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ABSTRACT

The aim of this paper is to present the current state of the published literature related to behavioural economics studies. This paper presents a bibliometric
analysis of 1757 documents on behavioural economics published between 1965 and 2024, using data from Scopus to analyse with tools like Microsoft
Excel, BiblioMagika, OpenRefine, and VOSviewer. The findings discover that Kahneman’s (2003) paper, “Maps of Bounded Rationality: Psychology
for Behavioural Economics™ is the most highly cited document. This paper also identifies five key research clusters: Substance use and behavioural
economics, decision-making, behavioural biases, health interventions, and alcohol-related behaviours. James G. Murphy is the most prolific author
with 54 publications, while Warren K. Bickel is the most influential with 4018 citations. The United States emerged as the leading contributor with
1012 publications. This paper highlights the significant growth and interdisciplinary nature of behavioural economics, its applications in public health
and policymaking, and the need for more research in diverse cultural and regional contexts.
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1. INTRODUCTION

Economic behaviour, the study of how individuals, groups, and
institutions make decisions regarding the allocation of resources, is a
cormerstone of economic theory (Petracca and Gallagher, 2020). The
emergence of behavioural economics has addressed the intricacies
of decision-making, aiming to understand better how individuals
actually behave (Terziev, 2020), in contrast to traditional economic
theories, which assume that: (1) consumers should always act
rationally, (2) consumers’ choices should be related to expected
utility theory, and (3) individuals should accurately update their
beliefs and opinions based on the latest information received (Bogan,
2019; Arthur, 2021). Behavioural economics, which is significantly
influenced by Kahneman and Tversky’s (1979) prospect theory, has
revealed the inconsistencies and irrationalities in human behaviour
and decision-making. However, the principles of traditional

economic theories frequently do not reflect the complexities of
real-world economies (Dolderer et al., 2021).

One of the core tenets of traditional economic theories is the
assumption of rationality. Classical and neoclassical economics
posit that individuals act rationally, making decisions that maximise
their utility or profit (Boland, 2020; Lawson, 2021). According
to Feng et al. (2022), this assumption underlies many economic
models, including supply and demand, market equilibrium, and
consumer choice theory. However, real-world observations reveal
that individuals often deviate from rational behaviour due to
cognitive biases, emotions, and imperfect information (Lekovié,
2020; Yang et al., 2021).

Traditional economic theories often rely on the assumption of
perfect competition, where numerous small firms compete, and no

This Journal is licensed under a Creative Commons Attribution 4.0 International License

International Journal of Economics and Financial Issues | Vol 15 « Issue 4 « 2025



http://www.econjournals.com/
mailto:arrossazana@unimas.my

Wei, et al.: The Current State of Behavioural Economics Studies: A Bibliometric Analysis

single entity has the power to influence prices or market outcomes
(Boland, 2020; Lawson, 2021). In this idealised scenario, resources
are allocated efficiently, and consumer welfare is maximised.
However, many real-world markets are dominated by a few large
firms with significant market power, leading to monopolistic or
oligopolistic conditions (Patel, 2021). These firms can influence
prices, restrict output, and create barriers to entry, resulting in
outcomes that diverge from those predicted by perfect competition
models (Ingrao and Sardoni, 2020). The tech industry, in the
modern case, is characterised by a few dominant players who can
shape market dynamics to their advantage, often at the expense
of consumers and smaller competitors (Petit and Teece, 2021;
Calvano and Polo, 2021).

It challenges the traditional concept of rationality by explaining
why consumers frequently make decisions that diverge from
rational expectations (Dibb et al., 2021; Visco and Zevi, 2020).
According to El Harbi and Toumia (2020), phenomena such
as status quo bias, overconfidence and risk aversion discover
the fundamental psychological processes that shape economic
decisions. This irrationality complicates the predictability of
economic behaviour, making it difficult for policymakers and
economists to design interventions that assume rational decision-
making.

These issues related to the “economic behaviour” need to further
investigate and consolidate in given more future study within
this topic more complex and comprehensive, thus, conducting
a bibliometric analysis is essential. Bibliometric analysis is
a statistical method used to explore numerous scientific data,
revealing the evolutionary dynamics of a specific research field
and highlighting emerging trends within it (Donthu et al., 2021;
Mohamad et al., 2024a).

This paper aims to address this gap with the following research
questions:

RQ1. What are the current publication trends in the field of
behavioural economics, and how have they evolved
over time?

RQ2. Which articles are the most highly cited in the field of
behavioural economics?

RQ3. Who are the most productive authors in behavioural
economics studies?

RQ4. What are the key themes that emerge from co-occurrence
analyses of author keywords in behavioural economics
studies?

RQ5. What is the future direction of behavioural economics?

This paper is organised as follows: The second section covers
the existing literature, outlining the bibliometric methods used
and previous scholars on behavioural economics. Then, the
third section describes the research methodology, including the
design and selection of documents. The fourth section presents
the results of this paper, addressing the research questions. The
next section discusses these findings and explores the paper’s
contributions to the field of behavioural economics. Finally, the
conclusion summarises this paper, discusses its limitations, and
offers recommendations for future research.
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2. LITERATURE REVIEW

2.1. Bibliometric Analysis

Bibliometric analysis is a statistical or quantitative tool widely
used to analyse academic literature (Donthu et al., 2021).
Bibliometric analysis allows the researchers to study specific
research field by analysing publication trends, source titles, highly
cited documents, countries, affiliation, keywords, bibliographic
coupling, co-authorship, co-occurrence, and co-citation in order
to develop useful conclusions (Ahmi et al., 2020; Mohamad
et al., 2024b).

2.2. Previous Studies

Table 1 summarises previous articles on the bibliometric analysis
of behavioural economics, highlighting various domains, data
sources and scope, total documents examined, and bibliometric
indicators used. Costa et al. (2019) conducted a seminal
bibliometric analysis that spans behavioural finance, behavioural
economics, and behavioural accounting. By examining 2653
documents from the Web of Science (1967-2015), they provided
a comprehensive overview of these interrelated fields. The study
highlighted the growth of publications over time, identified highly
cited articles, and mapped the citation networks of authors and
journals. This broad approach set the stage for future bibliometric
analyses, offering a foundational understanding of how these fields
have evolved together.

