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Abstract 
This thesis investigates consumer decision-making by examining the impact of cog-

nitive biases within the marketing mix framework. The study examines biases such 

as loss aversion, present bias, and negativity bias, revealing their role in shaping 

consumer behaviour using a bibliometric analysis. Real-world examples and a lit-

erature review highlight the complexities and importance of biases in consumer de-

cisions. The integration of cognitive biases with McCarthy's (1960) 4Ps adds theo-

retical value, but ethical considerations emphasize the potential consequences of 

using biases in advertising. Managerial insights emphasize the importance of spe-

cialized marketing techniques that are matched with consumer psychological 

tendencies, with an emphasis on transparency and ethical behaviours. 
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1 Introduction 
 

Understanding the complexities of cognitive biases in consumer decision-making is critical 

for both managerial strategies and societal well-being in an era characterized by dynamic 

market landscapes and evolving consumer behaviours, as it has been demonstrated that in-

dividual decisions are systematically biased (Thaler, 2016). This thesis sets out on an inves-

tigation to uncover the profound effects of cognitive biases on consumer decisions at the 

point of purchase. Thus, providing insights that are relevant not only for marketers seeking 

to increase consumer engagement, but also for society coping with the ethical aspects of per-

suasive marketing. 

 

The intriguing appeal of this topic comes from its practical implications. With studies indi-

cating that cognitive biases have an increasing impact on purchasing decisions (Dowling et 

al. 2020), studying cognitive biases at the point of purchase from a marketing perspective 

becomes important for marketers navigating the complex world of consumer behaviour. Un-

derstanding these cognitive biases through 4P is vital for better aligning marketing strate-

gies with consumer psychological tendencies, which could lead to more effective advertising 

as well as better positioning in the minds of consumers. Furthermore, the literature reveals 

a gap in understanding the multifaceted impact of cognitive biases in shaping consumer de-

cisions within the standard marketing mix, making it an interesting subject for further re-

search. 

 

This study is especially useful for marketing professionals looking for ways to improve their 

tactics in an environment full of stimuli and alternatives (Scheibehenne et al. 2010).  Mar-

keters may obtain a comprehensive understanding of how cognitive biases can be controlled 

or mitigated by looking into a strong connection between cognitive biases and the 4Ps frame-

work—Product, Price, Place, and Promotion (McCarthy, 1960). Furthermore, social stake-

holders, such as policymakers and consumer advocates, can benefit from insights that can 

assist ethical considerations (Darke & Richie, 2007), ensuring a balance between commer-

cial effectiveness and protecting consumers. 
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The aim of this thesis is to provide a comprehensive examination of cognitive biases in the 

context of consumer decision-making at the point of purchase, combining existing research 

on their influence across the marketing mix. The research aims to answer important ques-

tions such as: What are the present and future directions in understanding cognitive biases 

in purchasing decisions in the field of marketing? By finding relevant trends and knowledge 

gaps in the literature. What can marketers and researchers learn from knowing these cogni-

tive biases influencing purchasing decisions? What are the various points of view on the eth-

ical consequences of using these biases in marketing strategies? 

 

In order to achieve the aforementioned objectives, the thesis applies a bibliometric analy-

sis that includes qualitative as well as quantitative findings. The quantitative phase entails a 

thorough review of existing literature to map out the current state of cognitive biases in con-

sumer decision-making in the field of marketing. Following that, the qualitative phase starts 

by conducting thematic analysis, delving into real-life examples and studies to provide a 

more comprehensive knowledge of the complexity surrounding cognitive biases. 

 

In the following sections, we will go through methodology, quantitative analysis, and the 

main themes discovered in qualitative thematic analysis—Biased Target Consumer, Product, 

Price, Promotion, and the implicit focus on Place—unveiling insights which bridge the gap 

between theoretical frameworks and implementation. We not only shed light on existing 

difficulties, but we also establish the way for future research, recognizing the critical need 

for a deeper understanding of the developing dynamics of cognitive biases in consumer de-

cision-making.



6 

 

2 Methodology & Bibliometric analysis 
 

A detailed analysis that looks at a particular body of literature using various 

metrics is called a bibliometric analysis. This kind of analysis gives one the 

knowledge to recognize patterns, influential works, gaps in the literature, and 

the connections between concepts within a specific field of research area. 

This notation is supported by Sharma et al. (2022), wherein it is mentioned 

that by exploring the pertinent body of literature using various metrics, this 

type of analysis can contribute to the future research area of given body of 

literature and provide insights into the advancements of that literature area. 

 

Data was accumulated via Elsevier's Scopus database, which offered a broad 

set of data and a focused search function for identifying relevant literature. 

Many different keywords were found to identify publications that were rele-

vant to the research question. The initial stage in identifying the pertinent 

keywords consisted of searching for up terms that were associated with "bi-

ases" and "decision-making," as well as terms that were related to marketing 

and behavioural economics. To further assist in identifying the pertinent key-

words, a further search for "Bias" and "decision-making" was conducted us-

ing Scopus database. This allowed for the discovery of the most often used 

keywords related to this subject. Cross-referencing terms were removed, and 

the keywords were categorized as they emerged and resolved, this categori-

zation can be seen in Figure 1. Subsequently, these keywords were employed 

in various search queries inside the Scopus database to identify relevant ar-

ticles.  
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When incorporating pertinent keyword phrases to the searches, an excessive 

number of more than 400 articles emerged. To narrow the focus and obtain 

a marketing viewpoint, seven journals with 2021 AJG scores of four or higher 

in the marketing area were an inclusion criterion. Consequently, the initial 

more than 400 articles were reduced to 200. To further refine the collection 

of articles, more inclusion and exclusion criteria were created. Among these 

were the peer review, year (2003–2003), article, and language. Furthermore, 

an abstract preliminary to topics relating to this subject was utilized in the 

procedure to evaluate the research topic's feasibility. Thus, the number of ar-

ticles significantly decreased with 59 articles constituting up the final data 

set. This allowed for the appearance of relevant articles that was justified fur-

ther investigation. The process that was followed for identifying articles that 

are relevant is highlighted in figure 2. 

