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Abstract

This bibliometric study examines global research trends in behavioral finance by analyzing
publication volume, citation patterns, key contributors, and emerging themes in the field during
the last decade using Scopus data. Behavioral finance is a combination of traditional financial
models with psychological insight explained for market anomalies that traditional models tend
to miss. This work offers a quantitative overview of the growth of the field, in terms of its most
influential authors, collaborative networks, and leading publishing journals. A substantial
increase in research output, with leading countries and institutions publishing key publications
that provide a solid foundation for behavioral finance. Investor psychology, decision-making
biases, and risk perception are top research topics, with recent expansion into digital finance
and sustainable investing reflecting the field’s ability to keep up with contemporary financial
problems. This study also identifies the themes evolving through keyword co-occurrence and
citation analysis indicating an increasing focus on interdisciplinary research connecting finance
to psychology, economics, and cognitive science. Active partnerships between countries and
institutions are revealed by collaboration patterns, and the research landscape is shown to be
highly networked and globalized. Scopus represents a superb dataset, but the analysis of
database exclusivity suggests that future work should include additional sources for a broader
perspective. This study provides a useful resource for researchers and practitioners alike by
charting the key developments and future directions in behavioral finance thereby providing a
more integrated understanding of the role of psychological factors in financial markets and
encouraging more informed and stable financial decision-making practices.

Keywords: Behavioral Finance, Bibliometric Analysis, Investor Psychology, Decision-
Making Biases, Scopus Database.

Introduction

Behavioral finance is a hybrid of psychology and finance, looking at how we (and institutions)
make financial decisions under the influence of psychology, and social and emotional factors.
Unlike traditional finance, which is based on the premise that investors behave rationally and
that markets are efficient, behavioral finance studies none of them as the price of goods and
services rises. For more details regarding this concept, refer to [1]. Such non-rational behaviors
are typically the cause of various market anomalies, like an asset price bubble or a market
crash, the rational explanation of which is difficult for classical financial theories. For example,
overconfidence, loss aversion, and the disposition effect are a few examples of cognitive biases
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that investors may fall victim to if not aware, which can propagate down to individual portfolios
and aggregate market dynamics [2,3]. One sub-field that has gained a lot of focus is behavioral
finance crucial during economic shifts like the 2008 financial crisis or the COVID-19 pandemic
because investor response plays a critical role in the fluctuation of most financial markets [4].
Some of the findings from these events are that we need to know about the investors’
psychology and the market sentiment and these events have given rise to many more topics of
study such as financial literacy, risk perceptions, and behavioral change. As financial markets
are gradually getting more integrated and sophisticated, the theories of behavioral finance are
not only of scholarly interest but are also highly useful for policymakers, financial consultants,
and investors who wish to minimize the effects of irrationality in financial decisions [5,6].

The purpose of this paper is to perform a bibliometric analysis of behavioral finance research
using data from the Scopus database. This paper offers a useful overview of the development
of the field, its key contributions, and new directions in research by analyzing the worldwide
trends in the number of publications, citation rates, and co-authorship networks over the last
ten years. Research distribution by geographic location and the key contributing institutions
are also examined to determine the most active research centers and international
collaborations. This approach enables the study to complement the existing literature by
charting the development of behavioral finance and offering a numerical account of how the
field has responded to recent financial and psychological [7,8].

Bibliometric analysis is one of the most important methods of assessing the trends,
productivity, and impact of academic research. Bibliometric methods are applied in the context
of behavioral finance to analyze the development of the field, to discover new important topics,
and to describe the role of collaboration networks in the creation of knowledge. Publication
and citation rates, co-authorship networks, and keyword co-occurrence analysis are employed
as the main measures to examine the scientific landscape of behavioral finance and to
determine interdisciplinary links and topical research interests. For instance, bibliometric
analyses have shown that behavioral finance draws on cognitive science and psychology and
that the field relies on interdisciplinary research for theoretical and empirical advancement [9,
10].