Frid-Nielsen and Jensen (2021) narrowed their focus specifically
to behavioural economics, analysing 1872 documents from the
Web of Science (1956-2016). Their study is notable for its use
of Reference Publication Year Spectroscopy (RPYS) to trace
the intellectual roots of the field. The intersection of behavioural
economics and artificial intelligence (Al) is a relatively new but
rapidly growing area of research. Aoujil et al. (2023) explored
this intersection by analysing 637 documents from the Web of
Science (2012-2022). Their study employed advanced bibliometric
techniques such as co-authorship and co-word network analysis,
revealing emerging themes and trends in this interdisciplinary
field. The integration of Al with behavioural economic theories
represents a significant shift towards modern and technology-
driven approaches in economic research.

Umer and Khan (2024) focused on the niche area of behavioural
economics and climate change, analysing a small but significant
dataset of 31 documents from Scopus (2008-2022). Despite the
limited number of documents, their study provided deep insights
into this emerging intersection, highlighting the potential of
behavioural economics to address global challenges like climate
change. Maitri (2022) conducted a broader bibliometric analysis
of behavioural economics, covering 1665 documents from the
Web of Science (1997-2021). Alba (2022) focused on the rise of
behavioural economics within mainstream economic journals.
Analysing 1147 documents from the Web of Science (1979-2021),
Alba highlighted the increasing presence of behavioural economics
in high-impact journals which consist of Lotka’s law approach to
calculate the author impact, identifying highly cited articles and
trending topics within 1979-2021.



Wei, et al.: The Current State of Behavioural Economics Studies: A Bibliometric Analysis

Table 1: Previous articles on bibliometric analysis of behavioural economics

Costa et al. (2019) Behavioural finance, Web of Science,
behavioural economics, and  1967-2015
behavioural accounting
Frid-Nielsen and Behavioural economics Web of Science,
Jensen (2021) 1956-2016
Aoujil et al. (2023) Behavioural economics and ~ Web of Science,
artificial intelligence 2012-2022
Umer and Khan Behavioural economicsand ~ Scopus,
(2024) climate change 2008-2022
Maitri (2022) Behavioural economics Web of Science,
1997-2021

Alba (2022) Behavioural economics Web of Science,
1979-2021

Jain et al. (2021) Behavioural biases Scopus,
1995-2020

Ingale and Paluri Financial literacy and Web of Science,

(2022) financial behaviour 1985-2020

Singh (2021) Behavioural finance and Scopus,
behavioural accounting 1973-2019

Paule-Vianez et al. Behavioural Finance Web of Science,

(2020) 1987-2017

Mesa-Vazquez et al.  Behavioural economics in Scopus,

(2021) agriculture 1991-2020

2653 Publication by year, highly cited articles, source title,
countries, main keywords, subject area, citation network
analysis, citation network of authors, and network of
highly cited journals

Reference Publication Year Spectroscopy (RPYS)
analysis, formative authors with highly cited articles,
institutions, publication outlets, sub-clusters of scholars
dealing with issues, the means of communication in the
field in terms of central journals and books

Production and citation trend, top 10 research areas, most
productive authors, most productive journals, affiliations,
countries, most cited articles, co-authorship analysis,
co-citation analysis, cluster's keywords, keyword
co-occurrence analysis, and co-word network analysis
31 Publication and citation trends, highly cited articles,
leading nine authors, affiliations, countries, leading
outlets, funding agencies, keyword analysis,
co-authorship analysis, bibliographic coupling,
co-occurrence analysis, co-citation analysis

Document type, subject area, publication by year,
affiliation, funding agencies, authors, and source title
Publication by year, journal, most cited journal, authors,
Lotka's law, highly cited articles, Reference Publication
Year Spectroscopy (RPYS) analysis, countries,
affiliations, keyword plus, author keywords, and trending
topics by year

Analysis of countries, journal quality analysis,

top 10 papers by local citation, Pagerank analysis,
bibliographical coupling, research synthesis and future
research

Science mapping, descriptive analysis related to most
relevant authors, most cited sources, source impact, most
cited papers, and social network analysis

Citation structure, network analysis using VOSviewer,
top 20 publications, top 22 authors, journals countries,
and institutions

Evaluation of performance and scientific production,
most cited articles, analysis of science mapping,
performance of authors, most productive journals,
productivity by country and organisation

Evolution of the research, subject areas, type of
document, journal title, authors and countries related to
behavioural economic in agriculture

1872

637

1665

1147

212

2073

1739

1214

176

Jain et al. (2021) offered a bibliometric analysis centred on
behavioural biases, examining 212 documents from Scopus
(1995-2020). This study is particularly relevant for understanding
the micro-level mechanisms that underpin decision-making in
behavioural economics. Singh (2021) provided a bibliometric
analysis of behavioural finance and behavioural accounting,
examining 1739 documents from Scopus (1973-2019). The focus
on both finance and accounting within a behavioural framework
underscored the versatility of behavioural economics in addressing
various domains of economic activity. There is also a study
that only focuses on the overview of behavioural economics in
agriculture in the period between 1991 and 2020 (Mesa-Vazquez
etal., 2021).

The intersection of financial literacy and financial behaviour is
another area where behavioural economics plays a crucial role.

Ingale and Paluri (2022) analysed 2073 documents from the
Web of Science (1985-2020), focusing on science mapping and
social network analysis. Their study highlighted the importance
of financial literacy in shaping economic behaviour, emphasizing
the role of behavioural insights in financial decision-making and
education. Paule-Vianez et al. (2020) analysed the performance
and productivity of research in behavioural finance, examining
1214 documents from the Web of Science (1987-2017). This
analysis offered valuable insights into the academic and practical
significance of behavioural finance within the broader context of
behavioural economics.

From Table 1, the most similar studies are those by Frid-Nielsen
and Jensen (2021) and Maitri (2022), both of which utilised the
Web of Science database. This study indicates the use of Scopus
database and more large and latest scope of years within 1965 until
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2024 (April). Therefore, this study will fill the gap of “behavioural
economics.”

3. METHODS

This paper applies bibliometric analysis to understand the evolution
of behavioural economics studies and determine the trends of
publication within the field. The bibliometric analysis includes
examining document and source types, subject areas, research
trends, highly cited documents, the geographical distribution of
publications, most productive authors, author keyword analysis,
and other relevant factors (Ahmi et al., 2020; Alsharif et al., 2020;
Foroudi et al., 2021).

