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ABSTRAK

Penelitian ini dilakukan untuk melihat tren komparatif studi
behavioral financial di negara-negara Asia Tenggara dan Timur.
Selain itu, tujuan lain dari penelitian ini adalah untuk melihat
kesenjangan studi Perilaku Keuangan di negara-negara Asia
Tenggara dan Timur. Ada beberapa alasan yang mendasari
penelitian ini. Pertama, mempelajari perilaku keuangan di negara-
negara Asia mempunyai karakteristik unik dimana perilaku
keuangan masyarakat perkotaan dan pedesaan berbeda. Kedua,
perilaku keuangan di Asia masih belum sepenuhnya diterapkan oleh
masyarakat. Metode penelitian yang digunakan dalam penelitian
ini adalah deskriptif kualitatif dengan analisis bibliometrik. Data
akan dikumpulkan melalui database Scopus, yang kemudian diolah
dengan software paket R. Pengolahan data menggunakan software
paket R selanjutnya akan dianalisis menggunakan analisis
bibliometrik.

ABSTRACT

This research was conducted to see the comparative trend of
behavioral financial studies in Southeast and East Asian countries.
Another aim of this research is to examine the gaps in studying
financial behavior in Southeast and East Asian countries. There
are several reasons behind this research. First, studying financial
behavior in Asian countries has unique characteristics, such as the
different financial behavior of urban and rural communities.
Second, society still has not fully implemented financial behavior
in Asia. The research method used in this research is descriptive
qualitative with bibliometric analysis. Data will be collected
through the Scopus database, which is processed with R package
software. Data processing using R package software will then be
analyzed using bibliometric analysis.
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INTRODUCTION

This research was built based on the trend of scientific publications on financial
behavior in the last ten years using bibliometric analysis. Financial behavior or
financial behavior can be interpreted as a decision-making process in financial matters
that aims to determine a person's overall financial condition (Cera et al., 2021; Junita
& Panjaitan, 2022). Financial behavior is considered urgent. This causes habits in
managing finances to be seen as important in financial science (Cakranegara, 2022;
Strombaéck et al., 2017). This design arises from the desire of each individual to meet
the needs of his life by the income earned (Fadilah & Purwanto, 2022; Zulaihati et al.,
2020). The reason is that everyone can make financial decisions now and when it
comes (Rukmiyati, 2022).

In another sense, financial behavior is also interpreted as a study of
psychological factors that influence individuals in making investment decisions
(Kusdimanto et al., 2022; Rey-Ares et al., 2021). Financial information is the most
important factor that can affect individuals in making investment decisions (Puteri,
2022). Therefore, information is the most important element in influencing individual
decisions in investing (Emett, 2019). Good knowledge of financial management is
needed to understand financial information. Good financial knowledge of financial
management will positively impact the individual's financial management
(Tampubolon & Rahmadani, 2022). Four possible indicators are used in measuring
behavior: finance from organizing, spending savings, and waste (Hijir, 2022).

Meanwhile, in the behavioral financial aspect, there are three possible
influences of behavior in making decisions: psychological, sociological, and financial
(Gultom et al., 2022)These three aspects will then influence individuals' financial
management decisions. Financial behavior also cannot grow properly without being
based on understanding the idea of good financial design from each individual (Puspita
& lIsnalita, 2019). Good financial planning needs special attention in determining
financial behavior. Financial planning in financial behavior includes planning,
budgeting, auditing, and controlling financial management (Husna & Lutfi, 2021). In
the end, financial behavior will describe how individuals can manage financial
resources and make decisions related to financial management (Rahayuningsih, 2018).

Financial behavior that focuses on learning about real individuals in
determining finance decisions, especially about psychology, can influence decision-
making about finance (Fauzi & Sulistyowati, 2022). This design can be implemented
to study individual behavior when making decisions related to finance. Several
researchers have conducted studies on financial behavior, especially using
bibliometric analysis. Bibliometric analysis is a study that can be used in studies of
development research, literature, or documents using both qualitative and quantitative
methods (Hakim, 2020). Bibliometric analysis studies are divided into two types. The
first is narrative bibliometric analysis in this study, which discusses the productivity
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of articles, books, and other forms that use literary patterns. In contrast, the second
bibliometric study is an evaluative literature study that calculates the use and citation
analysis (Maryono & Surajiman, 2017; Rinaldi, 2022).