Figure 1, Keyword Categorization. 
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Figure 2,Visualization of search process 
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3 Quantitative analysis 
 

Quantitative analysis offers the ability to standardize and compare the data 

discovered, and when combined with qualitative analysis, they offer a more 

thorough grasp of the field, significance, and quality of the research (Hanson 

& Grimmer, 2007). The final data set of 59 relevant articles were applied in 

the quantitative analysis after they were retrieved. The set of articles was an-

alysed using six metrics in total to assess different facets of research activity.  

 

3.1 Most cited articles 

The articles with the most citations assist in recognizing authors who have 

made a major impact on specific fields of study as well as influential works in 

the field of study. In an associated field of study, these papers frequently re-

flect ground-breaking research, influential contributions, or important refer-

ence points (Baumgartner & Pieters, 2003). Examining these articles offers 

a brief overview of the foundational pieces that have influenced the discus-

sion. 

 

As Figure 3 shows the most cited articles, it appears that these articles span 

a wide range of topics. Articles on the role of advertisements have been writ-

ten, such as Darke & Ritchie's (2007) study, which investigated the impact of 

deceptive advertising on customers, eventually leading to negativity bias in 

evaluations. Four studies examined the impact of visual cues and packaging 

and concluded that touch alone connects a person to an object by strength-

ening the feeling of ownership of the object (Peck & Shu 2009), so this imag-

inary ownership could be gained by making the visuals and packaging as 

compelling as possible. 
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Loss aversion, present bias, and negativity bias were all among the most cited 

articles, for instance Novemsky & Kahneman (2005) article about loss aver-

sion and Zauberman et al. (2009) article about present bias. These indicate 

that various biases in different contexts are emerging and indicate where the 

study focus in the field of marketing when investigating biases has been and 

what has influenced subsequent research. In addition to variations in cogni-

tive biases, variations in topics are appearing as well, indicating the possibil-

ity of recurring themes.  

 

The Journal of Marketing Research has made significant contributions to this 

field of study, as evidenced by the six of its papers that rank in the top ten 

most cited in the field. Furthermore, the range of topics addressed by these 

papers suggests that this journal not only yields highly regarded results, but 

also does so from various perspectives or applications, offering novel per-

spectives on the discussion. Analysing journals with the most publications 

may provide additional proof to the inference. 

 

Figure 3, Most Cited Articles 
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3.2 Journals with most publications 

Journal with most publications reveals its output, whereas the total number 

of citations reveals its popularity and impact within the academic community 

(Baumgartner & Pieters, 2003). The data provided offered a quantitative 

evaluation of the amount of scientific work published in a certain journal, 

providing information on its scope and productivity.  

 

The Journal of Marketing Research was the most productive journal, as 

shown by Figure 4, which lists the journals with the most articles and cita-

tions. This is somewhat consistent with the most cited articles, where we see 

that the Journal of Marketing Research plays a significant role in the field of 

research. This metric strengthens it up as well, revealing that it generated the 

greatest number of articles within the time frame given and around 270% 

more citations than the Journal of Consumer Psychology. This achievement 

goes beyond merely highlighting the significance of the Journal of Marketing 

Research. 

 

 

 

 

 

 

 

Figure 4, Journals With Most Publications 
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3.3 Main theoretical frames used 

The main theoretical frameworks that are employed as metrics are essential 

to the quantitative examination of bibliometric analysis (Sharma et al. 2022). 

This is due to the way it provides a crucial function in helping individuals 

comprehend the theoretical foundation and intellectual framework of aca-

demic work in a particular topic. Researchers can obtain insights into pre-

vailing paradigms, trends in literature, and the evolution of theoretical per-

spectives by identifying and measuring the prevalence of particular theoreti-

cal frameworks across a body of literature. 

 

Figure 5 depicts the main theoretical frameworks used in the articles. Ini-

tially, there were 53 theoretical frames because practically every article had a 

specific theme, but some overlap was discovered. Dholakia & Simonson 

(2005), for example, used prospect theory and loss aversion as a theoretical 

framework to further investigate them in action in online bidding behavior, 

which had the same foundation as Mrkva et al. (2020). Instead of using it to 

better explain a phenomenon, they questioned it to gain another perspective 

of the idea of loss aversion and observed that certain characteristics such as 

less knowledge, less education, and being older were more likely to be loss 

averse. This analytical metric only included theoretical frameworks that were 

referenced more than once out of the 53 that were eventually constructed. 

Because the repeated usage of a theoretical framework might indicate a 

higher level of agreement or recognition among academics on its application 

and significance, it turns into a more robust and reliable indicator. 
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Notably, loss aversion was the most widespread bias used in theoretical 

frames, despite ranking second in terms of mentions, because prospect the-

ory was not used explicitly that much, with just a few studies citing it directly. 

So, despite being the most used theoretical frame, it was not as clearly em-

ployed as loss aversion, where it was the foundation knowledge for studies, 

such as the study that used loss aversion, Zhang & Fishbach (2005), to inves-

tigate the experience of losses that produces price disparity between buyers 

and sellers. Thus, it is evident from the mentions and the role it played in the 

studies where it was employed that loss aversion is highly studied and widely 

used in marketing to explain the irrationalities we meet from consumers 

while making judgments, thus impacting their purchasing decisions. 

 

These frames are varied and offer a diversity of subjects, as evidenced by the 

information and visuals presented, which is consistent with the findings of 

the most cited articles. Furthermore, most of these theoretical frameworks 

concentrated on certain biases in specific contexts. For instance, in their ar-

ticle Ding & Li (2019), they used herding bias to investigate its effect on seri-

alized digital products, and authors Yen & Chuang (2008) had marketing im-

plications on status quo bias and why customers are hesitant about giving up 

their existing service choice, regardless of whether alternatives would be bet-

ter. This highlights the attention that has already been devoted to how 

Figure 5, The Main Theoretical Frames Used 
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cognitive biases affect how we interpret and use information, which can be 

leveraged in the context of purchasing.  

  

3.4 Publication period and citation trend 

In order to give depth to bibliometric analysis, publication period and cita-

tion trend are crucial metrics since they provide insight into a topic's impact, 

popularity, and influence within the academic community (Sheoran et al. 

