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Abstract  

This investigation will seek for and evaluate research publications on the subject of 

behavioural finance that have been published in a methodical manner in order to accomplish 

its goals. A fresh researcher who may be interested in the topic of behavioural finance may 

benefit from the findings of this study. This study includes 55 articles from the Journal of 

Behavioral Finance, 125 research articles linked to the field of behavioural finance, and about 

300 authors' contributions to the field. In our research papers, we provide a number of 

research articles on behavioural finance that are on the cutting edge of the subject and are 

helping to establish behavioural finance as an important area of study. We did not include any 

extremely old behavioural finance research papers in our analysis since they were considered 

too old. It does not imply that previous researchers did not make significant contributions to 

the area of behavioural finance, but rather that the motivations for what has occurred in recent 

years are more relevant to new researchers than very old studies in the field of behavioural 

finance. In our study, we gathered data from 125 research articles from Elsevier and emerald 

publications, among other open access platforms. These databases served as a tool for 

analyzing the research articles in question. 

Keywords: Behavioral finance, Behavioral economies, Traditional finance, Modern finance. 

 

Introduction 

Traditional theories believed that the market is efficient, that all investors are rational, and 

that profit maximization is a coherent vision. Traditional theories concentrated on market 

conditions, but traditional finance theories are inadequate to describe the actual picture of the 

market. From a theoretical standpoint, classical economics and the research of stock markets 

are built on the assumption that economic actors are logically deliberative[1]. Behavioural 

finance starts when a person makes a decision. Behavioural finance incorporates a number of 

concepts, including classical economics, all financial concepts, and human psychology. 

Behavioural finance theorized that people make mistakes while making financial decisions. 

As a result, behavioural finance offers a fresh perspective on traditional financial theories. It 

is the choice-centered approach that has been adopted by classical economic methods, 

including behavioural finance, as well as neuroeconomics [2]. Individuals' economic views 

are influenced by personality regardless of generation; however, when it comes to financial 

activities, only those millennials who display the greatest feelings of self are influenced by it 

while choosing on a savings account or a bank loan[3]. 

When investors begin to make financial decisions, they are often impacted by a variety of 

human psychological factors. These psychological aspects cause behavioural finance biases, 
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which are distinct types of errors. These biases may lead to systematic mistakes, which can 

have a variety of effects on the market. These biases cause an unusual circumstance in the 

market, which might affect the price of a stock. The sensory and cognitive features of 

behavioral psychology must be considered when examining how perceptions and techniques 

of decision-making change from the traditional terms offered in the neo-classical literature to 

alternative dimensions, as explained in the paragraph that follows [4]. Previously, scholars 

suggested a variety of psychological and behavioral explanations to explain certain 

behavioural finance biases. Overreaction, overconfidence, speculative bubbles, underreaction, 

group behavior, mental accounting, heard behavior, cognitive dissonance, and so on are 

examples of these biases. It is believed that the operation of this heuristic is influenced by 

individual-level cognitive and behavioural characteristics, such as expertise, instincts, and 

overconfidence[5]. If a researcher examines an investor's error and discovers a variable that 

might cause and affect the error, it's feasible that a regulatory body would issue a regulation 

to address the error and safeguard investors from various types of errors. If a regulatory 

authority can come up with some rules to regulate behavioural finance biases, it would help 

investors make better investment decisions and minimize losses caused by these biases. We 

looked at how investors saw herd behavior in ten Central and Eastern European equity 

markets for size-ranked portfolios. We also looked at how the recent global financial crisis 

affected the cross-sectional absolute deviation of share prices, based on the idea that herding 

behaviour is stronger when there are big changes in the market [6]. All investors were 

thought to be rational in the classical period of behavioural finance. Simplest terms, if an 

investor is faced with an uncertain market situation, he or she should make a high-return, 

low-risk option. The "concave utility function" might be used to describe it. Earlier in the 

history of behavioural finance, this assumption was generally accepted, and all finance 

economists believed that all investors are rational. Earlier researchers have never questioned 

this notion. However, throughout the 1970s and 1980s, several researchers discovered via lab 

studies and real-world stock market situations that this assumption may not be appropriate in 

all investment situations. These kinds of data indicate to researchers that when an individual 

investor is faced with an unpredictable situation, they are more likely to make mistakes and 

engage in irrational behavior when it comes to fund investing. This is the age of the rise of 

behavioral finance, in which many brilliant researchers have emphasized data, and all experts 

have agreed on this crucial premise. A useful analogy of share value behaviour must have a 

sound economic theoretical base and be realistically applicable, in other words, the model 

must be able to recreate all stylistic data, explain the economic reason of creation, and advise 

successful applicability [7]. This is the time when behavioural finance began to take shape. 