Several studies regarding financial behavior were carried out by Kumar et al.
(2022) and this research was conducted to understand the contribution of emerging
science in financial behavior. The data source comes from the Journal of Behavioral
and Experimental Finance (JBEF), established 8 years ago. The analytical methods
used in this research are bibliometric analysis and content analysis. Furthermore, the
financial behavior articles use analysis tools, namely Vosviewer and Gephi. The
results of this study first show that this journal is a new journal where growth quotes
have developed well. Second, this journal comes from the United States of America.
The USA is a country that made a major contribution to this journal. In this final
project, many themes are discussed, namely personal and cultural characteristics of the
nation, including psychological factors, financial literacy, investor sentiment, and
stocks.

The second study discussed the literature study by Dubyna et al. (2022). This
study aims to examine the current state of financial behavior studies. Collection of
articles based on Scopus data and web views with analysis using bibliometric analysis.
The tool used in this research is to use the VVosviewer program to visualize keyword
networks in scientific publications. The finding of this study is that the number of
publications on financial behavior has not grown significantly but has developed well.
The most discussed in this research is the process of digitizing financial ownership,
which influences the transformation model in the behavior of financial economic
actors and changes in the model of offering financial services.

Unlike previous studies, the focus of this research is to examine and compare
financial behavior studies between developing countries in the Southeast Asia region
and developed countries in the East Asia region. This research is motivated by a survey
showing that financial knowledge and behavior in the Southeast Asian region tends to
be positive, even though it is still low in several countries, such as Vietnam and
Cambodia (OECD, 2018). On the other hand, studies of financial behavior in Asian
countries, both developing and developed countries, are often ignored by some
researchers (Grohmann, 2017). There are several reasons why the study of financial
behavior in the region of countries in Asia is interesting, one of which is because the
focus of this study is not only on developed countries but on developing countries
(Kim & Nofsinger, 2008). The implications of this research are expected to become a
reference in further research on financial behavior in Asian countries.
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LITERATURE REVIEW
Financial Behavior

Financial behavior relates to how a person treats, manages, and uses the
available financial resources (Burcher et al., 2021). Individuals with responsible
financial behavior tend to effectively use their money, such as making a budget, saving
money and controlling spending, investing, and paying obligations on time (Onodugo
et al., 2021). Behavior is a method of acting on something formed through individuals
(Mudzingiri et al., 2018). Individual financial behavior is an attitude formed where a
person can consider and plan how to get a budget so that he can save, accept financial
risks, and create a match between needs and the budget needed for the continuity of
his business (Morris et al., 2022). Personal finance behavior is a method in which
individuals manage sources of funds (money) to make decisions on the use of funds,
determine sources of funds, and make decisions for retirement planning (Humaira &
Sagoro, 2018). In this study, researchers concluded that there are differences in
financial behavior studies. This is supported by a study by Kenneth and Nofsinger that
shows that the focus of financial behavior studies is on developed and developing
countries.

Bibliometric Analysis

Bibliometric analysis is a fundamental methodology for analyzing studies from
various fields of knowledge and information (Merigé & Yang, 2017). If it is reviewed
in depth, the meaning of bibliometrics can be interpreted etymologically from the first
two basic words, namely biblio and the second is metric. Biblio means a book, while
metric is a measure (Royani & lIdhani, 2018). Researchers often use this analysis
because it can reveal the development of literature, including the number of
publications, subject articles, or research approach. This analysis also deals with large-
scale scientific data and productive high-impact research (Donthu et al., 2021).
Literature studies using this analysis are popular in previous studies, making it easier
for researchers to understand field mapping and databases (Rahman et al., 2022).