An evaluation of journal citation involves the use of parameters, such as identifying leading
journals, -most productive authors, and the distribution of themes in the research outputs. For
scholars who are attempting to navigate the complex field of behavioral finance, and for
practitioners who wish to apply behavioral knowledge in the financial context, this information
is invaluable. Furthermore, bibliometric analysis offers the potential for new research by
identifying areas of research that may be underdeveloped, or warrant more extensive study,
such as behavioral consequences of digital finance and sustainable investing [11,12]. The
results of this study are expected to contribute to a better understanding of behavioral finance
and to encourage a more integrated approach to addressing multifaceted financial behaviors in
a rapidly evolving global environment.

Methodology

Data Collection and Extraction

Scopus is used as the primary data source for this bibliometric analysis because it indexes a
vast number of publications in the social sciences and finance [13]. To avoid missing any
important publication and to maintain a high quality of the dataset, the data were collected only
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from Scopus. As behavioral finance and its application in financial decision-making have only
recently gained attention [15], the search was restricted to the last decade (2014-2023).

Criteria for Data Selection

According to the frequently researched areas in behavioral finance, the keywords like
‘behavioral finance’, ‘investor psychology’, ‘financial decision making’, and ‘market
behavior’ were selected [16]. In order to identify the most relevant publications, the following
searches in the title field, abstract, and keyword fields were conducted for these keywords. The
document types were limited to articles and reviews only because these are the primary sources
of research findings and the most inclusive summaries in this area [17].

Bibliometric Analysis Techniques

A combination of bibliometric indicators was used to analyze the extracted data. These
indicators were selected to provide a multi-dimensional perspective on research trends, author
productivity, and collaborative networks:

Publication Count: Growth patterns in behavioral finance research were tracked by counting
the number of publications per year. The yearly publication count provides a sense of when
research activity was high, and peaks may correspond to important events in the finance sector
[18].

Citation Analysis: The impact and influence of publications was assessed using citation counts.
Foundational research in behavioral finance was identified as highly cited works that reflect
the research that guided subsequent studies and theoretical development [19]. To highlight
publications with consistent academic influence even within a narrow niche, the average
citation per document was calculated.

H-index: Author productivity and the impact of their work were determined by using the h-
index which takes into account both the number of publications and citations received [20)].
This indicator allowed us to find the most influential authors who have contributed to the
development of the field in the last 10 years.

I-

Collaboration Networks

The co-authorship analysis was used to map the collaborative networks within the field. In this
analysis, we identify collaborations within institutions and between countries, demonstrating
the level of globalization in behavioral finance research [21].

Software Tools for Network and Co-Citation Analysis

The software VOSviewer and Bibliometrics were employed to construct and visualize co-
authorship, keyword co-occurrence, and citation networks [22]. Collaborative authorship
network and keyword co-occurrence maps were generated using VOSviewer to gain an easily
understandable view of the thematic content of behavioral finance [23]. Descriptive
quantitative analysis of citation data was done using Bibliometrics, an R-based bibliometric
package to enhance the understanding of research output and trends [24]. With these
bibliometric tools, the study was able to identify not only the quantitative trends but also the
mapping of the most influential authors, institutions, and the most frequently researched topics
in behavioral finance over the last ten years.

Results
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Global Research Output and Growth Trends

The research on behavioral finance has been growing gradually over the last decade (2014—
2023) with increased activity during the COVID-19 pandemic. The examination of the
publication frequency profile showed that this area has been receiving increasing attention due
to its capacity to explain market irregularities and the behavior of investors in conditions of
risk. There is a significant change in the number of publications from 2020 to 2021, and world
crises affect research agendas. The analysis of the distribution by country shows that the United
States, the United Kingdom, China, and Germany are the most productive countries in this
field, while the countries of emerging economies, including India and Brazil, are gradually
increasing their activity in this area.

Bibliometric Indicators and Analysis

To provide a comprehensive understanding of global research trends in behavioral finance, a
detailed bibliometric analysis was conducted. The following indicators were evaluated:

1. Year-wise Published Documents The number of publications per year shows the
growth of the field, and the spikes correspond to the major financial and economic events. This
analysis also shows how the research activity fits into global trends, which provides an
understanding of the external factors that influence academic interest.