After the 1980s, behavioural finance researchers have been increasingly active, and their 

accomplishments have been recognized by reputable journals in the area of financial 

economics. From investor rationality to irrationality, this demonstrates that behavioural 

finance is a subject that is relatively new and well accepted by financial economists today, 

and it is growing. Behavioural finance is a new branch of study in the subject of capital 

market research that investigates the behaviour of individual investors when they are making 

financial decisions. It is a subset of behavioural economics [8]. 

Our study intends to identify and generalize the research and current scenario of behavioural 

finance, and find out the most important research in this field, as opposed to standard 

literature reviews that attempt to classify various ways of research in behavioural finance. 

Several family choices defy good financial rules due to psychological limitations and 

insufficient financial knowledge. Commonly under diversified stock holdings and poor 

retirement savings [9]. This study aims to provide new researchers with an understanding of 

behavioural finance in order to help them pursue a career in the area. The extent to which 
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investors' risk aversion is influenced by their ability to make sound financial decisions is the 

subject of emerging research that is now being investigated [10]. 

In general, academics strive to analyses journal citations based on their impact factor, and 

citations inform researchers about the effect of any journal on researcher interest. The number 

of occasions a piece of research published by one investigator is mentioned in the work of 

another investigator is one way to measure that researcher's overall effect. The citation of a 

researcher's paper demonstrates his or her research ability and level of study. So, our research 

focused on a database recognized by a reputable journal, and we systematically organised and 

analyzed the researcher publication, and we tried to find out researcher names, institutional 

participants, and different countries where their research article was published. 

 

Research Methodology 

 

Scope of the study  

Our research gathered information about journals and different research articles from Elsevier 

Science Direct, Emerald Publishing House, and also different open access sources that are 

easily accessible to researchers to find out about research articles and different journals to 

which they can submit their research articles. Preliminary behavioural hypotheses have been 

developed from the observation of investors and the examination of data using descriptive 

statistics and these assumptions have been validated by the use of data to estimate the 

suggested model [11]. By conducting this research, we hope to determine what has been the 

most significant contribution made by different researchers over time in the discipline of 

behavioural financial analysis. For this study, we collected research articles from 55 

behavioural finance journals and downloaded 125 research articles in order to determine the 

most significant contribution made by different individuals over a period of time. 

 

Behavioural Finance: Author's contribution 

In this research, we are attempting to determine the number of publications by different 

behavioural journals, as well as the number of contributions by different authors in the 

discipline of behavioural finance. There were several different aspects of behavioural finance 

discussed by different authors. Many other authors and fresh researchers have cited the 

author's research paper in their own research, in order to make their own research article more 

insightful. Behavioral finance journals have an index bar on their website that displays their 

impact factor, citation index, and each research article has its own citation score, which 

increases the influence of their research articles among other researchers. The frequency with 

which a research study is mentioned reveals the extent of that piece's significance between 

scholars; the more frequently a research study is mentioned, greater probable it is to be read 

by researchers. Citation analysis is useful for determining the overall impact of a journal in a 

certain field of study for any given journal.  

In our research, we look for different research articles from reputable journals in different 

databases of publishing houses and open access sources, and we try to figure out how each 

author contributed to the subject of behavioural finance through their work in multiple 

databases. 