R Software

R software can be interpreted as open-source software that can be used as a
programming language based on data management and statistical analysis. It is one of
the software with an operational system using a graphical user interface (GUI).
(Sarvina, 2017). This software has complete features that are used in processing data
and presenting internal data in graphical form to make it easier to analyze data (Rismen
et al., 2017). Although this software is considered complete and provides several
features that make it easier for researchers to process data, many researchers still have
difficulty using it (Irnawati et al., 2020). The reason is that the user must know about
programming languages related to data processing using R software.
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RESEARCH METHODS

This research approach uses quantitative descriptive data analysis and
bibliometric analysis. Data is collected through the Scopus database by filtering it first
using several indicators, namely financial behavior. From this filtering process,
researchers obtained a population of 1,790 financial behavior articles for East Asian
countries and 460 financial behavior articles for Southeast Asian countries. To make
the results of this analysis easy to understand, the results of this bibliometric analysis
will be visualized using the R application. Data collection is done by writing down the
keywords to be researched using the article title, abstract, and keyword category with
a usage deadline of the last ten years. Not all data will be used in this study. There are
limitations in the use of data where the data used are articles and conference papers.
After searching the data on Scopus, the data obtained will be in the form of BibTex
files, which will be analyzed using the Biblioshiny Weblnterface. There are two types
of analysis. The first is plot analysis, where the data will be grouped based on
document source, and author. The second analysis uses analysis based on knowledge
structure, which will be divided into conceptual, intellectual, and social structures.

ANALYSIS AND DISCUSSION
Data Information

This study examines ratio studies of financial behavior in East and Southeast
Asian countries. Data collection uses Scopus, with a period between 2017 and 2022.
In this section, we focus on the growth trends of financial behavior publications by
year and the number of publications and subjects studied related to financial behavior.
The type of document used in this research is Financial Behavior articles. Table 1
summarized the main information of publications.

Table 1
Main information
Description Results
. East Asia Southeast Asia

Important Information About Data Publications Publications
Time span 2017 - 2022 2017 - 2022
Sources (Journals, Books, etc.) 724 296
Document 1,790 460
Average years since publication 2,9 2.72
Average citations per document 10.37 9,791
Average citations per year per document 2,446 2,442
Reference 83,355 23,347
Document Type
Article 1,790 460
Document Contents
Keyword Plus (EN) 9,180 2,723
Keywords Author (DE) 5,598 1,487
Writer
Writer 4219 1,981

Author Appearance 7,295 2,157
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Description Results
. East Asia Southeast Asia
Important Information About Data Publications Publications

Author document with one author 120 30
Author documents with multiple authors 4,099 1,951
Cooperation Of Writers

Documents with one author 131 30
Documents per Author 0.424 0.232
Author per Document 2.36 4,31
Co-Authors per Document 4.08 4.69
Cooperation Index 2.47 4.54

In the collection process, we collected 1,790 articles on Financial Behavior in
East Asian countries and 460 articles on countries in the Southeast Asian region. Some
of the information that the first main can explain is that the average annual publication
in countries in the East Asian region is 2.72. In contrast, the average publication in
East Asian countries is 2.9.

Trending Topics Discussed

This section will present themes often written and researched by writers in East
Asian and Southeast Asian countries. To find out what themes are often written by the
author so that they will be presented in the form of a plot chart regarding themes
written in the last five years between 2017 and 2022. These results show that the
themes raised by the authors are good in these two areas, but there are similarities. The
theme related to the COVID-19 pandemic and financial pressure was written by writers
in the two regions in the last two years, from 2021 to 2022. On the other hand, based
on the analysis that has been carried out, there are also similarities regarding the theme,
with a small frequency of appearance in East and Southeast Asian countries. In
Southeast Asian countries, a theme not written about much with little frequency about
financial learning behavior is literacy about health with a writing frequency of 7 times,
malaria 8 times, Asia 13 times, and rural population 13 times. These four themes are
minor themes discussed by researchers in the Southeast Asian region in the last five
years. In contrast to the authors in East Asian countries, the themes with low frequency
included criminal behavior at 7 times frequency, exploitation with 8 times frequency,
and patient safety with 8 times.

