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Abstract

Purpose: The study aims to explore the research trajectory in
the field of financial literacy (Fin Lit), Tax literacy (Tax Lit)
and behavioural biases through the lens of bibliometric analysis
based on Scopus indexed publication between 2010-2026. The
study seeks to underearth the publication trends, impactful au-
thors, most followed journals and dominant thematic bundle
shaping the literature around said knowledge. In addition, the
study aims to explore the emerging research theme and collab-
oration network among scholars, institutes and countries.

Design/Methodology/Approach: Bibliometric analysis has
been used to explore the literature pattern. The study comprises
2430 articles published and extracted from Scopus dataset from
January 2010 to 8th March 2026. The extracted data then has
been processed via analytical software packages such as
VOSviewer, biblioshiny for conducting performance analysis
and science mapping concentrating on publication, citation pat-
terns, authors, institutions involved, and keyword co-occur-
rence networks.

Novelty: In contrast to prior studies, this review presents more
rigorous and systematic visuals with statistical values for schol-
arly progress in the field of Fin Lit, Tax Lit and behavioural

biases. Further depth to collaboration analysis with structure
and thematic focus can be noticed.

Finding: The findings point out a consistent fall in the interest
of scholars in behavioural finance during last two decades and
evolution of new areas or dimensions of research among global
researchers. Keyword analysis indicates the shift of paradigm
Financial Literacy, digital Financial Literacy, bias, financial
decision and portfolio choice. The review indicates increased
multi-dimensionality of Fin Lit and identified areas of under-
emphasized regions and emerging economics. The study will
help to guide future areas of research.

Limitation: The study is limited to bibliometric data collected
from Scopus database which may have ignored significant pa-
pers indexed in other academic repositories. The results are also
sensitive to Boolean used while sorting paper on covered data-
base and citation-based indicators do not necessarily reflect re-
search quality, as it may be influenced by self-citation, discipli-
nary citation norms and time biases. Future research may in-
clude results from multiple-data base for wider scope and cov-
erage.

Keywords: Financial Literacy, Tax Literacy, Scopus Dataset,

Bibliometric analysis, SDG 4, SDG 8 and Investment decision.
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Introduction

The world has gone through many changes and so does the hu-
man civilization. Human civilization has seen many changes
over last 2 decades with rapid digitalization and use of digital
financial instruments. Fin Lit is also affected through this digi-
talization process and changing demographic participants. Fi-
nancial Literacy (Fin Lit) can be defined as skills that an edu-
cated individual demonstrates, and which help them to create
or grow wealth and nation to progress. Economic well-being
depends upon Fin Lit, which includes skills, knowledge, atti-
tude, awareness, behaviour and metacognitive abilities required
not only to understand financial data but also to make wise de-
cisions (Lusardi, 2014). Fin Lit changed as a personal talent to
a vital component of society’s resilience and individual em-
powerment in a period of increasing financial complexity,

fueled by rocky markets, digital banking innovations and new
retirement systems. As defined by OECD, Fin Lit encompasses
the knowledge, skills and attitude necessary to make rational
decisions that enhance financial well-being (FWB).

Fin Lit, as defined by (Mitchell, 2011) is “Knowledge of basic
financial concepts and the ability to perform simple calcula-
tions.” “According to (Huston, 2010) Financial Literacy (Fin
Lit) is personal finance knowledge and application. Fraternity
links concepts like financial awareness, financial skills, finan-
cial well-being, financial behaviour (FB) and financial attitude
(FA) to the concept of Fin Lit (Ansari et al., 2022a). According
to (Atkinson, 2012) basic financial concepts are futile unless
reflection can be seen through behavioural change, therefore
Fin Lit and financial capacity are different. Fin Lit is a broader
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concept that includes outcome analysis of skills and variable
impacting Fin Lit and role of education.

Since early 21 century, there have been enormous academic
decisions on FL due to ground-breaking works which proved
its empirical support and policy relevance(Wagner, 2019). The
growth is reflected in different areas of economics, education,
psychology, finance, management and public policy, with the
studies increasingly examining its determination (e.g. demo-
graphic and interventions), behavioural linkage and outcome in
diverse contexts such as investor decision making, workplace
productivity, risk diversification and portfolio management
(Pearson & Korankye, 2023). However, the vast scope and
complex nature of this study exhibit problems for synthesis,
highlights and mapping of methods to identify patterns, signif-
icant work and knowledge gap (Klapper & Lusardi, 2020).

