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Research Summary
Definition of bias
	Bias may be defined as the irrational assumption or belief that deforms the ability to make a critical decision in regards to facts and evidence. According to Frieder and Subhramanyam, optimism bias and short-selling barriers may lead to reduced market results of an institution that is symmetrical with the efficient results of the upbeat events (Frieder & Subhramanyam, 2004).
What the authors do
	This research article aims at investigating the stock return behavior in the United States of America by looking at the evidence and data provided by previous market analysis in the states. The authors examine how the equity market will behave around religious and cultural events when the market is always open. The authors also focus on the functions of investor attitude on the U.S. financial markets. The authors endeavor to find out the effects of the existence of a large group of traders on financial markets before, during, and after religious or cultural events (Frieder & Subhramanyam, 2004).
Why they do it
	According to the previous analysis conducted by various researchers, there are economical and statistical more returns on days preceding occasions when the market is closed than on other days of trading. These previous analyses provide essential proof on return anomalies, or the problem of identifying the effects of market closure on anomalous return trends has not been solved. Research reveals that the connection between religion and the stock market is low. Only a small portion of the study has been highlighted as the role behavior in equity returns. The researchers consider the open market events in the market by selecting St. Patrick’s Day and the Jewish High Holy Days of Rosh Hashanah and Yom Kippur to examine U.S. equity returns (Frieder & Subhramanyam, 2004).
What they found
	The authors discover that trends in returns are related to the notion that attitude is essential in market returns. It is also evident that cultural and religious occasions in the U.S. equity market play a significant role in defining the link between equity markets by investigating dollar volumes and returns at an individual level (Frieder & Subhramanyam, 2004). The researchers documented that increased investors’ confidence and optimism affects festive events depicted through the improved purchase of risky resources as well as a significant increase in rates.
How they did it
	The authors investigated U.S. market equity returns for an open two-day session on any side of the event to examine the effects of the sentiment of investors. The authors also examined the full sample of market behavior depicted from 1946 to 2000 and divided the sample into parallel sessions to ascertain if any anomalies occurred. Using the significance test, the researchers create the coefficient proportions of the regressions for corresponding reforms in the daily volume of money for the full sample session and two sub-sessions and give the same data for returns (Frieder & Subhramanyam, 2004).
Consistency with Behavioral Finance
[bookmark: _GoBack]	The findings presented in the study are consistent with behavioral finance. The authors depict a situation where the nonmonetary opportunity cost of trading on religious occasions seems to be huge for various investors leading to a decrease in trading activities during those particular days.
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