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This study provides a bibliometric review of macroeconomic stability
research, examining the evolution of key themes, influential authors,
and emerging trends in the field. Using citation analysis, co-authorship
networks, and keyword co-occurrence mapping, the review identifies
the core topics in the literature, including financial stability, monetary
policy, inflation, and economic growth. The findings reveal a shift from
traditional macroeconomic concerns, such as inflation control and
fiscal discipline, to more integrated approaches that consider financial
stability,
Furthermore, the study highlights the increasing importance of climate
change and global economic interdependence in shaping
macroeconomic stability. The analysis underscores the growing
complexity of macroeconomic stability research, with interdisciplinary
collaboration and the integration of environmental and social concerns
playing a key role in future studies. This paper contributes to a better
understanding of the dynamic nature of macroeconomic stability and
offers insights for future research directions.
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1. INTRODUCTION

Macroeconomic  stability is a
fundamental pillar of economic theory and
policy, playing a crucial role in ensuring
sustainable growth,
poverty, and enhancing the well-being of
individuals and societies [1]. It refers to the
capacity of an economy to maintain stable

economic reducing

levels of output, inflation, and employment,
while avoiding excessive fluctuations in key
economic indicators [2]. Over the past few
decades, the importance of macroeconomic
stability has gained significant attention, not
only due to its direct impact on the day-to-day
lives of citizens but also in relation to the

broader implications it holds for national and
global economic policies [3]-[5].

The study of macroeconomic stability
encompasses factors, including
inflation control, fiscal discipline, exchange
rate stability, and the management of external
imbalances. It also involves analyzing the

various

institutional frameworks, policy responses,
and mechanisms that contribute to mitigating
economic volatility [6], [7]. While many
scholars have contributed to this field, the
sheer volume and complexity of the research
surrounding macroeconomic stability present
challenges in comprehensively assessing its
key themes, trends, and developments [6], [8],
[9]. As such, bibliometric analysis provides a
valuable tool for mapping the intellectual
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structure of this area of study, revealing the
dominant research trajectories and the
influential scholars and institutions that have
shaped the field.

This paper aims to conduct a
bibliometric review of the literature on
stability,  offering a
systematic analysis of the scholarly output in
this domain. Through the application of
bibliometric techniques such as citation

macroeconomic

analysis, co-authorship networks, and
keyword co-occurrence mapping, this review
seeks to provide a comprehensive overview of
the evolution of macroeconomic stability
research [10], [11]. By examining the most-
cited works, key researchers, and emerging
research topics, this study will highlight the
interdisciplinary nature of macroeconomic
stability, as well as the significant shifts in
research focus over time. Furthermore, it will
identify gaps in the current literature and
propose avenues for future research that can
address  contemporary  challenges in
macroeconomic policymaking and theory.

In the following sections, the paper
will outline the methodology employed for
the bibliometric analysis, present the results
and findings, and discuss the implications of
these findings for future academic inquiry
and practical policy applications. Through
this analysis, this paper contributes to a better
understanding of the key drivers of
macroeconomic  stability and provides
valuable insights into how future research can
further inform the design and implementation
of effective economic policies at both national
and international levels.

2. METHODS

The research methods employed in
this bibliometric review are designed to
systematically analyze the literature on
macroeconomic stability and map the
intellectual ~ structure of the field.
Bibliometrics, which involves the statistical
analysis of published academic literature,
allows for a comprehensive exploration of
patterns, trends, and relationships within a
vast body of research [12], [13]. The
methodology combines various quantitative

tools to examine the scholarly output, identify
key contributors, and trace the evolution of
the field. This approach is particularly
valuable given the complex and
interdisciplinary nature of macroeconomic
stability, which spans economics, political
science, finance, and public policy.

The bibliometric analysis for this
study was carried out by selecting articles
related to macroeconomic stability from
leading academic databases, including
Scopus and Web of Science. A specific
keyword search was conducted using terms
such as “macroeconomic stability,”
“economic stability,” “inflation,” “fiscal
policy,” and “economic growth” to identify
relevant research papers. The selection criteria
included articles published in peer-reviewed
journals between 2000 and 2025, ensuring that
the analysis focused on recent trends while
capturing the historical context of the field.
Only articles with sufficient citation data were
included to ensure robust analysis.

