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Abstract 
 

Problem: Recent articles argue that the new accounting standard regarding aban-
donment of depreciation of goodwill will cause a rise in share prices. 
According to the Efficient Market Hypothesis, a rise in profits due to 
accounting changes should not cause an increase in share prices. There-
fore we ask the following main question in our thesis:  Do investors on 
the Stockholm Stock Exchange act semi-strong efficient in relation to 
the abandonment of linear depreciation of goodwill? 

Purpose: The purpose of this study is to test the semi-strong form of mar-
ket efficiency on the Stockholm Stock Exchange by studying if 
companies show positive abnormal returns caused by the re-
moval of linear depreciation of goodwill. 

Method: Both a qualitative and quantitative approach was used to investi-
gate semi-strong market efficiency. We conducted an event study 
to measure if companies with a high degree of goodwill showed 
abnormal returns. To be able to see if the abnormal returns were 
caused by the new accounting standards, a qualitative research 
was made.  

Conclusion: The empirical investigation indicates that investors acted semi-
strong efficient in relation to the abandonment of linear deprecia-
tion of goodwill. 
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1 Introduction 
In this first chapter, we introduce the background to market efficiency. We continue with a 
discussion about the problem and develop three questions, the purpose and a basic explana-
tion of how the thesis will unfold. 

1.1 Background 
‘A market in which prices always “fully reflect” available information is called “efficient”.’ 
(Fama, 1970, p.383) 

The first discussion about market efficiency in financial markets started in 1950. The 
research was about to see if there existed any given patterns in the change of share 
prices. The result of the study was that prices changed randomly in a way that was 
named random walk1 (De Ridder, 2002).  In the 1970´s, the research about Efficient 
Market Hypothesis (EMH) really picked up the pace. It was Eugene F. Fama (1970) 
that, at that time, defined the concept of market efficiency as it is stated above. Fama 
(1970) also developed the definition further when classifying market efficiency in 
three different forms; weak, semi-strong and strong. Those definitions are still fun-
damental in modern research about market efficiency (Hägg, 1988). 

An efficient stock market has an important role in the economy, in view of the fact 
that it supplies capital to companies and therefore shows the way to a well-
functioning economic society (De Ridder, 2002). The stock market is divided into 
two markets; a primary market and a secondary market. The primary market works 
as a place to accumulate capital to the companies by offering their newly issued shares 
on the market. Private investors or organizations buy the newly issued shares and 
trade these on the secondary market. An organized secondary market offers a cost-
effective and easy way for investors to trade their shares, but it does not provide any 
new capital to the companies. The trade of shares in Sweden is mainly carried out on 
the Stockholm Stock Exchange (Wramsby & Österlund, 2002).  

On the primary market, companies compete for the capital supplied by investors. 
This means that the companies with the best yield potential will get the major part of 
the investor’s capital. If this works the stock market is efficient in its allocation of 
capital. The capital is then supplied to the companies with the best potential and used 
for production that will benefit the whole economic society (De Ridder, 2002).  

To be able to be efficient in allocation of capital the market has to be efficient when 
evaluating information, i.e. taking all available information into consideration when 
pricing a share (De Ridder, 2002). In an efficient market, no single investor should be 
able to make abnormal returns2 by analyzing available information since this infor-
mation already is included in the share price. This is the core concept of EMH (Hägg, 

                                                
1 Random Walk: Share prices do not follow any specific patterns 

2 Abnormal return: The difference between the real share return and its expected return 
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1988). According to Fama (1970), there are three forms of market efficiency. The dif-
ference between them is how security prices adjust to relevant information. The first 
form, called weak form efficiency, tests the information from historical prices. Sec-
ondly, the semi-strong form tests whether prices efficiently adjust to other informa-
tion that is publicly available. This can be information concerning announcements of 
annual earnings, stock splits, and change of management. Finally, the strong form ef-
ficiency tests whether given investors or groups have monopolistic access to any in-
formation relevant for price changes. Insider information is a typical issue that is con-
sidered under the strong form of market efficiency. 

Fundamental analysis is the key method for valuing shares. The method is about cal-
culating the value of future cash flows. The value is estimated by calculating the pre-
sent value of expected future returns. The investor uses his cost of capital to discount 
the expected returns in the future. If the share price on the market is less than the in-
vestors calculated value the share is bought. In an efficient stock market the market 
value and valuation of return on investment will be the same. This is because all the 
available information is included in the share price (Wramsby & Österlund, 2002).  

If the stock market is inefficient in scrutinizing available information, share prices 
may not fully reflect the potentials and risks associated with the companies. This will 
most probably set off a chain reaction. The investment risk will increase because of 
the lacking ability to evaluate information. This will generate higher required re-
turns, which in turn will lower share prices. Because of this, companies get a reduced 
amount of venture capital and this will in turn have a negative impact on the national 
economy (Claesson, 1987).  

In our thesis we are going to use the implementation of International Financial Re-
porting Standards 33 (IFRS 3) regarding goodwill to measure if the market is efficient. 
Goodwill can be described as the value that arises through an acquisition when the 
price paid of the target company exceeds its equity capital (Malmqvist, 2005). On De-
cember 5 2002, the International Accounting Standard Board4 (IASB) presented a pro-
posal to a change of IAS5 36 Impairment of assets, IAS 38 Intangible assets and IFRS 3 
Business combinations, which all contains rules concerning goodwill. The proposal 
was approved March 31 2004, and IASB announced that the new accounting stan-
dards were going to be implemented in January 2005 for all listed companies. Already 
in the interim report6 2004, companies had to present possible anomalies concerning 
goodwill that could affect the profit three months later (Nachemson-Ekwall, 2004). 

 

                                                
3 IFRS 3: Standards similar to the recommendations from Redovisningsrådet 
 
4 IASB: The international equivalency to Sweden’s Redovisningsrådet 
 
5 IAS: Standards similar to the recommendations from Redovisningsrådet 
 
6 Interim Report: A short  preview of the annual report 
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There are many decisions in the process of changing the regulation about goodwill. 
We find the four dates mentioned above, December 5 2002, March 31 2004, the date 
for the presentation of the interim report 2004, and the date for the presentation of 
the first quarter results 2005, to be the most important for the market participants. 

The new accounting standards aim to improve the quality of the financial reporting 
system and create more uniform accounting principles between the different member 
countries within the European Union. The most striking difference with the new 
standards is that linear depreciation of goodwill will not be allowed. Instead the com-
panies will have to conduct yearly impairment tests7 of its goodwill (Jansson & Nils-
son, 2004). Most companies will probably not write off anything of their goodwill in 
2005 and therefore increase the profit (Nachemson-Ekwall, 2004). According to 
EMH, share prices should not be affected by if companies write off goodwill or not. 
The investors should be able to see beyond the financial numbers in the reports and 
focus on the fundamental values (De Ridder, 2002).  

1.2 Problem Statement 
The value of a share can be obtained either by calculating the present value of all fu-
ture dividends, if the share is supposed to be kept in the future or by calculating the 
present value of the dividend and share price one period ahead, if the share is in-
tended to be kept just one period. An estimate of the future cash-flow in the com-
pany will guide how the share price should be calculated. It is essential to know that 
profit and cash-flow are two different concepts. The cash-flow can distinguish a great 
deal from the profit (Wramsby & Österlund, 2002). It is also important to be aware 
of that the future cash-flow is the determining factor when pricing a share. Because of 
IFRS 3, linear depreciation of goodwill will not be applicable, costs will go down and 
the company profit will go up. This should not, theoretically, cause a rise in share 
price because the cash-flow of the company has not changed and as said before, the 
investors should be able to understand that by looking beyond the financial state-
ments in the reports. However, there seem to be different opinions among financial 
experts if the changes will affect share prices.  

Svedbom (2004) writes in an article that analysts and trustees have abandoned to 
study profit and are instead using company cash-flow to measure the value of shares. 
She claims that many investors and analysts do not believe that the new accounting 
standards will affect share prices. This because it is only the accounting material that 
changes and not the business activity. Svedbom (2004) claims that this argument is 
‘apparent in a theoretical perspective’, ‘but is the market really that well-informed?’ Sved-
bom (2004) also writes that the change of accounting standards regarding goodwill 
will affect the profit and because of that there may be turbulence on the stock mar-
ket.  

 

                                                

 
7 Impairment test: To analyze the value of goodwill to decide whether depreciation is necessary. 
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Malmquist (2004) writes in his article that 

‘All analysts seem to agree about one thing – accounting does not really 
have an effect on the share price of a company. It is the cash flow, the money 
in and out of the company that determines the price. Everyone agree about 
this, except me. Again and again we get reminded that the publicized profit 
is the decisive factor for the share price of a company. Therefore, the share 
price will be affected by the implementation of new accounting standards.’  

We believe that these articles show that there is an uncertainty about what will hap-
pen to share prices when the new accounting standards regarding goodwill are im-
plemented. According to EMH, nothing should happen to share prices because the 
cash-flow is constant and the difference in profits is created due to accounting chang-
es, which investors should be able to realize. On the other hand there are indications 
in the market and among companies that the share prices are going to rise. With a 
rise in prices the semi-strong form of efficiency can be questioned. Therefore we want 
to ask the following main question in our thesis: 

 Do investors on the Stockholm Stock Exchange act semi-strong efficient in re-
lation to the abandonment of linear depreciation of goodwill? 

To be able to answer this question, we have developed two supplementary questions 
which we will answer first: 

• Do companies with a high degree of goodwill show positive abnormal returns 
during any of the four dates, when important information affecting the new 
standards regarding goodwill is released? 

If the result of our question above shows signs of abnormal returns, we use one more 
question to be able to answer our main question:  

• Do the positive abnormal returns depend on the companies increased profit 
caused by the removal of linear depreciation of goodwill? 

1.3 Purpose 
The purpose of this thesis is to study the semi-strong form of market efficiency on 
the Stockholm Stock Exchange by investigating if companies show positive abnormal 
returns caused by the removal of linear depreciation of goodwill.  

1.4 Perspective of the study 
The study about market efficiency was written from an investor’s perspective. The 
thesis showed whether share prices on the Stockholm Stock Exchange reacted cor-
rectly to a certain kind of information. This gives investors information if any ab-
normal returns can be made. 
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1.5 Delimitations 
In our study the number of observed companies is delimited to fifteen. We believe 
that fifteen companies is enough to be able to see if there is a common movement in 
share prices that later can be discussed as factors showing a lack in market efficiency. 
The target companies are selected among the ones listed on the Stockholm Stock Ex-
change. We will restrict our choice of companies to the ones with the highest per-
centage share of goodwill to total capital. This, according to us, should be the ones 
most affected by the changes in accounting standards. 

Due to time boundaries for this thesis, the selected companies will be delimited ac-
cording to the date they present their first quarter results. We can not wait until May 
to be able to finish our empirical findings. Most companies present their first quarter 
results between April 15 and April 30, so we set our limit for publishing of first quar-
ter reports to April 30. 

The number of dates, used for measurement of abnormal returns, will be delimited to 
the four important dates explained in the background. 

1.6 Research approach 
Our thesis will be created through a combination of qualitative and quantitative 
study. The quantitative study will investigate abnormal returns during our four se-
lected dates. This will be done by conducting an event study of the daily returns of 
the chosen companies. The qualitative study can help us to understand if the possible 
abnormal return exists because of the changes in depreciation of goodwill or by other 
factors in the reports.  

We will study the changes in share prices on the day and the following three days af-
ter the release of information.  The four dates we are going to use are: 

• The date for the proposal of the new rules (December 5 2002) 
• The date for the approval of the new rules (March 31 2004) 
• The date for the presentation of the interim report 2004  
• The date for the presentation of the first quarter results  

 

We consider it most likely that a change in share prices would come up in some of 
these four dates, if there were a change in share prices caused by the implementation 
of the new accounting standards regarding goodwill. 

We have chosen to build our thesis primarily on the theory about EMH, developed 
by Eugene F. Fama (1970). This theory has guided the work about efficient markets 
since 1970 and is still considered as one of the most important theory in the subject 
field. We will connect this theory to the event study of the fifteen companies.  
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1.7 Choice of literature 
Our most important sources of information are literature about finance with focus 
on market efficiency. We complement the literature with several recent articles about 
the subject from Dagens Industri, Affärsvärlden, Sydsvenska Dagbladet, and Balans. 
The search words we have used are: EMH, Market efficiency, Goodwill, IFRS 3, and 
IASB. 



 Frame of reference 

 7

2 Frame of reference 
In this chapter, we present the underlying theory of the thesis. First we introduce market ef-
ficiency theory with its three levels of inefficiency. Following is theory about goodwill and 
theory about valuation of shares. 

