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Appendix A 
  
 
Glossary: 
 
SEC: United Stated Securities and Exchange Commission. 

CONSOB: Italian Securities and Exchange Commission. 

Bullish(bearish) information:  information that, when announced to 
the market, will move up (down) the 
stock price. 

event, occurrence: fact that changes the value of the company. 

insider (trader): investor who accomplish an insider trading strategy. 

insider trading (strategy):  stock trading that is based on the 
exploitation of a preferential information. 

disgorgement: the undue enrichment of the insider connected to the 
exploitation of the preferential information. 

preferential 

inside 

insider  information: information about a quoted 

fraudulent   company that influences its 

price sensitive    market price. 
 

AR: Potential Abnormal Return. 

SAR: Standardized Potential Abnormal Return. 

CAR: Cumulative Abnormal Return. 
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