2. Top 10 Journal-wise Published Documents The biggest number of articles is
presented by leading journals specializing in this topic — Journal of Behavioral Finance and
Journal of Financial Economics. This analysis allows for determining key platforms for the
dissemination of research and acts as a reference point in other related research work.

3. Top 10 Source Documents through Network Map

By employing network analysis, the identified source documents were examined in terms of
their thematic interconnections and scholarly citations. This mapping shows the pioneering
studies that remain relevant to the field and new studies that address current issues.

4. Top 10 Journals Having Maximum Citation A network map highlights the inter-
citation relationships of highly cited journals and demonstrates the integration of different
perspectives into the research process. Historical analysis of the journals reveals the top-tier
outlets in the field of behavioral finance and several more that concentrate on interdisciplinary
studies covering the relationship between finance and psychology and theories of decision-
making.

5. Network Map of Top 10 Cited Journals An analysis of citation patterns and the
construction of a network map of highly cited journals demonstrates that the processes of
research dissemination and the integration of different viewpoints are interconnected.

6. Top 10 Authors Having Maximum Citations Scholars who have made major
contributions to the field and who have published highly cited papers were selected, including
Daniel Kahneman and Richard Thaler.

7. Network Visualization of Co-authorship Among Top 10 Authors Co-authorship
networks reveal the pattern of research collaborations among the top scholars and the
interdisciplinarity and internationality of behavioral finance research.

8. Country-wise Publication Analysis The distribution of publications by country shows
that developed countries are the most productive, although the role of developing countries is
steadily increasing. This analysis brings out the fact that behavioral finance is an issue of
international concern.

9. Top 50 Cited Articles The most cited articles help in establishing a basis of
understanding of the main themes such as cognitive biases, risk perception, and decision-
making under risk. These works form a basis for continuing research.
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10.  Network Map of Country-wise Publications The country-wise collaboration
networks show the density of international connections and the regions with the most academic
collaboration.

11. Major Findings Revealed from Literature The bibliometric analysis shows the
important trends and the research gaps. These subtopics as digital finance, cryptocurrency, and
sustainable investment show that behavioral finance is a progressive field and adapts to modern
opportunities and risks.

The bibliometric analysis also shows that behavioral finance is a multidisciplinary and
collaborative field of study. The presented results show how the expansion of international
collaborations and the thematic diversification of research has benefited the field and
positioned it in accordance with the modern economy and society. In addition, trends for further
research are identified, for instance, behavioral consequences of digitalization and sustainable
finance.

Table 1: Yearly Trends, Growth Patterns, and Key Themes in Behavioral Finance Research
(2014-2023)

Year General Trend Key Growth Notable Topics and Significant  Events
in  Behavioral Patterns Subfields Influencing
Finance Research
Publications

2014 Moderate Emerging interest in Initial studies on Recognition of
growth behavioral insights  investor psychology, behavioral biases in

early integration of financial decisions
psychology in
finance

2015 Moderate Slight increase in Behavioral Growing acceptance

growth academic interest economics, initial of interdisciplinary
studies on heuristics research
in finance

2016 Steady growth  Expansion of Rationality and Increase in studies

behavioral research irrationality, on decision-making
in finance cognitive biases and biases

2017 Continued Increased Decision-making Advances in
growth interdisciplinary under uncertainty, understanding

interest, especially investor sentiment psychological
in psychology studies factors in
investment

2018 Continued The rise in Biases and Broader integration
growth behavioral heuristics, investor of behavioral

economics emotion studies finance in academic
applications research

2019 Notable growth Growing Neurofinance, Increased awareness

acceptance of financial decision- of  psychological
behavioral making under stress  factors in finance
~ frameworks
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2020 Peak growth Significant  spike Risk perception, COVID-19
due to global crises  decision-making pandemic  impacts
under stress, loss on financial
aversion behavior
2021 Peak growth High focus on The psychological COVID-19
investor behavior in impact of economic aftermath, increased
crisis uncertainty, relevance of

emotional responses
to volatility

behavioral insights

2022 Steady growth  Sustained interest Continued focus on Adaptation to post-
post-crisis microfinance, COVID economic
evolving landscapes
frameworks for

decision-making
under stress
Further development

2023 Steady growth  Diversification of Continuing focus on

research themes in stress-based economic recovery
financial decisions, and resilience
resilience in finance themes