2.1 Market efficiency 
The EMH has had a significant impact on finance for almost fifty years. The first dis-
cussion about market efficiency originated in the 1950´s when the definition random 
walk came about. The definition advocated that changes in the stock market did not 
follow any regular pattern (Shleifer, 2000; De Ridder, 2002). The field of academic fi-
nance in general, and particularly the analysis of securities, was created on the basis of 
the EMH. Many empirical findings have been proved to support the hypotheses. Mi-
chael Jensen, a graduate from Chicago, and also one of the creators of the EMH, 
stated in 1978 that ‘there is no other proposition in economics which has more solid em-
pirical evidence supporting it than the Efficient Market Hypothesis’ (Shleifer, 2000, p.1).   

A market could be said to be efficient when there is no undervalued or overvalued 
shares. The price is set in an accurate way, that is, in equilibrium and therefore the re-
turn of the shares will be equal to the expected return (De Ridder, 2002). 

The basis of the EMH can be divided into two categories. First, when information af-
fecting the share price reaches the market, the information should be incorporated 
both quickly and correctly and establish a new equilibrium price. By quickly means 
that those who receive this news early should not be able to profit from it, for exam-
ple by reading it in the newspapers or in company reports. The price adjusts before 
the investor has time to trade on it. Correctly means that adjustment of the prices af-
ter the news have been revealed should be accurate, meaning that the investors should 
not under react or overreact to any particular information. The second category 
states that security prices should not shift without any news affecting its value. 
Namely, changes in demand and supply of a security should not arise if news an-
nouncements do not concern the security’s fundamental value. That is to say, non-
reaction to non-information and quick and accurate reaction to information are two 
important aspects of EMH (Shleifer, 2000).  

There are some obstacles that can affect the market’s ability to reflect all available in-
formation. To be able to call a market fully efficient it is adequate that the following 
four conditions are fulfilled: 

1. All investors are determined to maximize their value. They are rational and 
only invest if the return is the highest possible given the level of risk. 

2. All information is available for all investors at the same time and free of 
charge. 
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3. There are no costs for trading on the market, for example taxes, transaction 
costs, or any other costs. 

4. No investor is big enough to, alone, affect the price of shares.  

In a market with these features the current price of a security obviously fully reflects 
all available information. These conditions are sufficient for market efficiency, but 
not necessary. Therefore, a market can be said to be efficient, even though informa-
tion is not freely available to all market operators or if investors disagree about cur-
rent information and current price (Wramsby & Österlund, 2002; Fama, 1970).  

According to Fama (1970, p.383), ‘A market in which prices always “fully reflect” avail-
able information is called “efficient”.’ He divided all work concerning market effi-
ciency into three categories: weak form, semi-strong and strong-form. 

2.1.1 Weak form 
The weak form market efficiency assumes that the stock market has taken all histori-
cal data about the share into consideration when the share price is being set. For ex-
ample, there is no point in buying shares after it has gone up three days in a row, by 
believing it will rise a fourth day just because it has risen three days before. No other 
information such as earnings, forecast, merger announcement, or money-supply fig-
ures are being used (Ross, Westerfield & Jaffe, 2005). If a change in share price is 
about to take place, the weak form efficient market would make sure that the price 
adjustment happens immediately. No profits could be made since share prices auto 
correlate to historical information. Another aspect of weak form market efficiency is 
that because share prices do not follow any specific pattern, share return is unpredict-
able. The market has no memory whereas everything happen randomly, therefore 
the movement of share prices according to the weak form efficiency is called random 
walk. In a given day, share prices could rise independently of the previous day’s in-
crease or decline (De Ridder, 2002). Therefore investors can not use past information 
to make extraordinary profits. If there were patterns in share prices, everyone would 
be able to exploit it, and this process would cause them to disappear (Ross et al, 
2005). However, the random walk does not disagree with that forecasting future re-
turns with past information is incorrect; instead it says that the sequence of past re-
turns can not be used to forecast future returns, meaning that the sequence happens 
randomly (Fama, 1970).  

2.1.2 Semi-strong form 
The next level of market efficiency is, according to Fama (1970), the semi-strong 
form. This form of market efficiency is fulfilled when the market has taken all his-
torical data and other public information regarding share prices, i.e. annual reports or 
company announcements into consideration when pricing a share. No investor 
should be able to make abnormal returns by trying to predict the return of shares, us-
ing any public information (De Ridder, 2002). For instance, consider a presentation 
of a company report to the public with the news of increased earnings.  
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An investor might want to invest in the share after hearing the news, believing that it 
might cause a rise in share price. In the semi-strong form of market efficiency, the 
price should adjust to the higher equilibrium price immediately upon the news re-
lease. Hence, the investor will end up paying the higher price and not earning any 
abnormal profit (Ross et al, 2005).  

In the semi-strong form of efficiency, all investors are expected to look through fi-
nancial magic, for example a change in accounting standards that causes the earnings 
to rise without an effect in cash-flow. To be able to measure if investors react cor-
rectly to this kind of information, an event study is used (Hägg, 1988; De Ridder, 
2002). Event studies are statistical studies that examine if release of information is fol-
lowed by correct abnormal returns (Ross et al, 2005). 

The event study is a semi-strong test, conducted to investigate price adjustments of 
securities that are caused by a recent event. The reason for an event study examina-
tion can be to see whether there are any abnormal investor behaviors that arise when 
the event is revealed. In other words, the event study will identify the difference be-
tween the real share return and its expected return, i.e. the abnormal return (Fama, 
1970). The abnormal return (AR) for a share a given day is calculated by taking the 
actual return of the share (R), subtracted by the market return on the same day (Rm); 
that is, AR=R-Rm. The abnormal return at time t should reflect the information re-
leased at time t, if market efficiency holds. (Ross et al, 2005). 

Event studies also measures cumulative abnormal returns (CAR). When measuring 
CARs, the abnormal returns for each day is subtracted from the day before. If ab-
normal return for day t-1 is -2%, t is 3%, and t1 is 5% the CARs would be -2%, 1%, 
and 6% (Ross et al, 2005). 

Figure 2.1 illustrates a study of semi strong market efficiency by Keown and 
Pinkerton (1981). They investigated the reaction of share prices, before and after the 
announcement of a new event. The event concerned returns to target companies of 
takeover bids, showing the development of target companies’ share price when they 
were given bids from potential acquiring companies. The study shows that share 
prices began to rise prior to the announcement of the bid, and then adjusted their 
selves to an equilibrium price on the date of the announcement. The new price ad-
justment was not followed by an up or down movement, but instead it was followed 
by a fixed trend (Shleifer 2000). This method of testing the semi-strong form effi-
ciency has been performed on events such as changes in dividends or profits, CEO 
replacements, investments, and acquisitions. The EMH holds in many of these studies 
(De Ridder, 2002).  
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Figure 2.1 Cumulative abnormal return to shareholders of target company around the announcement 
date. 

2.1.3 Strong form 
When both historical data and public information are reflected in share prices, and 
investors are incapable to make any abnormal returns, there is another type of in-
formation that is not yet known to market participants. This kind of information is 
known as inside information, and can be used by investors to make abnormal returns. 
If the market is efficient according to Fama’s (1970) third category of market effi-
ciency, the strong form, even inside information can not help investors to make any 
abnormal returns as the information quickly leaks out and is reflected in share prices. 
In this form of efficiency, there are no secrets in the market that only a limited group 
of people have access to (Shleifer, 2000). Academic studies have been performed to see 
whether an insider could make an abnormal profit using not publicly known infor-
mation. The strong form of efficiency is questioned to hold when evidence in the real 
world market has shown that insider traders have been making illegal profits (De 
Ridder, 2002).   

2.1.4 Foundation of market efficiency 
According to Shleifer (2000), market efficiency will be achieved if any one of the fol-
lowing three conditions is fulfilled; Rationality, Independent deviations from rational-
ity, and arbitrage.  

Investors are assumed to be rational in the stock market, meaning that they will value 
each share in a rational way and for its fundamental value. Investors will quickly act 
in response to good news by bidding up prices and bidding them down when the 
news is bad. This implies that investors have incorporated all information available 
immediately and adjust prices to a new equilibrium. It is perhaps too much to ask 
that all of the investors should act rational. But, market efficiency will still hold if 
there are independent deviations from rationality (Shleifer, 2000). 
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Times when investors are not acting totally rational, market efficiency holds because 
their trades are random and will cancel each other out without affecting prices. This 
is called independent deviations from rationality. Assume that investors are willing to 
overpay for new shares for some reason. This will cause the share price to rise be-
yond what the market efficiency would expect. An overreaction of share prices is 
created, that is not consistent with the EMH. However people can also react nega-
tively to new information, for instance people have always been skeptical to new in-
ventions like the telephone, the copier, and the automobile. If that is the case, the rise 
in share price would be less than it should be, according to the EMH. Consequently 
if we suppose that there are as many irrational optimistic investors as there are irra-
tional pessimistic investors in the market, the market efficiency would still be consis-
tent as the rise in price would be on an average rate. However, there can be times 
when, for some reason, a majority of investors are excessive optimistic or pessimistic. 
But even in this situation, the occurrence of arbitrage produces efficiency (Ross et al, 
2005). 

A definition of arbitrage could be described as ‘the simultaneous purchase and sale of the 
same, or essentially similar, security in two different markets at advantageously different 
prices.’ (Shleifer, 2000, p.3) Assume that a share is overpriced relative to its fundamen-
tal value as a result of irrational investors. This share represent a bad buy and smart 
investors, or arbitrageurs, would sell this expensive shares and simultaneously pur-
chase other similar but cheaper shares. A profit would be made. If there are many ar-
bitrageurs that are competing with each other to earn profits in the market, the share 
price could hardly get much higher than its fundamental value. The effect of this is to 
bring the overpriced share to its fundamental value. The process of arbitrage selling 
and buying shares can still bring share prices to its fundamental value even though 
not all investors are acting rationally. Hence, the market could still be efficient (De 
Ridder, 2002). 

2.1.5 Inefficient markets 
There are some disagreements concerning the three conditions that create market ef-
ficiency. Many members of the academic community claim that none of the above 
mentioned conditions is consistent in reality. Individuals are not always acting in a 
rational way. A gambler for instance, bet on black at roulette table after black has oc-
curred a couple of times in a row, believing that the run will continue. This way of 
thinking is not rational as the roulette table has no memory (Ross et al, 2005).                                    

Psychologists have argued that deviation from rationality has long been in accordance 
with some principles. One of them is representativeness, which could be described us-
ing the example of the gambler. Even though the gambler believes that black is the 
color in the next round, after it has occurred several times in a row, there is still only 
a 50% chance that it will happen again. The gambler obviously believes that the small 
sample he observed is representative enough to draw a conclusion. The same can be 
reflected into finance when for example, Internet shares, having a short history of 
high revenue growth in the late 1990, are expected to continue forever by investors. 



 Frame of reference 

 12

This turned out not to be the case. Representativeness tends to lead to an overreac-
tion in share returns (Ross et al, 2005).                                                                                                   

Another principle, conservatism, signifies that people are too slow in adjusting their 
beliefs to new information. This behavior tends to lead to an under reaction of share 
returns where the actual price rise is less than what the market had predicted. Prices 
which adjust slowly to the information contained in announcements of earnings are 
said to hold up to the principle of conservatism. The conclusion is that, because of 
representativeness and conservatism, the market is inefficient (Ross et al, 2005).                                  

Concerning professional investors, arbitrageurs, that could bring share prices to its 
fundamental value, others claim that this method of trading is more risky than it 
seems. Selling a large amount of one share and buying a large amount of another 
share is quite risky. The cheaper shares might not be available in the market and 
there might be many irrational investors in the market. This causes a need of perhaps 
few professionals in the market to take big positions in order to bring back prices to 
their fundamental value. Otherwise the market would still be inefficient as the shares 
are over- or under priced. (Ross et al, 2005)                                                                                            

2.1.6 Previous studies of market efficiency 
Since the 1950´s, a great deal of event studies has been accomplished in the field of fi-
nance. Results achieved from event studies have been an important source for deci-
sion making in corporate finance. It is considered as a literature which is scientifically 
useful.    

The most extensive study of the efficiency on the Swedish stock market was made in 
the 1980´s, by Kerstin Claesson (1987). She divided her study into six smaller parts, 
each part concentrating on one type of information. The study was mainly about 
testing the weak form efficiency. Claesson’s (1987) conclusion was that the Swedish 
stock market was not entirely efficient. But she also stated that even because of this, 
the Swedish stock market should be considered more or less efficient (Claesson, 
1987). 

A test of the semi-strong form of efficiency was made by Fama, Fisher, Jensen and 
Roll. They used a method called residual analysis to measure the stock market effi-
ciency, during a stock split. Their research indicated that the market was efficient, in 
the sense that share prices adopted to new information very fast (De Ridder, 2002). 