3.1. Source and Data Collection

This paper, which sourced its data from Scopus, focused on
topics related to behavioural economics. An initial search of the
title field using the term “behavioural economics” yielded a total
of 1817 documents. These documents were then screened for
irrelevant, duplicated, erratum and retracted documents, resulting
in the removal of 60 documents. Consequently, 1757 documents
were included in the bibliometric analysis as shown in Figure 1.
Those documents were exported into comma-separated value
(CSV) format for analysis using Microsoft Excel, BiblioMagika
(Ahmi, 2024), OpenRefine for cleaning the data and VOSviewer
to conduct a visual mapping (Krause, 2021; Bukar et al., 2023).

4. ANALYSIS AND RESULTS

4.1. Document Attributes

Data from the Scopus websites are analysed by document
and source type. As shown in Table 2, the document types on
behavioural economics include articles, book chapters, reviews,
conference papers, books, editorials, notes, letters, and short
surveys. According to Table 2, articles are the most common
document type, accounting for 1007 (57.31%) of the total,
followed by book chapters (n=263; 14.97%) and reviews (n=185;
10.53%).

Table 3 shows how published documents from Scopus are classified
into five sources: Journals, books, conference proceedings, book
series, and trade journals. According to Table 3, journals are
the most common source type, accounting for 1341 published
documents (76.32%), followed by books (n=304, 17.30%) and
conference proceedings (n=71; 4.04%).

4.2. Subject Area

This paper also examines published documents based on the
subject area, as shown in Table 4. According to Table 4, there
are 601 documents observed primarily in the field of economics,
econometrics, and finance, followed by medicine (534 documents),
and social sciences (439 documents). It is noted that the publications
are grouped based on source title classification. Therefore, some
source titles are classified in more than one subject area.

4.3. Publication Trajectory
Table 5 presents an analysis of research productivity based on the
number of documents produced per year from 1965 to 2024. In the

Figure 1: Flow diagram of the search strategy

Topic Behavioural Economics

l Database: Scopus
Search Field: Article Title
Time Frame: All
Language: All

Source Type: All
Document Type: All

Scope & Coverage

A

TITLE ("behavioural economic*" OR
“behavioral economic*” OR
“behavioural finance” OR

Keywords & Search String

l “behavioral finance”)
Date Extracted — 14 April 2024
Record Identified n=1817

& Screened

|

Removed due to

not related (40),
Record Removed —— n=60 erratum (10),
duplicated (9),
l retracted (1)
Record Included for
Bibliometric Analysis [ | "= 1757
Table 2: Document type
Document type Total publications Percentage
Articles 1007 57.31
Book Chapters 263 14.97
Reviews 185 10.53
Conference Papers 108 6.15
Books 60 341
Editorials 53 3.02
Notes 53 3.02
Letters 14 0.80
Short Surveys 14 0.80
Total 1757 100.00
Table 3: Source type
Source type Total publications Percentage
Journals 1341 76.32
Books 304 17.30
Conference proceedings 71 4.04
Book series 40 2.28
Trade journals 1 0.06
Total 1757 100.00

early years (1965-1980s), there were very few publications and
citations. From the 1990s onwards, the number of publications and
citations increased significantly. The peak was in 2021 with 148
publications, but recent years (2021-2024) have seen a decrease
in both publications and citations.

Figure 2 displays the trend fluctuation in behavioural economics
studies from 1965 to 2024, showing the total number of
publications and citations received. There was a notable peak in
total citations, reaching 4520 in 2003, indicating a significant surge
in interest and impact in the field of behavioural economics. The
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Table 4: Subject area

Subject area Total publications
Economics, econometrics and finance 601
Medicine 534
Social sciences 439
Business, management and accounting 343
Psychology 273
Pharmacology, toxicology and pharmaceutics 133
Arts and humanities 110
Computer science 92
Engineering 85
Neuroscience 71
Environmental science 67
Agricultural and biological sciences 44
Nursing 43
Decision sciences 40
Mathematics 31
Energy 25
Biochemistry, genetics and molecular biology 23
Multidisciplinary 23
Health professions 14
Immunology and microbiology 10
Earth and planetary sciences 7
Dentistry 4
Materials science 4
Physics and astronomy 4
Veterinary 4
Chemical engineering 3
Chemistry 3

Figure 2: Total publications and citations by year

160

140

120

Total Publications

Vv QD S { N Q $ O O >0 & DA
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year with the most publications is 2021, with 148 publications,
highlighting the peak of research activity in this area.

4.4. Highly Cited Documents

Table 6 shows the top 10 highly cited documents from the Scopus
database. Kahneman’s (2003) paper, “Maps of bounded rationality:
Psychology for behavioural economics” received the most
citations, with 3075 citations, averaging 139.77 citations per year.

4.5. Top 10 Most Productive Authors

Table 7 depicts the top 10 most productive authors in behavioural
economics studies. James G. Murphy is the most productive author,
with 54 publications on the topic of behavioural economics.
Warren K. Bickel ranked as the second most productive
author (49 publications), and James MacKillop ranked third
(39 publications). Based on the total number of citations, Warren

International Journal of Economics and Financial Issues | Vol 15 « Issue 4 « 2025

K. Bickel ranked first with 4018 citations, followed by James
MacKillop with 2359 citations, and James G. Murphy with 2212
citations.

4.6. Distribution of Publications by Countries and
Institutions

Figure 3 depicts that the researchers from 79 different countries
contributed to behavioural economics studies based on the number
of publications. The United States is the most productive country,
contributing 1012 publications to the research topic, followed
by the United Kingdom with 174 publications, and Germany
with 92 publications. Additionally, Table 8 displays the top 10
most productive institutions based on their published research in
behavioural economics studies. Through bibliometric analysis,
this paper discovers that a total of 1055 institutions contributed
to the research topic. According to Table 8, the University of
California, United States, is the leading institution with a total of
74 publications, followed by the University of Pennsylvania with
73 publications and Harvard University with 56 publications.

4.7. Author Keywords Analysis

Figure 4 depicts a network visualisation of author keywords
created using VOSviewer. In this paper, there are 2604 author
keywords used in the selected documents. This paper sets a
minimum threshold of 10 occurrences for author keywords to
be included in the visualisation, resulting in 53 author keywords
meeting this criterion. The cluster analysis of author keywords in
behavioural economics research, as visualised in Figure 4, reveals
five distinct clusters, each representing a thematic area within
the field. These clusters highlight the interconnections between
different research topics and provide insights into the dominant
themes and emerging trends in behavioural economics.