Yearly Publication Trend and Growth Patterns: An analysis of publications from 2014 to 2023
shows a steady upward trend in behavioral finance as a field that is increasingly incorporated
into broader financial and economic research. In 2019, the field grew notably, in line with
growing awareness of the role psychological factors play in financial decision-making. This
increase in interest may also be due to a greater acceptance of behavioral economics
frameworks within traditional finance, requiring irrational behaviors in financial markets to be
addressed [25]. This growth trend is not only a result of the increased research activity but also
the diversification of the research themes in behavioral finance, as evidenced by the emergence
of subfields such as microfinance and financial decision-making under stress [26].

Key Periods of Increased Interest: Notable peaks in behavioral finance research occurred in
2020 and 2021, within this decade-long period. In these years, there was a boom in studies on
how global crises, especially the COVID-19 pandemic, affect investor behavior. This trend is
a manifestation of an increasing academic interest in behavioral responses to economic strain
and high uncertainty, where researchers explored the biases and psychological impacts on
financial decisions in such unprecedented times [27]. Areas like risk perception, decision-
making under stress, and loss aversion became central to behavioral finance studies during the
pandemic which also reaffirmed the discipline's ability to tackle problems of its time.

Top Contributing Countries and Institutions

Geographic Distribution of Publications: The geographic distribution of publications shows
that the United States is the leading country in terms of research output and produces a large
share of the work in behavioral finance. Following the US, the United Kingdom, China, and
Germany are the core hubs of research activity in this field. In particular, these countries are
also the home of research institutions that can offer to dedicate some resources with financial
support to behavioral finance, testifying the relevance of regional economic and academic
support in nurturing specific branches of finance [28]. Furthermore, behavioral finance
research is becoming a popular area in emerging economies like Brazil and India, which
http://jier.org 6166
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indicates the increasing interest in the study of investor behavior and decision-making in these
different financial markets [29].

Leading Institutions in Research Output and Impact: Harvard University, the University of
Oxford, and Peking University have been at the forefront of behavioral finance research. Often,
these universities are responsible for producing high-impact publications, which are often
among the most cited studies in the field [30]. Additionally, this reflects interdisciplinary
collaboration across these institutions, which conduct research through the integration of
psychology, economics, and data analytics in their work to create a well-rounded understanding
of behavioral finance topics despite the high output and impact of this work.

Key Authors and Influential Publications

Prolific Authors and Their Contributions: Over the past decade, several influential authors
have become leaders in the field of behavioral finance. Among the key figures are Richard
Thaler, Daniel Kahneman, and Robert Shiller who building on their foundational work have
made enormous contributions to the discipline as a whole. Most especially, Thaler has
contributed or shown in his works the cognitive biases, partly including mental accounting and
loss aversion, that have revolutionized the field of finance and driven the assimilation of
psychological factors in financial models [31]. One very important framework that is coming
back time and again is the collaborative work that Kahneman did with Amos Tversky on
prospect theory, which is one of the most widely referenced contributions today and provides
a framework to understand how people make decisions under risk or uncertainty [32]. Based
on the ideas of Shiller, the investigation of market inefficiencies, basically in times of economic
volatility, has given a deeper insight into behavioral finance by exposing the influence of the
investor’s sentiments and irrational behavior [33].

Highly Cited Publications: Several publications have a great academic influence and high
citation counts. Prospect theory developed by Kahneman and Tversky [34] is still the basis for
understanding risk behavior, and Shiller’s analysis of market bubbles and inefficiencies [35]
represents a valuable contribution to understanding the dynamics of irrational investment
behavior. Influential more recent works have studied behavioral responses to economic
downturns, focusing on the effect of investor psychology on portfolio management and risk
tolerance [36].