Most Relevant Author

Gradually, the researchers analyzed the 10 most relevant authors from East and
Southeast Asia countries. In East Asian countries, the authors with the most
publications are Wang J with 56 publications, Zhang Y with 46 published articles, and
Wang Y with 45 published articles. Meanwhile, the authors with the most publications
in Southeast Asia are Sabri MF with 8 published articles, Vo Xv with 6 articles, and
Dewi Vi with 5 articles. In Southeast Asian countries, the authors have not published
many articles on Financial Behavior. There is a big difference between the writers in
the East Asia region. Figures 1 and 2 showed the most relevant writers in both regions.
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The Most Relevant Writers in the Southeast Asia Region

Conceptual Structure

Network Keyword Events

HUSNIYAH AR

Publication

Inter-Keyword Networks At this stage, the analysis focuses on the inter-
keyword networks, which will then display the top 10 keywords in publications in the
East and Southeast Asia Region. The results of the analysis produced a network
keyword event. In the publications in the East Asia area of the show, the keyword
network is the keyword China, which is 49.647, the keyword trading is 4.216, and the
financial market is 0.934. Meanwhile, the keyword network event appears in the
Southeast Asia area, namely the keyword woman, which is equal to 30.063, the
keyword Men as much as 42.255, and finally the keyword network event matures with
the occurrence of the keyword network 23.504. Tables 2 and 3 highlighted the

emergence keywords network in both regions.
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Table 2
Emergence of Keywords Network in East Asia
Keywords Group Between Proximity Ranking Page
China 1 49.647 0.020 0.034
buy and sell 1 4.216 0.013 0.017
financial market 1 0.934 0.012 0.015
investment 1 3.375 0.013 0.014
finance 1 5.060 0.017 0.010
decision-making 1 9.590 0.018 0.013
economy 1 8.073 0.02 0.013
investment 1 1.632 0.016 0.009
Risky task 1 5.007 0.018 0.009
government 1 1.170 0.018 0.010
Table 3
Emergence of Keywords Network in the Southeast Asia Region
Keywords Group Between Proximity Ranking Page
Woman 1 30.063 0.020 0.062
man 1 42.255 0.020 0.070
mature 1 23.504 0.020 0.056
Man 1 20.591 0.020 0.053
article 1 33.833 0.020 0.064
man 1 22.405 0.020 0.051
old half 1 5.238 0.02 0.029
qualitative study 1 2.510 0.018 0.020
teenager 1 3.142 0.020 0.021
Indonesia 1 0.708 0.018 0.013

Next, Figures 3 and 4 display a network event with a theme behavior report
loaded finances in publications in the Southeast Asia and East Asia Region. In this
network, the keywords that appear the most and are closely related to the other
keywords are Chinese. For those that do not occur that much are shown in red plots.
Meanwhile, keywords that are interrelated with other words are girls.

.o 9. 2.
aged -
. & e O
T . controlled study <
maigr cunical stugy @ . @ female _o._
S £ | financial managemeiit
sacrtie questionnaire
S o 8 o
s seckamal SEy T 2

- c'r'i:iﬁa,
= -

¢ ) article
humans_

@

> a2 i8

2 & e
middle aged 4 )

s @male
psychology

aroecco I

Figure 3
Keyword Networks in East Asia
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Keyword Networks in Southeast Asia

Thematic maps are an analysis step to determine the keywords that appear most
often in financial behavior. At least three keywords appear the most in topics raised in
publications in the East Asia and Southeast Asia Regions. In East Asian countries, the
keywords that often appear are China with 437 topics discussed, followed by 314
topics of trade, and finally 287 topics of discussion on financial markets. Meanwhile,
the keywords most talked about in countries in the Southeast Asian Region are men
with 206 topics, keyword articles with 178, and women with 154. Tables 4 and 5
revealed most discussed keywords in both regions. Then, Figures 5 and 6 showed
thematic map in both regions.

Table 4
The Most Discussed Keywords in East Asia
Incident Words Group Label Cluster
437 China 1 China
314 buy and sell 1 China
287 financial market 1 China
247 investment 1 China
223 finance 1 China
154 decision-making 1 China
126 economy 1 China
117 investment 1 China
115 Risky task 1 China
88 government 1 China
Table 5
The Most Discussed Keywords in Southeast Asia
Incident Words Group Label Cluster
206 man 1 man
178 article 1 man
154 woman 1 man
138 mature 1 man
129 Man 1 man
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Incident Words Group Label Cluster

59 old half 1 man
41 teenager 1 man
40 Indonesia 1 man
64 controlled study 1 man
35 young adult 1 man
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Southeast Asia’s Thematic Map
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Collaborative Writer

At this stage, the author's collaboration on studying financial behavior in the
East and Southeast Asia region will be described. Author collaborations in East Asian
countries are mostly done with money, with a collaboration level of 22.433, Li of
16.817, and zhang of 14 .139. Meanwhile, in Southeast Asian countries, Lusardi
mostly collaborated with 46.211 writers, Xiao 14.113, and Sabri 8.365263198. Tables
(6 and 7) and Figures (7 and 8) showed the writers collaboration in both regions.

