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Abstract

Purpose- exploration of investor’s psychology is a prolific among researchers. Despite of the
existing studies on the investor’s psychology and their decisions, the gaps still exists in
understanding how investor’s behaviour stimulates these decisions. This research paper aims to map
the trends of research through trends of publication of overconfidence and herding behaviour of
retail investor. Secondly, this research aims to categorise existing and emerging themes of research.
Finally, this research will suggest avenues of research on investor’s behaviour affected with herding
and overconfidence through signifying the gaps in the existing research.

Design- the study has utilises bibliometric analysis to identify the research gaps. Furthermore,
biblioshny tool is employed to check the trends of publication, countries, regions, affiliations,
journal quality, citations, author influence, high frequency words, and thematic mapping. Another
tool vosviewer is used for bibliographic coupling, and geographical. To felicitate the research data
was collected through scopus database, spanning from 1992 to 2024, it encompasses 122 research
papers.

Findings- the study reports an upward trend in the research publication on mapping investor’s
psychological bias. Furthermore, the research acknowledges the emerging trends due to evolution of
fintech.

Keywords: Overconfidence, herding, bibliometric analysis, investor’s psychology

Introduction-

Investor’s decision making is subject to the behavioural biases. Though, several studies are there
still it is relevant among researchers. An investor knows that high returns will lead him towards
high risk as well. Still, due the efficacy of biases he commits the investment mistakes (jain, walia,
kaur, et al., 2021). Traditional theories of finance postulate investors are rational and the trade-off
between risk and return that maximise the profitability (bakar & yi, 2016; e. Fama, 1970). Rational
behaviour of investor is the foundation of traditional finance. Capital asset pricing model claims if
investor behaves rationally, he/she may receive the higher returns by accepting the higher risk on
securities he is currently holding (sharpe, 1964).

Kahneman, knetsch and thaler contradicts, if investor are rational, and they have well defined
preferences and choices so stock market anomalies must not exist (kahneman et al., 1991). Several
evidences of irrational behaviour of the investor has been witnessed (rehman et al., 2017).
Psychology of individuals affects their decisions on a great extent and effects the on investment
decisions (virlics, 2013). The learning theories in psychology suggest that decision making is a
complex process. It is the application of human behaviour that if the repercussion of external
environment, heuristics, bias and emotions. In economic and financial theories assumes investor
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behave rationally. Controlled behaviour is possible in the laboratory experiments. But in the case of
natural environment the conflict will arise as the subject is not programmed to take a specific action.
Herbert a. Simon further concludes that usefulness of economic theory assuming rational behaviour
is doubtful. An alternative can be considering theories of cognition and perception while preparing
these theories (simon, 1956).

In her work on efficient market hypotheses (e. F. Fama, 1970) stated market efficiency is the
informational efficiency of the market. Furthermore, with the spread of information the prices start
fluctuating. (singal, 2006) stated that market efficiency is necessary; an inefficient market leads to
market anomalies. Market inefficiency creates speculative bubbles in the market. The dot-com
during 1995-2000 investors with a hope of bright future made speculative investment in internet
based companies. Stocks were overvalued and by 1999 when such companies started collapsing due
to lack of business and in 2000 the bubble got burst.

Behavioural finance has been the prime interest of researchers from several years (corzo et al.,
2014). It helps to study the process of individual’s decision making. It has made clear that retail
investors and investment advisors as well get affected to the behavioural biases (jain, walia, singh,
et al., 2021).

Statman (2014) stated that behavioural finance is not merely a subject it is a collection of story.
Moreover, it gives the information of “why investors take a specific decision”? From a long time
standard finance and behavioural finance debate whether investors are rational or irrational.
Statman further says, that investor is neither rational nor irrational. They behave normal.
Furthermore, an investor doesn’t have a distinct mind-set while taking investment decisions.
Making errors is human nature (statman, 2014).