In this first table, we can see that there are various behavioural finance journals, as well as the 

number of papers published by each publication that are relevant to our subject. In order to 

improve the quality of our study, we have included a number of research papers that are well-

known in the research community and are highly beneficial for new researchers in 

understanding the overall concept of behavioural finance. The number of papers published in 

various journals is increasing day by day as more and more researchers become interested in 
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the behavioural finance concept. According to our table, we have included 125 research 

papers on behavioural finance in our collection. We have included 55 different journals that 

are linked to the issue of behavioural finance in our collection. We discovered that 71 

research papers were published in the top 12 journals, accounting for 56.8 % of the complete 

quantity of articles available in all of the papers analyzed. The following are the top five 

journals where research articles on behavioural finance have been published: "Procedia 

Economics and Finance" (15 articles or 12 percent of the total)  "Procedia - Social and 

Behavioral Sciences" (15 articles or 12 (11 article or 8.8 percent ) "Journal of Behavioral 

Finance" is a journal that publishes research on behavioural finance (7 article or 5.6%) 

"Journal of Economic Psychology" (6 papers, or 4.8% out of total) "Journal of Behavioral 

and Experimental Finance" (5 article or 4 percent ). 

 

Table No. 1 – Top 12 Journal where article published related to behavioral finance 

Serial No.  Journal Name No. of 

article 

publishe

d 

Percentag

e  

1 Procedia Economics and Finance 15 12 

2 Procedia - Social and Behavioral Sciences 11 8.8 

3 Journal of Behavioral Finance 7 5.6 

4 “Journal of Economic Psychology” 6 4.8 

5 “Journal of Behavioral and Experimental Finance” 5 4 

6 Procedia Computer Science 5 4 

7 IIMB Management Review 4 3.2 

8 “Journal of Economics, Finance and Administrative 

Science” 

4 3.2 

9 “Asian Journal of Accounting Research” 4 3.2 

10 Borsa Istanbul Review 4 3.2 

11 Heliyon 3 2.4 

12 “Journal of Economic Behaviour and Organization” 3 2.4 

 

In our second table, we looked at the contributions made by different countries in the subject 

of behavioural finance. In our studied research article, we include several countries India, 

Romania, USA, China, Spain, Sweden, Russia, Malaysia, Australia, Brazil, Taiwan, 

Lithuania, Pakistan, The Netherlands, UK and many more. In the study paper under 

consideration, an Indian researcher made major contributions in the field of behavioural 

finance.  

In India, 14 articles were published, accounting for 11.2 percent of the total number of 

articles published. Romania published 11 research articles, accounting for 8.8 percent of all 

research articles published worldwide. Other countries also made contributions in the part of 

behavioural economics, and the countries that made these contributions are as follows: 

 

List of nations, articles published in each, and proportion of total articles - Table No. 2 

Country No. of 

article 

published 

Percentage 

India 14 11.2 
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Romania 11 8.8 

USA 9 7.2 

China 8 6.4 

Spain 7 5.6 

Sweden 7 5.6 

Russia 6 4.8 

Malaysia 5 4 

Australia 4 3.2 

Brazil 4 3.2 

Taiwan 4 3.2 

Lithuania 4 3.2 

Pakistan 4 3.2 

The Netherlands 4 3.2 

UK 4 3.2 

Italy 3 2.4 

Austria 2 1.6 

Turkey 2 1.6 

Republic of Korea 2 1.6 

Tunisia 2 1.6 

Japan 2 1.6 

Latvia 2 1.6 

Viet Nam 2 1.6 

Germany 2 1.6 

Portugal 2 1.6 

Hong Kong 1 0.8 

Albania 1 0.8 

Thailand 1 0.8 

Colombia 1 0.8 

Greece 1 0.8 

Egypt 1 0.8 

Finland 1 0.8 

The Czech 

Republic 

1 0.8 

Tanzania 1 0.8 

 

In our third table, we can see that we have included the following information: the title of the 

article, the name of the journal, the names of the authors, the year of publication, the 

university affiliation of the authors, and the countries in which the article was published. In 

our review of these articles, we discovered around 300 authors who made significant 

contributions to the discipline of behavioural finance. As we all know, Amos Tversky and 

Daniel Kahneman, two pioneering researchers in the field of behavioural finance, made 

substantial contributions to the discipline. They come to the conclusion that investor 

behaviour is not rational. According to the findings of their study, when it comes to making 

financial decisions, investors are prone to making mistakes. They discover that the old 

approach to behavioural finance, which asserted that investor behaviour is completely 
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rational and that all investors are well aware of their risk and reward, produces negative 

results in this study. However, in fact, there is no such outcome in which investor behaviour 

is completely logical. Following the contributions made by Amos Tversky and Daniel 

Kahneman, subsequent research has discovered many aspects of behavioural finance, some of 

which have emphasized new concepts in behavioural finance as a result of their work. In our 

study, we included a variety of research articles in which the writers examined the influence 

of behavioural economics on a diversity of other areas of research. That kind of attitude 

encourages fresh researchers to enter the subject of behavioural finance and learn more about 

it. 