Journals and Core Areas of Publication.

Top Journals in Behavioral Finance: Most of the research in behavioral finance is published
in top-tier journals like the Journal of Behavioral Finance, Journal of Financial Economics, and
Journal of Economic Behavior & Organization. The focus of these journals is on high-quality
studies of investor behavior, cognitive biases, and psychological influences on financial
decision making and they often feature the latest advances in behavioral finance research [37].
These journals also reflect the increasing acceptance of interdisciplinary approaches to the
study of complex behavioral questions combining insights from finance, psychology, and
economics.

Core Research Areas: Recurring themes highlighted by keyword analysis include ‘investor
behavior’, ‘risk perception’, ‘market efficiency’, and ‘financial decision making’ [38].
Principally, risk tolerance and mental accounting have been considered psychological factors
in research on these topics. These themes have expanded in recent years to include studies on
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behavioral biases in times of crisis, including the study of how external economic pressures
impact investor behavior and decision-making patterns [39].

Co-Authorship and Collaboration Networks.

Mapping International Collaborations: International collaborations are revealed in
coauthorship networks, with the United States, China, and the United Kingdom having the
most cross-border partnerships. The trend in this case shows that behavioral finance is a
collaboration, in the sense that researchers from different places and academic backgrounds
have collaborated to expand understanding within the field. Particularly, the University of
Cambridge and the National University of Singapore have been very instrumental in advancing
empirical research on investor behavior, since they have been publishing on global market
trends and behavioral biases [40].

Prominent Research Networks: The research networks behind prolific authors such as Thaler
and Shiller often span interdisciplinary teams that examine behavioral finance from different
angles. As noted, these teams are known for their work on market inefficiencies, investor
psychology, and cognitive biases, which together make up a strong foundation within the field
[41]. These networks have been successful in building up the theoretical and empirical bases
of behavioral finance by involving experts from related disciplines to help the field answer
complex questions about human behavior in economic contexts [42].
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Figure 1: Network graph of citations

Keyword Analysis and Research Themes

Co-Occurrence of Keywords and Emerging Themes: Analysis of keyword co-occurrence
shows that research themes are evolving, including “risk aversion,” “behavioral biases,” and
“financial crises.” These keywords are not only core topics but also reflect changes in focus
within the discipline. Nowadays issues such as “digital finance” and “cryptocurrency” prove
that behavioral finance successfully modifies itself to the new investment platforms and
changing financial panoramas [43]. These new themes are integrated into the field in response
to technological advances and their effect on investor behavior.
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Evolution of Research Topics Over Time: Between 2014 and 2019, behavioral finance research
focused on “investor psychology” and “market anomalies.” But since 2020, we have seen a
marked change toward crisis-related themes, which can be attributed to the impact of the
COVID-19 pandemic on global markets. The studies of “emotional response” and “herding
behavior” in market downturns indicate that the focus on external stressors on financial
decision-making is broadening [44, 45]. Such findings reinforce the importance of behavioral
finance in understanding investor reactions to common and rare economic challenges.

Discussion

Over the last decade, there has been a significant expansion of behavioral finance research, on
which there is a clear trend in the analysis of the psychological bases of financial decisions and
market dynamics. After 2020, studies began to focus more on investor behavior in the face of
crises, including the COVID-19 pandemic. This shift is part of a larger trend in the field, as
crisis-driven themes such as risk perception, emotional response, and herding behavior have
become central to understanding how external stressors affect financial decision-making
processes [45]. Moreover, the emerging research themes: ‘digital finance’ and ‘cryptocurrency’
illustrate how the field changed to the modern financial environments, with digital platforms
and decentralized currencies opening up anew arena for behavior analysis [46]. These
advancements demonstrate that behavioral finance is capable of adapting to changes in modern
global economic conditions, and thus will remain a key contributor to financial decision-
making, in both traditional and modern situations.