Although a rational behaviour refers to a logics in individual’s actions but decisions related to
investment are based on the expectations of return. An investor takes decisions on the basis of his
past experiences and availability of information. The rationality is a missing element in the
investment decisions. From the investor’s point of view he has taken a rational decision according
to available information (stalnacke, 2019). Sources of information of information for the household
are internet, print media and the personal contact (shin et al., 2020). The reaction of investor on
different market conditions is different. While normal market investor overreacts on the market
information this overconfidence leads the market volatility. On the other hand, investor avoid the
information while market crash (mushinada, 2020). Waiting for the market reaction, preparing the
investment strategies according to the investment strategies of others is the common behaviour of
investors (cao & wang, 2021). Same behaviour is also noticed while investor is trying a new
financial product with which they are not much familiar such as crypto currency (omane-adjepong
et al., 2021). The tendency of taking biased decisions destabilise the financial market (sachdeva et
al., 2021).

Biased investment decisions are the result of availability of contradictory information. On the basis
of investor’s characteristics education and investment experience are also found responsible of
biased behaviour (ng et al., 2022).

There are several behavioural biases exists in human psychology. Such biases affect the decision
making even in investment decisions as well. In this study we are concentrating retail investors and
their impact on investor’s decisions. We have attempted to employ the bibliometric analysis, and
content analysis. This research makes an effort to achieve the objectives below-
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Objectives of the study-

o To explore the trends in research of behavioural biases with the help publication trends.
. To categorise the upcoming themes in the area of behavioural biases.
o To identify the future direction of research.

Research methodology

The existing study uses the a systematic approach proposed by singh & walia, (2022) and jain et al.,
(2021) to ensure the coverage of the objectives and literature. An organised review assists in
mapping the potential research gap (pessin et al., 2022). The authors have discussed the
methodology in sub-sessions below-

Literature retrieval and selection

Search strategy- the study has used electronic database to explore the relevant studies. One of the
most popular data base among researchers i.e. Scopus has been used. Scopus database provides a
wide range of academic resources and bibliometric database. Following criteria has been used to
finalise the research papers-

1) The search was concentrated on the identified keywords only.
2) Research papers that are published in english language were considered.
3) Journals, research papers were scrutinized to get the research papers of our interest. It was

also attempted to make sure relevant research papers must not be ignored (eduardsen, j., &
marinova, 2020; jain, walia, singh, et al., 2021).

4)

While collecting the key words suggestions and guidance from the previous researchers has been
implemented (c. S. Chen et al., 2017; singh & walia, 2022). To minimise the chances of omission
several keywords words has been identified and used- “behavioural finance”, “behavioural bias”,
“financial literacy”, “herding”, “retail investor”, “indian stock market”, “overconfidence”,
“disposition effect”, “framing”, “mental accounting”, “sensation seeking”, “investor sentiment”,
“cognitive bias”, “mutual fund”, “investor’s decision”, “investment”, “sentiment”, “irrational
behaviour”, “risk aversion”, “self-attribution bias”, “bounded rationality”.

Total 1570 research records were retrieved initially. Further, using several filters research articles

suitable for the analysis were selected for the study.

Selection of study-

To ensure the relevant studies the study has established few standards. First, studies will consider
only peer reviewed articles. Secondly, only the studies in the area of behavioural finance are
considered. Third, the study only incorporates the research articles in english language. After
applying the above standards 1570 results were recovered. Further, to find the relevant studies the
first step was preliminary screening title, keywords and abstract of the documents. In the second
step, documents went through deep screening process article was scrutinized by complete reading.
Out of 1570 total 274 published during 2003-2024 were selected for further analysis.

