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Abstract 

The 20th century saw the development of artificial intelligence, a revolutionary technology that has 

evolved quickly and is now the foundation for commercial solutions to challenging issues. Concepts 

like deep learning, machine learning, or neural networks are now linked to phrases like industry 4.0, 

digital marketing, and company digital transformation. As economic organizations discover the 

competitive advantages of using Artificial Intelligence, interest in this technology will grow. 

Examining the most recent studies on artificial intelligence in business is the goal of this study. The 

Web of Science and Scopus online databases have been used to conduct a bibliometric analysis in 

order to achieve this goal. This report identifies 11 clusters and the most commonly used phrases in 

artificial intelligence research using a fractional counting method. This paper highlights the key 

developments in business AI research and suggests directions for future investigation. 

Keyword: Artificial intelligence, business, economics, bibliometrics, research trends, & decision-

making. 

INTRODUCTION 

The current commercial and economic environment is being transformed by 

the swift progress in artificial intelligence (AI), which is altering the way firms 

function, make choices, and vie in the global market. AI technologies, including 

machine learning algorithms and natural language processing, have transitioned 

from experimental stages to become essential tools in sectors such as finance, 

marketing, supply chain management, and economic forecasting. The 

incorporation of artificial intelligence in various domains has created fresh 

opportunities for investigation, disrupting conventional frameworks and providing 

inventive resolutions to enduring issues. 

The increasing prominence of AI in business and economics research is more 

than just a technological advancement. It signifies a fundamental change in how 

data is utilized, choices are made, and economic theories are evaluated and 

applied. Scientists are progressively using artificial intelligence (AI) to examine 

extensive information, reveal concealed patterns, and provide a prediction insight 

that was before unachievable. As a result, there have been improvements in 

forecasting accuracy, resource allocation optimization, and customer experiences 

among other advantages. 

Nevertheless, the integration of AI in the realms of business and economics 

also poses substantial obstacles and prompts crucial inquiries. Ongoing arguments 

are currently focused on issues such as data privacy, algorithmic prejudice, and 
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the ethical implications of 

judgments made by AI. 

Furthermore, it is crucial to thoroughly analyze the effects of AI on employment, 

market dynamics, and 

economic inequality to guarantee a fair distribution of AI's 

advantages. 

This study seeks to examine the present patterns in AI 

applications in the field of business and economics 

research, evaluating the potential advantages and obstacles 

that come with this technological transformation. This 

research aims to give a thorough analysis of the impact of 

AI on business and economics by reviewing existing 

studies and case examples. It will also offer valuable 

insights into the future possibilities of AI-driven research in 

these domains. 

LITERATURE REVIEW 

Over the past decade, there has been major progress in 

introducing artificial intelligence (AI) into business and 

economics research. A considerable amount of literature 

has emerged, examining the many uses, consequences, and 

possibilities of AI in these fields. This section provides an 

overview of important research and advancements, 

organizing the literature into three primary domains: AI in 

decision-making, AI in economic forecasting and 

modeling, and the ethical and societal effects of AI. 

AI IN DECISION-MAKING 

One of the most significant areas where AI has 

impacted business research is in decision-making 

processes. Studies such as Agrawal, Gans, and Goldfarb 

(2018) have emphasized how AI enhances decision-making 

by providing more accurate predictions and optimizing 

outcomes. Their work illustrates that AI-driven tools, such 

as machine learning algorithms, have been successfully 

applied to tasks ranging from pricing strategies to customer 

relationship management, offering businesses a competitive 

edge through data-driven insights. 

Another strand of research, as highlighted by 

Brynjolfsson and McAfee (2017), focuses on the 

complementarily between human judgment and AI. They 

argue that AI systems are most effective when used to 

augment human decision-making rather than replace it 

entirely. This hybrid approach has been particularly 

beneficial in areas like financial portfolio management and 

strategic planning, where AI provides valuable inputs that 

are then interpreted and acted upon by human experts. 

AI IN ECONOMIC FORECASTING AND 

MODELING 

AI's role in economic forecasting and modeling has also 

attracted considerable scholarly attention. Makridakis, 

Spiliotis, and Assimakopoulos (2018) conducted a 

comprehensive analysis of AI-based forecasting models, 

comparing them with traditional statistical methods. Their 

findings suggest that AI models, particularly those utilizing 

deep learning techniques, outperform conventional 

methods in terms of accuracy and robustness, especially in 

complex and dynamic economic environments. 

Similarly, Varian (2019) explored the potential of AI in 

macroeconomic modeling, highlighting how machine 

learning algorithms can process vast amounts of economic 

data to identify patterns and trends that are often missed by 

traditional models. This has led to more precise economic 

forecasts, which are crucial for policy-making and business 

strategy formulation. However, the literature also cautions 

against over-reliance on AI, noting that these models may 

still be prone to biases and errors if not properly calibrated. 