2018). It gives information on how much attention or research the field of 

marketing has given to the topic based on the quantity of publications and 

citations as well as their percentage change over time. 

 

Figure 6 shows that the focus has been decreasing since 2012. Contrary to 

expectations, the topic has risen considerably in the recent decade when con-

sidering a search with used pertinent keywords all the Scopus' subject areas. 

The findings absolutely contravene the initial assumptions that it would have 

been continuously increasing since 2012, as well as the trends in all scientific 

areas. 

 

 

As a result, given the tendency in the entirety of examined topics as well as 

the amount of new material and research subjects that pointed to the field of 

marketing, one would think that there would be more studies on this subject. 

Given the sluggishness of academic publishing processes, a bigger sample set 

and a longer time period would be required to conclude that the trend is in-

deed declining, especially because 2023 is still ongoing. 

 

 

Figure 6, Publication Period and Citation Trend 
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3.5 Most productive authors 

In bibliometric analysis, identifying the productive authors fulfils many func-

tions by highlighting important contributors whose work has made a sub-

stantial contribution to a particular field of study and may also influence fu-

ture research directions. As in this case, “The Boundaries of Loss Aversion” 

by Novemsky & Kahneman (2005) has been recognized as a foundation in 

the work of writers Rick (2011) and Peck & Shu (2009), who have used the 

loss aversion framework to better understand some new contexts or contrib-

ute to current knowledge. 

 

Figure 7 demonstrates that just ten authors are included. If all the authors 

were listed, the list would have been much longer, but a cutoff was created so 

that the top ten by documents were shown. Furthermore, using constraints 

such as the number of citations and the number of documents provided on 

the list is more in-depth. An h-index would have been used for this metric if 

it could have been easily obtained in Scopus; as a result, it had been reduced 

before the graph's final form. 

 

 

 

Figure 7, The Most Productive Authors 
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A noteworthy aspect of this figure is that a small group of these authors have 

collaborated on their research, resulting in the development of these co-oc-

curring authors in this field and important additions to the research and lit-

erature on marketing. 

 

3.6 The total number of articles across different subject ar-

eas 

Analysing the total number of articles across different subject areas and their 

frequency as a final quantitative metric makes sense for a variety of reasons. 

In the first place, it offers a thorough picture of how research output is dis-

tributed among various disciplines, making it possible to identify both estab-

lished and developing areas of academic interest (Heberger et al. 2010). In 

addition, this metric could provide insights into the relative importance and 

prevalence of various themes in the academic literature when examined as 

part of bibliometric analysis.  

 

Figure 8 displays the total number of articles across different subject areas. 

This graph shows that the majority of the articles are in business, manage-

ment, and accounting.  Notable is also the fact that the subject is included 

more often than the total number of articles; this is due to many articles cov-

ered multiple subjects. Scopus, for instance, classified this study by Mi-

losavljevic et al. (2012), in which they observed that visual signals impact 

choices more than preferences do, into two subject categories: Psychology 

and Business, Management & Accounting. 

 

Figure 8, The Total Number of Articles Across Different Subject Areas. 



17 

 

Furthermore, given how behavioral economics and psychology are tied to 

cognitive biases, like aforementioned, one would have expected that psychol-

ogy would have ranked higher than other subjects, such as the arts and hu-

manities. But this is just another example of how multifaceted themes are 

beginning to emerge and affect consumer biases at the point of purchase from 

a variety of perspectives, therefore deepening our understanding of the topic. 
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4 Qualitative thematic analysis 
 

Following the quantitative analysis, a qualitative thematic analysis was con-

ducted to further study the literature and conclude the bibliometric analysis. 

Qualitative analysis provides understanding into the meanings, perspectives, 

and interpretations that individuals assign to their experiences, resulting in 

a more comprehensive and contextually grounded understanding of a phe-

nomenon (Aspers & Corte, 2019), in essence, you are attempting to reflect on 

what is said and how it is said. For this analysis, all 59 articles were closely 

examined to see if there were any recurrent themes.  

 

Five themes and their sub themes were discovered, and they were imple-

mented to the marketing-mix framework (McCarthy, 1960) as a tool to fur-

ther assist to give understanding for how cognitive biases effect on consum-

ers at the point of purchase and how marketers could use this knowledge in 

their marketing strategies. Figure 9 illustrates the themes and provides a full 

overview of the structure of the research topic. In addition, Figure 10 displays 

the definitions of cognitive biases examined under this framework in various 

circumstances. 
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Figure 9, The Themes Emerged From The Qualitative Thematic Analysis 

Figure 10, The Cognitive Biases Used Within the 4P Framework Defined. 

Future research? 
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4.1 Biased Target Consumer 

The first theme was Biased Target Consumer, which assists us to comprehend 

how we behave when we are influenced by cognitive biases. Although there 

are more cognitive biases found in the articles, they focus more on the aspects 

of the 4p marketing-mix and provide a better understanding of how cognitive 

biases can be used in marketing and better understand these at the point of 

purchase. This theme's function is then to enhance our understanding of 

these four commonly known and studied biases, which helps us better un-

derstand how consumers behave at the point of purchase and how it relates 

to marketing mix. 

 

Loss aversion & endowment effect 

 

The quantitative study discovered that loss aversion played an essential role 

in contributing to our understanding of how we make decisions, ultimately 

affecting at the point of purchase; the qualitative study confirmed this. The 

first sub-theme centered around loss aversion and how it influences our de-

cisions and presents itself in various contexts. The most influential paper for 

this overall theme was written by Novemsky & Kahneman (2005), and their 

article provided a more in-depth understanding of loss aversion, such as how 

marketers can mitigate loss aversion and how loss aversion may contribute 

to the success of some trial offers. It was also discussed how marketers might 

strengthen perceived brand loyalty, because when consumers are given a spe-

cific good, their value for those good increases (Novemsky & Kahneman, 

2005). 

 

Novemsky & Kahneman (2005) influenced other studies not only within this 

sub-theme but also across other themes, proving its importance in this field 

of study. Rick (2011) explores loss aversion in his review and draws on the 

work of Novemsky & Kahneman (2005) to further synthesize what is known 
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about loss aversion and what remains to be uncovered when using neuroeco-

nomics to learn more about this topic. 