Data analysis method

The study has applied bibliometric analysis on the selected research articles. The bibliometric
analysis involves several techniques to classify the authors, journals and research studies. This
research has used open source software namely- r package 4.3.3, biblioshiny and vos viewer. R
package 4.3.3 was used to activate the biblioshiny to further make the tabulation and network from
the raw data. Vos viewer was used for the network analysis.
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Data analysis: The section of data analysis is divided in three separate sections according to the
research objectives. The first section of the trend analysis covers the frequency of research
publication. Second section of thematic analysis showcase the theme of published research articles.
The third section, content analysis covers the subthemes on the investor’s bias.

Result objective 1

Trend analysis: The study of trend analysis includes chronological trends of publications, journal
quality analysis and geographical span, citation network, and page rank analysis.

1) Chronological publication trends- fig.1showcases the annual publication of the research
studies on investor’s bias. The study covers the timeline from year 2003 to 2024. Although,
significant researches were conducted on investor’s bias before 2003 as well. But the number was
negligible. However, a rapid growth has been seen in the research publication from 2011. In the
fig.1 although there is a steep downfall in the publications. But it is due to data collected in the
initial months of 2024.

Figure 1 publishing trends in the area of investor’s bias
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2) Journal quality analysis- this analysis involve several factors that determine the quality of

the journal in the specific fields. Key considerations include indexing, number of articles published,
and the average number of citations received over the period of them. The initial analysis with the
help of biblioshiny reveals total 87 different journals publishing literature on investor’s bias. Table-
1 depicts the top 10 journals contributing to investor’s bias. However, journal of behavioural
finance has highest number of published articles. But, the articles published in “qualitative research
in financial market” Were cited most. “journal of behavioural finance” And “journal of behavioural
and experimental finance” Have highest ranking in h index that is 8. Pacific basin finance journal,
international review of financial analysis, and european journal of finance are among other
influential journals.

Citation analysis is technique is used to prove the influence of the research. It evaluates the
popularity of a research paper. Citations of a research publication show the popularity of the
research and its impact. Table 3 shows the top 10 journals their articles related to the topic.
Citations are affected by the time duration of the research work published. An old research paper
may have higher citations in comparison of the recent one. This is one of major limitation of the
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citation analysis. Although, the journals that have made the significant impact in the research of
investor’s bias are journal of finance, journal of financial economics, the journal of finance,
american economic review, review of financial studies and so on so forth listed in table 4. Figure 3
demonstrate the citation network among top journals. In connection with table 2 review of
behavioural finance has been cited by the most of the authors that have published in other journals.
Journal of finance is also one of the reputed journal and its citations are respectfully considered in
other top journals.

Table 2 shows countries publishing on the investor psychology and impact of overconfidence,
optimism and herding. Top countries for the research on above biases are manifold from usa, india,
uk and china. It also shows the mcp (inter-country) and scp (intra-country) collaboration. Authors
from usa collaborate with foreign authors less in comparison to the us authors. But the number of
publishing researches with foreign authors and home country authors is still high in comparison to
the other countries. Table 1 shows top ten countries contributing in the discussed topics. The top
institutions contributing in topics are us, portugal, tunisia, india, spain indonesia and pakistan.
Figure 2 demonstrates the contribution of several researchers geographically.

Further, the citation network presented in the figure 3 explains the connection between various
reputed journals. Research articles published in several reputed journals are connected through
citations. Citations are affected by the time duration of the research work published. An old
research paper may have higher citations in comparison of the recent one. This is one of major
limitation of the citation analysis. Although, the journals that have made the significant impact in
the behavioural research are journal of finance, journal of financial economics, the journal of
finance, american economic review, review of financial studies and so on so forth.