Forsgårdh and Hertzen (1975) conducted a test on the Swedish stock market. Their 
research was to study the semi-strong form of market efficiency on the Swedish stock 
market. They had two purposes with their research. The first one was to measure if 
share prices were affected by information published in company reports. The second 
purpose was to see if the change in share prices was efficient. They came up with the 
result that information affects share prices and that the change in share prices was ef-
ficient (Forsgårdh & Hertzen, 1975).  
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2.2 Goodwill 
Goodwill is defined as the value that occurs through an acquisition where the price 
paid for the target company exceeds its equity capital (Malmqvist, 2005).  

How to handle the depreciation of goodwill has been a constant subject matter for 
the companies listed in Sweden during the past 20 years. During the 1980´s, many 
companies wrote off their goodwill directly against the equity capital, which resulted 
in great fluctuations in the profit and rate of return on investments. When this 
method was limited it was time to prolong the length of depreciation for the good-
will as long as possible. Companies with a great amount of goodwill chose to create 
new profit measure such as earnings before depreciation of goodwill or earnings before 
interest, taxes, depreciation, and amortization (EBITDA) to try to minimize the nega-
tive effect caused by the accounting method (Lindvall,  2004).  

As from January 1 2005, there are new international standards establishing a joint 
treatment of goodwill. The IASB has published a new standard, IFRS 3, and modified 
IAS 36 Impairment of assets and IAS 38 Intangible assets, which concerns the treatment 
of goodwill. The standards were published in March 31 2004, and implemented in 
January 1 2005. All listed companies on the Stockholm Stock Exchange have to fol-
low these new standards which result in an abandonment of linear write offs of 
goodwill (Far info nr 4, 2004). The new standards are an adjustment towards the 
American regulation GAAP8 that was implemented in the United States in 2001 
(Lindvall, 2004). After the implementation of IFRS 3, the accounting will better re-
flect the company’s real financial position. Sweden among other member countries in 
Europe will use the same accounting standards, which mean that a comparison with 
other European companies will be easier to achieve (Wilke, 2004).  

Instead of writing off goodwill linear every year, an impairment test will be con-
ducted annually to see whether the value of goodwill is in accordance with the real 
value/market value or not. If the accounting-value of goodwill proofs to be higher 
than the real value/market value, a one-time depreciation will be carried out (Far info 
nr 4, 2004). The new standards also states that all intangible assets should be identified 
and reported separately from each other such as brand names, patent, licenses, cus-
tomer relations, and software. If their length of life can be specified, the method of 
yearly depreciations should be continued. Intangible assets that can not be identified 
will be included in the value of goodwill and be depreciated when needed, according 
to the impairment test (Svensson & Isacson, 2004). 

The new accounting standards regarding goodwill will affect the companies’ profit. 
Depreciation of goodwill is stated as a cost for the company. Because of the new 
rules, most companies will not write off any of their goodwill and therefore the costs 
will decrease. This will in turn increase the stated profit, even though no new money 
has been given the company (Johansson & Johansson, 1995). 

                                                
8 GAAP: Generally Accepted Accounting Principles; United States common set of accounting princi-

ples, standards, and procedures 
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2.3 Share valuation 
The methods for share valuation are normally divided into technical analysis and fun-
damental analysis. Technical analyses consist of making a buy or sell decision based 
on historical market quotations. Technical analysts do not base their valuation on 
any fundamental factors, such as company profit. Instead they look for trends, peaks, 
bottoms, and other historical information to be able to make a forecast of future 
trends in market prices. According to the weak form efficiency, no one can make ab-
normal returns by using technical analysis (Wramsby & Österlund, 2002). 

The other method for valuing shares is fundamental analysis. The development of 
fundamental analysis started after the great depression in 1929 as an attempt to find a 
proper way to value companies. In the beginning, the fundamental analysis was based 
on the performance of the company, taking profits and values in the balance sheet 
into consideration (Bernhardsson, 2002). Nowadays the theoretical value of a share, 
based on fundamental analysis, is the present value of all future cash flows divided by 
the number of shares (Ross et al, 2005).  

In the process to retrieve the present value, an investor uses his required return to 
discount the future cash flows. The required return is often calculated by using the 
Capital Asset Pricing Model9 (CAPM), which takes into account the risk-free rate, 
the risk of the share, and the expected return on the market (Wramsby & Österlund, 
2002).  

The cash flows that are discounted come from two sources. The first cash flow comes 
from dividends, which most companies are able to give out. The second cash flow 
consists of a possible increase in value of the share (Ross et al., 2005). How to calcu-
late the value of the share depends on the investor’s holding period of the share. Ac-
cording to Wramsby & Österlund (2002), an investor who intends to only hold the 
share one period, should calculate the present value of next period’s dividend and rise 
in share price. The other way of calculating is based on the assumption that the share 
is kept in the future and is created by the present value of all future dividends. There 
are several models to estimate the value of a share, such as dividend discount model10, 
dividend growth model11, and P/E ratio12, depending on the dividend, the dividend 
growth, and earnings per share (Wramsby & Österlund, 2002). The goal for an inves-
tor who uses fundamental analysis is to find undervalued or overvalued shares and 
earn abnormal returns (Ross et al., 2005). 

Whatever valuation process used, it is always the supply and demand that set the 
share price in the end. Factors that affect the supply and demand, i.e. different kinds 
of economic information, are important for an investor to know when deciding the 
                                                
9 CAPM: E(r) = rf + ß * (E(rm) – rf) (Wramsby & Österlund, 2002) 
  
10 P=D/r P: price today D: dividends r: required return 

11 P=D1/(r-g) P: price today D1: dividend in a year    r: required return   g: dividend growth 

12P/E= Share price /earnings per share 
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share price. According to fundamental analysis, the profit, cash flow and future ex-
pectations about profit and cash flow is crucial information (Bernhardsson, 2002; Ås-
gård & Ellgren, 1999).  

But there are also other factors affecting the movement in the market. A change in 
interest rates can be a factor for movement. The interest rate shows the price for 
money one get without having to take any risk (Åsgård et al., 1999). A low interest 
rate usually increases saving in shares because of the lower return when investing in 
bonds. Other important factors are the exchange rate, foreign stock exchange, and 
political factors (Bernhardsson, 2002). 

The factors that affect share prices can be summarized in the following way: 

• Profit, cash flow and expectations of future development 

• Macroeconomic factors (for example: interest rates) 

There are analysts working with forecasts about what will happen to share prices. 
These analysts are often hired by banks and finance houses to give the investors, in 
any case the ones who want to listen, some hints about what will happen for example 
after a report is presented. The analysts try to take all available information into con-
sideration to be able to predict the company sales, profit, and other financial numbers 
(Åsgård et al., 1999). The analysts have abandoned to measure company results and 
instead they use cash flows when calculating company values. In this approach, the 
method of accounting does not affect the company value (Svedbom, 2004). 

When an investor has taken all the factors above into consideration and calculated the 
future value of cash flow for a company, and if this is more than the price of the 
share on the market, the share is bought. In an efficient stock market the share price 
on the market and the share price calculated by the investor will be the same, because 
all the available information is included in the share price (Wramsby & Österlund, 
2002). This is why it is impossible to make abnormal returns by following fundamen-
tal analysis, according to the EMH (Bernhardsson, 2002). 
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3 Method 
In this chapter we will discuss the quantitative and qualitative method and what method 
we chose, what data we used, how we collected the secondary data, and how we conducted 
our study.  

3.1 Choice of method 
The method in a thesis can be seen as a scientific tool to handle the chosen subject. It 
is essential to select the best fitting method because it will influence the whole thesis 
(Ejvegård, 2003). There are mainly two methods one can use to conduct a study; 
quantitative and qualitative. These two methods are the extremes to use when to at-
tack a problem, but they can also be combined (Hussey & Hussey, 1997).  

The purpose of our study is to test the semi-strong form of market efficiency on the 
Stockholm Stock Exchange by studying if companies show positive abnormal returns 
caused by the removal of linear depreciation of goodwill. To fulfill this purpose, we 
chose to use both the qualitative method and the quantitative method in our thesis.  

3.1.1 Quantitative 
The quantitative method is objective and is primarily used to measure different kind 
of data using, for example, samples (Hussey & Hussey, 1997). This numerical or 
quantifiable data can help to answer the research questions in the thesis (Saunders, 
2003). The objectivity that one gain makes it possible to notice patterns. The use of 
statistical or mathematical analysis techniques is also another aspect that is involved 
in the quantitative method (Davidsson, 2005).  

The quantitative method will deliver more general conclusions, because of the choice 
of a large amount of elements to study and with a small amount of variables (Hussey 
& Hussey, 1997). Detail is therefore neglected when studying a large amount of ele-
ments where generalizability is achieved (Davidsson, 2005). The numbers in a quanti-
tative study is called cold figures and they create a ground-work in a quantitative 
study. The numbers give the opportunity to take in the whole picture and summa-
rize, but they give no information about why things are as they are (Svenning, 2003). 

To answer our first supplementary question, which investigates if companies with a 
large amount of goodwill show positive abnormal returns during four specific dates, 
we used a quantitative method. We conducted an event study where we measured ab-
normal returns of shares.  

3.1.2 Qualitative 
The qualitative method provides a deeper knowledge than the quantitative method. 
The qualitative approach is not used when one want to be able to generalize from the 
results, instead it is used in studies that want to answer why things are as they are 
(Hussey & Hussey, 1997).  
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Detail and depth are therefore very important in this research method. Depth means 
that more effort is put in the analysis and interpretation work (Davidsson, 2005). 

The method is characterized by subjectivity, i.e. the study is made from the writers’ 
perspective and is not affected by existing theories. The qualitative study is based on 
soft figures that can be analyzed to answer why things are in a specific way (Hussey 
& Hussey, 1997).  

In trying to answer our second supplementary question, which investigates if abnor-
mal returns are caused by the new standards regarding goodwill, we used a qualitative 
method. In the investigation about what created the abnormal returns, we had to in-
terpret what analysts said about the reports and also interpret the companies’ reports 
from our own point of view and answer why abnormal returns were created.  

3.2 Primary and secondary data 
Primary data is original data collected at source. It has been collected by the writers 
to make the foundation of the empirical study. Examples of primary data can be per-
sonal interviews or surveys (Hussey & Hussey, 1997).  

Secondary data is data that already exists and has been gathered for another purpose 
than our thesis. Secondary data can for example be documents, such as annual re-
ports, books, and published statistics. Both quantitative and qualitative studies can be 
made out of secondary data (Hussey & Hussey, 1997).  Secondary data is often 
cheaper and easier to collect than primary data, and the accessibility of the data 
makes it easier to process during a limited period of time. The accessibility also makes 
the data available for others and easier to review (Saunders, 2003).  

In our thesis we used secondary data from OMX, Dagens industri, Affärsvärlden, and 
company reports. 

OMX is a company that runs the securities market in Stockholm. They present cur-
rent and historical share prices on all companies listed on Stockholmsbörsen. OMX 
also presents an index called the SAX-index which represents all the listed companies 
on Stockholmsbörsen (OMX, 2005a). 

Dagens Industri is one of Sweden’s largest financial newspapers, and their website is 
the most read website for financial news in Sweden. They present financial news and 
offer different financial services such as share-prices and business ratios (Dagens In-
dustri, 2005a). 

Affärsvärlden also is one of Sweden’s leading financial newspapers. This newspaper 
delivers financial news, financial numbers, and analysis of the market (Affärsvärlden, 
2005a). 

Both Affärsvärlden and Dagens Industri present information, prognosis, and state-
ments about company results. Before a report is presented they deliver a prognosis 
and afterward they analyze the result and discuss if it was better or worse then ex-
pected (Affärsvärlden, 2005b, Dagens Industri, 2005b). 
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Company reports present companies’ financial operations. Quarterly reports are 
given out four times a year and the annual report once a year. The key parts of a re-
port are the balance sheet, income statement, auditor’s report, and a description of 
operations (Johansson et al, 1995). 

3.3 Conducting the study 
We chose to conduct our study first by researching if selected shares showed abnor-
mal returns at four given dates. To be able to do this we conducted an event study. 
We selected fifteen companies with the largest amount of goodwill to total capital on 
the Stockholm Stock Exchange. To measure if there were any abnormal returns we 
looked at the share prices and compared these with the market return. 

In the second part of our research we tried to interpret if the abnormal returns at the 
time for the presentation of interim reports and first quarter reports were caused by 
changes in reporting standards regarding goodwill. We gathered information from ar-
ticles about the company reports and also read and tried to analyze company reports 
to try to come up with the explanation to the abnormal returns. 

3.3.1 Data collection  
If new information arises that should be reflected in share prices, the market should 
react immediately, according to the EMH (De Ridder, 2002).  

To be able to measure if investors reacted on the new accounting standards regarding 
goodwill, we needed to select a few dates when information was released, that cer-
tainly had an influence on share prices. After we had investigated different informa-
tion about goodwill events, both from IASB and articles, we arrived at that investors 
would react on some of the four following dates: 

• December 5 2002: IASB announces a proposition to changes of IAS 
36, IAS 38, and exposure draft 313. At this date the market is in-
formed about a possible future change of goodwill standards (IASB, 
2005a). 