 

Rick (2011) additionally pointed out that the endowment effect can be under-

stood as a form of loss aversion, as people prefer to attach a higher value on 

products they own because they dread the loss of those items more than the 

gain of such items. This close relationship between loss aversion and endow-

ment effect had already been established when it was discovered that endow-

ment effect can be considered as a byproduct of loss aversion (Zhang & 

Fishbach, 2005). It was also suggested that the sensation of ownership for a 

product may be viewed as a more intense loss than are willing to acquire in a 

tradeoff (Zhang & Fishbach, 2005). As a consequence, ownership of some-

thing has an intrinsic connection to the dread of loss. 

 

In addition to the endowment effect, loss aversion was observed in online 

bidding decision making, wherein consumers are instructed to perform ex-

plicit comparisons, resulting in risk aversion (Dholakia & Simonson, 2005). 

This further suggests that loss aversion may provide an endowment effect, 

which makes the consumer more hesitant to accept the offers presented, and 

that this may be the outcome of one's own instructions to make the consumer 

compare. Thus, managers or sellers must be aware of this cognitive bias in 

order to successfully exploit it to reduce cognitive affects (Dholakia & Simon-

son, 2005). 

 

Furthermore, loss aversion influences not only the interaction between a 

marketer and a consumer, but marketers must additionally recognize loss 

aversion moderators in order to effectively minimize this bias in decision-

making. Individuals who exhibited less subject knowledge and experience, as 

well as those who were older and less educated, were more loss averse (Mrkva 

et al. 2020). The moderators of loss aversion were also included in a study by 

Klapper et al. (2005), who discovered that only quality consciousness has a 

large influence on loss aversion, demonstrating the function of subjective 
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knowledge as a moderator of loss aversion. As a result, once the moderators 

of loss aversion are identified, they can be used to reduce it when appropriate. 

 

Present bias 

 

The second subtheme of this theme examined how consumers make inter-

temporal preferences decisions when they are influenced by positive emotion 

and subjective time perception. The major theoretical frame commonly re-

fers to present bias or hyperbolic discounting, which was also used as a the-

oretical frame in an explicit or implicit manner across the articles. It was 

demonstrated here how present bias impacts individuals when making deci-

sions that involve waiting or postponing results. 

 

One of the main discoveries revolved around the discovery that consumers 

may make inadequate choices while waiting for an outcome. This tendency 

to make inadequate choices was discovered by Malkoc & Zauberman (2006), 

who found that consumers who are anchored in the present are more willing 

to spend comparatively more money to prevent a shorter delay in consuming 

a product than those who rush the consumption of a product. As discovered 

by (Zauberman et al. 2009), this consumers sensitivity to future time frame 

has a significant influence on intertemporal judgment and choice. Marketers 

can also assist consumers in overcoming current bias by highlighting the du-

ration of the reward and giving information that assists consumers in better 

understanding the long-term worth of their choices (Zauberman et al. 2009). 

 

Additionally, Pyone and Isen (2011) investigated this topic in a specific con-

text, discovering that reducing present bias with positive affect may lead to 

consumers being more likely to join consumer reward programs, as they un-

derstand more about how rewards increase over time and how the future 

quickly becomes the present. As a result, assisting consumers in overcoming 

present bias is crucial since it influences commitment and, as Malkoc 
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& Zauberman (2006) uncovered, can modify consumers' levels of impa-

tience, implying that consumer happiness is the result of overcoming present 

bias. 

 

Negativity bias 

 

The third and last subtheme addressed the impact of negativity bias on con-

sumer decision-making. An observation for the articles might suggest that 

negativity bias is related to loss aversion because they both have the same 

characteristics. For example, in the study by Dholakia & Simonson (2005), 

they studied negativity bias mitigators and explained that positivity is less 

valued than negativity, which is somewhere align on the basic principle of 

loss aversion, where losses affect more than wins (Novemsky & Kahneman, 

2005). This similarity may explain why negative bias was strongly used when 

it was used but was not acknowledged frequently across articles. 

 

It was also a reinforcing component related to the endowment effect, as 

proven by Zhang & Fishbach (2005), who investigated the effects of pre-

dicted negative feelings on the endowment effect and pricing discrepancies 

between buyers and sellers. Findings also show that negativity bias amplifies 

the endowment effect, particularly in low mood situations where perceived 

risks are higher and psychological resources for functioning are depleted, in-

dicating a focus on negative emotional repercussions (Zhang & Fishbach, 

2005). Furthermore, when we pay more attention to negative information, 

this emphasis on negative outcomes is at the heart of how consumers evalu-

ate labels (Kim et al. 2022). As a result, negativity bias strengthens an indi-

vidual's commitment to a viewpoint and plays a role in influencing the focus 

in product assessments, it might be said that it has an influence on purchas-

ing decisions. 

 

Not only did it have an amplification effect in other biases and interfere with 

our focus, but it also had long-term effects on purchase behavior. According 
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to Ofir & Simonson (2007), the importance of consumer expectations in mar-

keting techniques is based on negative bias. More specifically, simply articu-

lating expectations almost guarantees that post-experience evaluations will 

be more negative than they would have been if expectations had not been 

communicated (Ofir & Simonson, 2007). 

 

Thus, even though it was mentioned the least when comparing the sub 

themes related to loss aversion and present bias, it plays a significant role in 

this contextual dimension of biased target consumer. Which could be due to 

the similarities that it shares with loss aversion, so that some of its focus may 

relate to negativity bias even though it is under the theme loss aversion. 

Given that it had an obvious influence on other biases, both as an amplifier 

and on its own, there was a justification for focusing this subtheme on the 

negativity bias. 

 

 

4.2 Product 

The second theme is "Product," but it is also the first theme, examining the 

four Ps of marketing mix and how they connect to providing an understand-

ing of cognitive biases in consumer decision-making at the point of purchase. 

This P in the marketing mix typically contains characteristics such as product 

features like, functionality, brand, packaging, and services (McGarthy, 

1960).  This theme has only a few articles. While it may have fit within one of 

the other themes, I believe it stands on its own. This is because design had a 

significant impact on increasing cognitive ease and reducing choice overload 

(Milosavljevic et al. 2012). This ability to employ visual cues to improve de-

cision-making is significant and needs more investigation. 