Table 1 top journal contributing to investor’s bias

H
Sr.n | Sources Articles | index

1 | Review of behavioral finance 30 8
2 | Journal of economic behavior and organization 23 8
3 | Journal of asian finance, economics and business 15 4
4 | Journal of finance 14 6
5 | Journal of financial economics 12 4
6 | Review of financial studies 9 4
7 | Global business review 8 3
8 | litb management review 8 3
9 | International journal of finance and economics 7 1

International journal of islamic and middle eastern
10 7 3

finance and management
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Figure 2 geographical span of publication on investor’s bias
Country Scientific Production

Table 2 contribution of countries
Sr.n Country Articles Scp Mcp
1 Usa 26 21 5
2 India 19 17 2
3 United kingdom 8 6 2
4 China 5 3 2
5 Indonesia 5 5 0
6 Germany 4 2 2
7 Greece 3 2 1
8 Brazil 2 2 0
9 Italy 2 1 1
10 Korea 2 2 0
Table 3 top 10 cited journals
Sources Articles
Journal of finance 380
Journal of financial economics 208
The journal of finance 187
American economic review 119
Review of financial studies 114
Econometrica 76
Journal of banking and finance 76
Quarterly journal of economics 70
Journal of behavioral finance 68
Journal of political economy 65
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Figure 3 citation network
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3) Pagerank analysis- although citation analysis is a valuable tool but it exclusively
concentrates on the popularity of the paper with the help of the citations received. There is a
possibility a research paper is highly cited but not equally reputed. To address the limitations of
citation analysis pagerank analysis is applied (jain et al., 2022; singh & walia, 2022). The research
paper has used the equation suggested by singh & walia, (2022).

or0= 0D g (), PrC) )

n c(ty) c(tn)

Where pr(x) is page rank of paper x, d is damping factor ranges from 0 to 1, t;,
..., tn is a set of research papers that have cited paper x, c(t1), ..., ¢(tn) represents
Citations of papers ti, ..., ta.
Table 3 demonstrates the top 10 research papers based on the pageranking. This process ignores the
prestige of the research paper but according to the impact. Contribution of kumar & goyal, (2016)
and arora & kumari, (2015) are most impactful researches.

Table 4 top 10 papers by pagerank

Author (year) Pagerank Global citation | Tc per year

Kumar & goyal, (2016) 0.0121030 764 31.83
Arora & kumari, (2015) 0.008711 746 32.43
Statman et al., (2006) 0.007388 705 32.05
Daniel & hirshleifer, (2015) 0.007123 556 32.71
Frino a & g, (2015) 0.005867 551 17.77
Barber et al., (2009) 0.005841 541 30.06
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Grinblatt & keloharju, (2009) | 0.005860 401 23.59
Brown & cliff, (2005) 0.005718 391 17.77
Pompian, (2006) 0.005059 387 27.64
Jain et al., (2022) 0.004947 333 23.79

4) Bibliographic coupling-

Bibliographic coupling is a technique to the connecting between the citations of the research papers.
It analyse that how the different research papers of various themes are interconnected to each other.
Overconfidence, optimism and herding are separate psychological states of an investor but all of
them are connected to each other from various threads.

Several colours in the figure 3 show several groups of bibliographic coupling. Red colour group
comprises the work by kumar, a.(a. Kumar, 2020), ansari, a.(ansari & ansari, 2021), gabbori d;virk
n;aftab n;awartani b (gabbori et al., 2022), chaffai m;medhioub i(chaffai & medhioub, 2018),
sachdeva (sachdeva et al., 2021) etc. On herding. Green colour shows the group of overconfidence
including barber bm;odean t (barber & odean, 2002), prosad jm; kapoor s; sengupta j; roychoudhary
s (prosad et al., 2018), mushinada vnc;veluri vss (mushinada & veluri, 2020), glaser m;weber m
(glaser & weber, 2007), musah g;domeher d;frimpong jm (musah et al., 2022). The third group
(blue colour) includes daniel kd;hirshleifer d;subrahmanyam a (daniel et al., 2001), metawa
n;hassan mk;metawa s;safa mf (metawa et al., 2019), sha n;ismail my (sha & ismail, 2021), scott
Jsstumpp m;xu p (scott et al., 2009). The research papers are related to the behavioural finance and
investor’s behaviour.  These research papers are also coupled with research related to
overconfidence and herding. The yellow cluster embrace baker hk;kumar s;goyal n (baker et al.,
2021), parmitasari rda;syariati a;sumarlin (parmitasari et al., 2022), suresh g (suresh g, 2021), adil
m;singh y;ansari ms (adil et al., 2021a). These research papers are related to investor’s sentiments.
In this analysis we found that investor’s sentiment is one of the common point where all the
researches related to behavioural biases are getting connected. Bibliographic coupling is shown in
figure-4.

