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Company Name: ALUWANI Capital Partners

Date: December 2017 — January 2018

Dear Sir/Madam

My name is Sina Tracy Moyane and | am a Masters student in the Economic and Business Sciences
Faculty at the University of the Witwatersrand, Johannesburg. I am conducting research on the
heuristics and biases associated with investment decision-making. Further, how local and global

economic and financial conditions impact investment decisions- making.

The purpose of this interview is to explore the extent to which heuristics and biases have on
investment decision making processes. Further, the potential influence that local and global financial

and economic conditions have on investment decision-making processes.

As part of this research, you are invited to take part in a single interview to take place at any preferred
location. If there are any language barriers experienced throughout the interview, [ will ask for further
elaboration where necessary. With your permission, I would like record the interview using a digital

device that will be stored on my personal laptop and disposed of accordingly. This interview will
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cover 2 main themes with 8 to 13 semi-structured sub questions and follow up questions per main

theme, and will take between 30 to 50 minutes to complete.

Your participation is completely voluntary and there are no direct benefits from participating in this
interview. The research involves no risk, penalty, or loss whether or not you participate. You will
remain anonymous throughout the interview as I will not be asking or mentioning your name or any
identifying information throughout the interview. The information you give to me will be held
securely and not disclosed to anyone else. [ will refer to you as ‘participant 1, 2, 3’ etc. in my final
research report. If your experience any distress or discomfort, we will stop the interview or resume

at a later stage.

If you have any further queries, complaints or concerns regarding the ethical procedures of this
research, please feel free to contact the University Human Research Ethics Committee (non-medical)

on the details listed below.

University Human Research Ethics Committee (non-medical)
Telephone number: +27(0)11 717 1408

Email address: hrec-medical.researchoffice @wits.ac.za/ Shaun.Schoeman/@ wits.ac.za

Thank you for considering participating. Should you have any questions about the research, please
feel free to contact me on the details listed below. This study will be written up as a research report

and a summary of the research will be gladly sent to you upon request.

Yours Sincerely,

Sina Tracy Moyane

Researcher Details
Name: Sina Tracy Moyane

Cell phone number: +27 71 852 0859

EPPF Park | 24 Georgian Crescent East | Bryanston East | 2152 | South Africa

Internaticnal +27 {0}121 204 3800

Aluwarn Capital Partrers (Reg No 2016/112266/07)

Directors J Molzketi (Charperson) § Mabuza (CEO) P Mathia W Wheatley M Vilakaz E De Waal
Company Secratary  Viwe Mngamb



Email: sina.movane@gmail.com

Supervisor Details
Name: Chris Callaghan

Email:Chris.Callaghan@wits.ac.za
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I, Thabiso Foto, the Chief Financial Officer (CFO) for ALUWANI Capital Partners hereby grant Sina

Tracy Moyane permission to approach the Investment Team to conduct her research accordingly.

Signature:
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PARTICIPANT INFORMATION SHEET

Date: December 2017 — January 2018
Dear Sir/Madam

My name is Sina Tracy Moyane and I"am a Masters student in the Economic-and Business
Sciences Faculty at the University of the Witwatersrand, Johannesburg. I am conducting
research on the heuristics and biases associated with investment decision-making. Fuither, how

local and global ecoriomic and finan¢ial conditions impact investment decisions- making.

The purpose of this interview is to explore the extent to which heuristics and biasés have on
investment decision making processes. Further, the potential influence that local and global

financial and economic. conditions have on investment decision-making processes.

As part of this research, you are invited to take part in a single interview 1o take place at any
preferred location. If there are any language barriers experienced throughout the interview, |
will ask for further elaboration where necessary. With your permissioni, 1 would like record the
interview using a digital device that will be stored on my personal laptop and disposed of
accordingly. This interview will cover 2 main themes with 8 to 13 semi-structured sub
questions and follow up questions per main theme, and will take between. 30 to 50 minutes to

complete.

Your participation is completely voluntary and there are no direct benefits from participating
in this interview. The research involves no risk, penalty, or loss-whether or not you participate.
You will remain anonymous throughout the interview as 1 will not be asking or mientioning
your name or ahy identifying information throughout the interview. The information you give

to me will be held securely and not disclosed to anyone else: T will refer to you as-‘participant



1,2, 3’ etc. in my final research report. If your experience any distress or discomfort, we will

stop the interview or resume at a later stage.

If you have any further queries, complaints or concerns regarding the ethical procedures of this
research, please feel free to contact the University Human Research Ethics Committee (non-

medical) on the details listed below.
University Human Research Ethics Committee (non-medical)

Telephone number: +27(0)11 717 1408

Email address: hrec-medical.researchoffice/@wits.ac.za/ Shaun.Schoeman@wits.ac.za

Thank you for considering participating. Should you have any questions about the research,
please feel free to contact me on the details listed below. This study will be written up as a

research report and a summary of the research will be gladly sent to you upon request.

Yours Sincerely,

Sina Tracy Moyane

Researcher Details
Name: Sina Tracy Moyane

Cell phone number: +27 71 852 0859

Email: sina.moyane/@/gmail.com

Supervisor Details
Name: Chris Callaghan

Email:Chris.Callaghan@wits.ac.za

If you agree to participate in this interview, please can you kindly complete the consent form

to follow which allows me permission to commence with the interview.



CONSENT FORM

Investment Decision-Making Process: Heuristics and Biases in South Africa Based lhvestment Firms

Sina Tracy Moyane

5

I Qqc«ﬁﬂwﬂ\f*[—‘f& veneerennnnneee. AGTEE 10 participate in this research project. The purpose of
the research has bee xplalned to me in'the infermatien sheet.and | understand the extent to
which my participation will be used. :

PLEASE CIRCLE BELOW
o
I agree that my participation will remain anonymous @ES/ NO
| agree that my participation will remain confidential @ NO
|-agree that the researcher, Sina Tracy Moyane, can interview me YES i NO

1 agree that the interview can be audio recorded NO

| agree that'the information provided by me can be used anonymotusly by Q’_E/Sj}‘ NO
other
researchers following this study

: PRI .. {Signature)
."ndtcatarwrth n. %' rf you feei’ that your signature might identify you

K«&C‘C‘«\v‘-mwa {Name of participant)

RO K {Date)







PARTICIPANT INFORMATION SHEET

Date: December 2017 — January 2018
Dear Sir/Madam

My name is Sina Tracy Moyarie and I am a Masters student in the Feonomic and Business
Sciences Faculty at the University of the Witwatersrand, Johanneshurg. | am -conducting
research on the heuristics and biases associated with investment decision-making. Further, how

local and global economic and financidl conditions impact investment decisions- making.

The purpose of this interview is to explore the extent to which heuiistics and biases have. on
investient decision making processes. Further, the potential infltience that local and global

financial and economic conditions have on investment decision-making processes.

As part of this research, you are invited to take part in a single interview to take place at-any
preferred location. If there are any language barriers experienced throughout the interview, 1
will ask for further elaboration where necessary. With your permission, [ would like record the
interview using a digital device that will be stored on my personal laptop and disposed of
accordingly. This interview will cover 2 main themes with & to 13 semi-structured sub
questions and follow up questions per main theme, and will take between 30 to 50 minutes to

complete.

Your participation is completely voluntary and there are no direct benefits from participating
in this interview. The research involves no risk, penalty, or loss whether ot not you participate.
You will remain anonymous throughout the interview as 1 will not be asking or mentioning
YOUr name or any identifying information throughout the interview. The iriformation you give

10 me will be held securely and not disclosed to anyone else, [ will refer to you as “participant



1, 2, 3’ etc. in my final research report. If your experience any distress or discomfort, we will

stop the interview or resume at a later stage.

