I. Respondent Demographics

1. Gender
e Male
e Female
2. Age
o <17
o 17-22
e 2328
o 29-34
o 35-40
e >4(

I1. Questionnaire Statements

The questionnaire consists of statements that was designed to indicate the
behavior finance factors and the investment decision displayed by respondents.

APPENDIX

Respondents were required to score the statement as likert scale consisting of 5 item
index scales.

The 5 item index scale ranges as follows:

$A o &2 [ =

Strongly Disagree
Disagree

Neutral

Agree

Strongly Agree

Herding Behavior Questionnaire Statements

No.

Statements

Scale

You invest in a
cryptocurrency because
you believe that you can
profit off the volume and
liquidity

Mainstream news or
sources of information
have an impact on your
investment decision

43



3 Other investors’ decisions
of buying and selling
cryptocurrency have an
impact on your
investment decisions

4 You react quickly to the
changes of other
investors’ decisions and
follow their reactions to
the cryptocurrency market

Heuristics Factor Questionnaire Statements

No. Statements Scale

1 You believe that your
skills and knowledge of
the cryptocurrency market
can help you to
outperform the market

2 You rely on your previous
experiences in the market
for your next investment

3 You forecast
cryptocurrency prices by
analyzing recent trends or
changes in cryptocurrency
values

Prospect Factor Questionnaire Statements

No. Statements Scale

1 You would hold on to a
cryptocurrency that is
increasing in value to
maximize return on your
investments

2 You would hold on to
cryptocurrencies that has
decreased or decreasing
in value with the belief




that it could/would
potentially recover and
breach its previous value

The volatility and
constant fluctuation of
cryptocurrency prices
concerns you

Investment Decision Questionnaire Statements

No.

Statements

Scale

Your investment strategy
in general is
hodl/hodling/holding on
to a cryptocurrency for a
prolonged period of time
until it turns profitable

You would rely on your
own personal
judgment/skills/analysis
when investing in a
cryptocurrency

You would invest in a
cryptocurrency based on
other investors' opinion or
majority of the market's
investment decision