The present study aims to analysis the core concepts and their
current trend in Scopus literature through literature review us-
ing structured review systems. Bibliometric analysis is a quan-
titative approach for reviewing publication trend, citation net-
work, keyword analysis and co-authorship analysis, which pro-
vides a comprehensive prospect from origin context to map
conceptual framework from investor literacy to wider wellbe-
ing paradigms. The study uses bibliometric techniques to ex-
plain the intellectual structure of FL research, identify key au-
thors, journals and clusters while highlighting underexplored
areas such as Tax Literacy (TL), cross cultural variations, Gen-
erational change, and application of FinTech.

Many scholars (Ansari et al., 2022a, 2022b; Bhatia, 2024; Da-
mayanti et al., 2023a; Hidayat, 2021; Huston, 2010; Iwatsubo
et al., 2025) explored the universe of Fin Lit and various con-
nected spheres using bibliometric analysis techniques in early
21st century. Each of these papers have made a significant con-
tribution and identified various uncovered areas and themes us-
ing different databases available for scholars. (Agarwal &
Sharma, 2025a). Apart from specific databases, the authors
have used different visualization software’s like VOSviewer,
Biblioshiny with R, Citespace and grephi for visualizing their
findings with the society and research fraternity (Ansari et al.,
2022¢, 2022b, 2022a; Bhatia, 2024; Damayanti et al., 2023b,
2023c, 2023a; Hidayat, 2021; Lim & Kumar, 2024a; Wahyuni
et al.,, n.d.). Using bibliometric analysis, (Ahmed, 2022) re-
viewed Al and ML literature in financial sector and via the-
matic structure of these keywords (Goodell, 2021) presented an
bird-view of Al and ML in finance using co-citation and bibli-
ometric coupling analysis. Most scholars or researchers (Ansari
et al., 2022a; Antunes & Verissimo, 2024a; Damayanti et al.,
2023a; Snyder, 2019) focused on single keyword but failed to
examine the interplay between Fin Lit, Tax Literacy, Behav-
ioural biases and investment decisions collectively as a cluster.

The following research questions (RQ) were developed in the
above context.

RQ 1: What is the prevailing trend in publication of Fin Lit and
Tax Lit considering factors such as time, journals, emerging
fields, authors and their affiliated countries?

RQ 2: How the intellectual framework has transformed
throughout history and the emerging trend that a rising in this
domain?
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RQ 3: What are the landmark studies or research topics in the
field?

RQ 4: What are the research gaps and where are the scopes for
future research?

This paper is designed as follows: Section 2 which explains the
Material and method used, followed by Section 3 covering
analysis of results. Then comes the concluding sections, where
Section 4 includes limitations and Section 5 suggests future re-
search avenues in reference to theory, methods, contexts and
limitations. The study is concluded in Section 6 whereas Sec-
tion 7 covers references.

1. Material and Methods

To analyse the Scopus literature on Fin Lit, Tax Lit, Behav-
ioural biases and investment decisions, and to gather insights,
the current study used the bibliometric analysis approach via.
(i) Performance analysis technique and (ii) Scientific mapping
technique under the framework of bibliometric analysis. Under
performance analysis, annual publication trends, year wise ci-
tation matrix, leading published journal and most cited articles
are to be identified. Whereas, for scientific mapping, co-cita-
tion analysis, keyword analysis, co-occurrence analysis and
bibliometric coupling to be identified (Goyal & Kumar, 2021;
Jain & Goyal, n.d.-a; Putri Utami, 2022). Bibliometric analysis
is the most widely used technique for conducting systemic lit-
erature review with help of PRISMA 2.0 framework for tracing
a study’s field knowledge or anatomy (Wu, 2017)(Agarwal &
Sharma, 2025a). Thus, the technique provides a powerful tool
to analyse a specific research area, analyse literature, identify
gaps and other valuable insights on a specific field of
knowledge.