Figure 4 bibliographic coupling
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Thematic analysis- our study focuses on the themes of the research papers. Figure 5 shows the
thematic mapping of using the keywords from the research papers (cobo et al., 2018). The lower
right quadrant shows the basic themes of the research i.e investor’s investment, stock market, and
trading bias. The lower left quadrant is displaying the themes that are either emerging (that are near
to the centre point) and disappearing (that are near to corner at extreme left). On optimism and
investor behaviour, researchers have not taken much interest. Impact of media and investor
behaviour is getting attention of researchers the upper left quadrant shows the topics are developed
with the connection of other disciplines. The map shows, information asymmetry, sensation seeking,
mutual funds etc. The upper right quadrant shows are the motor themes. Herding, risk tolerance,
emotional experiments are in this category.

Figure 5 thematic mapping
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Content analysis-

1) Demographic characteristics and retail investor’s bias.

Kannadhasan, (2015) identified gender, age, marital status, income, occupation and education over
risk taking capability of retail investor. Scholars identified the effect of above demographic
variables in shaping overconfidence!, and herding bias? on an indian retail investor’s psychology.
Baker et al., (2019) included financial literacy with demographic variables discussed tested
kannadhasan, (2015) on the indian retails investor’s overconfidence, self-attribution®, anchoring?,
representativeness®, mental accounting®, and herding. The results of above both study suggested that
age, occupation and investment experience are significant variables in the study of investor’s bias.
Furthermore, gender affects the overconfidence of investor. Sutyanto et al., (2022) explored the
effect of gender, age, income, occupation and their impact investor’s bias on the citizens of
indonesia. Shusha, (2017) in egypt, jalilvand et al., (2018) in iran. Kansal & singh, (2018)
concentrated on demographic variables along with overconfidence bias of investors in delhi ncr,
india. The study revealed about investors that earn high, have high frequency of investment for the
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less time horizon, better investment experience, have shared financial responsibility in the family
and prefer to invest in large cap stocks are subject to get affected from overconfidence bias.
Ostrovsky-berman & litwin, (2019) comprehend the concept of kansal & singh, (2018). They
examined the impact of investor’s social network on their bias while an investor is about to retire or
retired. The findings of the research suggest that the investors with a strong social network have
orientation towards investment in risky instruments in comparison to those who are less connected
to the family members. Respondents with single child were found less confident in investment in
comparison to the respondents with large family.

A research by bailey et al., (2011) discovered that overconfidence, gambler fallacy, and framing
bias are not just limited to the stock market investors, mutual fund investors also get affected from
the same. Dwelling deep into the overconfidence bias, and disposition effect’ abreu, (2019)
concluded young retail investor are more prone to these bias. Mishra & metilda, (2015) investigated
the investor’s bias of indian mutual fund investors. Overconfidence and self-attribution bias tested
against gender, experience, and education. The findings suggest there is a significant relationship
between overconfidence and self-attribution bias. The study suggests that there is not just
relationship between investor’s bias and demographic variables. But relationship also exists
between biases as well. A study conducted in indonesia by kartini & nahda, (2021) suggests that
young college going students get affected from overconfidence bias easily due to high enthusiasm.
Taylor & taylor, (2016) found that investor’s style of investing get affected by the investor’s bias.
Herding is one of the prominent biases that affect the investment style of the investor. Brimble et al.,
(2013) explored another aspect of the human behaviour. The study revealed that religious women in
australia are more conservative for the risky investment in comparison to the non-religious one.
Liivamaégi, (2016) categorise the investor’s in three different categories. Investor’s participated in
national level examinations, investors with academic degree and investors with no academic degree.
Investor’s with no academic degree are less active to in stock trading. Investors with academic
degree or participating in national level examinations are affected with self-attribution, anchoring
and representative bias. Researchers claim that these biases affect positively for the investors.
Furthermore, investors are able to earn better returns from the investors with no academic degree.