• March 31 2004: The new standards were published by the IASB. The 
correct affect of the standards on company goodwill was shown 
(IASB, 2005b). 

• Time for the release of the 2004 interim reports: The old standards were 
still in use, but companies with goodwill had to present a prognosis 
about possible future profit changes caused by the new standards, 
that was first to be seen in the first quarter results (Nachemson-
Ekwall, 2004). 

                                                
13 Exposure draft 3 later became IFRS 3 
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• Time for the release of the first quarter results 2005: The affect of the 
new standards on company profit was presented (Jansson & Nilsson, 
2004). 

We selected our target companies from the two main lists on the Stockholm Stock 
Exchange, the A-list14 and the O-list15. The reason why we selected companies from 
these lists was that they adopted the new accounting standards January 1 2005. An-
other reason was that these two lists contain the largest listed companies in Sweden 
and it is easy to collect historical share-price data from companies on these lists. 
Company shares listed on the A-list and the O-list are also the most traded in Sweden 
and this allows the share prices to be set by a large market.  

We delimited our study to fifteen companies, both because of the limitations in time 
of our thesis work, but also because we believed that it was enough with fifteen com-
panies to be able to see if there were a common movement in share prices, that later 
could be discussed as factors showing a lack of consistency with market efficiency. 

We selected the fifteen companies with the largest amount of goodwill to total capi-
tal, to be able to see if there were companies that showed abnormal returns caused by 
the removal of linear depreciation of goodwill. We gathered information about which 
companies had the highest percentage share of goodwill to total capital from Dagens 
Industri’s homepage (2005c), where they present key ratios about goodwill to total 
capital. The specific ratio had already been calculated by Dagens Industri for some 
companies, but we had to calculate the ratio for most of the companies by reading 
their annual report for 2004. After we had the ratio for all companies we had to take 
care of the work to find the fifteen companies with the highest percentage of good-
will to total capital.  

We assumed that it was important to have companies from different businesses to ex-
clude a rise or fall in share prices caused by a positive or negative trend in the line of 
business. Therefore, after our selection of companies we ensured that the companies 
chosen were from different line of business. 

We also had to delimit our selection of companies to when they presented their first 
quarterly report 2005. Due to limitations in time we put the last date for presentation 
of the first quarter results to April 30. We collected information about when compa-
nies presented their first quarter results from Affärsvärlden’s homepage (2005c). They 
have a report calendar where they list the dates for company presentations.  

                                                
14 A-list: list containing large companies with at least 2000 shareholders and 25% equity owned by the 

public (Fsb, 2005) 

15 O-list: list containing companies with at least 300 shareholders and 10% equity owned by the public 
(Fsb, 2005). 
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Table 3.1 The fifteen selected companies 

Company share of goodwill (%) stock-list Line of business 
1.Observer 76,3 A - 40 Industrial 
2.Eniro 63,3 A - 40 Consumer, shopping goods 
3.Teleca 55,0 A - 40 IT & Telecom 
4.Daydream 48,7 O IT & Telecom 
5.Assa Abloy 48,3 A - MO Industrial 
6.Biotage 47,8 O Healthcare 
7.MTV Produktion 46,7 O Consumer, shopping goods 
8.Tele 2 44,0 A - 40 Telecom operator 
9.Intrum Justitia 39,5 A - 40 Industrial 
10.Sigma 37,7 O IT & Telecom 
11.HiQ Int. 37,2 A - 40 IT & Telecom 
12.Enlight 37,2 O IT & Telecom 
13.WM-data 34,6 A IT & Telecom 
14.Human Care 33,9 O Healthcare 
15.Getinge 33,6 A - MO Healthcare 

 

Dates when the companies presented their quarterly reports and which companies we 
had to exclude are in appendix 1. 

The historical share prices from the four selected dates were gathered from OMX’s 
homepage (2005b).  We used the share prices that were publicized at the time for 
stock market closing. The historical data about the SAX-index at the four selected 
dates and the following three days after each date was collected from OMX’s home-
page (2005c).  

3.3.2 Event study 
The semi strong form of market efficiency states that all available information should 
be reflected into share prices and no investor should be able to make abnormal re-
turns based on current information. The EMH explains that a share’s possible ab-
normal return at time t should reflect released information at the same time, t (Ross 
et al., 2005).  

An event study is a statistical investigation with a purpose to study if the release of 
new information causes abnormal returns the following days. According to the event 
study, abnormal return is calculated by the actual return of the share (R) subtracted 
by the market return on the same day (Rm). The market return can be an index, such 
as the Stockholmsbörsen all-share index (SAX). Algebraically, abnormal return is cal-
culated as: 

AR=R-Rm 

The formula indicates that a bad event, like a dividend omission, should cause the ab-
normal return to be negative around the time of the announcement and vice versa. 
The event study is applied and has been applied frequently to numerous occurrences. 
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Mergers, acquisitions, and accounting changes are some of the activities measured by 
event studies (Ross et al., 2005; Hägg, 1988). 

There is also a way to calculate the total abnormal return during the period for inves-
tigation. The cumulative abnormal return (CAR) is calculated by adding together the 
individual abnormal returns (Ross et al., 2005).  

To be able to answer our first supplementary question, we conducted an event study. 
The task was to investigate if our selected companies’ shares showed positive abnor-
mal returns during the four selected dates. We decided to measure the abnormal re-
turn on the day of the information release and the following three days. Then we 
gathered data about the share prices of the fifteen companies at the selected dates, and 
data about the market return (Rm) from the SAX index during the same selected 
dates. After the gathering of data, we calculated the abnormal returns and the cumu-
lative abnormal returns. 

3.3.3 The source of abnormal returns 
When we had gathered data about the SAX-index and share prices, and calculated the 
abnormal returns, we tried to focus on what it was that caused the higher mean of 
positive abnormal returns on the release of interim- and first quarter reports. Often 
when there is a release of information, numerous details are revealed. It is very diffi-
cult to decide the determining factor of, for example an increase in share price. To try 
to find out if the accounting standards regarding goodwill caused the abnormal re-
turns, we had to analyze the importance of other released information on share prices 
as well. On the two last dates, numerous information was released that could affect 
share prices. This because the interim reports and first quarter reports contain much 
more information than just the facts about goodwill. We collected information about 
profit, cash flow, and future expectations to value the importance of this informa-
tion. We also collected information from articles in financial newspapers to see what 
they though were the most important new information in the company reports.  

3.4 Validity and reliability 
There are mainly two research errors that can affect how much one can trust the re-
sults of a thesis. These errors are validity and reliability. A thesis with high reliability 
and high validity increases the trustworthiness of the thesis. 

Reliability has to do with random errors. The absent of random errors opens up the 
possibility to repeat the research findings.  If anyone else chose to conduct the same 
research, he should obtain the same results. There are no systematic errors in the 
measurement, but the measurement is not very precise (Hussey & Hussey, 1997).  

Validity is the level to which the results accurately reflect what has happened in a 
situation. Validity has to do with systematic error. If the instruments used for meas-
urement are wrong, there will be a systematic error for every measured unit (Hussey 
& Hussey, 1997).  
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Depending on which method has been used and from what source it has been col-
lected, validity and reliability of secondary data can me measured. The validity and 
reliability can be evaluated by estimating the authority of the source for data collec-
tion. Data from respected and well-known sources are most likely correct and believ-
able (Saunders, 2003).  

We consider our sources from where we collected our secondary data to be respected 
and well-known. We have collected the secondary data used in our thesis from OMX, 
Affärsvärlden, Dagens Industri, and company reports. Because of the high status of 
the sources, we believe that the secondary data used in our thesis are both reliable and 
valid, and therefore can be considered trustworthy.  

.
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4 Empirical Findings and Analysis 
In this chapter we present the empirical findings and analysis. We will use the theoretical 
framework to analyze the empirical findings to be able to present our conclusions in the 
next chapter. 

4.1 Quantitative  
In this first part of the empirical findings and analysis, we will present the findings of 
the event study and other quantitative numbers. Data for each date will be presented 
and analyzed. 

4.1.1 Proposal to changes of accounting standards (2002-12-05) 
December 5 2002 was the day for the proposition to changes of accounting standards 
affecting goodwill. This announcement led to a variety of changes in share prices of 
the selected companies. Data about all the shares at this date can be seen in appendix 
2. The SAX-index went down, both on December 5 and the following three days 
with -0.58%, -0.34%, -1.35%, and -0.26%. There were nine shares which developed 
positive returns and abnormal returns on the day for the announcement. The shares 
that showed the highest returns on the specific day were Observer, MTV-
Produktion, and Human Care (OMX, 2005b). 

Table 4.1 Companies with the highest return and abnormal return 2002-12-05 

Company Return in % AR (%) 
   
1. Observer 4,17% 4,75%
7. MTV Produktion 2,97% 3,55%
14. Human Care 2,60% 3,18%

 

Cumulative Abnormal Return 

-10,00%

-5,00%

0,00%

5,00%

10,00%

1 2 3 4 5

Days relative to announcement

C
um

ul
at

iv
e 

A
bn

or
m

al
 

R
et

ur
n 

(%
)

Observer

MTV Produktion

Human Care

 

Figure 4.1 CARs for the companies with the highest return 2002-12-05. 
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There were six shares that showed negative returns on December 5. The companies 
with the largest negative abnormal return on this day were Daydream, Assa Abloy, 
and Tele2 (OMX, 2005b). 

Table 4.2 Companies with the lowest return and abnormal return at the time for proposal to changes 
of accounting standards, 2002-12-05 

Company Return in % AR (%) 
   
4. Daydream -13,91% -13,33%
5. Assa Abloy -2,99% -2,41%
8.Tele 2 -2,16% -1,58%
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Figure 4.2 CARs for the companies with the lowest return 2002-12-05 

The nine companies with positive abnormal returns had a mean of abnormal returns 
of 2.16%, whilst the companies that showed negative abnormal returns had a mean of 
3.15%. 

According to Hägg (1988) and De Ridder (2002), if the semi strong form of efficiency 
holds, investors are supposed to look through financial magic, such as changes of ac-
counting standards concerning goodwill depreciation. The new accounting standards 
regarding goodwill do not affect the cash-flow and should not cause abnormal returns 
according to EMH (Shleifer, 2000) Observer, which is the company with the largest 
share of goodwill to total capital, showed the highest positive abnormal return. After 
analyzing all companies’ returns, we believe that this was a coincidence because the 
other companies with a high share of goodwill, such as Teleca did not show any ab-
normal return and Daydream, which has the fourth highest goodwill share, had a 
high negative abnormal return.  

The abnormal returns at this date seem to follow Shleifer´s (2000) listed basis of 
EMH. Shleifer (2000) explains that the basis of EMH is that a change in share price 
should not arise if news announcements do not concern the share’s fundamental 
value. Even though that nine companies in the study showed positive abnormal re-
turns and six companies showed negative abnormal returns at this date, we do not be-
lieve that any conclusions can be drawn whether the market is efficient at this date or 
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not. The companies with negative abnormal returns had a higher percentage decrease 
than the percentage increase of the companies with positive abnormal returns. To be-
gin a discussion about an inefficient market at this date we believe that a majority of 
the companies have to show positive abnormal returns, and these abnormal returns 
have to have a higher mean than the negative abnormal returns. Since they do not, 
we consider the results at this date to support a semi-strong efficient market.  

4.1.2 Approval of accounting changes (2004-03-31)  
March 31 2004 was the date when the new accounting standards were published by 
IASB. It was now that the real future effect of the new standards was shown. The 
SAX-index went up on March 31 with 0.36% and also the following three days with 
1.90%, 1.01%, and 0.96%.  Among the selected fifteen companies, seven of them 
showed a positive abnormal return on the day of the publishing and eight showed a 
negative return. Data about all the shares at this date can be seen in appendix 3. The 
three shares that presented the highest returns and abnormal returns were Teleca, 
MTV Produktion and HiQ International (OMX, 2005b). 

Table 4.3 Companies with the highest return and abnormal return 2004-03-31 

Company Return in % AR (%) 
   
3. Teleca 3,04% 2,69%
7. MTV Produktion 3,85% 3,49%
11. HiQ International 6,71% 6,35%
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Figure 4.3 CARs for the companies with the highest return 2004-03-31 

The three shares that presented the lowest abnormal return on the day of publishing 
were Daydream and Enlight. (OMX, 2005b). 
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Table 4.4 Companies with the lowest return and abnormal return at the time for the approval of ac-
counting changes, 2004-03-31 

Company Return in % AR (%) 
   
4. Daydream -2,06% -2,42%
8. Tele 2 -1,14% -1,50%
12. Enlight -2,15% -2,51%
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Figure 4.4 CARs for the companies with the lowest return 2004-03-31. 

In general, no clear patterns could be seen in the results of the event study at this 
date. Of the top five companies, with a goodwill share to total capital of 48% to 76%, 
two companies showed clear positive abnormal returns, two showed clear negative 
abnormal returns, and one company had no abnormal return.   