The bibliometric techniques applied
in this study include citation analysis, co-
authorship network analysis, and keyword
co-occurrence mapping. Citation analysis was
used to identify the most influential articles
and authors, shedding light on the
foundational works in the field and their
ongoing impact [13], [14]. Co-authorship
network analysis helped reveal collaborative
patterns among researchers and institutions,
indicating key centers of expertise and
research hubs. Additionally, keyword co-
occurrence mapping was used to explore the
main  topics and  subfields  within
macroeconomic  stability = research. By
examining the frequency and co-occurrence of
keywords, this technique highlighted the
evolving focus of the literature and identified
emerging areas of interest. These methods
provide a quantitative framework for
understanding the dynamic landscape of
macroeconomic stability research, offering
valuable insights for scholars and
policymakers alike.

3. RESULTS AND DISCUSSION
3.1 Author Collaboration Analysis
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Figure 1. Author Visualization
Source: Data Analysis

Figure 1 presents a visualization of
the co-authorship network of several
researchers in the field of study related to
macroeconomic stability or similar topics. The
nodes represent individual authors, with their
size indicating their degree of centrality
within the network. The edges connecting the
nodes reflect co-authorship relationships
between  these  authors. From  the
visualization, it is evident that Peter Flaschel
is a key central figure, as shown by his
prominent placement at the intersection of
several clusters. These clusters represent
groups of authors with  frequent

marao

i

collaborations, such as Christian R. Proano's
group (red) and Willi Semmler's group
(green). Additionally, there are isolated
authors such as Asada Toichiro and Zimka
Rudolf, whose collaborations are less
frequent, as reflected in their more distant
positioning. This network helps identify
influential researchers and the collaborative
nature of macroeconomic stability studies,
highlighting important partnerships and
research hubs within the field.

3.2 Country Contribution Analysis
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Figure 2. Country Visualization
Source: Data Analysis

Vol. 4, No. 04, April 2026: pp. 501-509



West Science Social and Humanities Studies

3 504

Figure 2 displays a country-based co-
authorship network visualization. Each node
represents a country, with the size of the node
indicating its centrality and the level of
research output in the field of macroeconomic
stability or related studies. The colors of the
clusters  represent  different  regional
groupings, such as the United States, China,
and India forming a major cluster in green
and red, indicating strong research activity
and collaboration within these countries.
Smaller nodes in the periphery, like Burkina
Faso, Uruguay, and Colombia, suggest less
frequent collaborations but still contribute to
the broader network. The connections

highlight international collaboration patterns,
with dense interconnections between
countries like the United States, Russia,
China, and the European nations, such as
France and Germany. This network illustrates
the global nature of research on
macroeconomic stability and emphasizes the
key players, as well as the geographical
distribution of scholarly activity. It also
highlights  areas  where international
cooperation is most active, especially in
regions such as Europe, North America, and
Asia.

3.3 Citation Analysis: Influential

between countries, represented by edges, Publications
Table 1. Top Cited Research
Citations Authors and year Title
I ices: F i f a th f
3412 Woodford, M. (2011) nte.rest and prices: Foundations of a theory of monetary
policy
Clarida, R.,Gali, J.,Gertler, M. Monetary policy rules and macroeconomic stability:
2136 .
(2000) Evidence and some theory
K is, L., Nei , B. .
1209 arabarbounis, erman. The global decline of the labor share
92014)
Jiménez, G.,Ongena, S, Peydrs, .- Hazard?u's times for monetary policy: What do twenty-
641 . three million bank loans say about the effects of monetary
L.,Saurina, J. (2014) . o .
policy on credit risk-taking?
Bordo, M., Eichengreen,
582 B. Klingebiel, D.,Martinez-Peria, | Is the crisis problem growing more severe?
M.S. (2001)
Kose, M.A.,Prasad, E.,Rogoff, . . N .
535 K., Wei, S.-J. (2009) Financial globalization: A reappraisal
504 Briguglio, L.,Cordina, Economic vulnerability and resilience: Concepts and
G, Farrugia, N, Vella, S. (2009) measurements
Dafermos, Y.,Nikolaidi, . . . - .
501 M. Galanis, G. (2018) Climate Change, Financial Stability and Monetary Policy
Neoliberalism, embedded neoliberalism and
488 Bohle, D.,Greskovits, B. (2007) neocorporatism: Towards transnational capitalism in
Central-Eastern Europe
440 Fu, X, Lin, Y., Molyneux, P. (2014) | Bank competition and financial stability in Asia Pacific