If you have any further queries, complaints or concerns regarding the ethical procedures of this
research, please feel free to contact the University Human Research Ethics Committee (non-

medical) on the details listed below.
University Human Research Ethics Committee (non-medical)
Telephone number: +27(0)11 717 1408

Email address: hrec-medical.researchoffice/@wits.ac.za/ Shaun.Schoeman@wits.ac.za

Thank you for considering participating. Should you have any questions about the research,
please feel free to contact me on the details listed below. This study will be written up as a

research report and a summary of the research will be gladly sent to you upon request.

Yours Sincerely,

Sina Tracy Moyane

Researcher Details
Name: Sina Tracy Moyane
Cell phone number: +27 71 852 0859

Email: sina.movane/«@/gmail.com

Supervisor Details
Name: Chris Callaghan

Email:Chris.Callaghan@wits.ac.za

If you agree to participate in this interview, please can you kindly complete the consent form

to follow which allows me permission to commence with the interview.



CONSENT FORM

Investment Decision-Making Process: Heuristics and Biases in South Africa Based Investment Firms
Sinia Tracy Meyane

1 q&*‘iaa’[‘/‘ff""r agree to participate in this research project. The purpose of
the research has been explained.to me in the infermation sheet and | understand the extent to
which my participation will be used.

PLEASE CIRCLE BELOW

| agree that my participation will remain anonymous NO

1 agree that my participation will remain confidential @ NO

I'agree that the researcher, Sina Tracy Moyane, can interview me . —';(ES Y NO

[ agree that the interview can be audio recorded / YES) NO
. '

| agree that the information provided by me can be used anonymousiy by ;""J YES :‘ NO

I
other : x"
researchers following this study S
-"‘/4’F i

PRt S .|‘ (Signature)
/nd:'cate with an %’ if you feel that your signature might identify you
*@‘WO/“"‘/&/’ (Name of participant)

D2 T (B (Date)







PARTICIPANT INFORMATION SHEET

Date: December 2017 — January 2018
Dear Sir/Madam

My name is Sina Tracy Moyane and 1 am & Masters student in thé Fconomic and Business
Sciences Taculty at the University of the Witwatersrand, Johannesburg. 1 am conduciing
research on the heuristics and biases associated with investment decision-making. Further, how

local and global economic and financial conditions impact investment decisions- making.

The purpose of this interview is to explore the extent to which heuristics and biases have on
investment decision making. processes. Further, the potential influence that local and global

financial and economic conditions have on investment decision-imaking processes.

As part of this research, you are invited to take part ina single interview to take place at any
preferred location. If there are any language barriers experienced throughout the interview, T
will ask for further elaboration where necessary. With your _p_erm‘issio_n-, [ would like record the
interview using a digital dévice that will be stored -on my personal laptop and disposed of
accordingly. This interview will cover 2 main themes with 8 to 13 semi-structured sub.
questions and follow up questions per main theme, and wilt take between 30 to 50 minutes. to

complete.

Your participation is completely voluntary and there are no direct benefits from participating
i this interview. The research involves no rigk, penalty, or loss whether or not you participate,
You will remain anonymous throughout the interview as I will not be asking or mentioning
your name or any identifying information throughout the iriterview. The information you give

to me will be held securely and not disclosed to anyone else. I will refer to you-as “participant




1,2, 3" etc. in my final research report. If your experience any distress or discomfort, we will

stop the interview or resume at a later stage.

If you have any further queries, complaints or concerns regarding the ethical procedures of this
research, please feel free to contact the University Human Research Ethics Committee (non-

medical) on the details listed below.
University Human Research Ethics Committee (non-medical)
Telephone number: +27(0)11 717 1408

Email address: hrec-medical.researchoffice awits.ac.za/ Shaun.Schoeman @wits.ac.za

Thank you for considering participating. Should you have any questions about the research,
please feel free to contact me on the details listed below. This study will be written up as a

research report and a summary of the research will be gladly sent to you upon request.

Yours Sincerely,

Sina Tracy Moyane

Researcher Details
Name: Sina Tracy Moyane

Cell phone number: +27 71 852 0859

Email: sina.moyane@gmail.com

Supervisor Details
Name: Chris Callaghan

Email:Chris.Callaghan @wits.ac.za

If you agree to participate in this interview, please can you kindly complete the consent form

to follow which allows me permission to commence with the interview.



CONSENT FORM
Investment Decision-Making Process: Heuristics and Biases in South Africa Based Investment Firms

Sina Tracy Moyane

Mﬁ‘-“fﬁ\\}é}wt \\)Vﬂh&)ﬁm agree to participate in this research project. The purpose of

the research has been explained to me in the information sheet and | understand the extent to
which my participation will be used.

PLEASE CIRCLE BELOW

| agree that my participation will remain anonymaus NO
| agree that my participation will remain confidential NO
I agree that the researcher, Sina Tracy Moyane, caninterview me @ NO
[ agree that the interview can be audio recorded - NO
l-agree that the information provided by me can used anonymously by other @ NO

researchers following this study

. Wi/" .. (Signature)

!n drcare withan " if you fee! that your.signature might identify you

Mh«\&ﬁ@\lﬂmc‘iwm\“ {Name of participant)

\SD&eMG%QQl:}- {Date)







PARTICIPANT INFORMATION SHEET

Date: December 2017 — January 2018
Dear Sir/Madam

My name is: Sina Tracy Moyane and 1 am a Mastets student in the Economic and Business
Sciences Faculty at the University of the Witwatersrand, Johannesburg. 1 am conducting
research on the heuristics and biases associated with investment decision-making, Further, How

local and glebal economic and financial conditions impact investment decisions- making.

The purpose of this interview is to explore the extent to which heuristics and biases have on
investment decision making processes. Further, the potential influence that local and global

financ¢ial and economic conditions have on investment decision-making processes.

As part of this research, you are invited to take part in a single interview to take place at any
preferred location. If there are-any language barriers experienced throughout the interview; |
will agk for further elaboration where necessary. With your permission, [ would tike record the
interview using a digital device that will be stored on my personal laptop and disposed of
accordingly. This interview will cover 2. main themes with § to 13 semi-structured sub:
questions and follow up questions per main theme, and will take between 30 to 50 minutes to

complete.

Your partieipation is completely voluntary and there aré no direct benefits from parlicipating
in this interview. The research involves no risk, penalty, or loss whether or not you participate.
You will remain -anonymous throughout the dnterview as I will not be asking or mentioning
your name or any identifying information throughout the interview. The information you pive

to me will be held securely and not disclosed o anyone else. I will refer to you as *participant




1, 2, 3° etc. in my final research report. If your experience any distress or discomfort, we will

stop the interview or resume at a later stage.

If you have any further queries, complaints or concerns regarding the ethical procedures of this
research, please feel free to contact the University Human Research Ethics Committee (non-

medical) on the details listed below.
University Human Research Ethics Committee (non-medical)

Telephone number: +27(0)11 717 1408

Email address: hrec-medical.researchoffice/@wits.ac.za/ Shaun.Schoeman/@wits.ac.za

Thank you for considering participating. Should you have any questions about the research,
please feel free to contact me on the details listed below. This study will be written up as a

research report and a summary of the research will be gladly sent to you upon request.

Yours Sincerely,

Sina Tracy Moyane

Researcher Details
Name: Sina Tracy Moyane
Cell phone number: +27 71 852 0859

Email: sina.movane/@gmail.com

Supervisor Details
Name: Chris Callaghan

Email:Chris.Callaghan@wits.ac.za

If you agree to participate in this interview, please can you kindly complete the consent form

to follow which allows me permission to commence with the interview.



CONSENT FORM.
Investment Decision-Making Process: Heuristics and Biases in South Africa Based Investment Firms

Sina Tracy Moyane

T BARepuginie MUsHa ol agree to participate in this research project. The purpose of

the research has been explained to me in the information sheet and [ understand the extent to
which my participation will be used.