The results on this date seem to follow the theory about market efficiency in the last 
chapter, and also Fama’s (1970) definition that an efficient market should take all 
available information into consideration when pricing a share.  Share prices at this 
date were not affected by the available information about goodwill standards, just as 
it should be in a semi-strong efficient market.  

The performed event study at this date does not show signs of any abnormal investor 
behavior that according to Ross et al. (2005) could occur when information about an 
event is revealed. If the event is uninteresting from a fundamental point of view, the 
EMH states that the event should not cause any abnormal investor behavior. Even 
though that the selected shares show abnormal returns, we do not believe these are 
caused by the information released from IASB. This because of the occurrence of 
both negative and positive abnormal returns. 

Shleifer (2000) states that market efficiency is achieved if investors are rational and 
value each share in a rational way and for its fundamental value. We agree on that the 
results on this date match with Shleifer’s (2000) statement above. The investors seem 
to act rational and are not influenced by the non-fundamental information. We re-
gard the results at this date to correspond with a semi-strong efficient market.      
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4.1.3  Presentation of Interim Reports 
The interim report is a company announcement report where they state the possible 
future profit changes and the previous year’s operation statement. The selected com-
panies all had different announcement date of their interim reports. Our study shows 
that, at the date of the publishing of company interim reports, seven of the compa-
nies showed positive abnormal returns and the remaining eight companies showed 
negative abnormal returns. Data about all companies at this date is presented in ap-
pendix 4.  Below is a table of the three companies that developed the highest positive 
abnormal returns, which were Eniro, MTV Produktion, and WM-Data. (OMX, 
2005b). 

Table 4.5 Companies with the highest return and abnormal return at announcement of interim report 

Company Return in % AR (%) 
   
2. Eniro 7,07% 6,93%
7. MTV Produktion 9,37% 10,11%
13. WM-Data 14,29% 13,58%
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Figure 4.5 CARs for the companies with the highest return at announcement of interim report. 

The three shares that showed the lowest return on the announcement date of their 
interim report were Teleca, Assa Abloy, and Enlight. (OMX, 2005b). 

Table 4.6 Companies with the lowest return and abnormal return at announcement of interim report 

Company Return in % AR (%) 
   
3. Teleca -5,91% -4,34%
5. Assa Abloy -5,70% -5,14%
12. Enlight -3,10% -3,89%
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Figure 4.6 CARs for the companies with the lowest return at announcement of interim reports. 

Mixes of positive and negative abnormal returns for company shares were present at 
the time for the presentation of interim reports. There were, however, indications of 
higher positive than negative abnormal returns. The mean for the seven companies 
with positive abnormal returns were 6.51%, whilst the mean of the eight companies 
with negative abnormal returns were 3.37%.  

Shleifer (2000) states that in an efficient market, the investor should not under react 
or overreact to released information. De Ridder (2002) confirms these thoughts by 
saying that in an efficient market, no one can earn any abnormal returns, because all 
investors respond correctly to released information, causing the return of the share to 
be equal to the expected return. 

We believe that the higher mean of positive abnormal returns at this date can be an 
indication of a reaction to higher profits caused by the abandonment of goodwill de-
preciations. At the same date, an amount of information was released in the interim 
reports, and the positive reaction of the share returns could be a consequence of other 
released information. According to Bernhardsson (2002) and Åsgård & Ellgren (1999), 
profit, cash-flow, and future expectations about the company are crucial information 
for investors, when pricing a share. To be able to rule out that the positive abnormal 
returns were caused by the abandonment of goodwill depreciation, we will analyze 
what information was released in the interim report, and if it is likely that this in-
formation caused the positive returns. This analysis will be done in chapter 4.2.1, the 
qualitative analysis of the interim report. 

4.1.4 Presentation of First Quarter Reports 
The first quarter report is the economic report about the first three months of the 
year. In this report, companies present economic information to the investors and 
what the future holds for the companies. They all presented their first quarter reports 
between April 14 and April 29. At the date for each company’s report, ten of the 
companies showed positive and five showed negative abnormal returns. Data about 
all the companies are in appendix 5. Three of the companies; Teleca, Sigma, and HiQ 
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International showed high positive abnormal returns. Data about these three compa-
nies are presented in the figure and table below (OMX, 2005b). 

Table 4.7 Companies with the highest return and abnormal return at first quarter reports 

Company Return in % AR (%) 
   
3. Teleca 4,17% 7,03%
10. Sigma 7,73% 8,45%
11. HiQ International 22,80% 23,52%
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Figure 4.7 CARs for the companies with the highest return at first quarter reports. 

Three of the fifteen companies in the study showed considerable high negative re-
turns and abnormal returns. These three companies, which are presented below, were 
Biotage, Tele2, and Enlight (OMX, 2005b). 

Table 4.8 Companies with the lowest return and abnormal return at first quarter reports 

Company Return in % AR (%) 
   
6. Biotage -5,70% -2,84%
8. Tele 2 -3,46% -3,39%
12. Enlight -2,50% -3,66%
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Figure 4.8 CARs for the companies with the lowest return at first quarter reports. 

The ten companies with positive abnormal returns had a higher percentage increase 
than the five companies with low abnormal returns. At the presentation of first quar-
ter reports, the mean for the ten companies with positive abnormal returns were 
5.96%, whilst the mean for the ones with negative returns were 2.02%. 

Noticeable is that the three companies with the highest abnormal returns all are ac-
tive in the IT & Telecom business. As a matter of fact, five out of six companies in 
the study, which are active in the IT & Telecom business, showed positive abnormal 
returns on the day for the presentation of the first quarter report.  

Hägg (1988) and De Ridder (2002) say that all investors in an efficient market should 
be able to evaluate which information is important when setting the price of a share. 
If the investors should react incorrect, abnormal returns would be created after the 
release of non-important information. This abnormal return would not be in propor-
tion to the information released (Shleifer, 2002).  

We can easily see that positive abnormal returns are dominating on the date for first 
quarter reports. The question is whether these abnormal returns are caused by the in-
creased earnings, created by the abandonment of depreciation of goodwill, or by 
other information released in the report. We believe that the findings at this date can 
be an indication of an inefficient market, if the positive abnormal returns were a con-
sequence of changes of accounting standards regarding goodwill. To be able to iden-
tify what produced the abnormal returns, we will analyze the other released informa-
tion in the report. This will be done in chapter 4.2.2, the qualitative analysis of first 
quarter reports.   

4.2 Qualitative 
In this qualitative part of the empirical findings and analysis, we will try to answer 
why some of the companies showed positive abnormal returns. Were the positive ab-
normal returns generated by the accounting standards regarding goodwill or by other 
information released at the same time?  
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4.2.1 Interim Report 
Eniro showed a positive abnormal return of 6.93% on the date of their interim re-
port. In financial articles from the day for the presentation of Eniro’s interim report, 
analysts claimed that Eniro’s share price increased because similar foreign companies 
had shown good yield potential (Wallin & Lang, 2005). Some positive aspects from 
Eniro’s press release was that the effects from their economical measures would affect 
the results in a positive way during 2005, and that the development of a new price 
strategy will lead to more customers and higher profit potential (Nyhetsbyrån Di-
rekt, 2005). 

MTV Produktion had an abnormal return of 10.11%. MTV Produktion reported in 
their interim report an increased profit and turnover. They also reported their high-
est earnings per share in the company’s history of SEK 1.58, compared to a loss of 
SEK -0.84 in 2003. The company also announced that they consider to do further 
takeovers abroad (Waymaker, 2005). 

WM-Data showed the highest abnormal return with 13.58% on the announcement 
date of their interim report. Many financial articles pointed out that the company 
expects a continuously increasing margin and demand in 2005. The company also re-
vealed that their margins will keep improving in 2005 (Thulin, 2005). WM-Data pre-
sented higher profits and revenues than expected in the end of 2004. Analysts pre-
dicted that the EBITA will rise from MSEK 474 in 2004 to MSEK 605 in 2005. Ten 
analysts gave share recommendations after the release of the report and five of them 
recommended buy as the return will rise, two of them were neutral while three of 
them recommended sell believing that return will decrease (Forsman & Johansson, 
2005). Another article pointed out that the growth and profitability within consult- 
and service companies will continue to develop strongly in the future (Johansson, 
2005).  

Positive expectations should, according to Ross et al (2005) result in a higher share 
price. Eniro presents positive future expectations caused by both taken economic 
measures and a new price strategy. We consider the future expectations and also the 
fact that similar foreign companies showed high yield potential, to be an explanation 
of the rise in share price.   

MTV Produktion also presented a positive report with an increased profit caused by 
an increased turnover. The increase in turnover is a positive sign to the market be-
cause it increases future expectations, according to Ross et al (2005). We believe that 
the turnover and the announcement of possible future takeovers can be the cause of 
positive return on the day for the interim report.    

According to fundamental analysis, profit, cash flow and future expectations about 
profit and cash flow is crucial information when valuing shares (Ross et al, 2005). 
WM-Data presented positive future expectations, and a developing market. Accord-
ing to Åsgård et al (1999), financial analysts take all available information into con-
sideration when pricing a share. The analysts have abandoned to measure company 
results and instead they use cash flows when calculating company values. We believe 
that the recommendation from most analysts to buy WM-data shows that the rise in 
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share price was based on the cash flow, and not the increased profit caused by the 
abandonment of goodwill depreciation.   

According to Shleifer (2000), the basis in an efficient market is that share prices 
should not shift without any news announcements that concern the share’s funda-
mental value. We consider that the three companies that showed the highest positive 
abnormal returns to follow Shleifer’s (2000) rules for an efficient market. All compa-
nies showed a positive view of the future and increased cash-flows, which according 
to EMH should result in higher share prices. Therefore we can not say that we found 
any signs of a market reaction to the new accounting standards regarding goodwill at 
the time for the company’s interim reports. This implies that the investors on the 
Stockholm Stock Exchange acted semi-strong efficient in relation to the implementa-
tion of new goodwill standards. 

4.2.2 First Quarter Report 
Teleca was one of three companies that developed the highest abnormal return 
(7.03%) on the day of their quarter report release.  The company presented a profit 
before tax of MSEK 39.5 for the first quarter while analysts’ predictions were MSEK 
30.3. Teleca is expected to reach a higher turnover and operating profit in 2005, com-
pared to 2004. Among the analysts that gave recommendations about the share, four 
suggested buying as the share price will rise, one was neutral and one recommended 
selling, thinking that the share will drop (Forsman & Johansson, 2005). The company 
itself also made a prognosis for 2005, declaring a continuing growth in sales and a sig-
nificant higher EBIT for the whole group (Waymaker, 2005). One financial article 
said that the IT- consultant company delivered a positive report and was rewarded 
with a rise in share price (Challis, 2005). 

Sigma developed an 8.45% abnormal return on the same day they released the first 
quarter report. The company wrote in the report that they predicted a strong rise in 
sales and profits for the coming quarters (Hård, 2005). The company doubled their 
profit with a profit after tax of MSEK 13.8 for the first quarter compared to MSEK 
5.1 in 2004 (Nyhetsbyrån Direkt, 2005). Sigma has up to now in 2005 recruited 25 
employees and it intends to expand even more. The President of Sigma made an an-
nouncement that the company is trying to reach an organic growth of 15-16% in 
2005 which means that they need about 120 recruitments in the whole year (Nyhets-
byrån Direkt, 2005).  

HiQ presented the highest percentage in abnormal return (23.52%) on the date of 
their first quarter report release. This IT- management consultant company fore-
casted that the market condition for a continuing development and growth was good. 
HiQ also said that they were positioned to keep growing and be profitable in the 
market where the demand for advanced tailor-made technical solutions is growing 
(Hård, 2005). The company’s turnover increased by 48% in the first quarter 2005 
(Östman, 2005). Due to the highly increased turnover, the President of HiQ was con-
fident in reaching the financial goal of the company, which is a growth of 30% and an 
operating margin of 15% this year. The company has recruited 59 employees during 
the first quarter (Aronsson, 2005).    
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We believe that the positive abnormal return in Teleca, Sigma and HiQ International 
is in accordance with fundamental analysis explained by Ross et al (2005). Future ex-
pectations are high in all the companies, and should according to EMH, result in 
higher share prices.  The real profit for Teleca was higher than the one expected by 
analysts. According to us, the fact that analysts only care for cash-flows (Åsgård et al, 
1999), presents another reason for the higher return of Teleca.  

Sigma is expanding and hiring new personnel and also predicting an increase in sales 
and profit. Ross et al (2005) states that profit and cash-flow are decisive numbers for 
the share price. We think this is a reason for the higher share price in sigma on the 
date for the presentation of the first quarter report.  