 

Packaging not only has a substantial impact on increasing cognitive ease, but 

it also plays a key part in enhancing endowment effect (Peck & Shu, 2009). 

Their article implies that touch can be an effective marketing tool, and that 
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the hedonic rewards of touch may influence consumer decisions regardless 

of the information gathered through touch. This implies that if no other in-

formation, such as advertising, is available, the components of the product 

that stimulate buyers to touch or take it into their hands for further study are 

expected to emphasize the endowment effect and the sensation of ownership. 

In line with this conclusion, Hoegg et al. (2010) offered more evidence that 

product design can influence how a functional characteristic is processed. 

 

Marketers may find these insights valuable when creating product commer-

cials or deciding on brand components in a product. Marketers can boost 

consumers' faith in the extent of their products' influence, resulting in in-

creased sales, by emphasizing their products' high possibility of having any 

impact at all (Kupor & Laurin, 2020). It also implies that providing the option 

of having an impact on the package or other visual cues may result in the 

product being touched, enhancing the endowment effect. 

 

This theme focused on product, one of the four Ps in the marketing mix 

(McCarthy, 1960), and its influence on consumer purchasing decisions. Be-

cause product design and how interacting with products strengthens the en-

dowment effect, marketers should pay closer attention to how visual cues are 

used in products. The current focus isn't extremely significant, as evidenced 

by the quantity of articles on the subject. Although one could argue that this 

falls under the main theme of advertising strategies, I argue that it stands 

alone because product design and pure touch can influence our purchasing 

decisions, and when making purchasing decisions, the information provided 

by advertisements is not always available. So, the role of product design has 

a way of influencing when consumers are evaluating alternatives at the point 

of purchase (Peck & Shu, 2009). 
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4.3 Price 

The third theme is "Price," which is another component of the marketing mix 

(McGarthy, 1960). It included articles on the mental accounting of how peo-

ple interpret pricing and numbers. These publications gave insight into the 

relationship between pricing perception and cognitive biases. Article themes 

are aligned with the content within this P of marketing mix, since it included 

topics such as list pricing, packages, and discounts. Price discounts, for in-

stance, are "addictive" in the sense that once firms begin to offer discounts, 

they must decrease even more deeply in subsequent periods to attract cus-

tomers, as buyers are loss averse to continuing reductions (Kuksov & Wang, 

2014). Although Kuksov & Wang (2014) argued that enterprises should still 

use price promotions as a competitive tactic, they should use it less fre-

quently. This demonstrates how pricing is associated with cognitive bias and 

how it may influence our decisions, something marketers should be aware of. 

 

 

Pricing is a theme that addresses the relationship between pricing and cog-

nitive biases, the most common in the context of pricing being anchoring 

heuristics and framing effect, as there were indications throughout the arti-

cles that pricing has a strategic role in the way it was presented. For instance, 

Gong et al. (2019) provided marketing implications on the sequence of dis-

counts for new products, first giving a small discount followed by a larger 

one, and this blends naturally with consumer’s preference for ascending dis-

count formats.  The same was true for bundle offers, where anchoring and 

framing a discount as savings on overall purchase is not as successful as fram-

ing a comparable discount as savings on the hedonic item in promoting bun-

dle sales (Khan & Dhar, 2010). As a result, marketing mix and pricing can 

use this in pricing strategies in a way that takes into consideration the mental 

shortcuts caused by these cognitive biases. 
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There was also some overlap with the subtheme loss aversion, since it was 

used in one study to investigate its relationship to reference price and, as a 

result, consumer behavior. In their study, Klapper et al. (2005) discovered 

that in order to avoid considerable price competition, businesses can en-

hance consumer expectations for quality and position their brands as quality 

brands. Although this study used loss aversion as a theoretical framework, it 

is included in the pricing theme since it holds implications for pricing strat-

egies that managers can use to mitigate loss aversion through price (Klapper 

et al. 2005). 

 

Another price-related insight was that pricing methods can be used to guide 

people toward a specific conclusion by leveraging mental accounting and its 

bias (Erat & Bhaskaran, 2012).  Firms, for example, might utilize mental ac-

counting to devise pricing strategies that optimize the likelihood of custom-

ers purchasing add-ons to complement the original product (Erat & Bhaska-

ran, 2012). Furthermore, Thomas et al. (2010) observed that people perceive 

precise prices to be lower than round prices, even when the round prices are 

actually lower. WTP (willingness to pay) increased as a result of this price 

precision (Thomas et al. 2010). This has implications for sellers because it 

allows them to deliberately establish certain prices and so influences con-

sumers' purchasing decisions at the point of purchase. As a result, this just 

strengthens the premise that price strategies can be utilized to nudge people 

in a course of action. 

 

Furthermore, it is not enough to merely use specific pricing when deciding 

on prices; you must also consider the context. Using accurate prices, for ex-

ample, can impair sales of discounted products because it diminishes the ap-

parent amount of the discount (Thomas & Morwitx, 2009). Furthermore, 

pricing strategies for these should take price sensitivity into account, since it 

can have a substantial impact on purchase behavior, which can be influenced 

by the consumer's relationship with the salesperson and the product (Bruno 

et al. 2012). As a result, pricing plans should take into account the context as 
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well as building strong relationships with customers, which might lead to 

higher sensitivity to price increases. 

 

4.4 Promotion 

The fourth theme, "Promotion," is yet another component of the marketing 

mix (McCarthy, 1960), and it contained studies that looked at how cognitive 

biases connect with marketing, as well as how information is presented, 

which can influence how we make decisions. When it comes to the market-

ing-mix model, promotion includes advertising, publicity, and sales promo-

tion (McCarthy, 1960). Consequently, two sub-themes are being examined 

from the articles and this marketing mix model: one examining cognitive bi-

ases and their interactions with marketing strategies, in which we examine 

the interaction between cognitive biases and marketing and how advertising 

should take these into consideration. The second subtheme is about the com-

position of consumer choice and how information is presented affects our 

choices, so it may help with sales promotion even more. 