Table 9 shows the red cluster focusing primarily on the intersection
between substance use and behavioural economics, comprising
keywords like “cannabis,” “cocaine,” “smoking,” “demand,” and
“purchase task.” This is similar to the study by Roz et al. (2021),
the theme of this cluster is centred on understanding how economic
principles and behavioural theories apply to substance use behaviours,
such as addiction, demand curves, and the economic implications of
drug self-administration. The high occurrence and link strength of
terms like “demand” and “purchase task™ suggest that these concepts
are crucial in exploring the economic dimensions of substance use.

29 ¢,

The green cluster is characterised by keywords related to decision-
making processes and their economic implications. Key terms
such as “decision-making,” “economics,” “bounded rationality,”
and “cognitive biases” dominate this cluster. The focus here is on
how individuals make economic decisions, influenced by cognitive
limitations and biases (Acciarini et al., 2021). The term “decision-
making” has the highest occurrence and link strength in this cluster,
underscoring its central role in behavioural economics. This cluster
also includes emerging areas like “neuroeconomics” and the impact
of global events, as evidenced by the inclusion of “coronavirus.”

The blue cluster revolves around behavioural biases and their effects
on economic decisions. Keywords like “biases,” “heuristics,”
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Table 5: Publication by year

Year TP NCA NCP TC
1965 1 1 0 0
1967 1 2 1 13
1972 1 2 1 45
1981 1 0 0 0
1982 2 3 2 90
1984 3 5 3 446
1986 2 2 2 13
1987 1 1 1 3
1988 1 5 1 48
1989 1 1 1 4
1990 2 6 2 261
1991 6 18 5 539
1992 3 9 2 110
1993 5 12 3 252
1994 2 5 2 94
1995 7 19 7 405
1996 2 5 2 71
1997 4 11 4 141
1998 9 14 9 603
1999 9 18 9 802
2000 6 13 6 301
2001 7 15 7 1040
2002 6 15 5 525
2003 19 34 19 4520
2004 18 33 15 2231
2005 13 33 13 330
2006 31 59 27 1722
2007 28 60 25 779
2008 22 39 19 685
2009 24 52 21 1021
2010 63 119 54 934
2011 64 115 50 2123
2012 70 167 62 2403
2013 78 179 68 2381
2014 71 153 64 2237
2015 127 322 112 3359
2016 107 292 95 2389
2017 128 286 101 1383
2018 121 396 102 1598
2019 134 412 112 1618
2020 120 400 98 1181
2021 148 593 111 632
2022 139 528 90 377
2023 123 547 47 84
2024 27 122 2 6
Total 1757 5123 1382 39799

C/P C/CP h g m
0.00 0.00 0 0 0.00
13.00 13.00 1 1 0.02
45.00 45.00 1 1 0.02
0.00 0.00 0 0 0.00
45.00 45.00 2 2 0.05
148.67 148.67 3 3 0.07
6.50 6.50 2 2 0.05
3.00 3.00 1 1 0.03
48.00 48.00 1 1 0.03
4.00 4.00 1 1 0.03
130.50 130.50 2 2 0.06
89.83 107.80 5 6 0.15
36.67 55.00 2 3 0.06
50.40 84.00 3 5 0.09
47.00 47.00 2 2 0.06
57.86 57.86 7 7 0.23
35.50 35.50 2 2 0.07
35.25 35.25 4 4 0.14
67.00 67.00 7 9 0.26
89.11 89.11 9 9 0.35
50.17 50.17 4 6 0.16
148.57 148.57 6 7 0.25
87.50 105.00 5 6 0.22
237.89 237.89 13 19 0.59
123.94 148.73 9 18 043
25.38 25.38 8 13 0.40
55.55 63.78 17 31 0.89
27.82 31.16 13 27 0.72
31.14 36.05 12 22 0.71
42.54 48.62 14 24 0.88
14.83 17.30 19 28 1.27
33.17 42.46 19 46 1.36
3433 38.76 28 48 2.15
30.53 35.01 28 48 2.33
31.51 34.95 23 46 2.09
26.45 29.99 28 56 2.80
22.33 25.15 22 46 244
10.80 13.69 23 32 2.88
13.21 15.67 22 35 3.14
12.07 14.45 20 34 333
9.834 12.05 17 28 3.40
427 5.69 11 17 2.75
2.71 4.19 9 12 3.00
0.68 1.79 4 4 2.00
0.22 3.00 2 2 2.00
22.65 28.80 90 159 1.50

TP: Total number of publications, NCA: Number of contributing authors, NCP: Number of cited publications, TC: Total citations, C/P: Average citations per publication, C/CP: Average

citations per cited publication, h: h-index, g: g-index, m: m-index

“framing,” “loss aversion,” and “nudge” are prominent in this
cluster. The concept of “nudge,” which has the highest total link
strength, indicates its significant influence in shaping economic
behaviours through subtle changes in choice architecture, which
is similar to the results by Ewert (2020) and Victor et al. (2023).
This cluster also highlights foundational theories such as “prospect
theory” and “mental accounting,” which have been instrumental
in explaining deviations from traditional economic models based
on rational choice.

This cluster is centred on health-related topics and the application
of behavioural economics in designing interventions. Keywords

such as “behavioural change,” “incentives,” “obesity,” “HIV,” and
“randomised controlled trials” indicate a focus on how economic

incentives and behavioural interventions can influence health
outcomes (Pinkney et al., 2020). The occurrence of terms like
“behavioural economics” and “behavioural change” reflects the
broader application of behavioural economics principles in public
health initiatives and policymaking.