In this paper, data was retrieved through the most reliable
source “Scopus”. To enable ease of interpretation, the data was
downloaded in March 2026. Scopus database is a trustworthy
database (Agarwal & Sharma, 2025b) that offers impartial and
comprehensive details about citations and abstract. The data-
base is well suited for bibliometric analysis due to its compre-
hensive coverage of high-quality journals(Goyal & Kumar,
2021). The search was executed on 8" March 2026, keeping
time span between 2010-2026. The data retrieval was done
through a well-defined and specific query search in title-ab-
stract-keyword string. The search string used was as follows:

(TITLE-ABS-KEY (“FinTech” OR “Financial literacy” OR
“Fin Lit” OR “Financial awareness” OR Financial well-being”
OR “Financial behaviou®” OR “Financial inclusion” OR “Fi-
nancial attitude”) OR (TITLE-ABS-KEY (“Tax literacy” OR
“Tax awareness” OR “Tax Skills” OR Tax Knowledge” OR
“Tax behavio*”) OR (TITLE-ABS-KEY (“behaviou* Fi-
nance” OR “Behavioural bias*” OR “Investor Bias*” OR
“Cognitive bias*”’) AND (TITLE-ABS-KEY (“Investment de-
cision®*” OR “Investment behavio*” OR “portfolio decision”
OR “Gen Z” OR “Young Investor*” OR “Young adult” OR
“Young graduate*” OR “College student™”)
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Along with the above given keyword string, certain filters and
restrictions were used. The articles published between 1% day
of 2010 to 8" of March 2026 were only included. The subject
area was restricted to “Economics, Econometrics and Finance”,
“Psychology”, “Business Management” and “Social science”.
Document type was then limited to “article, book, book chap-
ter, review papers, and conference paper only” and language to
“English only”. In the search string, inclusion of “*”” marks was
done to closing spelling and plural form of words can also be
covered in the analysis. The screening and inclusion process
has been shown using PRISMA 2.0 flow chart insuring trans-
parency and reproducibility of the selection procedure
(Agarwal & Sharma, 2025a).

Fig 1. Data Retrieval Process

Records removed before screening:
Duplicate records removed (n =87)
Records marked as ineligible by
automation tools (n= 788)
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Fig. 1 shows the process of data retrieval. This initial query re-
sulted in 6,489 records. Subsequently, 87 duplicates, 2,788 due
to eligibility as per automatic tool were removed. Then, the au-
thors systemically used filters, and 29 records were excluded
due to document type, 1,039 due to subject restrictions, and 26
records were excluded based on language restrictions. During
screening phase, 2430 records were considered for eligibility.
No exclusion took place at final review stage, as consequently,
all 2,430 records were included in the final dataset for analysis.

2. Bibliometric Analysis using VOSviewer and R
3.1 Publication or Performance Analysis
a. Annual publication trend

Fig 2 explains the year-wise publication trend from 2010 to
March 2026 reflects a growing, though uneven, scholarly inter-
est in the relationship between Fin Lit, Tax Literacy, behav-
ioural finance and investment decisions (Roman et al., 1999).
The data exhibits an overall increasing pattern till 2025, but
with noticeable variability across years(Bikas et al., 2013). An
exponential regression model was fitted to capture the growth,
yielding the equation y = 6E-92¢%1%* The model suggests that
publications have followed an upward movement during se-
lected time frame. However, the coefficient of determination
(R? = 0.4491) indicates that only around 45% of the variation
in publication volume can be explained by the passage of time
alone, implying that external or field-specific factors may have

significantly influenced year-to-year fluctuation (Shefrin,
2009)
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Fig 2: Annual publication trend between 2010-2026

Notably, the data reveals a steady but moderate increase in pub-
lication volume between 2010 and 2023 and sudden surges in
publication volume were observed in 2024 and 2025. In 2026,
we already noticed 79 published papers and identified 252 pre-
print papers in the Scopus archive. This spike may be due to
linkage of Fin Lit directly with SDG 4 and indirectly with SDG
8(Elsayed et al., 2025a, 2025b; Pradhan et al., 2023). In con-
trast, years 2012, 2014, 2015 and 2021, showed relatively mod-
est growth, suggesting loss of academic focus or deviation in
research priorities. However, the sudden drop in 2026 should
be interpreted carefully, as the data for this year were collected
only up to march and do not represent the full publication cycle.
This partial data point highlights the importance of temporal
context in interpreting publication trends.