PLEASE CIRCLE BELOW

| agree that my participation will remain anonymous YES NO

| agree that my participation will remain confidential YES/ NO
| agree that the researcher, Sina Tracy Moyane, can interview me \LE’S/ NO
} agree that the interview can be audio recorded \{ES/ NO
I agree that the information provided by me.can be used ananymously by \TES/ NO

other
researchers foliowing this study

J

=y I., _ ,z’f:
Ay ’!Mi}{/ (Signature)
rith an ' if you feel that your signature might identify you

Indicate
ngUDU}{NLMH[MU {Name of participant)

"%\UI)(‘H (Date}
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Date: December 2017 — January 2018
Dear SiryMadam

My name.is Sina Ttacy Moyane and I am a Masters. student in ithe Economic and Business
Sciences Faculty at the University of the Witwatersrand, Johannesburg. I am conducting
research on the heuristics and biases associated with invesiment decision-making. Further, how

local and global economic and financial conditiofis impact investment decisions- making.

The purpose of this interview is to explore the extent to which heuristics and biases have on
investment decision making processes. Further, the potential influence that local and global

financial and €conomic cenditions have on investment decision-making processes.

As part-of this research, you are invited to take part in a single interview to take place at any
preferred location. If there are any Jariguage battiers experienced throughout the interview, [
will ask for further elaboration where necessary. With your permission, I'would like record the
interview using a digital device that will be stored on my personal laptop and disposed of
accordingly. This interview will cover 2 main themes with 8 to 13 semi-stiuctured sub
questions and follow up questions per main theme, and will take between.30 to S0 minutes 16

compléte.

Your participation is completely voluntary and there-are no direct benefits from participating
in this interview, The research involves ng risk, penalty, or loss whether ot not you participaie.
You will remain anonymous throughout the interview as I will not be asking or mentioning
your name or any identifying information throughout the interview. The information you give

10 me will be held securely and not disclosed to anyoene else. I will refer to you as *participant



1, 2, 3’ etc. in my final research report. If your experience any distress or discomfort, we will

stop the interview or resume at a later stage.

If you have any further queries, complaints or concerns regarding the ethical procedures of this
research, please feel free to contact the University Human Research Ethics Committee (non-

medical) on the details listed below.
University Human Research Ethics Committee (non-medical)

Telephone number: +27(0)11 717 1408

Email address: hrec-medical.researchoffice@wits.ac.za/ Shaun.Schoeman/@ wits.ac.za

Thank you for considering participating. Should you have any questions about the research,
please feel free to contact me on the details listed below. This study will be written up as a

research report and a summary of the research will be gladly sent to you upon request.

Yours Sincerely,

Sina Tracy Moyane

Researcher Details
Name: Sina Tracy Moyane
Cell phone number: +27 71 852 0859

Email; sina.movane/«gmail.com

Supervisor Details
Name: Chris Callaghan

Email:Chris.Callaghan@wits.ac.za

If you agree to participate in this interview, please can you kindly complete the consent form

to follow which allows me permission to commence with the interview.



CONSENT FORM
Investment Decision-Making Pracess: Heuristics and Biases in South Africa Based Investment Firms

Sina Tracy Moyane

I Q@ﬁf’é{k@/f“éé agree to participate in this research project. The purpose of
the research has be&n explained to mé in the information sheet and i understand the extent to
which my participation will be used.

PLEASE CIRCLE BELOW

| agree that my participation will remain anonymous YES NO

I agree that my participation will remain confidential YES @

1 agree that the researcher, Sina Tracy Moyane, can.interview me (Y? NO

| agree that the interview can be audio recorded @ NO

Ty

|- agree that the information provided by me can be used anonymously by Q’ES/ NO
other /

researchers following this study

’ el .. (Signature)
fndrcate w.'th an ’;( rf you fee! that your signature might identify you

.. (Name of participant)

[q#&C’HQ‘g{?‘ (Date}
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Date: December 2017 — January 2018
Dear Sir/Madam

My name is Sina Tracy Moyane and [ am a Masters student in the Economic and Business
Sciences Faculty at the University of the. Witwatersrand, Johannesburg. I am conducting
research on the heuristics and biases associated with investment decisi on-making. Further, how

local and global economic and financial conditions impact investment decisions- making.

The purpose of this interview is te explore the extent to which heuristics and bizses have on
investment decision making. processes. Further, the potential influence that local and: global

financial and economic conditions have on investment decision-making processes.

As part of this-research, you are invited to_-take.::part in a single interview to take place at any’
preferred location. If there are any language barriers experienced throughout the interview, |
willask for further elaboration where necessary. With your permission, [ would like record the
interview using a digital device that will be stored on my personal laptop and disposed of
accordingly. This interview will cover 2 main themes with 8 to 13 semi-structured sub
questions-and follow up questions per main theme, and will take between 30 to 50 minutes to

complete.

Your participation is completely volurntary and there are no direct benefits from participating
in this interview. The research involves no risk; penalty, or loss whether or not you participate.
You will remain anonymous throughout the interview as I will not be asking or mentioning
your name ot any identifying information throughout the interview. The information you give.

to me will be held securely and not disclosed to anyone else. 1 will refer to you as *participant




1, 2, 3" etc. in my final research report. If your experience any distress or discomfort, we will

stop the interview or resume at a later stage.

If you have any further queries, complaints or concerns regarding the ethical procedures of this
research, please feel free to contact the University Human Research Ethics Committee (non-

medical) on the details listed below.
University Human Research Ethics Committee (non-medical)

Telephone number: +27(0)11 717 1408

Email address: hrec-medical.researchoffice/@wits.ac.za/ Shaun.Schoeman/@wits.ac.za

Thank you for considering participating. Should you have any questions about the research,
please feel free to contact me on the details listed below. This study will be written up as a

research report and a summary of the research will be gladly sent to you upon request.

Yours Sincerely,

Sina Tracy Moyane

Researcher Details
Name: Sina Tracy Moyane
Cell phone number: +27 71 852 0859

Email: sina.movane/@gomail.com

Supervisor Details
Name: Chris Callaghan

Email:Chris.Callaghan@wits.ac.za

If you agree to participate in this interview, please can you kindly complete the consent form

to follow which allows me permission to commence with the interview.



CONSENT FORM

investment Decision-Making Process: Heuristics and Biases in South Africa Based Investment Firms
Sina Tracy Moyane

HW“‘J’-\ A5 CW Rt .. agree to participate inthis research project. The purpose of
the research has been explalned to me in the information sheet and | understand the extent 1o
which my participation will be used,

PLEASE CIRCLE BELOW

| agree that my participation will remain anonymous NO
| agree that my participation will remain confidential NO
[agree that the resea rcher, Sina Tracy Moyane, can interview me NO
| agree that the interview car be audio recorded NO.
I agree that the information provided by e can be.used anonymously by ' - NO

other
reseayghers following this study

.. (Signature)
th an x ff you fee! that your signature might identify you

WoiLe . M OovAt (Name of participant)

(L"’L'e“'“l-"’t" e % A . Date)
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Date: December 2017 — January 2018
Dear Sir/Madam

My name is Sina Tracy Moyane and [ am a Masters student in the Economic and Business:
Sciences Faculty at the University of the Witwitersrand, Johannesburg. [ am conducting
research on the heuristics and biases.associated with invesiment.decision-making. Further, how

local and global economic and financial conditions impact investmenit decisions- makig.

The purpose of this interview is to explore the extent to which heuristics and biases have on
investment decision making processes: Further, the potential influence that local and global

financial and economic conditions have on investment decision-making processes.