Also HiQ International shows a very optimistic future. The IT-business is developing 
and HiQ International is growing. The CEO of the company states that the company 
will reach its goals in both growth and operating margins. All this information fol-
lows Shleifer's (2000) function of an efficient market. He declares that the share price 
should move, but only when the information is about the share’s fundamental value. 
We think that the information released is fundamental and that caused the share price 
to rise. 
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5 Conclusions 
In this chapter we present a conclusion based on our purpose and questions asked in the 
problem statement. The chapter is concluded with a discussion about the reliability and va-
lidity of the thesis, and suggestions for further studies. 

The purpose of this study is to test the semi-strong form of market efficiency on the 
Stockholm Stock Exchange by studying if companies show positive abnormal returns 
caused by the removal of linear depreciation of goodwill.  

To be able to answer our purpose, we stated one main question: 

 Do investors on the Stockholm Stock Exchange act semi-strong efficient in relation 
to the abandonment of linear depreciation of goodwill? 

To answer this question, we developed two supplementary questions which we an-
swered first: 

• Do companies with a high degree of goodwill show positive abnormal returns dur-
ing any of the four dates, when important information affecting the new standards 
regarding goodwill is released? 

We found that both positive abnormal returns and negative abnormal returns oc-
curred at all of the four dates. A majority of positive abnormal returns were found at 
the dates for the presentation of interim reports and first quarter reports.  

Since the result of our question above showed signs of positive abnormal returns at 
two dates, we used one more question to be able to answer our main question:  

• Do the positive abnormal returns depend on the companies increased profit caused 
by the removal of linear depreciation of goodwill? 

Most companies gave a very positive view of the future in their reports, with high fu-
ture expectations of profit and cash-flow. The most reasonable interpretation of the 
given information is that the positive abnormal returns most likely were caused by 
other released information in the reports, and not by the increased profit caused by 
the abandonment of depreciation of goodwill. 

We state that the answers of the two supplementary questions support Fama’s (1970) 
theory about the semi-strong efficient market, and that the investors on Stockholm 
Stock Exchange acted semi-strong efficient in relation to the abandonment of linear 
depreciation of goodwill. 

5.1 Discussion 
Our investigation showed no signs of inefficiency in the semi-strong form on the 
Stockholm Stock exchange. This efficiency can be discussed to be a consequence of 
different factors. Shleifer (2000) explained that different investor behavior can create 
market efficiency. Investors can be rational or independently deviate from rational-
ity, and market efficiency will still hold. We think it is hard to show which of the 
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mentioned behavior are present on the Swedish market. This would require a more 
detailed view of buy and sell orders.  

We believe that the main reason for the semi-strong efficiency, during the implemen-
tation of the new accounting standards regarding goodwill, is explained by different 
economic measures. According to Lindvall (2004), companies with a great amount of 
goodwill have chosen to develop new profit measures, such as EBITDA. We believe 
that these profit measures have given the investors a chance to evaluate cash-flow and 
profit as two separate measures. Analysts have abandoned to use profit when valuing 
shares and we think investors have followed, not caring about accounting changes 
which do not influence company cash-flow. This has, according to us, created a more 
efficient market. 

5.2 Reliability and Validity 
During the work with a thesis, there is always a risk that information gets twisted 
towards a desirable result. To prevent this, we have always tried to be critical to our 
results and analyse these from different perspectives. 

Reliability has to do with random errors. The absent of random errors opens up the 
possibility to repeat the research findings (Hussey & Hussey, 1997). We consider the 
reliability of the quantitative research to be high in our thesis. The quantitative inves-
tigation was based on statistics from reliable sources, such as OMX. The qualitative 
research can be thought of as being arbitrary. The articles were collected and inter-
preted by us, with no templates used. On the other hand, this characteristic of re-
search is often found in a qualitative investigation. If anyone else chose to conduct 
the same study, we can not be sure that they will interpret the information in the 
same way as us (Hussey & Hussey, 1997). To increase the reliability of the thesis, we 
tried to stay critical to the collection and interpretation of the articles, and therefore 
we consider the reliability of the qualitative research to be high. 

Validity has to do with systematic error. If the instruments used for measurement are 
wrong, there will be a systematic error for every measured unit (Hussey & Hussey, 
1997). We consider the validity of the thesis to be high. We used the event study to 
create our empirical findings. This study is an approved way of measuring market ef-
ficiency according to theory. Therefore we consider the validity in the thesis to be 
high.        

5.3 Suggestions for further studies 
During the thesis work we have discussed several interesting questions about market 
efficiency. Since they are not relevant in our thesis, we suggest them for further stud-
ies. 

• Do an investigation about if efficiency is created through rational investors, 
independent deviations from rationality, or arbitrage. 
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• We think it would be interesting to expand the number of companies and me-
asure the development during a longer period at each date. 

• We have also discussed if it would be possible to, during a long period, earn 
abnormal returns by investing in a portfolio with only companies with a large 
share of goodwill to total capital.  

• What do companies with goodwill think of the new IFRS 3? Are they positive 
to the change or does the standard only create extra work? 
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Appendices 

Appendix 1 

Company 
Share of goodwill 
(%) 

Stock 
list** 

Date for first quarter re-
sults Selected 

Observer 76,3 A - 40 2005-04-28 yes 
Eniro 63,3 A - 40 2005-04-29 yes 

Anoto group 60,1 O 2005-05-11 
no, late quarter re-

sults 

Aspiro 57,3 O 2005-05-13 
no, late quarter re-

sults 
Teleca 55,0 A - 40 2005-04-27 yes 
Daydream 48,7 O 2005-04-29 yes 
Assa Abloy 48,3 A - MO 2005-04-27 yes 
Biotage 47,8 O 2005-04-24 yes 
MTV Produktion 46,7 O 2005-04-29 yes 

AddNode 46,4 O 2005-05-19 
no, late quarter re-

sults 
Tele 2 44,0 A - 40 2005-04-25 yes 

Wilh. Sonesson 41,1 O 2005-05-11 
no, late quarter re-

sults 

Securitas 40,0 A - MO 2005-05-03 
no, late quarter re-

sults 
Intrum Justitia 39,5 A - 40 2005-04-27 yes 
Sigma 37,7 O 2005-04-26 yes 
HiQ Int. 37,2 A - 40 2005-04-26 yes 
Enlight 37,2 O 2005-04-22 yes 

TurnIT 35,9 O 2005-05-25 
no, late quarter re-

sults 
WM-data 34,6 A 2005-04-28 yes 
Human Care 33,9 O 2005-04-21 yes 

Poolia 33,7 O 2005-05-09 
no, late quarter re-

sults 
Getinge 33,6 A - MO 2005-04-19 yes 
 
The remaining 251 
companies all had 0-
32,9 % goodwill.     
* **    
Goodwill/Total capital A = A-list    

 
A-MO = Mest Om-
satta on the A-list   

 

 A-40 = Attract 40    
 O = O-list    
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Appendix 2 
Stockholmsbörsen All-share_PI, SAX         

Date 
Closing 
Index Change (%) CAR-Date        

2002-12-03 166,70          
2002-12-04 166,14 -0,34%          
2002-12-05 165,17 -0,58% 0        
2002-12-06 164,61 -0,34% 1        
2002-12-09 162,38 -1,35% 2        
2002-12-10 161,96 -0,26% 3        

   4        

1. Observer      
 
     

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%)      
2002-12-03 36,00       
2002-12-04 36,00 25 589 0,00% 0,34% 0,34%      
2002-12-05 37,50 27 583 4,17% 4,75% 5,09%     
2002-12-06 36,50 196 961 -2,67% -2,33% 2,76%      
2002-12-09 36,50 49 981 0,00% 1,35% 4,11%     
2002-12-10 37,00 237 100 1,37% 1,63% 5,74%     
       

2. Eniro   
 
     

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%)     
2002-12-03 58,00       
2002-12-04 58,50 1 289 186 0,86% 1,20% 1,20%      
2002-12-05 59,00 1 376 754 0,85% 1,44% 2,64%     
2002-12-06 57,00 1 157 822 -3,39% -3,05% -0,41%      
2002-12-09 57,50 656 794 0,88% 2,23% 1,82%     
2002-12-10 57,00 1 920 097 -0,87% -0,61% 1,21%     
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3. Teleca   
 
     

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%)     
2002-12-03 34,00       
2002-12-04 33,50 68 248 -1,47% -1,13% -1,13%      
2002-12-05 33,30 67 096 -0,60% -0,01% -1,15%     
2002-12-06 33,00 44 451 -0,90% -0,56% -1,71%      
2002-12-09 33,00 54 873 0,00% 1,35% -0,35%     
2002-12-10 32,00 169 069 -3,03% -2,77% -3,13%     
       

4. Daydream   
 
     

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%)     
2002-12-03 1,20       
2002-12-04 1,15 1 843 300 -4,17% -3,83% -3,83%      
2002-12-05 0,99 1 408 800 -13,91% -13,33% -17,16%     
2002-12-06 1,17 4 660 530 18,18% 18,52% 1,36%      
2002-12-09 1,15 2 427 579 -1,71% -0,35% 1,01%     
2002-12-10 1,10 1 073 100 -4,35% -4,09% -3,08%     
       

5. Assa Abloy   
 
     

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%)     
2002-12-03 115,50       
2002-12-04 117,00 709 521 1,30% 1,63% 1,63%      
2002-12-05 113,50 1 554 388 -2,99% -2,41% -0,77%     
2002-12-06 110,50 1 989 493 -2,64% -2,30% -3,08%      
2002-12-09 105,50 1 930 281 -4,52% -3,17% -6,25%     
2002-12-10 112,00 2 440 959 6,16% 6,42% 0,17%     
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6.Biotage      
 
     

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%)     
2002-12-03 10,20        
2002-12-04 10,10 52 285 -0,98% -0,64% -0,64%      
2002-12-05 10,00 48 700 -0,99% -0,41% -1,05%      
2002-12-06 10,00 93 300 0,00% 0,34% -0,71%      
2002-12-09 9,70 41 600 -3,00% -1,65% -2,36%      
2002-12-10 9,15 70 800 -5,67% -5,41% -7,77%      
           
7.MTV Produktion      

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2002-12-03 5,40  
2002-12-04 5,05 2 200 -6,48% -6,15% -6,15% 
2002-12-05 5,20 9 400 2,97% 3,55% -2,59% 
2002-12-06 --- --- 0,00% 0,34% -2,25% 
2002-12-09 4,80 1 000 -7,69% -6,34% -8,59% 
2002-12-10 5,00 8 000 4,17% 4,43% -4,16% 

 

           
8.Tele 2      

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2002-12-03 232,00   
2002-12-04 231,50 432 502 -0,22% 0,12% 0,12% 
2002-12-05 226,50 647 128 -2,16% -1,58% -1,46% 
2002-12-06 230,00 634 701 1,55% 1,88% 0,43% 
2002-12-09 225,00 614 551 -2,17% -0,82% -0,39% 
2002-12-10 224,50 517 758 -0,22% 0,04% -0,35% 
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9.Intrum Justitia      

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2002-12-03 42,00   
2002-12-04 43,90 117 600 4,52% 4,86% 4,86% 
2002-12-05 44,40 254 662 1,14% 1,72% 6,58% 
2002-12-06 42,00 655 700 -5,41% -5,07% 1,52% 
2002-12-09 40,50 314 666 -3,57% -2,22% -0,70% 
2002-12-10 39,50 74 873 -2,47% -2,21% -2,91%  
           
10.Sigma   

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2002-12-03 8,95   
2002-12-04 8,70 9 000 -2,79% -2,46% -2,46% 
2002-12-05 8,70 16 100 0,00% 0,58% -1,87% 
2002-12-06 8,20 33 225 -5,75% -5,41% -7,28% 
2002-12-09 8,50 42 000 3,66% 5,01% -2,27% 
2002-12-10 8,00 35 637 -5,88% -5,62% -7,89% 

 

           
11. HiQ International     

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2002-12-03 6,30  
2002-12-04 6,15 261 700 -2,38% -2,05% -2,05% 
2002-12-05 6,30 130 001 2,44% 3,02% 0,98% 
2002-12-06 6,20 100 100 -1,59% -1,25% -0,27% 
2002-12-09 6,15 53 650 -0,81% 0,55% 0,28% 
2002-12-10 6,10 52 050 -0,81% -0,55% -0,28% 
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12. Enlight   

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2002-12-03 1,36  
2002-12-04 1,31 67 900 -3,68% -3,34% -3,34% 
2002-12-05 --- --- 0,00% 0,58% -2,76% 
2002-12-06 1,40 12 000 6,87% 7,21% 4,45% 
2002-12-09 1,40 30 000 0,00% 1,35% 5,81% 
2002-12-10 1,30 20 360 -7,14% -6,88% -1,08%  
        
13. WM-Data   

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2002-12-03 11,90  
2002-12-04 11,60 2 377 806 -2,52% -2,19% -2,19% 
2002-12-05 11,40 5 561 624 -1,72% -1,14% -3,33% 
2002-12-06 11,00 4 506 955 -3,51% -3,17% -6,50% 
2002-12-09 10,50 1 626 298 -4,55% -3,19% -9,69% 
2002-12-10 10,30 2 388 341 -1,90% -1,65% -11,33% 