Geographic analysis of research output shows that the United States, United Kingdom, China,
and Germany are leaders in behavioral finance research, which indicates significant academic
and financial investment in the field [47]. Other countries are blessed with well-established
research institutions and high levels of funding for both basic and applied research. On the
other hand, emerging economies like India and Brazil are producing more research and are
becoming more interested in the relevance of behavioral finance to their unique economic
landscapes [48]. Not only does the productivity of these regions vary in terms of output, but
also in thematic focus: whereas Western nations tend to focus on psychological biases and
cognitive processes, emerging economies are increasingly looking at topics such as financial
inclusion and the effects of behavioral interventions on new investor groups [49]. Additionally,
this high regional diversity illustrates the flexibility of behavioral finance as a field that can
study general as well as specific aspects of financial behaviors.

The development of behavioral finance has been dependent on collaboration and
interdisciplinary approaches. The co-authorship networks show strong international
partnerships, especially between institutions in the United States, the United Kingdom, and
China [50]. The diversity of these perspectives in the field comes from the fact that research
teams often include insights from psychology, economics, and data science. This
interdisciplinary approach has been encouraged by high-impact studies by authors such as
Daniel Kahneman and Amos Tversky, whose foundational work in behavioral economics and
risk assessment [51] has been influential. In addition to enriching behavioral finance’s
theoretical base, the integration of different fields deepens the methodological rigor of this
research by employing increasingly complex data analytics and neuropsychological testing or
computational modeling [52]. As this tendency to work collaboratively and interdisciplinarily
continues, behavioral finance will merge additional aspects of artificial intelligence, machine
learning, and big data as it scrutinizes complex financial behaviors more thoroughly [53].
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The main source of bibliometric data used in this study was Scopus, which is comprehensive
but not all behavioral finance literature. A series of single databases can exclude studies
indexed elsewhere, therefore limiting the scope and representativeness of the findings.
Additionally, Scopus is not exhaustive of certain influential publications, or emerging journals
which are constrained due to a lack of indexing adding multiple databases, Web of Science,
and Google Scholar may help future studies provide a more comprehensive dataset of
behavioral finance research across multiple platforms [54, 55].

Bibliometric data are difficult to interpret in the context of behavioral finance. There may be
publication language bias, journal reach bias, and academic discipline bias in bibliometric
indicators (i.e., citation counts and h-indices). For example, articles (e.g., highly cited articles)
located in high-impact factor journals that are based in Western countries may introduce
regional bias, and the global representativeness of the analysis is limited [56]. Moreover,
bibliometric metrics alone may not capture full interdisciplinary work in behavioral finance, as
the cross-referencing of studies published in psychology or economic journals may not be
complete. Future bibliometric analyses could address these challenges by including qualitative
assessments of the thematic influence of key studies and the wider academic and real-world
impact of behavioral finance research [57].

Conclusion

An in-depth bibliometric study of the evolution and current state of behavioral finance research
is presented, identifying key trends, influential contributors, and major thematic areas within
the field. Over the past decade, behavioral finance has grown rapidly because it blended
psychological principles into financial theory. Much of this expansion is driven by the
realization that behavioral finance helps explain market anomalies investor psychology and
decision-making under uncertainty, which traditional finance models do not. We find that
behavioral finance research is highly interdisciplinary and draws heavily from psychology,
economics, and cognitive science. The collaborative networks reflected in the field extend
across countries and institutions which signify the global nature of the field. Core themes in
behavioral finance are investigated by leading contributors and prolific authors whose works
provide insights into investor behavior, risk aversion, and emotional biases. Many have
advanced behavioral finance into timely and socially relevant issues such as digital finance,
corporate governance, and sustainable investing, all made possible for this collaborative
landscape. The rising volume of publication and citation impact reflects not only the academic
interest but also the practical importance of behavioral finance insights in today’s complex
financial environment. The key journals have become the core platforms for publishing
groundbreaking research, and the emerging themes identified through keyword co-occurrence
analysis show emerging trends such as the application of behavioral finance in financial
technology and environmental finance. Scopus, on the other hand, is a preferred source for
bibliometric analysis but suffers from the problem of relying on a single source. Other
databases like Web of Science or Google Scholar could be added to future studies, to provide
a more well-rounded view.
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