation paid in

cash by some new activity

Administration

Audit 203
Accountancy consultation 0
Other consultancy services 583
Costs of premises 2590
Travel & allowances 489
Market information 1125
Other 2349
Total 7339

Depreciation

290
28
721
2523
492
663
1849

6 566

Planned depreciation based on assets’ value of acquisition is spread over their calculated economic

life, i.e. 3 years for computers and 5 years for machines and equipment.

Shares in subsidiary company Number
The Interactive Institute | | AB 1000
Total assets 16 351
Equity capital 103
Costs of activities 17 163
Deficiency for the year -1 095
Shareholders’ contribution 1100
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Note 11

Note 12

Note 13

Note 14

Profits & losses on disposal of financial assets

Profits
Bonds 58 755
Shares 352 390
Other securities 4846
Participations 9672
Total 425663

Profits
Bonds 24 423
Shares 1270 873
Other securities 15983
Participations 57 268
Total 1368 547
Equipment

Opening balance acquisitions
Sales or disposals of the year
Purchases of the year

Closing balance acquisitions

Opening balance depreciations
Depreciations on assets sold or disposed for the year
Depreciations for the year

Closing balance depreciations

Residual value according to plan

Shares & participations

Swedish shares
Other shares
Participations

Total shares & participations

Bonds
Bonds

Accrued interest income on bonds

Total bonds
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2001
Losses

-21 024
-417 418
-6 583
-6 985

-452 010

2000
Losses

-79 907
-205 506
-11993
-4 812
-302 218

Book
value

3006 241
608 275
1793 344

5407 860

Book
value

4048 375

4048 375

Net

37731
-65 028
-1 737
2687

-26 347

Net

-55 484
1065 367
3990

52 456
1066 329

2001

3954
-411
609

4152

3 366
411
-355

-3310

842

Market
value

3083 376
632 453
1741745

5457 574

Market
value

4070 818
106 680

4177 498



Note 15 Prepaid expenses & accrued income
2001 2000
Prepaid expenses 2701 1454
Accrued bank-interest income 757 139
Accrued interest income on bonds 106 680 100 844
Total 110 138 102 437
Note 16 ~Short-term deposits Book Market
value value
Finance-market items 651 820 651 820
Total short-term deposits 651820 651820
Note 17 Accrued expenses
Personnel expenses accrued 1501 1227
Trustee remuneration 5661 6591
Other accrued expenses 454 797
Total 7616 8615
Note 18 Equity capital 2001
Donation  Profit or loss Net Total
forward income equity
brought capital
Balance brought forward 6 000 000 672 031 1455 380 8127 411
Previous year’s result transferred 1455 380 -1 455 380 0
Net income 300 551 300 551
Grants -790 391 -790 391
Balance carried forward 6 000 000 1337 020 300 551 7637571
Stockholm, 12 April 2002
Ingvar Carlsson Harry Frank Per Andersson
Chairman Deputy Chairman

Birgit Norinder

Lennart Laftman

Maria Norrfalk

Hans Wolf-Watz

Christer Karlsson

Karin Markides

Eva Olsson

Staffan Normark

Managing Director
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Auditors’ Report

To the Governing Board of the Swedish Foundation for Strategic Research

Wk have audited the annual accounts, the accounting records and the administration
of the Governing Board of the Swedish Foundation for Strategic Research for the
year 2001. These accounts and the administration of the Foundation are the Board’s
responsibility: ours is to express an opinion, based on our audit, on the annual ac-
counts, the annual report and the administration

The audit has been conducted in accordance with good auditing practicein Sweden.
This requires planning and performing the audit to obtain reasonable assurance that
the annual report and the administration report are free from material errors. An
audit also includes examining, on a selection basis, evidence supporting the amounts
and disclosures in the accounts and the administration report. It further includes
assessing the accounting principles used and their application by the Governing Board,
as well as evaluating the overall presentation of information in the annual accounts
and the administration report. We have examined important decisions, action taken
and circumstances in the Foundation so as to determine any liability of any board
member to the Foundation, whether there are any grounds for the removal of any
board member, or whether they have in any other way acted in contravention of the
Foundations Act We consider that our audit provides a reasonable basis for our
opinion set out below.

The Annual Report has been established in compliance with the provisions of the
Act on Annual Reports and therefore gives a fair and true picture of the Founda-
tion’s result and position in accordance with good accounting practice in Sweden.

The members of the Governing Board have not contravened the provisions of the
Foundations Act or the Foundations Ordinance.

Stockholm 12 April 2002

Gunnar Brodin Anders lacobzus
Jan-Erik Séderhielm Staffan Nystrém
Authorised Public Accountant Authorised Public Accountant

Accountant appointed by the National Audit Bureau
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