The purple cluster is specifically focused on alcohol use and its
related behaviours. Key terms in this cluster include “alcohol,”
“college students,” “delay discounting,” and “impulsivity.” The
presence of “delay discounting” and “impulsivity” suggests
that this cluster examines the behavioural economic factors that
contribute to alcohol consumption and related risky behaviours
(Rozetal., 2021). The focus on “college students” highlights the
demographic group most studied within this thematic area.
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Wei, et al.: The Current State of Behavioural Economics Studies: A Bibliometric Analysis

Table 6: Top 10 highly cited documents

1 Kahneman (2003) Maps of bounded rationality: Psychology for

behavioural economics

American Economic Review 3075 139.77

2 Thaler and Benartzi (2004)  Save more tomorrow: Using behavioural economics Journal of Political Economy 1316  62.67
to increase employee saving

3 Bickel and Marsch (2001)  Toward a behavioural economic understanding of Addiction 866  36.08
drug dependence: Delay discounting processes

4 Camerer et al. (2003) Regulation for conservatives: Behavioural University of Pennsylvania Law 758 3445
economics and the case for "asymmetric Review
paternalism"

5 Frederiks et al. (2015) Household energy use: Applying behavioural Renewable and Sustainable Energy 602  60.20

economics to understand consumer decision-making Reviews
and behaviour

6 Camerer et al. (2011) Advances in behavioural economics Advances in Behavioural Economics 599  42.79
7 Bickel et al. (2014) The behavioural economics of substance use Annual Review of Clinical 459  41.73
disorders: Reinforcement pathologies and their Psychology
repair
8 Hursh (1984) Behavioural economics Journal of the Experimental Analysis 424  10.34
of Behaviour
9 Camerer and Loewenstein ~ Behavioural economics: Past, present, future Advances in Behavioural Economics 408 29.14
(2011)
10 Slovic et al. (2002) Rational actors or rational fools: Implications ofthe ~ Journal of Socioeconomics 377 16.39

effects heuristic for behavioural economics

Table 7: Top 10 most productive authors

James G. Murphy 54 51 2212 40.96 4337 23 47 1.278 2007
Warren K. Bickel. 49 47 4018 82.00 85.49 30 49 0.857 1990
James MacKillop 39 37 2359 60.49 63.76 25 39 1.389 2007
Steven R. Hursh 25 24 1423 56.92 59.29 17 25 0.415 1984
Derek D. Reed 22 21 414 18.82 19.71 11 20 0.917 2013
Kevin G. Volpp 20 16 811 40.55 50.69 11 20 0.786 2011
Ashley A. Dennhardt 19 18 649 34.16 36.06 12 19 0.923 2012
Sebastian L. Linnemayr 18 14 207 11.50 14.79 9 14 0.900 2015
Michael T. Amlung 17 17 504 29.65 29.65 11 17 1.000 2014
Jalie A. Tucker 17 17 423 24.88 24.88 11 17 0.393 1997

TP: Total number of publications, NCP: Number of cited publications, TC: Total citations, C/P: Average citations per publication, C/CP: Average citations per cited publication, h: h-index,
g: g-index, m: m-index, PYS: Publication year start

Figure 3: Worldwide production of behavioural economics research
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Table 8: Top 10 most productive institutions

Institution

University of California
University of Pennsylvania
Harvard University
University of Memphis
Johns Hopkins University
Brown University
University of Vermont
Virginia Polytechnic Institute and State University
University of London
New York University

Country
United States
United States
United States
United States
United States
United States
United States
United States
United Kingdom
United States

TP NCP TC C/p C/CP PYS
74 59 4919 66.47 83.37 2003
73 61 1437 19.68 23.56 1995
56 48 2624 46.86 54.67 1995
52 49 1867 35.90 38.10 2007
40 35 1031 25.78 29.46 2005
38 34 1581 41.61 46.50 2007
32 30 2821 88.16 94.03 1990
31 30 1413 45.58 47.10 1982
30 27 709 23.63 26.26 2002
29 21 449 15.48 21.38 2008

TP: Total number of publications, NCP: Number of cited publications, TC: Total citations, C/P: Average citations per publication, C/CP: Average citations per cited publication,

PYS: Publication year start

Figure 4: Mapping of author keywords in behavioural economics research
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5. DISCUSSIONS Its consistent citation rate over the years highlights its ongoing

This paper utilises bibliometric analysis to provide a comprehensive
overview of publications related to behavioural economics
research from 1965 to 2024, with the aim of understanding current
trends and their evolution over time (RQ1). The analysis reveals a
notable peak in total citations, reaching 4520 in 2003. This peak
indicates a surge in awareness and recognition of behavioural
economics during that period, which likely encourages more
researchers to cite existing work. Additionally, the relevance of
behavioural economics concepts and findings across various fields
such as marketing, public health, and policymaking may have
contributed to increased citations. However, from 2021 to 2024,
there has been a slight decrease in both the number of publications
and citations. This decrease may be attributed to the impact of the
COVID-19 pandemic, which disrupted research activities and
academic publishing, leading to delays and a temporary decline
in research output.

This paper also identifies the most highly cited documents in the
field of behavioural economics (RQ2). Kahneman’s (2003) paper,
“Maps of Bounded Rationality: Psychology for Behavioural
Economics,” received the highest number of citations, with 3075
citations, averaging 139.77 citations per year. The high citation
count of Kahneman’s paper demonstrates its significant influence
and foundational importance in behavioural economics studies.

relevance and impact in shaping research and understanding in
the field.

Moreover, this paper also indicates the most productive authors
in behavioural economics studies (RQ3). James G. Murphy
is the most prolific author in behavioural economics with 54
publications, demonstrating his active research and dedication
to advancing the field. Despite having fewer publications (49
publications), Warren K. Bickel is the most influential author,
with 4018 citations, highlighting the significant impact and wide
recognition of his work among other researchers.