As part of this research, you are invited to take part in a single interview to take place at any
preferred location. If there aré any language barriers experienced throughout the interview, I
will ask for further elaboration where necessary. With your permission, I would like record the
interview using a digital ‘device that will be stored on my personal laptop and disposed of
accordingly. This interview will cover 2. main themes with 8 to 13 semi-structured suly
questions and follow up questions per-main theme, and will ‘take between 30 to 50 minutes to

complete.

Your participation is completely voluntary and there are no direct benefits from participating
in this interview. The research involves norisk, penalty, or loss whethér or not you participate,
You will remain anonymous throughout the interview as I will not be _asking: or mentioning
your namie or any identifying information throughout the interview. The information you give

to me will be held securely and not disclosed to anyone else. I will refer to you as ‘participant.




1, 2, 3’ etc. in my final research report. If your experience any distress or discomfort, we will

stop the interview or resume at a later stage.

If you have any further queries, complaints or concerns regarding the ethical procedures of this
research, please feel free to contact the University Human Research Ethics Committee (non-

.medical) on the details listed below.
University Human Research Ethics Committee (non-medical)

Telephone number: +27(0)11 717 1408

Email address: hrec-medical.researchoffice/@wits.ac.za/ Shaun.Schoeman@wits.ac.za

Thank you for considering participating. Should you have any questions about the research,
please feel free to contact me on the details listed below. This study will be written up as a

research report and a summary of the research will be gladly sent to you upon request.

Yours Sincerely,

Sina Tracy Moyane

Researcher Details
Name: Sina Tracy Moyane
Cell phone number: +27 71 852 0859

Email: sina.moyvane/@gmail.com

Supervisor Details
Name: Chris Callaghan

Email:Chris.Callaghan@wits.ac.za

If you agree to participate in this interview, please can you kindly complete the consent form

to follow which allows me permission to commence with the interview.



.....

CONSENT FORM
Investment Decision-Making Process: Heuristics and Biases in South Africa Based Investment Firms
Sina Tracy Moyane:

I )’\ : .. agree to participate in this research project. The purpose of
the research has been explamed ta.me in.the information sheet and | understand the extent to

PLEASE CIRCLE BELOW

™,
lagree that my participation will remain angnymous. G;S NO
_— . . . ) . e \ )
| agree that my participation will remain confidential 6ESJ NO
{ agree that the researcher, Sina Tracy Moyane, can interview me ES ,} NO
|- agree that the interview can be audio recorded @i NO
l-agree that the information provided by me.can be used anonymously by YES NO
other - .

researchers following this study

(Signature)

... [Name of participant}

.. (Date)







PARTICIPANT INFORMATION SHEET

Date: December 2017 — January 2018
Dear Siry/Madam

My name is Sina Tracy Moyane and I am a Masters studerit in the Economic and Business
Sciences Faculty at the University of the Witwatersrand, Johannesburg, I am conducting
research on the heuristics and biases associated with investment decision-making. Further, how

local and global economic and firancial conditions impact investment decisions- making.

The purpose of this interview is to explore the extent to which heuristics and biases have on
investment decision making processes. Further, the potential influence that local and global

financial and economic conditions have on investment decision-making processes.

As part of this research, you are invited (o take part in a single interview to take place at any
preferred location. If there are any language barriers experienced throughout the interview, T’
will-ask for further elaboration where necessary. With your permission, I would like record the'
interview using a digital device that will be stored on my personal laptop and disposed, of
accordingly. This interview will cover 2 main themes with 8 to 13 semi-structured sub
questions. and follow up questions per main theme, ‘and will take between 30 to 50 minutes to

complete.

Your participation is completely voluntary and thete are no direct berniefits froin participating.
in this interview. The research invelves no risk, penalty, or loss whether or niot you participate..
You will remain anonymous throughout the interview-as I will not be asking or mentioning
your name or any identifying information throughout the interview. The information you give

to me will be held sectirely and not disclosed to anyone else. I will refer to you as ‘participant



1, 2, 3" etc. in my final research report. If your experience any distress or discomfort, we will

stop the interview or resume at a later stage.

If you have any further queries, complaints or concerns regarding the ethical procedures of this
research, please feel free to contact the University Human Research Ethics Committee (non-

medical) on the details listed below.
University Human Research Ethics Committee (non-medical)

Telephone number: +27(0)11 717 1408

Email address: hrec-medical.researchoffice@wits.ac.za/ Shaun.Schoeman/@wits.ac.za

Thank you for considering participating. Should you have any questions about the research,
please feel free to contact me on the details listed below. This study will be written up as a

research report and a summary of the research will be gladly sent to you upon request.

Yours Sincerely,

Sina Tracy Moyane

Researcher Details
Name: Sina Tracy Moyane

Cell phone number: +27 71 852 0859

Email: sina.movane(@ gmail.com

Supervisor Details

Name: Chris Callaghan

If you agree to participate in this interview, please can you kindly complete the consent form

to follow which allows me permission to commence with the interview.



CONSENT FORM

investment Decision-Making Process: Heuristics and Biases in South Africa Based Investment Firms.
Sina Tracy Moyane

I 5{3‘%‘CC%€ZLC agree to participatein this research project. The purpose of
the research has been explained to me in‘the information sheet and | understand the extent fo
which my participation will be used.

PLEASE CIRCLE BELOW

l-agree that my participation will remain anonymous YEy NO

_ B T
|-agree that my participation will remain confidentiat ( YES 1 NO
| agree that the researcher, Sina Tracy Moyane, can interview me QYESE\ NO
| agree that the interview can be audio recorded ~ YES S ONO

Voo

i-agree that the infarmation provided by me can be used anonymously by YES | NO
other <

researchers following this study

Conrineiasgilnsirms s ss st sssssassssssss s (SIGNATUTE)
“Unditdte with an % if you feel that your signature might identify you

CXEBEEL& (Name of participant)

Vo O30 ibate)







PARTICIPANT INFORMATION SHEET
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Date: December 2017 — January 2018
Dear Sir/Madam

My name is Sina Tracy Moyane and 1 am a Masters student in the Economic and Buisiness
Sciences Faculty at the University of the Witwatersrand, Joharnesburg. I am ¢onducting
research on the heuristics. and biases associated with investment decision-making: Further, how

local and glebal éconotiic and financial conditions impact investment decisions- making.

‘The purpose of this interview is to-explore the extent to which heuristics and biases -have on
investment decision making processes. Further, the potential influence that local and global

financial and economic: conditions have on investment decision-making processes.

As part of this research, you are invited to take part in a single interview to take place at any-
preferred location. If there are any language barriers experienced throughout the interview, [
will ask for further elaboration whete necessary., With your permission, I would like record the
interview using a digital deviee that will be stored on my personal laptop and disposed of
accordingly. This. interview will cover 2 main themes. with § to. 13 semissiructured sub
questions and follow up questions per main theme, and will take between 30 to 50 minutes to

‘complete.

Your patticipation is completely voluntaty and there are no direct benefits from-participating
in this interview, The .'rcs'ear’c‘h involves no risk, penalty, or loss whether or not you participate.
You will remain anonymous throughout the interview as [ will not be asking or mentioning
your name or any i.d.enti.f}fing information throughout the interview. The inforthation you give.

to me will be held securely and not disclosed to anyone else. | will refer to you as *participant



1, 2, 3" etc. in my final research report. If your experience any distress or discomfort, we will

stop the interview or resume at a later stage.

If you have any further queries, complaints or concerns regarding the ethical procedures of this
research, please feel free to contact the University Human Research Ethics Committee (non-

medical) on the details listed below.
University Human Research Ethics Committee (non-medical)

Telephone number: +27(0)11 717 1408

Email address: hrec-medical.researchoffice @wits.ac.za’ Shaun.Schoeman @ wits.ac.za

Thank you for considering participating. Should you have any questions about the research,
please feel free to contact me on the details listed below. This study will be written up as a

research report and a summary of the research will be gladly sent to you upon request.