Source: Scopus, 2026

Table 1 presents the top-cited
research in the field of macroeconomic
stability, highlighting key studies that have
significantly  influenced the academic
discourse. The study by Woodford (2011),
"Interest and Prices: Foundations of a Theory
of Monetary Policy," leads with the highest
citation count, reflecting its foundational
contribution to understanding the

relationship between monetary policy and
economic stability. Other influential works,
such as the one by Clarida, Gali, and Gertler
(2000), which examines monetary policy rules
and their impact on macroeconomic stability,
also attract substantial attention, indicating
the importance of monetary frameworks in
maintaining economic stability. The global
decline of the labor share, explored by
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Karabarbounis and Neiman (2014), further
highlights a shift in macroeconomic research,
extending the focus beyond traditional
policies to include issues of income
distribution and labor market dynamics.
Studies examining the intersection of financial
stability and monetary policy, like Jiménez et
al. (2014), reflect growing concerns over credit
risk-taking during periods of loose monetary
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conditions. Together, these highly cited works
showcase a diverse range of perspectives,
from monetary policy to globalization,
climate change, and financial crises,
underscoring the multifaceted nature of
macroeconomic stability research.

3.4 Keyword Co-Occurrence and
Research Themes
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Figure 3. Network Visualization
Source: Data Analysis

Figure 3 presents a network
visualization of key terms related to
macroeconomic stability, illustrating the
interconnectedness of various concepts
within the field. The nodes represent
important keywords such as "financial
stability," "monetary policy,"
"macroeconomics,” "economic growth," and
"inflation," with edges indicating the strength
of their relationships based on co-occurrence
in the literature. The color-coding further
separates the network into distinct thematic
clusters: blue for financial stability and
monetary policy, red for economics and
forecasting, and green for economic growth
and development. The proximity of terms like

"financial system,"” "banking," and "central
bank" to "monetary policy" suggests a strong
relationship ~ between  these topics,
emphasizing the role of central banking in
maintaining financial stability. Meanwhile,
the connections between terms like "economic
growth," "fiscal policy," and "foreign direct
investment" reflect a growing interest in the
macroeconomic factors that drive economic
development. This network highlights the
complexity and interdependence of various
macroeconomic factors, demonstrating the
broad scope of research topics and their
relevance to understanding the dynamics of
economic stability.
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Figure 4. Overlay Visualization
Source: Data Analysis

Figure 4 presents an overlay
visualization that maps the temporal
evolution of key terms related to
macroeconomic stability, with each term's
color reflecting its prominence in different
years. The color gradient, ranging from
yellow (2019) to purple (2023), shows how the
focus of research has shifted over time. Early
research (2019) is marked by yellow, while
later work (2023) is highlighted in purple,
indicating a recent surge in certain topics. The
terms "monetary policy," "financial stability,"
and "inflation" are predominantly in purple,
suggesting they have become central themes
in recent research. These terms are closely
linked with key macroeconomic concerns,

6& VOSviewer

reflecting the increased focus on monetary
interventions, financial system stability, and
inflation control, especially in the post-
pandemic era. The emergence of "covid-19" as
a prominent term in the green-yellow range
highlights the impact of the global pandemic
on shaping research priorities. Other terms
like "economic growth" and "sustainable
development" shift toward later years,
reflecting growing interest in these topics as
part of long-term economic resilience. This
visualization underscores the evolving nature
of macroeconomic research and the influence
of recent global events on shaping research
agendas.