Lastly, this paper also explores the key themes that emerge
from co-occurrence analyses of author keywords in behavioural
economics studies. The cluster analysis of author keywords in
behavioural economics research offers a comprehensive view of
the field’s structure and thematic areas. The identified clusters
of substance use, decision-making, behavioural biases, health
interventions, and alcohol-related behaviours reflect the diversity
and depth of research in behavioural economics. Each cluster
provides a unique lens through which researchers explore how
economic principles and behavioural theories intersect, offering
valuable insights for further investigation and application in
policymaking, public health, and other domains.
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Table 9: Author keywords

Cannabis 1 10
Choices 1 17
Cigarettes 1 9
Cocaine 1 14
Demand 1 22
Demand curves 1 18
Drug self-administration 1 9
Human 1 18
Motivation 1 10
Public policy 1 10
Purchase task 1 12
Reinforcement 1 19
Self-administration 1 11
Smoking 1 11
Substitutes 1 12
Behaviour 2 13
Bounded rationality 2 18
Cognitive biases 2 12
Consumer behaviour 2 11
Coronavirus 2 7
Decision-making 2 27
Economics 2 26
Experimental economics 2 10
Experiments 2 10
Neuroeconomics 2 20
Psychology 2 18
Rational choice 2 12
Rationality 2 17
Biases 3 20
Choice architecture 3 12
Endowment effect 3 10
Framing 3 18
Heuristics 3 20
Libertarian paternalism 3 9
Loss aversion 3 12
Mental accounting 3 12
Nudge 3 32
Obesity 3 10
Prospect theory 3 17
Adolescents 4 11
Behavioural change 4 9
Behavioural economics 4 52
Financial incentives 4 4
HIV 4 7
Incentives 4 14
Interventions 4 6
Prevention 4 6
Randomised controlled trials 4 8
Alcohol 5 17
Alcohol demand 5 7
College students 5 10
Delay discounting 5 16
Impulsivity 5 8

Red cluster (Substance use and
behavioural economics)

Green cluster (Decision-making
and behavioural economics)

Blue cluster (Behavioural biases
and their influences)

Yellow cluster (Health and
behavioural interventions)

Purple cluster (Alcohol and
Related Behaviours)

6. FUTURE DIRECTIONS IN
BEHAVIOURAL ECONOMICS: EXPANDING
THE HORIZONS OF HUMAN DECISION-
MAKING

Behavioural economics, a field that merges insights from
psychology and economics to understand how individuals make
decisions, has witnessed significant growth over the past few
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decades. As research in this area continues to evolve, new themes
and areas of focus are emerging, providing fertile ground for future
exploration. There are 2 clusters (green and blue cluster) from
Figure 4, which would give a critical future direction. The green
cluster, characterised by keywords related to decision-making
processes and their economic implications, highlights a core area
of behavioural economics research. Key terms such as “decision-
making,” “economics,” “bounded rationality,” and “cognitive
biases” dominate this cluster, reflecting the field’s focus on how
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individuals make economic decisions in the presence of cognitive
limitations and biases (Berthet, 2022).

One promising direction for future research in this area is the
exploration of neuroeconomics, which seeks to understand the
neural mechanisms underlying economic decision-making. As
our understanding of the brain continues to evolve, integrating
neuroscience with behavioural economics could lead to new
insights into how cognitive biases influence decision-making
processes (Acciarini et al., 2021; Zhang et al., 2022). Furthermore,
the inclusion of “coronavirus” in this cluster suggests that global
events have a significant impact on economic behaviours,
providing another avenue for future research (Dorr et al., 2022;
Ahmad et al., 2022). Investigating how crises, such as COVID-19
pandemics, influence decision-making could yield valuable
insights for policymakers and businesses alike (Rubin et al., 2021;
Hussain and Hussain, 2024).

The blue cluster revolves around behavioural biases and their
effects on economic decisions, with keywords like “biases,”
“heuristics,” “framing,” “loss aversion,” and “nudge” playing
a central role. The concept of “nudge,” which has the highest
total link strength in this cluster, highlights its importance in
shaping economic behaviours through subtle changes in choice
architecture. As the application of nudge theory continues to grow,
future research could explore its effectiveness in diverse contexts,
such as environmental conservation, financial decision-making,
and public health (Espinosa et al., 2022).

Additionally, there is a need to examine the long-term effects of
nudges on behaviour, as well as their ethical implications. The
foundational theories in this cluster, such as “prospect theory”
and “mental accounting,” also provide a strong basis for future
research aimed at refining our understanding of how individuals
deviate from traditional economic models based on rational choice
(Agudelo Aguirre and Agudelo Aguirre, 2024). Therefore, as
behavioural economics continues to evolve, future research should
focus on exploring the neural underpinnings of decision-making
and expanding the application of behavioural interventions to
address pressing global challenges.

7. CONCLUSIONS

This bibliometric analysis provides a detailed overview of the
evolution and current state of behavioural economics, highlighting
its substantial influence across multiple disciplines. The findings
illustrate the field’s growth, with significant contributions from key
scholars and foundational works that have shaped its trajectory.
The identification of emerging themes, particularly in areas such
as decision-making, behavioural biases, and health interventions,
underscores the interdisciplinary nature of behavioural economics
and its applicability to real-world challenges.

However, while the analysis paints a broad picture of the field’s
development, it also reveals several critical gaps and limitations
that need to be addressed. Despite the growing body of literature,
behavioural economics remains at risk of becoming fragmented
due to the increasing specialisation within its subfields. The
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clustering of research into distinct thematic areas, while valuable,
may inadvertently silo knowledge and hinder cross-disciplinary
integration. For instance, while research on substance use and
behavioural biases both draw on core principles of behavioural
economics, they often operate in isolation, limiting the potential for
holistic insights that could emerge from greater interdisciplinary
collaboration.

Moreover, the reliance on traditional citation metrics as indicators
of influence may obscure the real impact of research, particularly
in a field where practical applications and policy implications
are paramount. Highly cited works may not always correspond
to the most innovative or socially relevant research, raising
concerns about the alignment of academic incentives with the
field’s broader goals. Another critical issue is the temporal scope
of the analysis, which, despite covering nearly six decades, may
not adequately capture the rapid shifts in the field driven by
technological advancements and global challenges. The recent
decline in publication and citation rates, partly attributed to the
COVID-19 pandemic, also suggests that the field’s momentum
may be vulnerable to external shocks. This raises important
questions about the resilience of behavioural economics as a
research domain and its ability to adapt to new realities. Despite
the comprehensive nature of this analysis, there is still a limitation
that must be acknowledged. The reliance on Scopus databases only
is the context focus of this study. Future research should consider
incorporating a more diverse range of databases and sources to
capture a broader spectrum of research contributions.

In conclusion, while this bibliometric analysis provides valuable
insights into the development of behavioural economics, it also
highlights the need for more critical reflection on the field’s
trajectory. To advance behavioural economics, future research
must address the challenges of fragmentation, rethink the reliance
on traditional metrics of impact, and strive for greater inclusivity
and adaptability in the face of global and technological shifts.
Only by confronting these issues can the field continue to evolve
and make meaningful contributions to understanding and shaping
economic behaviour in an increasingly complex world.