b. Yearly Citation Pattern
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Fig 3: Yearly citation pattern between 20102026

The y-o-y citation pattern, as shown in Fig. 3, provides a re-
fined view of the scholarly influence and visibility of research
from 2010 to early 2026. The analysis reveals a comparatively
stable between 2014 and 2024, ranging citation between 2,189
and 1,794 citations annually. A sharp peak occurred in 2015,
where the number reached to 4,423 citations, which may be a
sign of maturity of articles citation in the years, especially those
in between 2014 to 2020. However, 2021 onwards, the trajec-
tory displays a downward movement in annual citations, with
figures falling to 2,439 in 2022, 2,203 in 2023, 1,794 in 2024,
and a dramatic drop to just 645 in 2025. This shows that the
area concerned was highly explored during 2014 to 2024.
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¢. Most Influenced Journals

Table 1 Shows the journal-wise metrics reflecting top 10 jour-
nal ranked based on total number of articles published and ci-
tations in the selected field. The average citations per article
were calculated using the formula:

Total Citation
Total Publications

Average Citation per artcile(AC) =

Among the listed journals, “Journal of Behaviour Therapy and
Experimental Psychiatry” records the maximum (57) articles
and total citations of 1081, with average citations per article
being 18.96 and CiteScore (2024) of 3.5, published by “Else-
vier”. In contrast, “Journal of Family and Economic issues”
contributed only 33 articles but has the highest AC of 41.55 and
a CS of 6.5 with a total 1371 citations during 2010-2016, this
journal is published by “Spring Nature”.

article being “FinTech: Ecosystem, business model, investment
decisions and challenges” by Lee I. et al., 2018 published in
“Business Horizons” with 1093 citations. This indicates the
growing academic and industry interest in FinTech eco-system
and its implication for financial services. The second most cited
study is “Financial Literacy among the young” by Annamaria
Lusardi et al. (2010) published in “Journal of Consumer Af-
fairs” with 909 citations.

Another highly cited paper is “Financial Socialization of First-
year College Students: The Roles of Parents, Work, and Edu-
cation” by Soyeon Shim (2010) published in “Journal of Finan-
cial Economics” with 512 citations. The remaining articles are
clustered between 442 to 267 citations. A significant concen-
tration appears in 2010, accounting for majority of the total ci-
tations.