Figure 5. Density Visualization
Source: Data Analysis
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Figure 5 ©presents a density
visualization of key terms related to
macroeconomic  stability, showing the
concentration of research topics within the
field. The heatmap color scheme highlights
areas of intense scholarly focus, with yellow
and green areas indicating terms that have
received the most attention in recent
literature. Central terms such as "financial
stability," "monetary policy,"
"macroeconomics,”" and "inflation" exhibit the
highest density, suggesting that these topics
are the core themes in the study of
macroeconomic stability. These dense clusters
reflect the growing importance of financial
systems, central banking, and inflation
management, particularly in the context of
global financial stability. Other terms such as
"economic growth," "economic development,"
and "fiscal policy" also appear in concentrated
areas, emphasizing their relevance to broader
discussions on  sustainable economic
performance. Meanwhile, terms like "covid-
19" and "foreign direct investment" appear in
relatively less dense areas, indicating their
emerging importance, especially in the wake
of the pandemic. This visualization helps to
clearly identify the focal points of research in
macroeconomic stability, offering insights
into how the field has evolved and which
topics are currently driving academic
discourse.

Discussion

The  bibliometric  analysis  of
macroeconomic stability research highlights
several key trends and shifts in the focus of
academic inquiry over the past few decades.
One of the most significant findings is the
growing emphasis on financial stability and
its interplay with monetary policy. Central to
this discussion is the increasing recognition of
the role that central banks play in maintaining
not only price stability but also broader
financial system stability. The relationship
between inflation management, interest rates,
and the overall financial system has been a
recurrent theme in influential works,
particularly post-2008 financial crisis. As
global economies have become more
interconnected, the complexities of managing

both monetary policy and financial stability in
a dynamic, globalized environment have
become increasingly evident. This trend
underscores the need for a more nuanced
approach to macroeconomic policy that
considers not just inflation but also financial
system vulnerabilities, systemic risks, and the
potential spillover effects of financial crises
[4], [5]-

Another critical finding from the
analysis is the rising importance of economic
growth and development in the context of
macroeconomic stability. While traditional
macroeconomic models focused heavily on
inflation and fiscal discipline, contemporary
research increasingly integrates economic
growth with stability. This shift reflects a
broader understanding that sustained
economic growth is a vital component of a
stable macroeconomic environment.
Researchers are exploring how different
macroeconomic policies, including fiscal
policy, can foster long-term growth while
mitigating risks associated with inflation and
financial instability. The growing body of
work that connects growth with resilience,
sustainability, and inclusivity signals a shift
toward more comprehensive models of
macroeconomic stability. This highlights the
need for policies that not only stabilize the
economy in the short term but also promote
structural changes that lead to sustainable,
long-term prosperity [2], [7].

The role of globalization in shaping
macroeconomic stability is another critical
area of exploration. The increase in global
financial integration, trade, and capital flows
has significantly altered the dynamics of
monetary policy and financial stability.
International economic interdependence has
made domestic economies more vulnerable to
external shocks, such as fluctuations in global
commodity prices, trade tensions, or
international financial crises. This
interconnection is evident in the growing
body of literature on the impact of financial
globalization, where researchers examine
how global capital movements and cross-
border banking relationships influence
domestic economic conditions. The increasing
prominence of issues like foreign direct
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investment, international trade agreements,
and the integration of emerging markets into
the global financial system reflects the shifting
focus of macroeconomic stability research

toward understanding these complex
international relationships [15]-[17].
Finally, the emergence of

environmental concerns, particularly in the
context of climate change, as a major factor
influencing macroeconomic stability has
garnered attention in recent years. Research
on the relationship between climate change,
financial stability, and monetary policy, such
as the work by Dafermos et al. (2018),
emphasizes the need for macroeconomic
policies that address both economic and
environmental risks. The growing frequency
and severity of climate-related disruptions,
such as extreme weather events and rising sea
levels, pose significant challenges to economic
stability. As these risks become more
pronounced, there is an increasing need for
policymakers to integrate environmental
considerations into their macroeconomic
frameworks. This represents a pivotal shift in

macroeconomic stability research,
highlighting the intersection of economic
performance and environmental

sustainability, and suggesting that future
research should continue to explore ways to
achieve economic stability while addressing
the urgent challenges posed by climate
change.
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