Table 6
1East Asian’s Writers Collaboration
Writer Group Between Proximity Ranking Page
money 1 22.433 0.012 0.060
li 1 16.817 0.012 0.056
zhang 1 14.139 0.012 0.054
chen 1 16.217 0.012 0.051
liu 1 12.961 0.012 0.048
which 1 6.520 0.012 0.034
huang 1 4.874 0.012 0.033
Wu 1 4.597 0.012 0.032
XU 1 4.181 0.012 0.030
zhou 1 3.252 0.012 0.028
Table 7
Southeast Asian’s Writers Collaboration
Writer Group Between Proximity Ranking Page
lusardi 1 46,211 0.015 0.043
Xiao 1 14.113 0.014 0.024
sabri 1 8.365 0.013 0.022
rahman 1 13.239 0.014 0.026
Ahmad 1 1.362 0.012 0.011
davis 1 4.952 0.014 0.011
ali 1 16.787 0.013 0.013
kumar 1 4.133 0.012 0.021
khan 1 2.981 0.013 0.018
kim 1 2.717 0.013 0.017
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East Asian’s Writers Collaboration
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Figure 8
Southeast Asian’s Writers Collaboration

World Map Collaboration

The next analysis discusses world map cooperation regarding the publication
of behavior finance, the study of writing frequency cooperation between these
countries in terms of the first two regions of world cooperation in the East Asia Region,
where China is the country with the highest collaborative writing of behavior finance
articles in the East Asia area with countries in the world. The second is Korea, which
collaborates with America. Tables 8 summarized the world map collaboration in East
Asia.

Table 8
World Map Collaboration in East Asia Region
From Purpose Frequency
China United States of America 185
China Hong Kong 65
China Great Britain 64
China Australia 62
Korea United States of America 42
China Pakistan 38
China Canada 29
United States of America Hong Kong 28
United States of America Japan 23
China Japan 18
China Korea 16

The subsequent frequency of collaboration writing study between these
countries is viewed from the Southeast Asian region. In this case, Indonesia is the
country with the first ranking for writing the highest financial behavior articles in the
Southeast Asia region with countries worldwide. The second is Thailand, which
cooperates with American guilds, and the third is Malaysia, which cooperates with
China. Tables 9 highlighted the world map collaboration Southeast Asia.
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Table 9
World Map Collaboration in Southeast Asia Region
From To Frequency
Indonesia Australia 15
Thailand United States of America 14
Malaysia China 13
Malaysia Indonesia 12
Malaysia Australia 10
Malaysia Pakistan 10
Thailand China 10
United States of America Great Britain 10
United States of America Australia 9
Indonesia United States of America 8
Malaysia India 8

CONCLUSIONS, LIMITATIONS, AND SUGGESTIONS

The results of the bibliometric analysis yielded that this study analyzed 1790
financial behavior articles in East Asia and 460 publications of financial behavior
articles in Southeast Asia. The results of the analysis produced several indicators. The
first indicator is trending topics often discussed in these two areas. The first is for
topics often discussed in the East and Southeast Asia areas, which have similarities,
namely the COVID-19 pandemic and financial stress. Furthermore, the most relevant
authors in the East Asia Region are Wang J (56 publications) and Zhang Y (46
publications).

In contrast, the most prolific authors in the Southeast Asia Region are VO Xv
(6 articles) and Dewi Vi (5 articles). The next category is thematic maps, which
analyze keywords that often appear in countries in the East Asia Region and Southeast
Asia. Keywords often appear in published articles on behavior finance in the Eastern
Asian Region, including China as 437, trade as 314, and financial markets as 287
events. Meanwhile, keywords that often appear in countries in the Southeast Asian
region are men with incidents as 206, articles as 178, and women as 154. This research
only takes data from Southeast and East Asia where the study is limited. Additionally,
this study continues to employ basic bibliometric research techniques. Prospects for
further investigation might include a more thorough analysis of financial behavior
studies utilizing techniques, such as systematic literature reviews.
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