Researchers used questionnaire as a tool of data collection for their studies.

2) Information availability and retail investor’s bias

Sachdeva et al., (2021) suggested that market information is one of the most important drivers of
herding behaviour of investor. Paul & bhattacharya, (2024) a survey conducted over indian
investors that use online banking and investment services. The results claim that information and
service awareness, transactional efficacy, trust, brand effect, and information technology support
affect the herding behaviour. Din¢ aydemir & aren, (2017) scrutinised overconfidence, illusion of
control and commission bias® in relation to emotional intelligence, and financial literacy. High
financial knowledge increases the complexity of the financial decisions due to information overload.
Barber & odean, (2002) described that availability of online information about the stocks and
investment instruments leads to increase overconfidence. Its sign is increase in excessive trading by
the investor. Aziz & ansari, (2021) information available on the google attracts the attention of
retail investors. The higher search results in the higher returns. Desagre & d’hondt, (2021) found a
strong evidence of variation in trading activity and increase or decrease in google search. Hsieh et
al., (2020) stated that google search positively linked with herding behaviour of retail investor.
Researchers further added that herding is visible in small cap company shares. Z. Chen & craig,
(2023) confirmed that information that flashes on google attracts the attention of the investors. It
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further impact the demand of stocks and return of the stock as well. In the information provided to
the investors on google attracts the young and inexperienced retail investors.

3) Analysing retail investor’s bias using trading data

Rashid et al., (2022) explained the relationship between overconfidence, and optimism’ and
investment decisions of retail investors in karachi stock exchange, pakistan. Researchers examined
the trading volume and concluded that there is a positive relation exists between overconfidence and
trading volume. Bennani, (2020) realised that a favourable and unfavourable communication from
the financial institution’s bulletin affects the retail investor’s sentiments. It reflects in the trade
volumes of the stock market. Bui et al., (2021) attempted to identify the determinants that decide
the risk taking capabilities of a retail investor in vietnam. Data has been collected from retail
investor’s demography and researchers also analysed the trading behaviour by their analysis of
specific market event. Retail investors prefer to trust on the herd mentality while investing in risky
assets. Investor’s miscalibarate the future prospects due to the effect of overconfidence and
optimism bias. Carvalho, j., jordao da gama silva, p. V., & klotzle (2024) investigated the presence
of herd behaviour in brazilian stock market from 2012 to 2020. The analysis confirmed the
existence of herd behaviour in 2015 and 2019. Aziz & ansari, (2021) refer several studies in their
research that claims about the relationship amid online search practices and the market returns. The
researchers further concluded that with the fluctuations of google search the volume, price and
returns in the market.

Desagre & d’hondt, (2021) mentioned about the positive relationship between the real-time online
searches and trading activities in the stock market. Haykir & yagli, (2022) added further that google
trends is a significant and only market related indicator to trace the bubble. They also recommend
that google trends can be used as an variable for the future researches to estimate the bubble and
take benefits from explosive price movements.

Result objective 3

Future directions of research are based on the gaps existing in the present area of research. In this
section discusses the gaps explored during the bibliometric study.