Table 2: Top 10 cited Research papers

“International journal of Bank Marketing” published by Else- Refer-
vier has the highest CS of 12.5 with only 25 articles and 627 Rank | Title Journal | Year | TC |
citations having an AC equal to 25.08 only. From Table 1 it can Fintech: Ecosystem,
be concluded that Elsevier has the maximum number of jour- 1 business models, in- | Business 5018 | 1093 | o€t
nals (3) followed by Spring Nature (2) and Emerald (2) where vestment decisions, | Horizons al., 2018
others are from different journal families. and challenges
Financial literac Journal of Lusardi
Table 1: Top 10 Journal 2 amoneg the vo ny Consumer 2010 909 etal.,
g the yoting Affairs 2010
CiteSc Financial Socializa-
Ran Docu- Pub- ore tion of First-year Journal of
Journal ment | TC AC . Shim S.
k lisher (2024 College Students: Youth and
S 3 2010 | 521 etal,
) The Roles of Par- Adoles- 2010
Journal Of Behav- ents, Work, and Ed- cence
ior Therapy and 108 18.9 . ucation
1 . 57 El 3.5 -
Experimental Psy- 1 6 sevier Sentiment and stock | Journal of Kaplans
chiatry 4 prices: The case of Financial 2010 | 442 etat.,
Behaviour Re- 139 274 aviation disasters Economics 2010
2 search and Ther- 51 3 1' Elsevier 7.6 Understanding
apy mechanisms under- Burszty
3 Cogm‘tlon And 38 642 16.8 Taylor.' & 5.2 5 Iyl.ng peer effects: E.conomet- 2014 | 334 etal,
Emotion 9 Francis Evidence from a rica 2014
Journal Of Family 137 | 415 | spri field experiment on
4 and Economic Is- 33 ; pringer 6.5 financial decisions
1 5 Nature - I
sues Financial literacy of Jorgen-
Qualita.tive. Re- 115 | a11 Emerald 6 young adults: The Famly Re- 2010 | 331 | senet
5 search in Finan- 28 1 1 Publish- 5.7 importance of pa- lations al. 2010
cial Markets ing rental socialization v
Investment Man- LLC CPC Energy literacy,
i- i awareness, and con- Brounen
6 agement and Fi 27 | 175 | 6ag | BUsNesS | 5 4 4 Energy Eco-
nancial Innova- Perspec- 7 servation behavior nomics 2013 | 281 etal.,
tions tive of residential house- 2013
Journal Of Finan- 16.7 Springer holds
7 cial Counseling 27 452 ’ Publish- 3.9 . . Interna-
_ 4 . Nurturing a FinTech .
and Planning ing Co ] tional Jour-
— - ecosystem: The case nal of In- Leong C
8 Cognitive Ther- 25 591 23.6 | Springer 5.1 8 of a youth micro- formation 2017 | 276 etal,
apy andvResearch 4 Nature loan startup in yine 2017
International 100 101 Emerald China g
9 Journal of Bank 25 3 ) Publish- 12.5 ment
Marketing ing Stock prices and ge- Interna-
Journal Of Affec- 25.0 ] ographic proximity tional Re- Ichev R
10 tive Disorders 25 627 8 Elsevier 95 9 of information: Evi- view of Fi- 2018 | 276 etal,
Source: Authors’ analysis dence from the nancial 2018
Ebola outbreak Analysis
d. Most cited Articles Financial Behaviors
and Financial Well- Journal of Gutter
Bibliometric analysis also helps to identify influential publica- 10 Being of College Stu- | Familyand | , .. | o | o)
tions that have significantly shaped the development of a re- ?ents; E,\;"(:fa‘ncﬁs IEconom'c 2011
. . . rom a National Sur- ssues
search field. Table 2 presents the top 10 cited articles published vey

between 2010-2026 related to Fin Lit, Tax Literacy, behav-
ioural finance and FinTech ecosystem. The citation analysis re-
veals a wide range, from 267 to 1093 citations. The most cited
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e. Geographical document distribution
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Fig 4 shows the visualization of country-specific publication
created through filtered dataset, covering publication between
2010-2026. United States records the highest records with 584
published documents, closing followed by India with 436 pub-
lished documents on the theme of Fin Lit or Tax Literacy or
Behavioural finance impacting investment decisions among
young investors. United Kingdom and China contributed
around 202 and 162 documents respectively during 2010-2026
in the Scopus level journal, books or book-chapter and confer-
ence proceedings.

Country Publication Other countries among the
United States 584 top 10 contributors are
Germany (158 articles),
Indi 4 . .
ndia 36 Australia (154 articles),
United Kingdom 202
China 162 Indones.ia (132 art%cles),
Gor 53 Malaysia (98 articles),
ermany Netherland (85 articles)
Australia 154 and Ttaly (72 articles).
Indonesia 132
Malaysia 98
Netherlands 85
Italy 72

Table 3: Top Contributing Authors

Position Author Documents | TC AC

1 Joyce Serido 22 1724 78.36
2 Soyeon Shim 19 1708 89.89
3 Jing lian Xiao 11 1287 117.00
4 Jinesh Jain 9 493 54.78
5 Marcella L. Woud 7 146 20.86
6 Lu Fan 6 172 28.67
7 Satish Kumar 6 461 76.83
8 Atul Shiva 6 174 29.00
9 Reinout W. Wiers 6 153 25.50
10 Jenny Yiend 6 242 40.33