Table No. – 3, 125 Research article with their relevant information 

S. 

No  

Paper Title  Journal Name  Author Name  Yea

r 

University Countr

y 

1 A new 

characterization 

of 

comonotonicity 

and its 

application in 

behavioral 

finance 

Journal of 

Mathematical 

Analysis and 

Applications 

Zuo Quan Xu 201

4 

The Hong 

Kong 

Polytechnic 

University 

Hong 

Kong 

2 The significance 

of financial self-

efficacy in 

explaining 

women’s 

personal finance 

behaviour 

Journal of 

Economic 

Psychology 

Lisa Farrell, Tim 

R.L. Fry and 

Leonora Risse 

201

5 

RMIT 

University 

Australi

a 

3 Volatility shocks 

and investment 

behavior 

Journal of 

Economic 

Behavior and 

Organization 

Christoph Huber a, 

Jürgen Huber and 

Michael Kirchle 

202

1 

WU Vienna 

University of 

Economics 

and Business 

Austria 

4 Cognitive 

abilities, self-

efficacy, and 

financial 

behavior 

Journal of 

Economic 

Psychology 

Ning Tang 202

1 

San Diego 

State 

University 

USA 

5 Gender, 

entrepreneurial 

behaviour and 

firm performance 

of Brazilian 

students: 

integrating 

economic and 

behavioral 

perspectives 

Heliyon Serje Schmidt, 

Maria Cristina 

Bohnenberger, 

Cristine Hermann 

Nodari and Mayla 

Drielle Joiner 

Santos Da Silva 

202

1 

Feevale 

University 

Brazil 

6 Negative 

dependence 

concept in 

Journal of 

Computational 

and Applied 

Jae Youn Ahn 201

5 

Ewha 

Womans 

University 

Republi

c of 

Korea 
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copulas and the 

marginal free 

herd behavior 

index 

Mathematics 

7 Market shocks 

and 

professionals’ 

investment 

behavior – 

Evidence from 

the COVID-19 

crash 

Journal of 

Banking and 

Finance 

Christoph Huber, 

Jürgen Huber and 

Michael Kirchler 

202

1 

University of 

Innsbruck, 

Austria 

8 Herd behaviour 

and asset pricing 

in the Indian 

stock market 

IIMB 

Management 

Review 

Yash Chauhan, 

Nehal Ahmad, 

Vaishali Aggarwal 

and Abhijeet 

Chandra 

201

9 

Delhi 

Technologica

l University, 

University of 

Delhi, Guru 

Gobind Singh 

Indraprastha 

University 

and Indian 

Institute of 

Technology 

Kharagpur 

India 

9 Risk tolerance 

and household 

financial 

behaviour: A test 

of the reflection 

effect 

IIMB 

Management 

Review 

John E. Grablea, 

So-Hyun Joob and 

Michelle Kruger 

202

1 

University of 

Georgia 

USA 

10 Are professional 

fund managers 

less likely to sell 

winners? 

Evaluating how 

attention 

allocation 

impacts 

behavioural 

biases 

IIMB 

Management 

Review 

Kamran Quddusa 

and Ashok Banerjee 

202

2 

Indian 

Institute of 

Management 

Ranchi and 

Indian 

Institute of 

Management 

Calcutta 

India 

11 Imputation tax 

system, dividend 

payout, and 

investor 

behavior: 