 

        
14. Human Care   

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2002-12-03 82,00  
2002-12-04 77,00 5 900 -6,10% -5,76% -5,76% 
2002-12-05 79,00 5 800 2,60% 3,18% -2,58% 
2002-12-06 79,00 800 0,00% 0,34% -2,24% 
2002-12-09 79,00 6 500 0,00% 1,35% -0,89% 
2002-12-10 79,50 2 900 0,63% 0,89% 0,00% 
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15. Getinge   

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2002-12-03 172,00  
2002-12-04 173,00 86 650 0,58% 0,92% 0,92% 
2002-12-05 173,00 167 991 0,00% 0,58% 1,50% 
2002-12-06 169,00 72 224 -2,31% -1,97% -0,47% 
2002-12-09 163,50 68 166 -3,25% -1,90% -2,37% 
2002-12-10 168,00 66 060 2,75% 3,01% 0,64%  
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Appendix 3 
Stockholmsbörsen All-share_PI, SAX         

Date 
Closing 
Index Change (%) CAR-Date        

2004-03-29 210,21          
2004-03-30 209,19 -0,49%          
2004-03-31 209,94 0,36% 0        
2004-04-01 213,92 1,90% 1        
2004-04-02 216,09 1,01% 2        
2004-04-05 218,16 0,96% 3        
   4        

1. Observer      
 
     

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%)      
2004-03-29 32,20 83 305        
2004-03-30 33,30 37 390 3,42% 3,90% 3,90%      
2004-03-31 33,40 450 794 0,30% -0,06% 3,84%     
2004-04-01 33,30 120 896 -0,30% -2,20% 1,65%      
2004-04-02 33,00 175 826 -0,90% -1,92% -0,27%     
2004-04-05 32,00 86 953 -3,03% -3,99% -4,26%     
       

2. Eniro   
 
     

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%)     
2004-03-29 64,00 421 014        
2004-03-30 63,50 762 763 -0,78% -0,30% -0,30%      
2004-03-31 64,50 1 877 517 1,57% 1,22% 0,92%     
2004-04-01 62,50 6 229 249 -3,10% -5,00% -4,08%      
2004-04-02 62,50 1 882 384 0,00% -1,01% -5,09%     
2004-04-05 61,50 1 382 411 -1,60% -2,56% -7,65%     
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3. Teleca   
 
     

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%)     
2004-03-29 44,00         
2004-03-30 42,70 69 647 -2,95% -2,47% -2,47%      
2004-03-31 44,00 734 985 3,04% 2,69% 0,22%     
2004-04-01 43,50 92 869 -1,14% -3,03% -2,82%      
2004-04-02 45,00 111 914 3,45% 2,43% -0,38%     
2004-04-05 46,20 103 011 2,67% 1,71% 1,33%     
       

4. Daydream   
 
     

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%)     
2004-03-29 10,00         
2004-03-30 9,70 41 500 -3,00% -2,51% -2,51%      
2004-03-31 9,50 18 312 -2,06% -2,42% -4,94%     
2004-04-01 9,40 88 604 -1,05% -2,95% -7,88%      
2004-04-02 8,90 266 242 -5,32% -6,33% -14,22%     
2004-04-05 8,70 76 113 -2,25% -3,21% -17,42%     
       

5. Assa Abloy   
 
     

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%)     
2004-03-29 94,00         
2004-03-30 92,50 859 958 -1,60% -1,11% -1,11%      
2004-03-31 92,00 3 303 956 -0,54% -0,90% -2,01%     
2004-04-01 93,00 2 282 690 1,09% -0,81% -2,82%      
2004-04-02 94,50 3 390 994 1,61% 0,60% -2,22%     
2004-04-05 96,00 4 482 006 1,59% 0,63% -1,59%     
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6.Biotage      
 
     

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%)     
2004-03-29 11,60        
2004-03-30 11,20 56 500 -3,45% -2,96% -2,96%      
2004-03-31 11,30 22 024 0,89% 0,53% -2,43%      
2004-04-01 11,00 47 953 -2,65% -4,55% -6,98%      
2004-04-02 11,00 14 200 0,00% -1,01% -7,99%      
2004-04-05 11,00 10 599 0,00% -0,96% -8,95%      
           
7.MTV Produktion      

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2004-03-29 12,30   
2004-03-30 13,00 6 000 5,69% 6,18% 6,18% 
2004-03-31 13,50 2 925 3,85% 3,49% 9,66% 
2004-04-01 13,00 3 000 -3,70% -5,60% 4,06% 
2004-04-02 13,00 2 000 0,00% -1,01% 3,05% 
2004-04-05 12,40 4 925 -4,62% -5,57% -2,52% 

 

           
8.Tele 2      

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2004-03-29 357,00   
2004-03-30 351,00 202 782 -1,68% -1,20% -1,20% 
2004-03-31 347,00 478 871 -1,14% -1,50% -2,69% 
2004-04-01 349,00 678 314 0,58% -1,32% -4,01% 
2004-04-02 353,50 637 658 1,29% 0,28% -3,74% 
2004-04-05 357,50 738 946 1,13% 0,17% -3,56% 
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9.Intrum Justitia      

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2004-03-29 41,60   
2004-03-30 41,80 66 626 0,48% 0,97% 0,97% 
2004-03-31 41,60 66 350 -0,48% -0,84% 0,13% 
2004-04-01 41,60 78 160 0,00% -1,90% -1,77% 
2004-04-02 41,80 168 037 0,48% -0,53% -2,30% 
2004-04-05 42,20 122 709 0,96% 0,00% -2,30% 

 

           
10.Sigma   

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2004-03-29 5,40   
2004-03-30 5,50 43 000 1,85% 2,34% 2,34% 
2004-03-31 5,50 29 085 0,00% -0,36% 1,98% 
2004-04-01 5,60 84 000 1,82% -0,08% 1,90% 
2004-04-02 5,75 104 750 2,68% 1,66% 3,57% 
2004-04-05 6,00 328 265 4,35% 3,39% 6,96% 

 

           
11. HiQ International     

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2004-03-29 15,30  
2004-03-30 14,90 70 033 -2,61% -2,13% -2,13% 
2004-03-31 15,90 281 246 6,71% 6,35% 4,22% 
2004-04-01 15,80 178 300 -0,63% -2,52% 1,70% 
2004-04-02 16,10 247 200 1,90% 0,88% 2,58% 
2004-04-05 16,30 130 132 1,24% 0,28% 2,87% 
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12. Enlight   

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2004-03-29 1,78  
2004-03-30 1,86 57 400 4,49% 4,98% 4,98% 
2004-03-31 1,82 108 660 -2,15% -2,51% 2,47% 
2004-04-01 1,82 5 000 0,00% -1,90% 0,57% 
2004-04-02 1,75 66 100 -3,85% -4,86% -4,29% 
2004-04-05 1,75 35 100 0,00% -0,96% -5,24% 
   

 

13. WM-Data   

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2004-03-29 18,90  
2004-03-30 18,50 1 176 105 -2,12% -1,63% -1,63% 
2004-03-31 19,00 1 887 581 2,70% 2,34% 0,71% 
2004-04-01 19,30 1 145 401 1,58% -0,32% 0,40% 
2004-04-02 19,70 1 632 259 2,07% 1,06% 1,45% 
2004-04-05 19,90 1 256 904 1,02% 0,06% 1,51% 

 

        
14. Human Care   

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2004-03-29 70,00  
2004-03-30 68,00 230 -2,86% -2,37% -2,37% 
2004-03-31 68,50 5 600 0,74% 0,38% -2,00% 
2004-04-01 70,00 5 500 2,19% 0,29% -1,70% 
2004-04-02 69,50 3 200 -0,71% -1,73% -3,43% 
2004-04-05 69,50 2 000 0,00% -0,96% -4,39% 
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15. Getinge   

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2004-03-29 81,50  
2004-03-30 81,50 177 450 0,00% 0,49% 0,49% 
2004-03-31 81,00 326 817 -0,61% -0,97% -0,49% 
2004-04-01 81,00 648 767 0,00% -1,90% -2,38% 
2004-04-02 81,00 529 040 0,00% -1,01% -3,40% 
2004-04-05 81,50 710 625 0,62% -0,34% -3,74% 
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Appendix 4 
Stockholmsbörsen All-share_PI, SAX         

Date 
Closing In-

dex Change (%) CAR-Date        
           
2005-01-21 227,91          
2005-01-24 225,82 -0,92%          
2005-01-25 228,35 1,12% 0        
2005-01-26 228,6 0,11% 1        
2005-01-27 229,81 0,53% 2        
2005-01-28 228,16 -0,72% 3        
2005-01-31 229,96 0,79% 4        
2005-02-01 232,25 1,00%          
2005-02-02 233,51 0,54%         
2005-02-03 232,74 -0,33%          
2005-02-04 234,38 0,70%        
2005-02-07 237,36 1,27%          
2005-02-08 236,87 -0,21%        
2005-02-09 238,62 0,74%         
2005-02-10 234,88 -1,57%        
2005-02-11 237,8 1,24%         
2005-02-14 237,72 -0,03%        
2005-02-15 239,09 0,58%          
2005-02-16 237,74 -0,56%         
2005-02-17 238,07 0,14%         
2005-02-18 236,31 -0,74%         
2005-02-21 237,26 0,40%         
2005-02-22 236,63 -0,27%        
2005-02-23 236,61 -0,01%         
2005-02-24 237,6 0,42%        
2005-02-25 240,1 1,05%         
2005-02-28 240,43 0,14%         
2005-03-01 240,9 0,20%          
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2005-03-02 242,37 0,61%        
2005-03-03 242,51 0,06%          
          

1. Observer Bokslutskommuniké: 2005-02-08   
 
     

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%)      
2005-02-04 35,50         
2005-02-07 36,20 834 036 1,97% 0,70% 0,70%     
2005-02-08 35,00 852 404 -3,31% -3,11% -2,41%      
2005-02-09 34,40 777 068 -1,71% -2,45% -4,86%     
2005-02-10 34,00 50 412 -1,16% 0,40% -4,46%     
2005-02-11 34,00 47 300 0,00% -1,24% -5,70%     
       

2. Eniro Bokslutskommuniké: 2005-02-17  
 
     

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%)      
2005-02-15 73,50         
2005-02-16 70,75 1 389 212 -3,74% -3,18% -3,18%     
2005-02-17 75,75 5 559 833 7,07% 6,93% 3,75%      
2005-02-18 76,50 3 098 875 0,99% 1,73% 5,48%     
2005-02-21 75,50 1 228 284 -1,31% -1,71% 3,77%     
2005-02-22 74,75 3 476 187 -0,99% -0,73% 3,04%     
       

3. Teleca Bokslutskommuniké: 2005-02-10  
 
     

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%)      
2005-02-08 41,00         
2005-02-09 40,60 483 331 -0,98% -1,71% -1,71%      
2005-02-10 38,20 492 800 -5,91% -4,34% -6,06%      
2005-02-11 38,00 423 284 -0,52% -1,77% -7,83%      
2005-02-14 38,40 409 198 1,05% 1,09% -6,74%      
2005-02-15 38,40 282 079 0,00% -0,58% -7,32%      
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4. Daydream Bokslutskommuniké: 2005-02-28  

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2005-02-24 2,60    
2005-02-25 2,60 94 000 0,00% -1,05% -1,05% 
2005-02-28 2,53 145 145 -2,69% -2,83% -3,88% 
2005-03-01 2,55 88 000 0,79% 0,60% -3,29% 
2005-03-02 2,62 99 200 2,75% 2,13% -1,15% 
2005-03-03 2,74 309 000 4,58% 4,52% 3,37% 
   

 

5. Assa Abloy Bokslutskommuniké: 2005-02-16  

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2005-02-14 111,50    
2005-02-15 114,00 6 257 128 2,24% 1,67% 1,67% 
2005-02-16 107,50 14 674 407 -5,70% -5,14% -3,47% 
2005-02-17 104,00 9 692 702 -3,26% -3,39% -6,87% 
2005-02-18 102,50 9 707 583 -1,44% -0,70% -7,57% 
2005-02-21 102,50 2 188 392 0,00% -0,40% -7,97% 
      

 

6.Biotage Bokslutskommuniké: 2005-02-09   

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2005-02-07 12,80   
2005-02-08 12,60 67 031 -1,56% -1,36% -1,36% 
2005-02-09 12,30 49 800 -2,38% -3,12% -4,48% 
2005-02-10 12,35 44 000 0,41% 1,97% -2,50% 
2005-02-11 12,00 53 400 -2,83% -4,08% -6,58% 
2005-02-14 11,00 95 770 -8,33% -8,30% -14,88% 
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7.MTV Produktion Bokslutskommuniké: 2005-02-18   