Yours Sincerely,

Sina Tracy Moyane

Researcher Details
Name: Sina Tracy Moyane

Cell phone number: +27 71 852 0859

Email: sina.movane @ gmail.com

Supervisor Details
Name: Chris Callaghan

Email:Chris.Callaghan@wits.ac.za

If you agree to participate in this interview, please can you kindly complete the consent form

to follow which allows me permission to commence with the interview.



CONSENT FORM
Investment Decision-Making Process: Heuristics and Biases in South Africa Based Investment Firms
Sina Tracy Moyane

X
EMS’V\'{ WAL b.il."x.f.&Lfﬁz . agree to participate in this research project. The purpose of
the research has been explained to me inthe information sheet and | understand the extent to
which my participation will be used.

PLEASE CIRCLE BELOW

I agree that my participation will remain anonyrmous ( YEE- >, NO

1 agree that my participation will remain confidentiat ug/ NO

| agree that the researcher, Sina Tracy Moyane, can interview mg ; ”F\.(Eé ) NQ
T .

! agree that the interview can be audia recorded lej;-‘ ‘NO

| agree that the information provided by me can be used anonymously by ( YES) NO
other researchers following this study

% e sorieees (SigNATUTE)
Indicate w.rth an'x rf you feel that your sighature might identify you

Ef"\l""\.ﬂ"M l““““‘ \*-** -~ {Name of participant)

2SSOSR e (Date)







PARTICIPANT INFORMATION SHEET

Date: December 2017 — Jariuary 2018
Dear Sir‘Madam

My name is Sina Tracy Moyatie and | am a Masters student ini the Eeonomic-and Business
Sciences Faculty at the University of the Witwatersrand, Johannesburg. 1 am conducting
research on the heuristics and biases associated with investment decision-making. Further, how

local and global economic-and financial conditions impact investment decisions- making.

‘The purpose of this interview is to explore the extent to which heuristics and biases have on
investment decision makihg processes. Further, the potential influence that local and global

financidl and economie conditions have on investment decision-making processes.

A$ part of this research, you are invited to take part in a'single interview to take placeat any
preferred location, If there are any language bartiers experienced throughout the interview, 1
will ask for further elaboration where necessary. With your permission, I would like record the
interview using a digital device that will be stored on my personal laptop and disposed of*
accordingly. This interview will cover 2 main themes with 8 to 13 semi-structured sub
questions and follow up questions per main theme, and will take between 30 to 50 minutes to

complete.

Your -_paﬂi'cipation. is completely voluntary and there are no direct benefits from participating
in this interview. The research involves no risk, penalty, or loss whether or not you participate.
You will remain anonymous throughout the .interview as [ will not be asking or mentioning
your name or any identifying information throughout the interview, The information you give

to-me will be held securely and not disclosed to anyone else. | will refer to you as *participant.



1, 2, 3’ etc. in my final research report. If your experience any distress or discomfort, we will

stop the interview or resume at a later stage.

If you have any further queries, complaints or concerns regarding the ethical procedures of this
research, please feel free to contact the University Human Research Ethics Committee (non-

medical) on the details listed below.
University Human Research Ethics Committee (non-medical)

Telephone number: +27(0)11 717 1408

Email address: hrec-medical.researchoffice @ wits.ac.za’ Shaun.Schoeman @ wits.ac.za

Thank you for considering participating. Should you have any questions about the research,
please feel free to contact me on the details listed below. This study will be written up as a

research report and a summary of the research will be gladly sent to you upon request.

Yours Sincerely,

Sina Tracy Moyane

Researcher Details
Name: Sina Tracy Moyane
Cell phone number: +27 71 852 0859

Email: sina.moyane/@ gmail.com

Supervisor Details
Name: Chris Callaghan

Email:Chris.Callaghan@wits.ac.za

If you agree to participate in this interview, please can you kindly complete the consent form

to follow which allows me permission to commence with the interview.



CONSENT FORM
Investment Decision-Making Process: Heuristics and Biases in South Africa Based Investment Firms
Sina Tracy Moyane

| #(m@‘stc’mbc”c‘ agree to participate in this research project. The purpose of
the research has been explained to me in the information sheet and | understand the extent to
which my participation will be used.

PLEASE CIRCLE BELOW

I agree that my participation will remain ancaymous @ NO
i agree that my participation witl remain confidential NO
I'agree that the researcher, Sina Tracy Moyane, can interview me @ NO
| @gree that the interview can be audio recorded @ NO
|-agree that the information provided by me can be used anonymously by @ NO

other researchers following this study

Y
XIS TROS8, ... (Signature)

Fay

Af you feel that your signature might identify you

: i5[-9)"\x53(3‘rCI|N51me of patticipant}

2k [ o [208
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Date: Deeember 2017 — January 2018
Dear Sir/Madam

My name is Sina Tracy Moyane and I am a Masters student in the Econoric and Business
Sciences Faculty at the University of the Witwaterstand, Johannesburg. I am conducting
research on the heuristics and biases associated with investment decision-making. Further; how

local and global economic and financial conditions impact investment decisions- making.

The purpose of this interview is to explore the extent to which heuristics and biases have on
investment decision making processes. Further, the potential influerice that local and global

financial and economic conditions have on investment decision-making processes.

As pait of this research, you ate invited totake part in a single interview to take place at any
preferred location. [f thére are any language barricrs experienced throughout the interview, I
will ask for further elaboration where necessary. With your permission, I would like record the
interview using a digital dévice that will be stored on my personal laptop and disposed of
accordingly, This interview will cover 2 main themes with 8 to 13 semi-structured sub
questions-and follow up questions per main theme, and will take between 30 1o 50 mintites to

complete.

Your paiticipation is completely voluntary and there are ro direct benefits from participating
in this interview. The research involves no risk, penalty; or loss whether or not you participate.
You will remain anonymous threughout the interview as [ will not be asking or mentioning
your name or any identifying information throughout the interview. The information you give

to me will be held securely and not disclosed to anyone else. [ will refer to you as. "_-p_artic-ipant



1,2, 37 etc. in my final research report. If your experience any distress or discomfort, we will

stop the interview or resume at a later stage.

If you have any further queries, complaints or concerns regarding the ethical procedures of this
research, please feel free to contact the University Human Research Ethics Committee (non-

medical) on the details listed below.
University Human Research Ethics Committee (non-medical)

Telephone number: +27(0)11 717 1408

Email address: hrec-medical.researchotfice/ @ wits.ac.za/ Shaun.Schoeman/ @ wits.ac.za

Thank you for considering participating. Should you have any questions about the research,
please feel free to contact me on the details listed below. This study will be written up as a

research report and a summary of the research will be gladly sent to you upon request.

Yours Sincerely,

Sina Tracy Moyane

Researcher Details
Name: Sina Tracy Moyane

Cell phone number: +27 71 852 0859

Email: sina.movane/@ gmail.com

Supervisor Details
Name: Chris Callaghan

Email:Chris.Callaghan@wits.ac.za

If you agree to participate in this interview, please can you kindly complete the consent form

to follow which allows me permission to commence with the interview.



CONSENT FORM

Investment Decision-Making Process: Heuristics and Biases in South Africa Based investment Firms
Sina Tracy Moyane

-SQ,QC.‘C,M /,‘;“"u@ wemsrurenneeess ABFEE TO-participate in this-research project. The purpose of
the research has been explalned to me in the infermation sheet and | understand the extent to-
which miy participation will be used.