Evidence from 

the Taiwan stock 

exchange 

Asia Pacific 

Management 

Review 

Chin-Horng Chan 

and Ming-Hsun Lin 

201

7 

Chang Gung 

University 

Taiwan 
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12 Behavioural 

Finance: The 

Emergence and 

Development 

Trends 

Procedia - 

Social and 

Behavioral 

Sciences 

Egidijus Bikas, 

Daiva Jureviciene, 

Petras Dubinskas 

and Lina Novickyte 

201

3 

Vilnius 

University 

Lithuani

a 

13 The behavior of 

investor’s-fear-

gauge-index on 

scheduled 

macroeconomic 

communications 

Procedia - 

Social and 

Behavioral 

Sciences 

Imlak Shaikh and 

Suresh Kumar 

Jakhar 

201

4 

Indian 

Institute of 

Technology 

Bombay and 

Symbiosis 

International 

University 

Pune 

India 

14 Assessment of 

Corporate 

Behavioural 

Finance 

Procedia - 

Social and 

Behavioral 

Sciences 

Daiva Jurevičienė, 

Egidijus Bikas, 

Greta Keliuotytė-

Staniulėnienė, Lina 

Novickytė and 

Petras Dubinskas 

201

4 

Vilnius 

University 

Lithuani

a 

15 Financing SMEs 

in Vlora city, 

Albania: between 

game theory and 

lack of 

information 

Procedia - 

Social and 

Behavioral 

Sciences 

Fjona Zenelia and 

Lavdosh Zahob  

201

4 

Ismail 

Qemali 

University, 

Vlora and 

University of 

Tirana 

Albania 

16 Behavioural 

finance: 

corporate social 

responsibility 

approach 

Procedia - 

Social and 

Behavioral 

Sciences 

Andrius 

Guzaviciusa, Rita 

Vilke and Vytautas 

Barkauskas 

201

4 

Kaunas 

University of 

Technology 

Lithuani

a 

17 The impact of 

human behaviour 

towards portfolio 

selection in 

Malaysia 

Procedia - 

Social and 

Behavioral 

Sciences 

Lam Weng Siew, 

Saiful Hafizah Hj. 

Jaamanb and 

Hamizun bin Ismail 

201

4 

Universiti 

Kebangsaan 

Malaysia 

Malaysi

a 

18 Chaos Theory in 

Finance[12] 

Procedia 

Computer 

Science 

Igor 

Klioutchnikova, 

Mariia Sigovaa and 

Nikita Beizerov 

201

7 

ANO HE 

International 

Banking 

Institute 

Russia 

19 Behavioural 

Finance: A 

Review[13] 

Procedia 

Computer 

Science 

Sujata Kapoora and 

Jaya M. Prosadb 

201

7 

Jaypee 

institute of 

Information 

Technology 

University 

and Guru 

Gobind Singh 

Indraprastha 

University 

India 
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20 A comparative 

study of social 

data similarity 

measures related 

to financial 

behavior 

Procedia 

Computer 

Science 

Danila Vaganov, 

Ekaterina Sheina 

and Klavdiya 

Bochenina 

201

8 

ITMO 

University 

Russia 

21 Evaluation of the 

Financial 

Investment 

Preferences of 

Individual 

Investors from 

Behavioral 

Finance: The 

Case of Istanbul 

[14] 

Procedia 

Computer 

Science 

Mustafa Yurttadura 

and Havva Ozcelik 

201

9 

Bahçelievler, 

Istanbul 

Turkey 

22 Modeling 

Complicated 

Behavior of 

Stock Prices 

Using Discrete 

Self-Excited 

Multifractal 

Process 

Systems 

Engineering 

Procedia 

Jian Zhonga and 

Xin Zhao 

201

2 

Chongqing 

University 

and 

Southwest 

University 

China 

23 Impact of Social 

Factors on 

Individual 

Investors’ 

Trading 

Behaviour 

Procedia 

Economics 

and Finance 

Dr. R. 

Shanmughama, K. 

Ramya 

201

2 

Bharathiar 

University, 

Coimbatore 

and 

Avinashilinga

m Institute 

for Home 

Science and 

Higher 

Education for 

Women 

India 

24 Overconfidence 

behavior and 

dynamic market 

volatility: 

evidence from 

international 

data[15] 

Procedia 

Economics 

and Finance 

Mouna Jlassia, 

Kamel Naouib and 

Walid Mansour 

201

4 

 University of 

Manouba 

Tunisia 

25 Effects of 

Behavioural 

Finance on 

Emerging Capital 

Markets[16] 