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2005-02-16 25,70   
2005-02-17 25,60 21 305 -0,39% -0,53% -0,53% 
2005-02-18 28,00 157 800 9,37% 10,11% 9,59% 
2005-02-21 29,30 457 010 4,64% 4,24% 13,83% 
2005-02-22 29,00 111 342 -1,02% -0,76% 13,07% 
2005-02-23 29,10 296 200 0,34% 0,35% 13,42% 
      

 

8.Tele 2 Bokslutskommuniké: 2005-02-16   

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2005-02-14 259,00   
2005-02-15 262,50 1 224 735 1,35% 0,78% 0,78% 
2005-02-16 255,50 6 208 467 -2,67% -2,10% -1,33% 
2005-02-17 242,50 5 658 525 -5,09% -5,23% -6,55% 
2005-02-18 239,50 2 358 396 -1,24% -0,50% -7,05% 
2005-02-21 243,00 2 416 050 1,46% 1,06% -5,99% 
      

 

9.Intrum Justitia Bokslutskommuniké: 2005-02-17   

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2005-02-15 53,75   
2005-02-16 53,50 98 723 -0,47% 0,10% 0,10% 
2005-02-17 57,25 1 013 855 7,01% 6,87% 6,97% 
2005-02-18 57,00 228 200 -0,44% 0,30% 7,27% 
2005-02-21 55,00 246 183 -3,51% -3,91% 3,36% 
2005-02-22 54,75 7 658 377 -0,45% -0,19% 3,17% 
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10.Sigma Bokslutskommuniké: 2005-02-11  

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2005-02-09 8,50   
2005-02-10 8,35 281 925 -1,76% -0,20% -0,20% 
2005-02-11 8,60 629 460 2,99% 1,75% 1,55% 
2005-02-14 8,55 371 093 -0,58% -0,55% 1,01% 
2005-02-15 8,70 261 475 1,75% 1,18% 2,18% 
2005-02-16 8,80 184 500 1,15% 1,71% 3,90% 
       
11. HiQ Interna-
tional Bokslutskommuniké: 2005-02-08   

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2005-02-04 23,30  
2005-02-07 24,00 427 715 3,00% 1,73% 1,73% 
2005-02-08 24,20 1 161 480 0,83% 1,04% 2,77% 
2005-02-09 23,70 258 075 -2,07% -2,80% -0,03% 
2005-02-10 23,70 215 753 0,00% 1,57% 1,54% 
2005-02-11 23,80 90 820 0,42% -0,82% 0,71% 
   

 

12. Enlight Bokslutskommuniké: 2005-01-31  

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2005-01-27 1,14  
2005-01-28 1,29 1 011 840 13,16% 13,88% 13,88% 
2005-01-31 1,25 160 000 -3,10% -3,89% 9,99% 
2005-02-01 1,27 15 000 1,60% 0,60% 10,59% 
2005-02-02 1,21 33 400 -4,72% -5,27% 5,32% 
2005-02-03 1,23 30 900 1,65% 1,98% 7,31% 
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13. WM-Data Bokslutskommuniké: 2005-02-04  

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2005-02-02 15,60  
2005-02-03 15,40 2 809 229 -1,28% -0,95% -0,95% 
2005-02-04 17,60 20 781 562 14,29% 13,58% 12,63% 
2005-02-07 18,00 12 402 647 2,27% 1,00% 13,63% 
2005-02-08 17,80 2 500 669 -1,11% -0,90% 12,73% 
2005-02-09 17,50 3 880 198 -1,69% -2,42% 10,30% 
    
14. Human Care Bokslutskommuniké: 2005-02-09  

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2005-02-07 57,00  
2005-02-08 58,00 1 500 1,75% 1,96% 1,96% 
2005-02-09 57,00 9 600 -1,72% -2,46% -0,50% 
2005-02-10 56,00 6 800 -1,75% -0,19% -0,69% 
2005-02-11 57,00 1 700 1,79% 0,54% -0,15% 
2005-02-14 58,00 1 800 1,75% 1,79% 1,64% 
   

 

15. Getinge Bokslutskommuniké: 2005-01-25  
 
     

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%)      
2005-01-21 86,75       
2005-01-24 86,25 543 683 -0,58% 0,34% 0,34%      
2005-01-25 91,75 6 580 609 6,38% 5,26% 5,60%      
2005-01-26 90,50 2 680 347 -1,36% -1,47% 4,13%      
2005-01-27 89,75 2 292 956 -0,83% -1,36% 2,77%      
2005-01-28 90,00 1 411 602 0,28% 1,00% 3,76%      
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Appendix 5 
Stockholmsbörsen All-share_PI, SAX         

Date 
Closing In-

dex Change (%) CAR-Date        
           
2005-04-14 247,97          
2005-04-15 244,12 -1,55%          
2005-04-18 240,36 -1,54% 0        
2005-04-19 241,00 0,27% 1        
2005-04-20 241,21 0,09% 2        
2005-04-21 241,30 0,04% 3        
2005-04-22 244,11 1,16% 4        
2005-04-25 243,94 -0,07%          
2005-04-26 242,18 -0,72%         
2005-04-27 235,24 -2,87%          
2005-04-28 232,61 -1,12%        
2005-04-29 233,04 0,18%          
2005-05-02 234,73 0,73%        
2005-05-03 234,68 -0,02%         
2005-05-04 234,14 -0,23%        
          

1. Observer First Quarter Report: 2005-04-28   
 
     

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%)      
2005-04-26 31,10        
2005-04-27 29,20 353 611 -6,11% -3,24% -3,24%     
2005-04-28 30,20 215 275 3,42% 4,54% 1,30%      
2005-04-29 29,00 28 590 -3,97% -4,16% -2,86%     
2005-05-02 29,40 63 600 1,38% 0,65% -2,21%     
2005-05-03 29,90 83 967 1,70% 1,72% -0,48%     



 Appendices 

 61

 

2. Eniro First Quarter Report: 2005-04-29  
 
     

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%)      
2005-04-27 81,00         
2005-04-28 80,75 1 267 253 -0,31% 0,81% 0,81%     
2005-04-29 80,75 3 206 147 0,00% -0,18% 0,62%      
2005-05-02 84,50 1 197 174 4,64% 3,92% 4,54%     
2005-05-03 82,50 1 314 386 -2,37% -2,35% 2,20%     
2005-05-04 81,00 491 084 -1,82% -1,59% 0,61%     
       

3. Teleca First Quarter Report: 2005-04-27  
 
     

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%)      
2005-04-25 36,70        
2005-04-26 36,00 152 250 -1,91% -1,19% -1,19%      
2005-04-27 37,50 945 021 4,17% 7,03% 5,85%      
2005-04-28 38,30 689 663 2,13% 3,25% 9,10%      
2005-04-29 38,50 317 757 0,52% 0,34% 9,44%      
2005-05-02 38,80 217 172 0,78% 0,05% 9,49%      
         
4. Daydream First Quarter Report: 2005-04-29  

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2005-04-27 2,70    
2005-04-28 2,66 35 600 -1,48% -0,36% -0,36% 
2005-04-29 2,68 93 300 0,75% 0,57% 0,20% 
2005-05-02 2,52 205 239 -5,97% -6,70% -6,49% 
2005-05-03 2,49 223 550 -1,19% -1,17% -7,66% 
2005-05-04 2,41 20 500 -3,21% -2,98% -10,64%  
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5. Assa Abloy First Quarter Report: 2005-04-27  

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2005-04-25 96,50   
2005-04-26 95,25 5 205 106 -1,30% -0,57% -0,57% 
2005-04-27 93,25 7 708 206 -2,10% 0,77% 0,19% 
2005-04-28 89,75 5 269 112 -3,75% -2,64% -2,44% 
2005-04-29 92,00 2 844 369 2,51% 2,32% -0,12% 
2005-05-02 93,25 1 738 460 1,36% 0,63% 0,51% 
      

 

6.Biotage First Quarter Report: 2004-04-27   

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2005-04-25 11,20   
2005-04-26 11,40 18 000 1,79% 2,51% 2,51% 
2005-04-27 10,75 70 700 -5,70% -2,84% -0,33% 
2005-04-28 10,25 57 000 -4,65% -3,53% -3,86% 
2005-04-29 10,40 28 200 1,46% 1,28% -2,58% 
2005-05-02 10,60 73 700 1,92% 1,20% -1,39% 
      

 

7.MTV Produktion First Quarter Report: 2005-04-29   

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2005-04-27 31,10   
2005-04-28 31,40 32 510 0,96% 2,08% 2,08% 
2005-04-29 33,20 137 810 5,73% 5,55% 7,63% 
2005-05-02 34,00 132 760 2,41% 1,68% 9,31% 
2005-05-03 33,20 9 636 -2,35% -2,33% 6,98% 
2005-05-04 34,70 39 300 4,52% 4,75% 11,73% 
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8.Tele 2 First Quarter Report: 2005-04-25   

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2005-04-21 243,00   
2005-04-22 245,50 1 179 479 1,03% -0,14% -0,14% 
2005-04-25 237,00 2 645 690 -3,46% -3,39% -3,53% 
2005-04-26 227,50 2 743 321 -4,01% -3,29% -6,82% 
2005-04-27 227,00 1 257 074 -0,22% 2,65% -4,17% 
2005-04-28 222,00 1 215 808 -2,20% -1,08% -5,25% 
       
9.Intrum Justitia First Quarter Report: 2005-04-27   

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2005-04-25 57,50   
2005-04-26 55,50 171 730 -3,48% -2,76% -2,76% 
2005-04-27 55,00 693 552 -0,90% 1,96% -0,79% 
2005-04-28 52,25 281 568 -5,00% -3,88% -4,67% 
2005-04-29 51,25 325 490 -1,91% -2,10% -6,77% 
2005-05-02 49,90 122 810 -2,63% -3,36% -10,13% 
      

 

10.Sigma First Quarter Report: 2005-04-26  

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2005-04-22 10,80   
2005-04-25 11,00 115 292 1,85% 1,92% 1,92% 
2005-04-26 11,85 1 908 596 7,73% 8,45% 10,37% 
2005-04-27 11,50 298 737 -2,95% -0,09% 10,28% 
2005-04-28 11,00 121 219 -4,35% -3,23% 7,05% 
2005-04-29 11,00 69 621 0,00% -0,18% 6,87% 
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11. HiQ Interna-
tional First Quarter Report: 2004-04-26   

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2005-04-22 25,30  
2005-04-25 25,00 376 767 -1,19% -1,12% -1,12% 
2005-04-26 30,70 2 107 364 22,80% 23,52% 22,41% 
2005-04-27 29,90 823 580 -2,61% 0,26% 22,67% 
2005-04-28 31,00 444 985 3,68% 4,80% 27,46% 
2005-04-29 29,20 462 660 -5,81% -5,99% 21,47% 
    

 

12. Enlight First Quarter Report: 2005-04-22  

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2005-04-20 1,20  
2005-04-21 1,20 --- 0,00% -0,04% -0,04% 
2005-04-22 1,17 60 000 -2,50% -3,66% -3,70% 
2005-04-25 1,14 1 014 260 -2,56% -2,49% -6,20% 
2005-04-26 1,05 70 165 -7,89% -7,17% -13,37% 
2005-04-27 1,02 251 000 -2,86% 0,01% -13,36% 
     
13. WM-Data First Quarter Report: 2005-04-28  

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2005-04-26 17,20  
2005-04-27 17,00 4 051 174 -1,16% 1,70% 1,70% 
2005-04-28 17,60 5 056 242 3,53% 4,65% 6,35% 
2005-04-29 17,90 4 446 512 1,70% 1,52% 7,87% 
2005-05-02 17,50 1 872 391 -2,23% -2,96% 4,91% 
2005-05-03 17,80 2 994 855 1,71% 1,74% 6,65% 
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14. Human Care First Quarter Report: 2005-04-21  

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2005-04-19 66,00  
2005-04-20 67,00 1 700 1,52% 1,43% 1,43% 
2005-04-21 67,00 650 0,00% -0,04% 1,39% 
2005-04-22 65,00 5 525 -2,99% -4,15% -2,76% 
2005-04-25 64,00 1 000 -1,54% -1,47% -4,23% 
2005-04-26 64,00 --- 0,00% 0,72% -3,51% 
     
15. Getinge First Quarter Report: 2005-04-19  

Date 
Closing 

price  
Trade vol-

ume Return in % AR (%) CAR (%) 
2005-04-15 106,50  
2005-04-18 107,50 2 046 258 0,94% 2,48% 2,48% 
2005-04-19 110,50 1 992 149 2,79% 2,52% 5,00% 
2005-04-20 107,50 1 224 140 -2,71% -2,80% 2,20% 
2005-04-21 106,00 883 667 -1,40% -1,43% 0,77% 
2005-04-22 106,00 374 690 0,00% -1,16% -0,40% 
      

 

 