PLEASE CiRCLE BELOW
| agree that my participation will remain anonymous. YES- NO
| agree that my participation will remain corifidential YEST™ NO

| agree:that the researcher, Sina Tracy Moyane, can interview me NO
I'agree that the interview can be audio recorded NO
[ agree that the information provided by me can be used anonymously by @/ NO

other researchers following this study

...... : SN .. (Signature)
if w;th an % .ff youfee.-‘ that yours.'gnature mightidentify you

L}JW /DW ... {Name.of participant)

?6/91 OAE . pate)






PARTICIPANT INFORMATION SHEET

Date; December 2017 — January 2018
Dear Sir/Madam

My name is Sina Tracy Moyane and I am a Masters student in the Economic and Business
Sciences Faculty at the University of the Witwatersrand; Johannesburg, I am conducting
research on the heuristics and biases associated with investment decision-making. Further, how

local and global economic and financial conditions impact investment decisions- making.

‘Thie purpose of this interview is 10 explore the exient to which heuristics and biases have on
investment decision making processes. Further, the potential influence that local and g.lobal'

‘finanicial and economniic conditions have on investment decision-making processes.

As part of this research, you are invited to take part in-a single inlerview to take place at any
preferred location. If there are any language barricrs expetienced throughout the interview, [
will ask for further elaboration where necessary. With your permission, I would like record the
interview using a digital device: that will be stored on my persenal laptop and disposed of
accordingly. This interview will cover 2 main themes with & to 13 semi-structured sub.
questions and follow up questions per'main theme, and will take between 30 to 50 minutes to

complete.

Your participation is completely voluntary and there are no direct benefits from participating
in this interview. The research invelves nio risk, penalty, or loss whether Or hot you participate.
You will remain -anonymeus throughout the interview as I will not be asking or mentioning
your name 01"an'y.identif’yin_g___info‘r‘mation throughout the interview. The information you give

to me will be held securely and not disclosed to anyone else. I will refer to you as *participant




1, 2, 3° etc. in my final research report. If your experience any distress or discomfort, we will

stop the interview or resume at a later stage.

If you have any further queries, complaints or concerns regarding the ethical procedures of this
research, please feel free to contact the University Human Research Ethics Committee (non-

medical) on the details listed below.
University Human Research Ethics Committee (non-medical)
Telephone number: +27(0)11 717 1408

Email address: hrec-medical.researchoffice@wits.ac.za/ Shaun.Schoeman/@ wits.ac.za

Thank you for considering participating. Should you have any questions about the research,
please feel free to contact me on the details listed below. This study will be written up as a

research report and a summary of the research will be gladly sent to you upon request.

Yours Sincerely,

Sina Tracy Moyane

Researcher Details
Name: Sina Tracy Moyane

Cell phone number: +27 71 852 0859

Supervisor Details
Name: Chris Callaghan

Email:Chris.Callaghan@wits.ac.za

If you agree to participate in this interview, please can you kindly complete the consent form

to follow which allows me permission to commence with the interview.



CONSENT FORM
Investment Decision-Making Process: Heuristics and Biases in South Africa Based Investment Firms
Sina Tracy Moyane

i ﬁohmci\_)oaé agree to participate in this research project. The purpose of
the research has been explained to me in-the information sheetand | understand the extent to
which' my participation will be used.

PLEASE CIRCLE BELOW
| agree that my participation will remain anonymaous _Y-ES NO

| agree that my participation will remain confidential

©)

| agree that the researcher, Sina Tracy Moyane, can interview me :YE.S' NO
| agree that the interview can be audio recorded NO
| agree that the information provided by me can be used a nonymously by NO

other researchers following this study

Indicate wi

that your signature might identify you
éﬁ’ﬂfQG\L_JQOCA (Name of participant)

31fc&r‘\2°|g (Date)







PARTICIPANT INFORMATION SHEET

Date: December 2017 — January 2018
Dear Sir/Madam

My name is. Sina Tracy Moyane and T am a Masters student in the Economic and Business
Sciences Faculty -at the University of the Witwatersrand, Johannesburg. 1 am conducting
research on the heuristics and biases associated with investment decision-making. Further, how

local and global economic and financial conditions impact investment decisions- making.

The purpose of this interview is to éxplore the extent fo which heuristics and biases have on
investment decision making processes. Further, the potential influence that local and global

financial and economic conditions have on investment decision-making processes.

Ag part of this research, you are invited to take part in a single interview to iake place at any
preferred location. [f there are any language barriers experiericed throughout the interview, I
‘will ask for further elaboration where necessary. With your permission, [ would like record the
interview using a. digital device that will be stored on my personal laptop and disposed of
accordingly. This interview will cover 2 main therfies with 8 to 13 semi-structured sub
questions and follow up. questions per main theme, and will take between 30 to 50 minutes to

complete.

Your participation is completely voluntary and there-are no direct benefits from participating
ini this interview. The research involves no risk, penalty, or loss whether or not you participate.
You will remain anonymous throughout the inteérview as [ will not be asking or mentioning
your name or any identifying information throughout the interview. The information you give

to me will be held securcly and not disclosed to anyone else. I will refer to you as “participant



I, 2, 3" etc. in my final research report. If your experience any distress or discomfort, we will

stop the interview or resume at a later stage.

If you have any further queries, complaints or concerns re garding the ethical procedures of this
research, please feel free to contact the University Human Research Ethics Committee (non-

medical) on the details listed below.
University Human Research Ethics Committee (non-medical)

Telephone number: +27(0)11 717 1408

Email address; hrec-medical.researchoffice@wits.ac.za Shaun.Schoeman/@ wits.ac.za

Thank you for considering participating. Should you have any questions about the research,
please feel free to contact me on the details listed below. This study will be written up as a

research report and a summary of the research will be gladly sent to you upon request.

Yours Sincerely,

Sina Tracy Moyane

Researcher Details
Name: Sina Tracy Moyane
Cell phone number: +27 71 852 0859

Email: sina.moyane@ gmail.com

Supervisor Details
Name: Chris Callaghan

Email:Chris.Callaghan@wits.ac.za

If you agree to participate in this interview, please can you kindly complete the consent form

to follow which allows me permission to commence with the interview.



CONSENT FORM

Investment Decision-Making Process: Heuristics and Biases in South Africa Based Investment Firms
Sina Tracy Moyane

| {\/&lﬁlqmm‘#&i"‘iagree to participate in this research project. The purpose of
the research has been explained to me in the information sheet and | understand the-extent to
which my participation will be used:

PLEASE CIRCLE BELOW
F agree that my participation will remain anonymous: \ﬁs/ NO
| agree that my participation will remain confidential \Y}S/ NO
| agree that the researcher, Sina Tracy Mdyane, can interview me \\;5/ NO
| agree that the interview can be audio recoided \Y?/ NO
| agree that the information provided by me can be used anonymously by YES \N}]/
other researchers following this study

{. m -
- e nrnene smemneenres (SiENALUNE]

indicate with an %’ if you feel that your signature might identify you

?\/\‘WNI\'H6%,’TH (Narme of participant)

[,é[@ljlc(g (Date)






PARTICIPANT INFORMATION SHEET

Date: December 2017 — Jariuary 2018
Dear Sir/Madam

My name is Sina Tracy Moyane and I am a Masters Student in the Economic and Business
Sciences Facuity at the University of the Witwatersrand, Johannesburg. 1 am conducting.
researchion the heuristics and biases associated with investment decisioti-making. Further, how

local and global economic and financial conditions impact investment decisions- making.

“The purpose of this interview is to explore the extent to which heuristics and biases have on
investment decision making processés. Further, the potential influence that local and global

financial and economic conditions have on investment decision-making processes.

As part of this research, you are invited to take part in a single interview to take place at any
preferred location. If there are any language barriers experienced throughout the interview, 1
will ask for further elaboration where necessary. With your permission, I would like record the
interview using a digital device that will be stored on my personal laptop and disposed. of
accordingly. This interview will cover 2 miain themes with 8 to 13 semi-structured sub
questions and follow up. questions per main theme, and will take between 30 to 50 minutes to

complete.