Source: Author’s Analysis

g. Productive Analysis using Lotka’s Law

% of Author

Author Productivity through Lotka's Law

Fig 4: Country wise publication

Publication

l 584
r e 0

17

154

Source: VOS viewer

f. Leading Authors

Table 3 represents the top contributing authors in the dataset.
The evaluation pinpointed the foremost 10 authors in the disci-
pline based on aggregated number of publications and citations.
Joyce Serido ranked first with total 22 articles and 1724 articles
citation during 2010-2026, resulting in an AC of 78.36. Soyeon
Shim ranks 2" with 19 articles, 1708 citations and 89.89 AC
published. Jin Jian Xiao stands at 3" position but has the high-
est AC of 117 with only 11 articles published having citation
count of 1287 citations during the 2010-2026 with Scopus.
Jinesh Jain stands in fourth position and has published 9 articles
with 493 citations and the AC being 54.78. Lu Fan, Satish Ku-
mar, Atul Shiva and others have the same number of articles
published i.e., 6 articles each during the period but Satish Ku-
mar has highest citation among position 6% to 10™,

™

Fig 5. Observed and Theoretical Author Productivity Dis-
tribution Based on Lotka’s Law

The Graphic shows the author’s productivity distribution via
Lotka’s Law (Gupta, 2025). The number of articles is on X-axis
and proportion of authors on Y axis. The Theoretical distribu-
tion under the law is predicted via dotted line, while the solid
line shows the observed distribution. This shows that most au-
thors contributed to only one article and very few contributed
to more than 15 articles in the entire dataset.

h. Top Contribution organisation

Institutional productivity is a very important indicator in bibli-
ometric analysis as it helps to identify the top contributing uni-
versities or institutes around selected knowledge. Table 4 pre-
sents the top 10 contributing Universities or Institutes based on
number of publications, citations and average citation per arti-
cle. The results reveal that King’s college London and The Uni-
versity of Western Australia are the most productive institu-
tions each contributing 36 articles to the dataset. However, their
citation impact differs considerably. While King’s College has
a total 1015 citations with average citation per article been
29.19, The University of Western Australia has only 581 cita-
tions results in average citation of 16.14. This indicates that alt-
hough both institutions have similar publications output,
King’s College has greater scholarly influence.

The University of Wisconsin-Madison ranks third with 28 pub-
lications, but it has received 1,116 citations producing an aver-
age citations rate of 39.86 per article. This means that the insti-
tute has higher reach with research academia. Others in the race
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where UNSW Sydney with 26 articles, Radboud University
with 25 articles, Christ University with 23 publication, Univer-
sity of Amsterdam with 23 articles, but the University of Ari-
zona turned out to be most influential institute with 79.11 aver-
age citation per articles with only 19 articles.

Table 4: Top 10 contribution organisation

Posi- Organisation Docu- TC AC
tion ments
1 King's College London 36 1015 28.19
2 The Un.lver5|ty of Western 16 581 16.14
Australia
3 Unlvgr5|ty of Wisconsin 28 1116 3986
Madison
4 UNSW Sydney 26 550 21.15
5 Radboud Universiteit 25 516 20.64
6 Christ University 23 132 5.74
7 Universiteit van Amster- 23 519 2257
dam
3 Un|.ver.5|.ty of Minnesota 23 735 31.96
Twin Cities
9 Florida State University 20 559 27.95
10 The University of Arizona 19 1503 79.11

Note: Table created by Author

3.2 Science Mapping

a. Co-Authorship Network Analysis

The Analysis of Co-authorship was performed to gain insight
into the collaborative network of authors who contributed to
literature during selected period.

Fig 6. Co-authorship Network

Source: Authors work via VOS viewer
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The criteria applied for the analysis were minimum 3 docu-
ments per author and minimum 5 citations per author. From the
total of 6,794 authors list, 60 meet the eligibility criteria thresh-
old. Fig 6 illustrates the co-authorship network, visualized us-
ing VOSviewer software, shows seven different clusters of au-
thors collaboration. Each node symbolizes various authors, and
the size of node reflects number of publications. The thickness
and closeness of the connecting lines represent the strength and
frequency of co-authorship relationship.
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Notably, Colin Macleod and Elske Salemink appear as the most
pivotal and closely linked author within the network, reflecting
substantial degree of collaboration with various co-authors. In
the analysis, seven clusters can be identified with different col-
ors with different item size. Cluster formed with different au-
thors strength and color can be explained in table below:

Table 5: Cluster with authors strength and color

Cluster | 2 3 4 5 6 7
No
. . Or-
Color Pink | Green Blue | Yellow | Voilet | Red
ange
Authors
Strength 8 7 7 6 6 4 4

Source: Authors Analysis
b.  Co-Citation Network Analysis

The co-citation analysis was performed to determine the author
who is most frequently cited in relation to intersection of the
domain, based on documents. Of a total of 2430 documents,
1932 met the threshold of having received at least 1 citation.
The visualized network, developed using VOSviewer, maps the
intellectual structure of the field based on how often documents
are cited together, thus indicating shared conceptual or theoret-
ical foundations. The size of each node represents the total ci-
tation volume, while the link strength and proximity between
nodes reflect the frequency of co-citation.

kumar (2015)

sachdeva (2023b)

aydin (2019)
adil(2022a)
mami 2024)

sachdeva(2023a)

sureshig 2024)

bihar (20253)
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tafrigffeo18) rape024) & shivall2023)
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ahmed(2022)  dash(2024)
)g‘.;‘ VOSviewer mishra (2018)

Fig 7. Co-Citation Analysis based on Authors

Source: Authors analysis using VOSviewer

Fig 7 shows the network reveals Twenty-Eight clusters with
only nine major clusters having strength greater than 5 authors.
Cluster 1 (Red color) has 10 authors strength, led by Suresh G
with his publication in 2024 in FIIB business review, followed
by Chisti, and Gopal from the year 2025. Cluster 2 (Green
Color) also has the same authors strength of 10, led by Adil and
Ahmad from the year 2025. Cluster 4 (Yellow) has total of 7
authors, and the cluster is led by Raut. The cluster authors fo-

cused on topics like evolution of FinTech and Financial Inclu- 00

sion and formed the base of next transition to next cluster.
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Fig 8. Co-Citation Analysis Based on Source
Source: Authors analysis using VOSviewer

The co-citation network of source reveals the intellectual struc-
ture of and knowledge clusters within the area. Using
VOSviewer, journals that are frequently cited together are
grouped into clusters, indicating shared thematic orientation
sand scholarly influence. The visualization in Fig 8§ shows that
several journals occupy central positions having high citation
frequency and strong influence. The core influential journals
can be “Qualitative Research in Financial Market” and “Journal
of Risk and Financial Management”. These are central nodes
acting as bridge across clusters. Thematic cluster and be iden-
tified as “Red & Purple” cluster with theme as “Financial mar-
ket & Risk”, “Blue Cluster” with “Financial Innovation and
Open access journals” and “Green Cluster” with “Behavioural
and Psychological finance”. The presence of “Sustainability”
indicates increase interest in the field of ESG and Sustainable
Finance. The analysis demonstrates that the field is highly in-
ter-disciplinary with strong integration.

c¢. Co-Occurrence Network Analysis (Keyword)

The keyword co-occurrence network analysis provides insights
into the conceptual structure of research field by identifying
frequently co-used terms and grouping them into thematic clus-
ters.
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Fig 9. Co-Occurrence Network of Keywords

The Visualization generated using VOSviewer reveals three
dominant clusters, namely, ‘Investment decision and Behav-
ioural Finance” shown in red color and 193-word strength, fol-
lowed by “Cognitive bias and experimental studies” shown in
green color with 118-word strength. The cluster reflects a more
psychological and experimental approach, linking finance with
cognitive and behavioral science. Lastly, “Financial Literacy
and demographic factors” shown in blue color with 69-word
strength.

d. Bibliometric Coupling of Authors

Bibliometric coupling examines how documents are related
based on shared references, helping to identify current research
fronts and thematic developments within a field. Fig 11 (gener-
ated using biblioshiny) shows positions clusters along two key
dimensions: centrality (X axis) and impact (Y axis). The dia-
gram is divided into four quadrants. The first quadrant (upper
right) has high centrality and high impact covering themes such
as behavioural finance (75.6%), investment decision (71%).
This is a motor cluster of the field, and represents well devel-
oped, highly influential and strongly connected. The fourth
quadrant(lower-left) is low in centrality and impact with focus
on Fin Lit (66%) and behavioural finance (25%). This is the
emerging or peripheral cluster. While Fin Lit is important, it
appears less integrated and less impactful compared to behav-
ioural finance.