1- Methodological gap-

Studies conducted in the past decades used the survey method to analyse the investor’s psychology.
Several studies claims that individual suffer with “non-response bias”. Berg, (2005) defined the
non-response bias as individual’s behaviour not responding on the questions of survey. Marquis et
al., (1986) claim that an investor doesn’t always resist but provide the unreliable responses on the
personal details. Gupta & thornton, (2002) concluded that respondents avoid the responding over
the sensitive personal information. The information that respondents provide are full of noise.

To study behavioural bias, researchers not just relay data collected through survey. Fellner-rohling
& kriigel, (2014), sakariyahu et al., (2024), kanojia et al., (2022), solnik & zuo, (2017), signorelli et
al., (2012), paul & bhattacharya, (2024) examined the investor’s bias via secondary data.

The above researchers analysed the behaviour through the act of the investor. Introduction of open
source data platforms are providing new opportunities for researchers. A gap has been identified i.e
lack of consideration to secondary data.

2- Lack of longitudinal analysis

While analysing several research articles, it was observed that investor’s behaviour has not been
studied in the two or more different time zones. Longitudinal research on the investor behaviour can
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be useful to identify the changes in the investor’s behaviour in reference to change in technology,
change in the political system, economic conditions, and change in the age of investor. Such study
can be useful to examine the long term impact of several investment strategies. Long term trends
can be studied only with the help of longitudinal studies.

3- Questionnaire as primary source of data collection method

Several evidences administered about respondents either not interested to respond the
questionnaires or respond with errors. Kansal & singh, (2018b) shah et al., (2018) moueed & hunjra,
(2020) claimed that not all respondents responded correctly to the questionnaire.

In a survey method, a respondent feels pressured of giving a desirable response instead of an honest
response. Especially, when response is related to sensitive topics or socially stigmatized behaviour.
A limited depth of knowledge and contextual understanding influence the attitude, belief and
behaviour. A fear of getting information used for purpose other than research also encourage
respondent to non-response or incorrect response.

Table S questionnaires distributed and responses attained

Sr.n | Author Questionnaire Relevant for Relevant %
distributed response
1. Kansal & singh, (2018b) 600 500 83%
2. Shah et al., (2018) 315 143 45%
3. Moueed & hunjra, (2020) | 510 470 72%
4. Abdallah & hilu,(2015) 179 166 92%
5. Madaan & singh, (2019) 385 243 63%
6. Karki et al., (2024) 163 150 92%
7. Gupta & shrivastava, 1300 323 24%
(2021)

8. Sabir et al.,(2019) 650 340 52%
9. Adil et al., (2021b) 281 253 80%
Conclusion-

The exploration of investor’s decision making practices is been one of the prolific area among
researchers. It also involves the understanding of investor’s bias that affects investment decisions.
Despite of existence of substantial research work the research gap remain in identifying how
behavioural bias shape investment decisions. The study has applied bibliometric analysis to palpate
and label the gaps deploying the tools like biblioshiny, vosviwer to scrutinize the trends of
publication, thematic mapping and bibliographic coupling.

The findings unfold the upward trends in the research publication on mapping investor bias, with a
considerable expansion in 2011. The analysis also underlines the pinnacle journals contributing in
this field such as the journal of behavioral finance and the journal of financial economics. It also
emphasize the geographical distribution of research contribution with a considerable share from the
countries he usa, india, uk, and china.

Thematic analysis highlights the various research themes. The studies comprises themes like
demographic characteristics and retail investor’s bias, impact of information on retail investor’s bias,
analysis of bias using trading data.

Moreover, the study has identified the methodological gaps, such as significance of survey based
data. Such data may affect from the non-responsiveness and inaccuracy. There is also a dearth of
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longitudinal research in understanding the investor’s behaviour over time. It can be a milestone in
developing the investment strategies.

In the conclusion, the research shed a light on the landscape of investment research involving
investor’s psychology. It spots the areas of future research such as employing secondary data,
longitudinal research and alternative sources of data collection. By considering the mentioned gaps
researchers can comprehend the investor’s behaviour and contribute to a well informed decision
making in financial market.
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