Your participation is completely voluntary and there are no direct benefits from participating
in this interview. The research involves no risk, penalty, orloss whether or not you ._parﬁcipa_te_.
You will remaifi anonymous. throughout the interview as [ will not be asking or mentioning
your name or any identifying information throughout the interview. The information you give

to me will be held securely and not diselosed to anyone else. T will refer to-you as “participant




1, 2, 3’ etc. in my final research report. If your experience any distress or discomfort, we will

stop the interview or resume at a later stage.

If you have any further queries, complaints or concerns regarding the ethical procedures of this
research, please feel free to contact the University Human Research Ethics Committee (non-

medical) on the details listed below.

University Human Research Ethics Committee (non-medical)
Telephone number: +27(0)11 717 1408

Email address: hrec-medical.researchoffice@wits.ac.za/ Shaun.Schoeman/@wits.ac.za

Thank you for considering participating. Should you have any questions about the research,
please feel free to contact me on the details listed below. This study will be written up as a

research report and a summary of the research will be gladly sent to you upon request.

Yours Sincerely,

Sina Tracy Moyane

Researcher Details
Name: Sina Tracy Moyane
Cell phone number: +27 71 852 0859

Email: sina.movane(@gmail.com

Supervisor Details
Name: Chris Callaghan

Email:Chris.Callaghan@wits.ac.za



1f you agree to participate in this interview, please can you kindly complete the consent form

to follow which allows me permission to commence with the interview.







CONSENT FORM
Investment Decision-Making Process: Heuristics and Biases in South Africa Based Investment Firms
Sina Tracy Moyane'

ﬁ X/ .. agree to participate in this research project. The purpose of
the research has been expla!ned to me in the information sheet and ) understand the extent to

‘which my participation will be used.

PLEASE CIRCLE BELOW
I agree that my participation will remain anonymous YES NO
| agree that my participation will remain confidential YES) NO
|-agree thatthe researcher, Sina Tracy Moyang, can interview me. YES\\ NO
| agree that the interview can be-audio recorded YES NO

| agree that the information provided by me can used anonymously by other @ NO
researchers following this study

X

... {Signature}

.!nd.'cate wrth on % .ffyou fee;‘ that your signature might identify you

\’< {Name of participant)

... {Date)






PARTICIPANT INFORMATION SHEET

Date: December 2017 — January 2018
Dear Sir/Madam

My name is Sina Tracy Moyane and | am a Masters student in the Economic and Business
Sciences Facuflty-' at the Univ'e-r"sity of the Witwatersrand, ‘Johannesburg. I am conducting
research on the heuristics and biases associated with investmeni decision-makin g. Further, how

local and global economic and financial conditions impact investment decisions- making.

The purpose of this interview is-to explore the extent to which heuristics-and biases have on
investment decision making processes. Further, the potential influence that local and global

finanicial and economic conditions have on investment decision-making processes.

As part of this research, you are invited to take part in a single interview to take place at any
preferred location. If there are any language batriers.experiericed throughout the interview, I
will ask: for further elaboration where necessary. With your permission, 1 would like record the
interview using a digital device that will be stored on niy personal laptop and disposed of
accordingly. This interview will cover 2 main. themes with 8 to 13 semi-structured sub
questions and follow up questions per main theme, and will take between 30 to.50 minutes to

complete,

Your participation is completely voluntary and there are no direct benefits [rom participating
in this interview. The research involves no risk, penalty, or loss whether or not you participate.
You will remain anonymous throughout the interview as I will not be -'askin_g or ‘mentioning
your namie or any identifying information throughout the interview. The information you give

to me will be held securely and not disclosed 1o antyone else. I will refer to you as “participant



1, 2, 3’ etc. in my final research report. If your experience any distress or discomfort, we will

stop the interview or resume at a later stage.

If you have any further queries, complaints or concerns regarding the ethical procedures of this
research, please feel free to contact the University Human Research Ethics Committee (non-

medical) on the details listed below.

University Human Research Ethics Committee (non-medical)
Telephone number: +27(0)11 717 1408

Email address: hrec-medical.researchoffice/@wits.ac.za/ Shaun.Schoeman @ wits.ac.za

Thank you for considering participating. Should you have any questions about the research,
please feel free to contact me on the details listed below. This study will be written up as a

research report and a summary of the research will be gladly sent to you upon request.

Yours Sincerely,

Sina Tracy Moyane

Researcher Details
Name: Sina Tracy Moyane
Cell phone number: +27 71 852 0859

Email: sina.movane/«@ gmail.com

Supervisor Details
Name: Chris Callaghan

Email:Chris.Callaghan@wits.ac.za



It you agree to participate in this interview, please can you kindly complete the consent form

to-follow which allows.me permission to commence with the interview.






CONSENT FORM

investment Decision-Making Process: Heuristics and Biases in South Africa Based Investment Firms
Sina Tracy Moyane

1! T

1 &ﬁw“&h agree to participate in this research project.. The purpose of
the research has been explained to me in the information sheet and 1.understand the extent to
which my participation wil} be used.

PLEASE CIRCLE BELOW
| agree that my participation will remain anonymous @ NO
T
| agree that my participation will remain confidential YE NO
| agree that the researcher, Sina Tracy Moyane, can intéfview me @ NO
| agree that the interview can be audio recorded @ NO
| agree that the information provided by me can used anonymously by other @ NO

researchers following this study

SRR SRRES. BN PIOROTOPVRIORRURN (.14 - 111 -3
Indicdte with an ’(’ if you feél that your signature might identify you

oo h T (-~
%Mﬂ kmﬁl\/[[gm&‘mame of participant)

B[”‘[%'% (Date}







PARTICIPANT INFORMATION SHEET

Date: December 2017 — January 2018
Dear Sir/Madam

My name. is Sina Tracy Moyanie and I am a Masters. studerit in the Economic and Business
Sciences Faculty at the University of the Witwatersrand, Johannesburg. | am conducting
research on the heuristics and biases associated with investment decision-making. Further, how

local and global economic and financial conditions impact investment decisions- making.

The purpose of this interview is to explore the extent to ‘which heuristics and biases have on
investment decision making processes. Further, the potential influence that loeal and global

financial and economie-conditions have on investment decision-making processes.

As part of this reseatch, you are invited to take part in a single interview to take place at any
preferred location. If there are any language barriers experienced throughout the interview, 1
will ask for further elaboration where necessary. With your petmission, I would like record the
interview using a digital device that will be stored on my personal laptop .and disposed -of
accordingly. This interview will cover 2 main themes with 8 to 13 semi-structured sub
questions-and follow up questions per main theme, and will take between 30'to 50 minutes to

complete.

Your participation is completely voluntary and there are no direct benefits from participating
1n this interview, The research invelves no risk, penalty, or loss whether or not you participate.
You will remain anonymous throughout the interview as 1 will not be asking or mentioning
your name:or any identifying information throughout the interview. The information you give

to me-will be held securely and.not disclosed to anyone else. I will refer to you as “participant




1, 2, 3’ etc. in my final research report. If your experience any distress or discomfort, we will

stop the interview or resume at a later stage.

If you have any further queries, complaints or concerns regarding the ethical procedures of this
research, please feel free to contact the University Human Research Ethics Committee (non-

medical) on the details listed below.
University Human Research Ethics Committee (non-medical)

Telephone number: +27(0)11 717 1408

Email address: hrec-medical.researchoffice@wits.ac.za/ Shaun.Schoeman(@wits.ac.za

Thank you for considering participating. Should you have any questions about the research,
please feel free to contact me on the details listed below. This study will be written up as a

research report and a summary of the research will be gladly sent to you upon request.