 

The most noteworthy authors in this area are Darke & Ritchie (2007), and 

their work was also featured in the list of the most referenced articles, prov-

ing its value to the field of research. They studied the influence of misleading 

advertising on consumers' responses to future advertising messages and dis-

covered that deception in advertising fosters distrust, resulting in negative 

biases in judgments (Darke & Ritchie, 2007). As we observed in the negativity 

bias subtheme, this negativity influences future purchasing decisions (Ofir & 

Simonson, 2007), which may be detrimental to the company in issue. 

 

As a result, Darke & Ritchie's (2007) study provided justification for discuss-

ing ethical concern inside this subtheme, as it emphasized the required ethi-

cal issue of using cognitive biases to nudge consumers in the desired direc-

tion. This also relates to the discovery made in the information structure sub-

theme, where Savary et al. (2020) revealed that framing cannot be used 
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fraudulently, as it may have a beneficial short-term effect but a detrimental 

long-term one. These two outcomes from two independent themes high-

lighted the importance of ethical concern for managers or marketers. 

 

The interaction between cognitive biases and strategies for mar-

keting 

 

This was a subtheme that included articles regarding cognitive biases and 

how they intersect with marketing activities. In their study, Wood & Bettman 

(2007) questioned managers and their lack of understanding of the durabil-

ity bias, implying that providing normative information in marketing com-

munication such as advertising increases consumer pre-purchase views in 

the normative impact of their experience or product on experienced feelings. 

This durability bias and its impact on marketing are inextricably linked with 

the present bias presented, as it also provides understanding on individuals' 

inability to discount future events (Malkoc & Zauberman, 2006), such that 

the forecast of an outcome is precise or in a Bayesian fashion that considers 

all existing facts. 

 

Vanhouche & Osselaer (2009) illustrate how, when exploiting biases in ad-

vertising, extrinsic features such as price or country of origin can be leveraged 

to skew consumers decision-making. They went on to explain that stressing 

biasing qualities may help customers estimate product quality more precisely 

during recurrent purchases (Vanhouche & Osselaer, 2009). However, as they 

also stressed, these unnecessary biasing messages must be handled with ex-

pectations, or they will backfire (Vanhouche & Osselaer, 2009). 
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The impact of advertisements on consumers and their long-term 

implications on buying intentions 

 

This is the second part of the first subtheme, and it evolved almost entirely 

from the main theme's prominent authors' article by Darke & Richie (2007), 

as their findings indicate that marketers have a strong self-interest in main-

taining truth in advertising, and deception undermines credibility and has 

long-lasting and damaging consequences. As a result, it is vital to examine 

ethics in advertising since consumers may be unaware of advertising distor-

tions that may influence behavior without their knowledge (Darke & Richie, 

2007). 

 

The aforementioned was observed in a study where one option in a binary 

choice can improve the perceived worth of its target by affecting its percep-

tion of following information (Russo & Chaxel, 2010). As a result, advertising 

could manipulate consumers without their knowledge or consent. Although 

consumers are not always aware of potential manipulation, it underscores 

the need of addressing ethical issues in marketing strategies (Darke & 

Ritchie, 2007). 

 

This is due to the findings from the previously mentioned cognitive bias 

themes suggest that humans are not always logical when making decisions 

(Novemsky & Kahneman, 2005). As we use cognitive biases and tend to use 

misleading communication, we must recognize that consumers may not re-

ceive the message as intended, and when stated expectations are not realized, 

leading to negativity bias towards evaluations, it has long-term damaging ef-

fects (Ofir & Simonson, 2007). As a result, advertising managers and mar-

keters should assess if using biases unethically is worth the risk. 

 

Another insight from Connell et al. (2014) is that advertising can have a long-

term influence, such as when child-oriented advertising benefits the com-

pany long after the target audience has grown up. As a result, it raises the 
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possibility that using biases to nudge consumers toward a specific path or 

conclusion, if effective, may have long-term consequences. Nonetheless, as 

the authors also pointed out, it raises some concerns about marketing com-

modities with potentially adverse health repercussions (Connell et al. 2014). 

As a result, there is a need to highlight some ethical thought among practi-

tioners, particularly in the context of exploiting cognitive biases in favour of 

one's own objective. 

 

Information Structure's Influence on Consumer Decisions 

 

The second subtheme of the marketing mix, promotion, addresses with the 

structure of a consumer's choice and how we might influence that consumer 

choice through information architecture, in order to further assist on the role, 

it can play in sales promotion. As Yang et al. (2013) demonstrated that re-

framing of information presented can lead to higher participation. It was also 

demonstrated how the presentation of an offer on the label can significantly 

influence how much consumers are willing to pay for it (Yang et al. 2013). 

Savary et al. (2020) expanded on the role of information structure by discov-

ering that how an offer for charitable purchase was presented influenced con-

sumer choice. Furthermore, the framing effect evolves with time, so what is 

optimal in the immediate term may have undesirable long-term repercus-

sions (Savary et al. 2020). According to the findings of these studies, market-

ers should review the information structure to ensure that it is presented in 

an appealing manner while also not being misleading., in order to achieve 

long-term favorable effects. 

 

Furthermore, Gong et al. (2019) reasoned that information structure is sig-

nificant. Although this study focused on double discounts, there are applica-

tions for understanding the overall sequence in which information is given. 

Thus, not only may information architecture influence or nudging consumer 

choice, but the framing should consider the order in which the information 
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is delivered, which is especially relevant in the scenario of double discount 

(Gong et al. 2019). 

 

In addition, as was observed in the context of receiving products in an offer, 

framing can make consumers feel lucky and more willing to acquire the prod-

uct bundle (Liu et al. 2022). Another element that stimulates our interest is 

the cultural influence on how we perceive information like numbers (Kyung 

et al. 2017). Interference effects that occur from an implicit link in memory 

that has been culturally fostered over time, as Kyung et al. (2017) pointed out, 

may remain. Although this importance may not be as large as it previously 

was due to the ease and speed with which information is now available, the 

cultural context in general remains a factor to consider when presenting in-

formation. 