8. ACKNOWLEDGMENT

Financial support from Universiti Malaysia Sarawak is
acknowledged.

REFERENCES

Acciarini, C., Brunetta, F., Boccardelli, P. (2021), Cognitive biases and
decision making strategies in times of change: A systematic literature
review. Management Decision, 59(3), 638-652.

Agudelo Aguirre, R.A., Agudelo Aguirre, A.A. (2024), Behavioral
finance: Evolution from the classical theory and remarks. Journal
of Economic Surveys, 38(2), 452-475.

Ahmad, M., Wu, Q., Naveed, M., Ali, S. (2022), Probing the
impact of cognitive heuristics on strategic decision-making
during the COVID-19 pandemic: Evidence from an emerging
economy. International Journal of Social Economics, 49(10),
1532-1550.



Wei, et al.: The Current State of Behavioural Economics Studies: A Bibliometric Analysis

Ahmi, A. (2024), BiblioMagika. Available from: https://bibliomagika.com
Ahmi, A., Tapa, A., Hamzah, A.H. (2020), Mapping of financial technology
(FinTech) research: A bibliometric analysis. Globalization, 2, 2008.
Alba, G.D.R. (2022), The Rise of Behavioural Economics on Mainstream
Economic Journals: A Bibliometric Study. Brazil: Digital Repository
LUME, 10-40.

Alsharif, A.H., Salleh, N., Baharun, R. (2020), Bibliometric analysis.
Journal of Theoretical and Applied Information Technology, 98(15),
2948-2962.

Aoujil, Z., Hanine, M., Flores, E.S., Samad, M.A., Ashraf, 1. (2023),
Artificial intelligence and behavioural economics: A bibliographic
analysis of research field. IEEE Access, 11, 139367-139394.

Arthur, W.B. (2021), Foundations of complexity economics. Nature
Reviews Physics, 3(2), 136-145.

Berthet, V. (2022), The impact of cognitive biases on professionals’
decision-making: A review of four occupational areas. Frontiers in
Psychology, 12, 802439.

Bickel, W.K., Johnson, M.W., Koffarnus, M.N., MacKillop, J.,
Murphy, J.G. (2014), The behavioural economics of substance
use disorders: Reinforcement pathologies and their repair. Annual
Review of Clinical Psychology, 10(1), 641-677.

Bickel, W.K., Marsch, L.A. (2001), Toward a behavioural economic
understanding of drug dependence: Delay discounting processes.
Addiction, 96(1), 73-86.

Bogan, V. (2019), Behavioural Economics vs. Traditional Economics:
What is the difference. United States: Hartford Funds.

Boland, L.A. (2020), Foundations of Economic Method: A Popperian
Perspective. London: Routledge.

Bukar, U.A., Sayeed, M.S., Razak, S.F.A., Yogarayan, S.,
Amodu, O.A., Mahmood, R.A.R. (2023), A method for analyzing
text using VOSviewer. MethodsX, 11, 102339.

Calvano, E., Polo, M. (2021), Market power, competition and innovation
in digital markets: A survey. Information Economics and Policy,
54, 100853.

Camerer, C., Issacharoff, S., Loewenstein, G., O’donoghue, T., Rabin, M.
(2003), Regulation for conservatives: Behavioural economics and
the case for “asymmetric paternalism”. University of Pennsylvania
Law Review, 151(3), 1211-1254.

Camerer, C.F., Loewenstein, G. (2011), Behavioural Economics: Past,
Present, Future. Princeton: Princeton University Press.

Camerer, C.F., Loewenstein, G., Rabin, M. (2011), Advances in
Behavioural Economics. Princeton: Princeton University Press.

Costa, D.F., Carvalho, F.D.M., Moreira, B.C.D.M. (2019), Behavioural
economics and behavioural finance: A bibliometric analysis of the
scientific fields. Journal of Economic Surveys, 33(1), 3-24.

Dibb, S., Merendino, A., Aslam, H., Appleyard, L., Brambley, W. (2021),
Whose rationality? Muddling through the messy emotional reality
of financial decision-making. Journal of Business Research, 131,
826-838.

Dolderer, J., Felber, C., Teitscheid, P. (2021), From neoclassical
economics to common good economics. Sustainability, 13(4), 2093.
Donthu, N., Kumar, S., Mukherjee, D., Pandey, N., Lim, W.M. (2021),
How to conduct a bibliometric analysis: An overview and guidelines.
Journal of Business Research, 133, 285-296.

Dorr, J.O., Kinne, J., Lenz, D., Licht, G., Winker, P. (2022), An integrated
data framework for policy guidance during the coronavirus pandemic:
Towards real-time decision support for economic policymakers.
PLoS One, 17(2), €0263898.

El Harbi, S., Toumia, O. (2020), The status quo and the investment
decisions. Managerial Finance, 46(9), 1183-1197.

Espinosa, V.I., Wang, W.H., Huerta de Soto, J. (2022), Principles of
nudging and boosting: Steering or empowering decision-making
for behavioral development economics. Sustainability, 14(4), 2145.

International Journal of Economics and Financial Issues | Vol 15 « Issue 4

Ewert, B. (2020), Moving beyond the obsession with nudging individual
behaviour: Towards a broader understanding of Behavioural Public
Policy. Public Policy and Administration, 35(3), 337-360.

Feng, Q., Shanthikumar, J.G., Xue, M. (2022), Consumer choice models
and estimation: A review and extension. Production and Operations
Management, 31(2), 847-867.

Foroudi, P., Akarsu, T.N., Marvi, R., Balakrishnan, J. (2021), Intellectual
evolution of social innovation: A bibliometric analysis and avenues
for future research trends. Industrial Marketing Management, 93,
446-465.

Frid-Nielsen, S.S., Jensen, M.D. (2021), Maps of behavioural economics:
Evidence from the field. Journal of Interdisciplinary Economics,
33(2), 226-250.

Frederiks, E.R., Stenner, K., Hobman, E.V. (2015), Household energy
use: Applying behavioural economics to understand consumer
decision-making and behaviour. Renewable and Sustainable Energy
Reviews, 41, 1385-1394.

Hursh, S.R. (1984), Behavioural economics. Journal of the Experimental
Analysis of Behaviour, 42(3), 435-452.

Hussain, T., Hussain, S. (2024), Predicting factors affecting
business operations during pandemic COVID-19. Kybernetes,
53(4), 1528-1544.