Yours Sincerely,

Sina Tracy Moyane

Researcher Details
Name: Sina Tracy Moyane
Cell phone number: +27 71 852 0859

Email: sina.movane/@gmail.com

Supervisor Details
Name: Chris Callaghan

Email:Chris.Callaghan@wits.ac.za

If you agree to participate in this interview, please can you kindly complete the consent form

to follow which allows me permission to commence with the interview.



CONSENT FORM
Investment Decision-Making Process: Heuristics and Biases in South Africa Based Investinent Firms

Sina Tracy Moyane

@
D i‘M HL GMH PM .. agree to participate in this research project: The purpose of

the research has been explalned to me.in the information sheet and | 'understand the extent to
which my participation will be used.

PLEASE CIRCLE BELOW

| agree that my participation will remain anonymous YES, NO.

| agree that my participation will remain confidential @ NO
{ agree that the researcher, Sina Tracy Movane, can interview me YEWj NO
i agree that the interview can be audio recorded @ NQO
| agree that the information provided by me can be used anonymously by @ NO

other
researchers fotlowing this study

S -~ (Signatureé}
,‘ndrcate w:th an ‘x :f you feel that your signature might identify you

D‘MRLGMHGAE'A‘M (Name of participant)

Q’GIP’N%W (Date}







PARTICIPANT INFORMATION SHEET

THE iy,
ot r
& By

Date: December 2017 — January 2018
Dear Sir/Madam

My name is Sina Tracy Moyane and I am a Masters student in the Economic and Business
Sciences Faculty at the University of the Witwatersrand, Johannesburg. T am conducting
research on the heuristics and biases associated with investment decision-making. Further, how

local and globai econormic and financial conditions impact investmient decisions- making.

The purpose of this interview is to explore the extent to which heuristics and biases have on
investment decision making processes. Further, the potential influence that local and global

finaneial and economic conditions have on investment decision-making processes.

As part of this research, you are invited to take part in a single nterview to take place at any
prefeired location. If there are any language barriers experienced throughout the interview, 1
will ask for further elaboration where necessary. With your permission, I would like record the
[interview using a digital device that will be stored on my personal laptop and disposed. of
accordingly. This interview will ¢over 2 main themes with 8 to 13 semi-structured sub
-questions and follow up questions per main theme, and will take between 30 to 50 minutes to.

complete.

Your participation is completely voluntary and there are no direct benefits from participating.
in this interview. The researchinvolves no risk, penalty, or loss whether or not you participate.
You will remain anonymous throughout the interview as I will not be asking or mentioning
your name or any identifying information throughout the interview. The infortation you give.

to me will be held securely and not disclosed to anyone else. 1 will refer to you as “participant



1, 2, 3’ etc. in my final research report. If your experience any distress or discomfort, we will

stop the interview or resume at a later stage.

If you have any further queries, complaints or concerns regarding the ethical procedures of this
research, please feel free to contact the University Human Research Ethics Committee (non-

medical) on the details listed below.
University Human Research Ethics Committee (non-medical)

Telephone number: +27(0)11 717 1408

Email address: hrec-medical.researchoffice/@wits.ac.za/ Shaun.Schoeman/@wits.ac.za

Thank you for considering participating. Should you have any questions about the research,
please feel free to contact me on the details listed below. This study will be written up as a

research report and a summary of the research will be gladly sent to you upon request.

Yours Sincerely,

Sina Tracy Moyane

Researcher Details
Name: Sina Tracy Moyane
Cell phone number: +27 71 852 0859

Email: sina.moyane/@gmail.com

Supervisor Details
Name: Chris Callaghan

Email:Chris.Callaghan@wits.ac.za

If you agree to participate in this interview, please can you kindly complete the consent form

to follow which allows me permission to commence with the interview.



CONSENT FORM

Investment Decision-Making Process: Heuristics and Biases in South Africa Based Investment Firms

Sina Tracy:Moyane

1 5‘%“3“"\(3“"-’““1 agree to participate in this research p'roj'ect. The purpose of

the research has been explained to me in the information sheet and | understand the extent to
which my participation will be used.

PLEASE CIRCLE BELOW
| agree that my participation will remain ananymous y NO
1 agree that my participation will remain confidential (yi;_é,"‘ NO
| agree that the researcher, Sina Tracy Moyane, can interview me QE'S NO
| agree that the interview can be audio recorded @/ES/, NO
=
| agree that the information provided by me can be used anonymously by Qﬁ/ NO

other
researchers following this study

eersuan s vassvas ses s e T e s anenns (SIGNATUTE)
In'di‘t:gi_"_rgb;and’r‘ﬂou feel that your signature might identify you
Q{WMS“’“”‘“ (Name of participant)

26’?‘“"'2@‘% (Date)







PARTICIPANT INFORMATION SHEET

Date: December 2017 — January 2018
Dear Sir/Madam

My name is Sina Tracy Moyane and I am a Masters student in the Economic and Business
Sciences Faculty at the University of the Witwatersrand, Johannesburg. | am conducting
research on the heuristics and biases associated with investiment decision-making. Further, how

local and global economie and financial conditions impact invéestment decisions- making.

The purpose of this interview is to explore the extent to which heuristics and biases have on
investment decision making processes. Furﬁie'r, the potential influence that local and global

financial and economic conditions have on investment decision-making processes.

As part of this research, you ar¢ invited to take part in a single interview to take place at any
preferred location. If there are any language barriers experienced throughout the interview, |
will ask for further elaboration where niecessary. With your permission, I would like record the
interview using a digital device that will be stored on my personal laptop and. disposed of
accordingly. This- interview will cover 2 main themes with 8 to 13 semi-structured sub
questions and follow up questions. per main theme; arid will take between 30 to 50 minutes to

complete,

Your participation is completely voluntary and there are no direct benefits from participatirig
in. this interview. The research involves no risk, penalty, or loss whether or not you participate.
You will remain anonymous throughout the interview as I will not be asking or mentioning
your name or any i'd'entijfying information throughout the interview. The information you _give_

to me will be held securely and not disclosed to anyone else. 1 will refer to you as “participant



1, 2, 3’ etc. in my final research report. If your experience any distress or discomfort, we will

stop the interview or resume at a later stage.

If you have any further queries, complaints or concerns regarding the ethical procedures of this
research, please feel free to contact the University Human Research Ethics Committee (non-

medical) on the details listed below.
University Human Research Ethics Committee (non-medical)

Telephone number: +27(0)11 717 1408

Email address: hrec-medical.researchoffice@wits.ac.za/ Shaun.Schoeman@wits.ac.za

Thank you for considering participating. Should you have any questions about the research,
please feel free to contact me on the details listed below. This study will be written up as a

research report and a summary of the research will be gladly sent to you upon request.

Yours Sincerely,

Sina Tracy Moyane

Researcher Details
Name: Sina Tracy Moyane

Cell phone number: +27 71 852 0859

Email: sina.moyane/@gmail.com

Supervisor Details
Name: Chris Callaghan

Email:Chris.Callaghan@wits.ac.za

[f you agree to participate in this interview, please can you kindly complete the consent form

to follow which allows me permission to commence with the interview.



CONSENT FORM
tnvestment Decision-Making Process: Hegristics and Biases in South Africa Based investment Firms
Sina Tracy Moyane

S,

.. agree to participate’in this research project. The purpose of
the resea rch has been exp!amed to me in the information sheet and | understand the extent to
which my partlcl__patmn will be used.

PLEASE CIRCLE BELOW
| agree that my participation will remain anonymous YES/ 'NO
| agree that my participation will rernain confidential R YES NO
| agree that the researcher, Sina Tracy Movyane, can'interview me “ YES NO
l-agree that the interview can be audio recorded @ NO
| agree that the information provided by me can be used anonymously by YES/ NO

other
researchers fnl'lowing this study

W .. (Signature)

Indicate wrth an X’ .-fyrmfeelr that your signatire might identify you

... {Name of participant)

‘2(‘:"/@{/&@(& (Date)