 

4.5 Place 

The fifth and final component of the marketing mix, "Place," incorporates 

numerous aspects such as channel, logistics, and distribution (McGarthy, 

1960). This subject was not mentioned directly, except a few instances when 

describing how channels, such as how negativity bias might be mitigated by 

temporal contiguity cues in the context of online reviews (Chen & Lurie, 

2013). In addition to the previously indicated, Dholakia & Simonson (2005) 

investigated how loss aversion affects online bidding. However, the focus of 

these two research was not on the role of the channel, but rather on the cog-

nitive biases that arise in consumers and how they affect the decision-making 

process. This clearly indicated that additional research at the marketing-mix, 

concentrating on the place and its potential function in facilitating cognitive 

biases and producing mental shortcuts in decision-making, should be con-

ducted. 
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5 Discussion of Findings, Implications and Future 

Research 
 

5.1 Overall Discussion 
 

The aim of this study was to examine cognitive biases and their impact on 

consumer behaviour at the point of purchase. The findings shed light on nu-

merous aspects of consumer decision-making, providing comprehensive in-

sights into the structures that underlie them. This was due to an extensive 

study conduct incorporating both quantitative and qualitative examinations. 

Following the quantitative study, the qualitative thematic analysis came into 

being a critical component in improving the general understanding of cogni-

tive biases. This technique, based on the exploration of meanings, perspec-

tives, and interpretations, stretched beyond the limitations of quantitative 

data (Aspers & Corte, 2019), allowing for a more in-depth investigation of the 

research domain in the field of marketing. 

 

 

Biased Target Consumer 

 

The thematic analysis highlighted the importance of the Biased Target Con-

sumer theme, underlining the interaction between cognitive biases and the 

target consumer. The four most common biases that were not included in the 

4P's were considered as sub-themes. Loss aversion & endowment effect, pre-

sent bias, and negativity bias, each of which contributed unique aspects to 

the understanding of consumer behaviour. Loss aversion, as highlighted by 

Novemsky & Kahneman (2005), has emerged as a critical component influ-

encing decision-making, with far-reaching consequences for marketing strat-

egies. The examination of present bias focused on the impact of positive emo-

tions on intertemporal preferences (Pyone & Isen, 2011), providing insights 

into consumer impatience and the function of marketing activities in moder-

ating this bias. Negativity bias, which has been observed to be slightly related 

to loss aversion, has been established as a reinforcing factor impacting long-
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term purchase behavior (Ofir & Simonson, 2007), emphasizing its im-

portance in the context of biased target consumers. 

 

Product 

 

The investigation of the Product theme looked into the significance of prod-

uct characteristics, design, and packaging in shaping consumer choices, 

which was also what product meant in the marketing mix (McCarthy, 1960). 

The findings underscored the importance of visual cues and product engage-

ment in increasing cognitive ease (Milosavljevic et al. 2012).  Notably, Peck 

& Shu (2009) emphasized the role of packaging in not only boosting cogni-

tive ease but also strengthening the endowment effect. Despite having only, 

a minor role in the literature, the theme stood out because of its ability to 

impact decision-making. 

 

Price 

 

The Price theme looked at how pricing strategies, mental accounting, and 

cognitive biases interact. Anchoring heuristics and framing effects obtained 

the centre spot, demonstrating how these affects in pricing and may be used 

strategically to influence consumer behaviour (Khan & Dhar, 2010). Kuksov 

& Wang (2014) emphasized the addictive nature of reductions in prices, un-

derlining the importance of maintaining a careful balance when implement-

ing them. Furthermore, the theme emphasized the importance of contextual 

elements, such as the influence of salesperson relationships on price sensi-

tivity (Bruno et al. 2012), giving marketers with a comprehensive perspective. 

 

 

Promotion 

 

The research investigated the connection between cognitive biases and mar-

keting techniques under the Promotion theme. Darke & Ritchie's (2007) 

work on deceptive advertising emphasized the ethical implications in exploit-

ing cognitive biases for advertising intended purposes. The findings raised a 
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discussion about the ethical implications of utilizing biases to nudge consum-

ers in a certain path. As Connell et al. (2014) pointed out, advertising can 

have long-term effects, so marketers should think about how they want to 

nudge consumers. Furthermore, an assessment of information structure in 

consumer decisions indicated that it has a significant influence on decision-

making, with implications for long-term repercussions and ethical consider-

ations (Savary et al. 2020). 

 

Place 

 

While "Place" as a theme was not explicitly mentioned, the research did refer 

to the potential importance of channels and online reviews in minimizing 

negativity bias (Chen & Lurie, 2013). The limited investigation of this com-

ponent revealed a gap in understanding the role of "Place" in fostering cog-

nitive biases and decision-making shortcuts. This highlights the importance 

of further investigation into the nuanced nature of this component of the 

marketing mix. 

 

Finally, this study offers a thorough examination of the evolving landscape of 

consumer decision-making under the impact of cognitive biases. The incor-

poration of qualitative thematic analysis enhances our understanding of 

these biases, providing valuable insights for marketers and academics alike. 

The highlighted themes not only answer the research aims but also provide 

the way for further investigation, particularly into the role of "Place" in cog-

nitive bias-influenced consumer decision-making. 

 

5.2 Implications 
 

This study's findings considerably contribute to existing theoretical frame-

works in the domains of consumer behaviour and cognitive biases in the field 

of marketing. Several significant results emerge, providing unique perspec-

tives that might enrich and broaden current theoretical understandings, re-

sulting in both theoretical and managerial implications. 
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Theoretical implications 

 

The study's unique addition is the integration of cognitive biases with 

McCarthy's (1960) standard marketing mix (4Ps - Product, Price, Place, and 

Promotion). Although one may argue that this framework has already grown 

over time, it nonetheless provided the necessary structurization tool for a 

deeper comprehension of the topic. While previous research has frequently 

investigated cognitive biases in specific contexts, this study illustrates how 

biases essentially link with each part of the marketing mix. 

 

Additionally, an important theoretical contribution is the ethical implica-

tions in leveraging cognitive biases for advertising goals. The study by Darke 

& Ritchie (2007) on misleading advertising and its long-term consequences 

raises a theoretical discussion on the ethical implications of utilizing cogni-

tive biases in shaping consumer behaviour. This emphasizes the importance 

of an ethical framework within marketing approaches, which recognizes the 

potential effects of influencing biases for short-term profits. 