ETHICAL AND SOCIETAL IMPLICATIONS OF AI 

Researchers are increasingly concerned about the moral 

implications of artificial intelligence (AI) in the areas of 

business and economics.. Binns (2018) discusses the 

potential biases in AI algorithms, which can lead to unfair 

outcomes, particularly in areas like credit scoring and 

employment decisions. The literature emphasizes the need 

for transparency and accountability in AI systems to ensure 

that they do not perpetuate existing inequalities or create 

new ones. 

Moreover, there is an ongoing debate about the societal 

impact of AI on employment and economic inequality. 

Author (2020) examines how AI and automation could 

displace jobs, particularly in low-skill sectors, leading to 

increased economic disparity. On the other hand, 

Acemoglu and Restrepo (2020) argue that AI could also 

create new job opportunities and improve productivity, 

suggesting that the overall impact of AI on the economy 

will depend on how it is managed and regulated. 

Synthesis and Gaps in the Literature 

While the existing literature provides a comprehensive 

overview of AI's applications and implications in business 

and economics, there are still gaps that need to be 

addressed. For instance, there is a need for more empirical 
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studies that examine the long-term effects of AI adoption 

on business performance and economic growth. 

Additionally, the literature on the ethical aspects of AI is 

still evolving, with calls for more interdisciplinary research 

that includes perspectives from sociology, law, and ethics. 

Furthermore, the impact of AI on small and medium-

sized enterprises (SMEs) and developing economies is an 

area that has not been sufficiently explored. Most studies 

focus on large corporations and developed countries, 

leaving a gap in understanding how AI can be leveraged by 

smaller firms and in less advanced economic contexts. 

IMPLICATIONS OF THE STUDY 

The study on "Trends and Prospects for Artificial 

Intelligence in Business and Economics Research" has 

several significant implications for both academia and 

practice. These implications span across theoretical 

advancements, practical applications, policy 

considerations, and future research directions. 

Theoretical Implications 

• Enhanced Understanding of AI Integration: The 

study contributes to a deeper understanding of how AI 

technologies integrate into business and economics 

research. By examining current trends and future 

prospects, it provides insights into the evolving nature 

of AI applications and their theoretical underpinnings. 

This can lead to the development of new frameworks 

and models that incorporate AI’s capabilities and 

limitations. 

• Re evaluation of Economic Theories: The 

application of AI in economic forecasting and 

modeling challenges traditional economic theories 

and methods. The study highlights how AI-driven 

approaches can offer more accurate predictions and 

uncover complex patterns, prompting a reevaluation 

of established economic models. This could lead to 

the refinement or development of new theoretical 

constructs that better account for AI’s impact. 

Practical Implications 

• Informed Decision-Making: For businesses, the 

study underscores the importance of integrating AI 

into decision-making processes. It provides practical 

insights into how AI can enhance strategic planning, 

operational efficiency, and customer relationship 

management. Organizations may utilize these 

valuable insights to implement intelligence-based 

solutions that better decision-making while offering a 

competitive edge. 

• Adoption Strategies: The findings offer guidance on 

best practices for AI adoption in business and 

economics. Businesses may enhance their ability to 

integrate AI technology into their operations by 

gaining an in depth understanding of the 

developments and challenges related with AI 

implementation. This includes considerations for 

training, resource allocation, and change 

management. 

Policy Implications 

• Regulation and Governance: The study’s 

examination of ethical and societal implications of 

AI highlights the need for robust regulatory 

frameworks. Policymakers can use these insights to 

develop policies that address issues such as 

algorithmic bias, data privacy, and the impact of AI 

on employment. Effective regulation will be crucial 

in ensuring that AI technologies are used 

responsibly and equitably. 

• Support for Innovation: The findings suggest that 

governments and institutions should support 

innovation in AI by providing funding, resources, 

and incentives for research and development. This 

can help drive further advancements in AI and its 

applications in business and economics, fostering 

economic growth and technological progress. 

FUTURE RESEARCH DIRECTIONS 

Longitudinal Studies: The study identifies a need for 

longitudinal research to assess the long-term effects of AI 

adoption on business performance and economic 

development. Future research could explore how AI 

impacts organizational outcomes over extended periods and 

in different economic contexts. 

Interdisciplinary Research: Given the complex ethical 

and societal issues associated with AI, future studies should 

adopt interdisciplinary approaches that include perspectives 

from sociology, law, and ethics. This can provide a more 

comprehensive understanding of AI’s broader implications 

and contribute to the development of more holistic 

solutions. 

Focus on SMEs and Developing Economies: There is 

a gap in research concerning the impact of AI on small and 

medium-sized enterprises (SMEs) and developing 

economies. Future studies could investigate how these 
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entities can leverage AI to overcome specific challenges 

and enhance their competitiveness in the global market. 

CONCLUSION 

The results of the study show the significant effect that 

AI may have on business and economics research, 

highlighting the need of carefully considering its ethical, 

practical, and legal components. By analyzing and 

resolving these consequences, individuals or groups with 

an interest or concern in a particular issue may more 

effectively utilize the advantages of artificial intelligence 

while minimizing the potential negative outcomes and 

difficulties. 
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