45




II1. Data Collected

1 | Timestamp Gender CAge  HIUUHE HEHA HU HUE HUD P P2 P2 IR IR IR
z BIEAZ024 226210 Male 1722 | 6 6|4/ 4 4| 5 45 6 4 5 5 &
3 I BIEI2024 22:52:55 Male 722 5 54 4 4 5 44 4 3 & 4 4
4 BIEA2024 226225 Male 1722 (B 54 4 4| B 4 5 B 4 K & &
5 BIEf2024 221126 Male 1722 | B 5.3 4 2/ 4 24 653 6 5 4
£ SIGf2024 23121 Male 2328 B 5 44 4 5 4554 5 5 85
7 BIEf2024 221212 Male 1722 | B 474 4 4| B 45 B 4 B B &
2 BIEAZ024 221263 Male 1722 | 41 4/3 2 4| B 44 4731 4 4 4
3 GIEA2024 231443 Male 1722 | B 5 4 4 4| 5 45 5 4 5 5 4
1o BAEAZ024 22:15:20 Male 1722 | B 6|4 4 4| B 45 6 4 K & &
n BIE{2024 22:1E:18 Male 2328 4 43 3 4/ B 45 B 4 B B 2
12 SIEf2024 231703 Male 1722 | 5/ 5l 4 4 4| 4 45 5 4/ 5 4 &
12 BIES2024 22174 Male 23-28 (B 5. 4 4 4| B 45 B 4 B B &
4 BIE{2024 22:13:18 Male 2328 B/ 5/ 4/ 5 4| B B 4 4 3 4 4 4
15 SITI2024 146745 Male 1722 | 65/ 4 4 4| 5 45 65 4 5 5 &
I BATA2024 146309 Male 2328 B 4/4 4 4| B 45 B4 4 4 4
7 BATIZ02415:00:07 Male 1722 | 4 4/2/ 2 4| B 44 43 6 5 &
= SeTI2024 15:00:53 Male 1722 | 5 5/3 4 6] 5 45 65 4 5 5 &
1a BATI2024 16:05:44 Male 1722 | B B33 3 4 45 4 4 4 4 4
20 BITI2024 16:06:12 Male 2328 6 G5/ 4 4 4/ 5 45 6 4 B 5 &
2 SITI2024 15:12:57 Male 23-28 | B 5.4/ 4 4| 5 45 5 4] 4 4 4
2| BITE0Z4 152222 Male 1722 4 4[24 4| B 45 B 4] B B 4
3| BITZ0Z4 152253 Male 1722 | 6 65/4 4 4| 5 45 5 4 B & &
24 | BITAZ02415:25:53 Male 23-28 | B4/ 4/ 4 4| 5 B4 4 31 4 5 &
6| BITIZ0Z41E43:25 Male 2328 B 5 4 4 4| B 4B B H B B &
ZE | BITAZ0Z415:48:25 Male 1722 | 6 5[4/ 5 23 4 25 6 4/ 4 4 &
27| BITAE0Z415:45:56 Femnale 23-28 | B 54/ 4 4| 5 4.5 5 4] 6 5 &
| BITE0Z4 15000 PMale 1722 | B 5l 4 4 2| B 45 B B 4 4 4
3| BITZ0Z4 15026 Male 1722 | 6/ 5.4 4 4/ 5 45 6 4 5 5 &
30| BITRZ024 20:40:45 Male 1722 | 6/ 5/5B 4 4| 5 45 5 4] & 5§ &
M Ba7A2024 204155 Male 2328 | 4 413 3 4] 4 4044 4l 4 4 4
32| BITIZ024 20:42:24 Male 1722 | 6 6/4 4 4| 5 45 B K & 5 &
33| BITIZ024 20:49:44 Male 1722 | B/ 5.8 4 4/ 5 55 5 4 5 5§ &
4| BINZO24 20:37.27 Male 1722 | B 6|4 4 4| B B 4 4 3 4 5 &
36| BIMZOZ4 20:3TE3 Male 1722 B 54 4 4/ 5 4.5 6 4 6 5 &
36 SISf2024 213131 Male 23-28 | 4 4|4 3 3| 4 45 5 4] 5 4 4
e BA2f2024 213201 Male 1722 | B/ 5. 4 4 4| B 45 B 4 K & &
32| BISAZ0Z4 214638 Male 2328 6/ 5/ 4 3 3| B 4/ 5 6 4] B 4 &
33| DISAZ0Z4 214526 Male 23-28 | B b4 4 4| 5 45 65 4 5 5 &
400 BISA2024 215042 Male 1722 4 43 3 4] B 45 44 4 4 4
4 BA2A2024 216265 Male 1722 | B 4[4/ 4 3| B 44 65 4] 4 4 4
42 GrEf2024 2155:51 Male 23-28 | B 5|4/ 4 4| 5 45 5 4 5 5 &
42| BISAZ0Z4 220204 Male 1722 | B 5 4 4 4| B 4.5 B 3 B B &
44| BI9AZ0Z4 125037 Male 2328 6 G5/ 4 4 4/ 5 BB B 4 B 5 &
45 SI3f2024 15:15:56 Male 23-28 | B 4/ 4/ 4 3| 5 45 65 4 5 4 &
48| BI9202416:22:01 Male 1722 4 4/4) 3 3| 4 24 4 4] 4 4 4
47 | BI9RZ0Z4 153702 Male 1722 | 6 6i4 4 4| 5 45 65 4 B B &
45| BHANZ024 20:35:40 Male 1722 | 5/ 6/5 4 4| 5 45 5 4 5 5§ &
49 BMIZ0Z4 20:378 Male 2328 (B 5 4 4 4| 4 45 B 4] B 4 &
BO | BMIZ0Z4 20:40:10 Male 23-28 | B 5[4 4 4/ 5 45 6 6K & 5 &
5 SHIf2024 204116 Male 23-28 | 4 414/ 3 3| 4 444 4] 4 4 4
B2 | BMI2024 204147 Male 1722 | B 54 4 4| B 4 5 6 4] 5 4 &
B2 | BHNZOZ4 20:44:34 Male 23-28 | 6 5.4 3 3 B 45 6 4 B 4 &
Ga | BHNZ024 20:44:59 Male 1722 | 6/ 5/ 4 4 4| 5 45 5 4] & 5§ &
BE | BHNZ024 20:45:23 Male 1722 | B G6i4 4 4| 5 45 B 4 B B &
BE | BMIZ0Z4 20401 Male 1722 | B 6I23 3 3| B 45 64 4 4 4
57 BHNZ024 20:46:28 Male 23-28 | B Bi4/ 4 4| 5 45 5 4 5 5 &
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BHNZ024 Z0:46:01
BHNZ024 20:45:28
BHIZ024 20:55:42
BHI2024 20:54:25
BHNZ024 20:55:01
BHIN2024 Z100:46
EHliz024 210127
BA2024 21.02:10
BHZ024 210235
512024 210315
BHZ024 210643
BHNZ024 Z107:48
BHliz024 210817
BAZ024 211348
BHIZ024 2116:16
BHA2024 21:16:55
Eliz024 2117:29
BAN2024 211754
BHltz024 21:13:20
BANZ024 2113:47
BHNz024 21324
BH2024 21:35:00
BHIf2024 22:05:30
BHIf2024 22:07:04
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BHlz024 220500
BH2024 22:16:30
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EAHZ024 14:17:14
BM32024 14:25:35
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BI2024 1427652
BAZ2024 14:28:16
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BA32024 14:36:31
BI32024 14:37:38
BI32024 14.52:24
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BM32024 15:53:44
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2024156717
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1| Timestamp
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BA412024 150901
BA412024 15:09:26
BA412024 150953
BH4A2024 15:2:43
BHAI2024 15:32:19
BHH2024 15:32:41
BHAI2024 15:33:13

BH42024 154110
BH42024 154131
BH42024 154713

BH42024 15:47:40
BH42024 15:43:53
BH42024 15:50:24
BH2024 15:50:52
BH2024 155124
BI04 15:56:32
BH2024 16:06:02
BAIAZ024 16:06:42
BHZ024 16:06:03
BA442024 15:06:35
BA442024 15:06:59
BHH2024 15:13:04
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EH42024 151413
BHHI2024 15:16:23
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BHAI2024 16:17:33
BH42024 16:17:54
BHI42024 151517

BMZ024 13:43:33
BHA2024 13:43:13
BF42024 13:50:00
BHZ024 13:50:53
BH42024 13:5102
BH42024 13:51:30
BAI42024 13:52:01
BAZ0Z4 195222
BAIAZ0Z4 19:52:43
BHH2024 19,5210
BA4I2024 19:53:34
BA412024 19:55:05
BHHIZ024 19:58:28
BHHI2024 20:01:44

42024 20:02:03

EH4I2024 200234
BH2024 20:08:16

BH42024 20:06:44

EH42024 200707

BH42024 Z0:07:35

BA42024 200832
BHZ024 2001228
BH4Z024 201255
BHZ0Z4 201328

BHHZ0E4 Z0:26:04

BHHZ024 203303

BHHZ0E4 20304
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Bi42024 220648
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