Procedia 

Economics 

and Finance 

Camelia Opreana 

and Cristina 

Tanasescu 

201

4 

University of 

Sibiu 

Romani

a 

26 Effects of 

Behavioural 

Procedia 

Economics 

Camelia Oprean 201

4 

University of 

Sibiu 

Romani

a 
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Factors on 

Human Financial 

Decisions[17] 

and Finance 

27 Behavioral biases 

of the investment 

decisions of 

Romanian 

investors on the 

Bucharest Stock 

Exchange 

Procedia 

Economics 

and Finance 

Filip Mihai Toma 201

5 

The 

Bucharest 

University of 

Economic 

Studies 

Romani

a 

28 The influence of 

behavioral 

factors on 

SMES’ owners’ 

intention to adopt 

private finance 

Journal of 

Behavioral 

and 

Experimental 

Finance 

Ploypailin 

Kijkasiwat 

202

1 

Khon Kaen 

University 

Thailand 

29 Journal of 

Behavioral and 

Experimental 

Finance: A 

bibliometric 

overview[18] 

Journal of 

Behavioral 

and 

Experimental 

Finance 

Satish Kumar, 

Sandeep Rao, Kirti 

Goyal and Nisha 

Goyal 

202

2 

Malaviya 

National 

Institute of 

Technology 

Jaipur, 

Swinburne 

University of 

Technology, 

Dublin City 

University 

and 

Dayananda 

Sagar 

University 

India 

30 Behavioral 

finance: Finance 

with normal 

people 

Borsa - 

Istanbul 

Review 

Meir Statman 201

4 

Santa Clara 

University 

USA 

31 Behavioural 

finance 

perspectives on 

Malaysian stock 

market 

efficiency[19] 

Borsa - 

Istanbul 

Review 

Jasman Tuyon and 

Zamri Ahmad 

201

6 

Universiti 

Sains 

Malaysia 

Malaysi

a 

32 Investment 

characteristics, 

stock 

characteristics 

and portfolio 

diversification of 

finance 

professionals 

Borsa - 

Istanbul 

Review 

Mohammad Tariqul 

Islam Khan, Siow-

Hooi Tan, Lee-Lee 

Chong and Hway-

Boon Ong 

201

7 

Multimedia 

University 

Malaysi

a 
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33 Topics and 

methods in 

economics, 

finance, and 

business 

journals: A 

content analysis 

enquiry 

Heliyon Jorge Camargo, 

Maximiliano 

Gonzalez, 

Alexander Guzman, 

Enrique ter Horst 

and aríaeAndrea 

Trujillo 

201

8 

Konrad 

Lorenz 

University 

Colombi

a 

34 Herding 

behaviour in 

digital currency 

markets: An 

integrated survey 

and empirical 

estimation 

Heliyon Nikolaos A. 

Kyriazis 

202

0 

University of 

Thessaly 

Greece 

35 A bibliometric 

analysis of 

behavioural 

finance with 

mapping analysis 

tools 

European 

Research on 

Management 

and Business 

Economics 

Jessica Paule-

Vianez, Raúl 

Gómez-Martínez 

and Camilo Prado-

Román 

202

0 

University of 

Rey Juan 

Carlos 

Spain 

36 A gender bias in 

reporting 

expected ranks 

when 

performance 

feedback is at 

stake[20] 

Journal of 

Economic 

Psychology 

Ivan Barreda-

Tarrazona, Aurora 

Garcia-Gallego, 
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Discussion 

In our research, we attempted to identify the contributions made by various authors in the 

field of behavioural finance, and we discovered 125 research articles directly related to 

behavioural finance in open access platforms of Elsevier journals and emerald publication 

journals, as well as in various reputable open access journals, as part of our research. In our 

study, we identified all articles published that were related to behavioural finance, as well as 

their authors, the names of the journals where the articles were published, the year the articles 

were published, the countries where the articles were published, and the affiliations of the 

authors with their respective universities. For new researchers, our study will be useful in 

locating research articles on open access platforms quickly by searching for article titles, 

journal names, and other relevant information. It will be beneficial to new researchers in the 

subject of behavioural finance as they are putting together their literature review. On the basis 

of the gathered research articles, we can infer that previous researcher made major 

contributions to the area of behavioural finance, and that reading their work and 

understanding the field of behavioural finance would be more beneficial to future researchers. 

A fresh researcher in the subject of behavioural finance has been drawn as a result of the 

work of previous writers. In order to discover new developing themes in the area of 

behavioural finance, new researchers build their study on the work of previous researchers. 

This demonstrates that the subject of behavioural finance is rapidly expanding, and that the 

field will see more application in the coming year. 
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