 

Finally, this study broadens our understanding of cognitive biases by empha-

sizing their long-term consequences. The long-term effects of biases on con-

sumer behaviour, as demonstrated by Darke & Ritchie (2007) and Connell et 

al. (2014), demands theoretical frameworks that consider the long-term im-

pact of marketing strategies on consumer perceptions and decision-making, 

emphasizing the importance of ethical considerations in the long run. 

 

 

Managerial implications 

 

Marketers can use the findings of this study to reconsider their daily actions 

and increase consumer engagement. The study emphasizes importance of 

understanding and implementing cognitive biases into marketing strategies, 

such as loss aversion & endowment effect, present bias, and negativity 
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bias. Managers should think about customizing marketing strategies to con-

sumers' psychological tendencies. Recognizing the impact of loss aversion on 

consumer behaviour, for instance, marketers might create promotions that 

highlight possible gains rather than portraying them as avoiding losses. Ad-

ditionally, price strategies may use anchoring and framing effects to make 

choices appealing. Furthermore, given the long-term impact of advertising 

on trust among consumers, ethical considerations become critical. Managers 

must promote transparency and honesty while avoiding dishonest tech-

niques that might lead to unfavourable biases and decrease consumer trust 

(Darke & Ritchie, 2007; Erat & Bhaskaran, 2012; Gong et al. 2019; Malkoc 

& Zauberman, 2006; Novemsky & Kahneman 2005; Zhang & Fishbach, 

2005). 

 

From a public policy standpoint, regulatory structures that assure ethical ap-

proaches to advertising are required. Policymakers can consider establishing 

norms that prevent deceptive advertising and encourage transparency. To 

protect consumers from deceptive marketing techniques, stronger policing 

of marketing communications may be required. Additionally, educational 

programs can be implemented to raise consumer awareness of cognitive bi-

ases and their possible impact on decision-making. Policymakers help to the 

creation of a trustworthy and equitable marketplace by promoting a more 

informed consumer base. Furthermore, ethical considerations in marketing 

techniques should be established in policy discussions, emphasizing the 

long-term effects of deceptive strategies on trust between consumers and the 

integrity of the marketplace (Darke & Ritchie, 2007; Novemsky & Kahneman, 

2005; Vanhouche & Osselaer, 2009). 

 

Both management and policy implications are driven by ethical issues. Mar-

keters must understand the ethical responsibilities that come with influenc-

ing consumer behaviour and prioritize long-term connections over short-

term advantages. Maintaining consumer trust requires finding a balance be-

tween commercial effectiveness and ethical issues. In terms of policy, 
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regulatory agencies should strongly address misleading marketing tech-

niques and impose penalties for unethical behaviour. Collaboration between 

stakeholders in the industry, policymakers, and consumer advocacy groups 

can help to promote an ethical marketing culture. This guarantees that the 

marketplace stays fair, transparent, and conducive to the consumer well-be-

ing, while also providing marketers with the creative freedom to come up 

with ideas appropriately (Darke & Ritchie, 2007; Gong et al., 2019; Novem-

sky & Kahneman, 2005; Ofir & Simonson, 2007; Savary et al. 2020). 

 

 

5.3 Future Research and Limitations 
 

An area that demands further exploration is the "Place" component of the 

marketing mix and its function in cognitive biases in consumer decision-

making at the point of purchase. Because "Place" in the marketing mix en-

compasses many variables such as channel, logistics, and distribution 

(McGarthy, 1960), there may be several contexts to consider. The current 

study briefly discusses how online reviews and channels can alleviate or mag-

nify some biases, but further research into the "Place" factor shaping these 

biases is required. Research could look into how distribution and channels 

affect consumer perceptions and biases. Understanding the significance of 

"Place" in mitigating the impact of biases across different distribution chan-

nels could provide useful insights for marketing initiatives. 

 

Another possible future research direction is to investigate the role of pack-

aging and visual cues in the context of advertising within the "Product" 

theme. The study suggests that visual signals have an effect on cognitive ease 

and decision overload (Milosavljevic et al. 2012). A more in-depth investiga-

tion of how certain package aspects, such as colour, design, and physical 

qualities, influence cognitive biases is, nevertheless, necessary. Investigating 

how visual signals in packaging and, eventually, advertising context might 

either mitigate or amplify biases at the point of purchase would add to a more 
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sophisticated understanding of the function of the "Product" in consumer de-

cision-making (Peck & Shu, 2009). 

 

 

Furthermore, the study suggests the significance of ethical considerations in 

marketing, particularly when it comes to leveraging cognitive biases. A 

greater investigation into the ethical components of exploiting biases in mar-

keting techniques, as well as other areas of information formatting, is re-

quired. The research might go into building frameworks for ethically influ-

encing consumer behaviour, considering the long-term repercussions of ex-

ploiting biases in marketing strategies, and what the opportunity cost of not 

disclosing facts properly would be. Understanding the ethical implications of 

various marketing mix aspects will help marketers make more responsible 

and effective decisions (Darke & Ritchie, 2007; Savary et al. 2020; Wood & 

Bettman 2007). 
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6 Conclusion 
 

 

In conclusion, this thesis examined cognitive biases in consumer decision-

making at the point of purchase using bibliometric analysis. Within the mar-

keting mix framework, the study investigated themes such as Biased Target 

Consumer, Product, Price, Promotion, and implicitly mentioned Place. The 

findings contribute to theoretical frameworks by combining cognitive biases 

with McCarthy's (1960) 4Ps, shedding light on how these cognitive biases can 

be observed affecting consumers through the P's, as well as having ethical 

implications and underlining the long-term consequences of biases. Mana-

gerial implications from the study provides insights for marketers to improve 

consumer engagement while underlining the necessity of ethical considera-

tions. The discussion additionally suggests the future research areas, such as 

the understudied significance of "Place," visual signals in products in adver-

tising, and the ethical aspects of leveraging biases in marketing. This thesis' 

comprehensive approach, which combines quantitative and qualitative stud-

ies, broadens the knowledge of cognitive biases in consumer decision-making 

and lays the groundwork for future study and practical applications in mar-

keting strategies. 
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