Clusters by Documents Coupiing

Centraity

Fig 10. Bibliometric Coupling by document using R

The field is highly concentrated around behavioural finance
and there is a shift from traditional finance theories towards
psychological and behavioural explanations. The map shows
limited cluster diversity, suggesting possible dataset bias or
narrow research scope.

3. Limitation

This research, based on a sound bibliometric methodology, is
informed by some limitations that should guide its interpreta-
tion and extension (Jain & Goyal, n.d.-b). The sole reliance on
the Scopus database, although methodologically sound and
widely used in bibliometric research, imposes some limitation
on the diversity of the dataset (Idris et al., 2023). Scopus’s in-
dexing policies necessarily favor established and English-lan-
guage journals and thus exclude valuable contributions from
regional journals, grey literature, and non-English language
publications (Agarwal & Sharma, 2025a). To overcome this
limitation, future research would be well-served by a multi-
source data approach, combining platforms such as Web of Sci-
ence, Google Scholar, and Dimensions (Lim & Kumar, 2024b;
Pranajaya et al., 2024). Such triangulation would increase cov-
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erage and the representativeness of the literature across disci-
plinary and geographic boundaries (Agarwal & Sharma,
2025b).

The domicile distribution of research output reveals a signifi-
cant structural imbalance. Nations such as China, America, and
the UK materially outweigh the scholarly contribution, whereas
Africa, Latin America, and much of Southeast Asia are notice-
ably underrepresented (Antunes & Verissimo, 2024b, 2024a;
Croitoru et al., 2025). This imbalance restricts the global ap-
plicability of existing research and underscores the need for
context-specific studies in underexplored regions (Agarwal &
Sharma, 2025b).

In research collaboration, bibliographic coupling along with
co-authorship shows no academic connection in research land-
scape with a lack of cross-institutional and inter-disciplinary
communication. In brief, while there has been a uniform trend
of growing publication volume, a sharp decline in post-2021
citation rates are troubling for the course of the discipline. Tax
Literacy is one of area that remained explored by most of re-
search specially in south Asian countries (Kumar Sharma,
2018, 2021). This indicates thematic saturation or methodolog-
ical insufficiency in recent studies. To revive the scholarship,
new studies are expected to aim to focus on conceptual synthe-
sis and formulation of innovative theoretical framework or ap-
ply longitudinal research approach.

4. Future Scope

The present study provides a comprehensive overview of the
literature on Fin Lit and related fields of studies, however, sev-
eral avenues remain open for future research. First, in future
scholars can expand the dataset covering multiple databases
such as Scopus, Web of Science and Google Scholar to improve
robustness (Goyal & Kumar, 2021). Secondly, longitudinal
analysis may be examined to cover evolution of research
themes over time.

Further, advanced science mapping techniques using fewer vis-
ualization software can be used, which has been left untouched
in present studies (Ansari et al., 2022c; Bhatia, 2024). Another
promising direction is the integration of machine learning and
Al for automated content analysis for identifying themes incul-
cated in the full paper text file. Finally, interdisciplinary re-
search combining finance, psychology and technology is ex-
pected to further enrich the domain.

5. Conclusion

The study conducted a bibliometric analysis to examine the in-
tellectual structure of research trend in the selected domain of
knowledge, which has been focused on by many governmental
institutes over last one decade. The finding reveals that the field
has experienced notable growth, particularly during last one
decade. During this period, researchers’ interest has been in-
creasing in financial inclusion, behavioural finance and techno-
logical innovation in financial services. The analysis highly
cited documents highlight the foundational role of Fin Lit and
socialization studies. Institutional analysis indicates that re-
search output is dominated by some prominent institutes of de-
veloped countries, but developing countries also put their mark
in the race.

The application of “Lotka’s Law” confirms that authors
productivity patterns follow a typical bibliometric distribution

Financial Research and Trading Laboratory

with a large proportion of authors contribution single paper
only, whereas a small group of authors are driving the entire
field of knowledge. Overall, the study provides valuable add-
ins in development, structure and future direction of work.
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