Ingale, K.K., Paluri, R.A. (2022), Financial literacy and financial
behaviour: A bibliometric analysis. Review of Behavioral Finance,
14(1), 130-154.

Ingrao, B., Sardoni, C. (2020), Images of competition and their impact
on modern macroeconomics. The European Journal of the History
of Economic Thought, 27(4), 500-522.

Jain, J., Walia, N., Singh, S., Jain, E. (2021), Mapping the field of
behavioural biases: A literature review using bibliometric analysis.
Management Review Quarterly, 2021, 1-33.

Kahneman, D. (2003), Maps of bounded rationality: Psychology for
behavioural economics. American Economic Review, 93(5),
1449-1475.

Kahneman, D., Tversky, A. (1979), Prospect theory: An analysis of
decision under risk. Econometrica, 47(2), 263-92.

Krause, T.B. (2021), IE6. com. cleaning data with OpenRefine. Folia
Linguistica, 55(s42-s2), 527-533.

Lawson, T. (2021), Whatever happened to neoclassical economics? Revue
de Philosophie Economique, 22(1), 39-84.

Lekovi¢, M. (2020), Cognitive biases as an integral part of behavioral
finance. Economic Themes, 58(1), 75-96.

Maitri, D.D.K. (2022), Behavioural economics: A review & bibliometric
analysis. Journal of Economics, Finance and Management Studies,
5, 1122-1135.

Mesa-Vazquez, E., Velasco-Muiioz, J.F., Aznar-Sanchez, J.A.,
Lopez-Felices, B. (2021), Three decades of behavioural economics
in agriculture: An overview of global research. Sustainability,
13(18), 10244.

Mohamad, A.H.H., Zainuddin, M.R.K., Esa, M.S.M., AB-Rahim, R.
(2024a), The COVID-19 and Malaysia economy: A bibliometric
analysis. Universiti Malaysia Terengganu Journal of Undergraduate
Research, 6(1), 52-75.

Mohamad, A.H.H., Ab-Rahim, R., Esa, M.S.M., Wei, G. (2024b),
Bibliometric analysis on monetary policy transmission through the
bank lending channel. Seybold Report, 19(4), 699-721.

Patel, P. (2021), Modelling cooperation, competition, and equilibrium:
The enduring relevance of game theory in shaping economic realities.
Social Science Chronicle, 1, 1-19.

Paule-Vianez, J., Gomez-Martinez, R., Prado-Roman, C. (2020), A
bibliometric analysis of behavioural finance with mapping analysis
tools. European Research on Management and Business Economics,
26(2), 71-77.




Wei, et al.: The Current State of Behavioural Economics Studies: A Bibliometric Analysis

Petit, N., Teece, D.J. (2021), Innovating big tech firms and competition
policy: Favouring dynamic over static competition. Industrial and
Corporate Change, 30(5), 1168-1198.

Petracca, E., Gallagher, S. (2020), Economic cognitive institutions.
Journal of Institutional Economics, 16(6), 747-765

Pinkney, E., Wong, H.F., Wong, P.F. (2020), Social marketing in health
promotion and behaviours in lifestyle modification. In: Primary
Care Revisited: Interdisciplinary Perspectives for a New Era. Berlin:
Springer Singapore. p277-294.

Roz, A.G., Martinez, 1.S., Diego, G.A., Loredo, V.M., Villa, R.S. (2021),
Insights from behavioral economics to characterize substance use
involvement in adolescents: A cluster analysis. Revista de Psicologia
Clinica con Niflos y Adolescentes, 8(2), 4.

Rubin, O., Errett, N.A., Upshur, R., Backkeskov, E. (2021), The challenges

facing evidence-based decision making in the initial response to
COVID-19. Scandinavian Journal of Public Health, 49(7), 790-796.

Singh, B. (2021), A bibliometric analysis of behavioral finance and
behavioral accounting. American Business Review, 24(2), 10.

Slovic, P., Finucane, M., Peters, E., MacGregor, D.G. (2002), Rational
actors or rational fools: Implications of the affect heuristic for
behavioural economics. The Journal of Socioeconomics, 31(4),

329-342.
Terziev, V. (2021), Management control as an effective instrument in
implementation of the social program. New York: Springer. pp. 87-100.
Thaler, R.H., Benartzi, S. (2004), Save more tomorrow: Using behavioural
economics to increase employee saving. Journal of Political
Economy, 112(S1), S164-S187.

Umer, H., Khan, M.S. (2024), Behavioural Economics and Climate
Change: A Bibliometric Analysis. SSRN Electronic Journal, 1-37.

Victor, V., Nair, A.M., Meyer, D.F. (2023), Nudges and choice architecture
in public policy: A bibliometric analysis. Journal of Behavioral and
Experimental Economics, 104, 102020.

Visco, L., Zevi, G. (2020), Bounded Rationality and Expectations in
Economics (No. 575). Bank of Italy Occasional Paper No. 575.
Economic Research and International Relations Area.

Yang, Y., Lin, J., Liu, G., Zhou, L. (2021), The behavioural causes of
bullwhip effect in supply chains: A systematic literature review.
International Journal of Production Economics, 236, 108120.

Zhang, H., Zang, Z., Zhu, H., Uddin, M.I., Amin, M.A. (2022), Big
data-assisted social media analytics for business model for
business decision making system competitive analysis. Information
Processing and Management, 59(1), 102762.

International Journal of Economics and Financial Issues | Vol 15 « Issue 4 « 2025




	Gan Jia Wei1, Rossazana Ab-Rahim1*, Abdul Hayy Haziq Mohamad1,2, Mohd. Sabrun Ibrahim1
	1. INTRODUCTION
	2.  LITERATURE REVIEW
	2.1. Bibliometric Analysis
	2.2. Previous Studies

	3. METHODS
	3.1. Source and Data Collection

	4. ANALYSIS AND RESULTS
	4.1. Document Attributes
	4.2. Subject Area
	4.3. Publication Trajectory
	4.4. Highly Cited Documents
	4.5. Top 10 Most Productive Authors
	4.6. Distribution of Publications by Countries and Institutions
	4.7. Author Keywords Analysis

	5. DISCUSSIONS
	7. CONCLUSIONS
	8. ACKNOWLEDGMENT
	REFERENCES

