
Table of Contents

https://www.jefjournal.org.za Open Accessi

Original Research
An analysis of the possible impact of mandatory audit firm rotation on the 
transformation and market concentration of the South African audit industry
Michael Harber, Ben Marx
Journal of Economic and Financial Sciences | Vol 12, No 1 | a227 | 25 April 2019

Original Research
The role of dividend policy in share price volatility
Lydia Pelcher
Journal of Economic and Financial Sciences | Vol 12, No 1 | a221 | 29 April 2019

Original Research
Exchange market pressure in South Africa and Kenya: An analysis  
using parametric and non-parametric extreme value theory
Pieter-Henk Boer, Elias Munapo, Martin Chanza, Issaah A. Mhlanga
Journal of Economic and Financial Sciences | Vol 12, No 1 | a202 | 29 April 2019

Original Research
Employee diversity attributes of productivity and real remuneration spillover 
impacts of employee migration to smaller firms in the South African workplace
Gerhardus van Zyl
Journal of Economic and Financial Sciences | Vol 12, No 1 | a203 | 29 April 2019

Original Research
Share-based remuneration: Per-director disclosure practices of selected 
listed South African companies
Gretha Steenkamp, Mareli Dippenaar, Carine Fourie, Danie Franken
Journal of Economic and Financial Sciences | Vol 12, No 1 | a400 | 28 May 2019

Original Research
Modelling extreme risk of the South African Financial Index (J580)  
using the general Pareto distribution
Owen Jakata, Delson Chikobvu
Journal of Economic and Financial Sciences | Vol 12, No 1 | a407 | 29 May 2019

Original Research
Listing price estimation of apartments: A generalised linear model
Dane Bax, Mihalis G. Chasomeris	
Journal of Economic and Financial Sciences | Vol 12, No 1 | a204 | 25 July 2019

Original Research
Trade openness and economic growth: Evidence from the Economic 
Community of Western African States region
Kore M. Guei, Pierre le Roux
Journal of Economic and Financial Sciences | Vol 12, No 1 | a402 | 25 July 2019

Original Research
Statistical modelling of Zimbabwe’s international tourist arrivals using 
both symmetric and asymmetric volatility models
Delson Chikobvu, Tendai Makoni
Journal of Economic and Financial Sciences | Vol 12, No 1 | a426 | 25 July 2019

Original Research
Linking sustainable local economic development to a market-based 
carbon control regime: Carbon restoration projects in the Eastern  
Cape province of South Africa using Portulacaria afra
James Polak, Jeanette Snowball
Journal of Economic and Financial Sciences | Vol 12, No 1 | a225 | 29 July 2019

117

131

141

156

164

176

183

194

203

213

Page i of ii

Table of Contents

i

Original Research
The stochastic determinants of happiness in South Africa:  
A micro-economic modelling approach
Carel J. van Aardt, Bernadene de Clercq, Jacolize Meiring
Journal of Economic and Financial Sciences | Vol 12, No 1 | a228 | 07 February 2019

Original Research
The effect of public investor activism on trust: A case study  
in the asset management sector
Suzette Viviers, Edwin Theron
Journal of Economic and Financial Sciences | Vol 12, No 1 | a199 | 11 February 2019

Original Research
Dividend cession – Investigating the South African tax implications
Estian Haupt, Rudie Nel
Journal of Economic and Financial Sciences | Vol 12, No 1 | a153 | 11 February 2019

Original Research
An exploratory study: Testing the effectiveness of a live-streamed  
lecture at tertiary level for accounting students
Sybil Smit, Mareli Rossouw
Journal of Economic and Financial Sciences | Vol 12, No 1 | a401 | 11 February 2019

Original Research
Estimation of geometric Brownian motion model with  
a t-distribution–based particle filter
Bridget Nkemnole, Olaide Abass	
Journal of Economic and Financial Sciences | Vol 12, No 1 | a159 | 21 February 2019

Original Research
The perceptions of South African accounting practitioners on the 
post-implementation of IFRS for SMEs in an institutionalised environment
Waheeda Mohamed, Yaeesh Yasseen, Fatima Z. Omarjee
Journal of Economic and Financial Sciences | Vol 12, No 1 | a393 | 21 February 2019

Original Research
Can financial development influence economic growth:  
The sub-Saharan analysis?
Thobeka Ncanywa, Karabo Mabusela
Journal of Economic and Financial Sciences | Vol 12, No 1 | a194 | 26 February 2019

Original Research
Dynamic volatility behaviour of stock markets in southern Africa
Tafirei Mashamba, Rabson Magweva
Journal of Economic and Financial Sciences | Vol 12, No 1 | a396 | 18 March 2019

Original Research
Cardless banking in the Nelson Mandela Metropole: A means of  
financial inclusion for the excluded
Jasmine E. Kinsman
Journal of Economic and Financial Sciences | Vol 12, No 1 | a182 | 24 April 2019

Original Research
Characterising cycles exhibited by important financial sections  
in the South African economy
Milan C. De Wet, Ilse Botha	
Journal of Economic and Financial Sciences | Vol 12, No 1 | a433 | 25 April 2019

1

15

29

39

47

56

67

80

88

99

Vol 12, No 1 (2019)

ISSN: 1995-7076 (Print)  |  ISSN: 2312-2803 (Online)Journal of Economic and Financial Sciences



Table of Contents

https://www.jefjournal.org.za Open Accessii

Original Research
Navigating selected perceived risk elements on investor trust and 
intention to invest in online trading platforms
Eugine T. Maziriri, Miston Mapuranga, Nkosivile W. Madinga
Journal of Economic and Financial Sciences | Vol 12, No 1 | a434 | 29 July 2019

Original Research
Donations in kind: An investigation of the value for purposes of section 
18A of the Income Tax Act
Rudie Nel, Nicolette Klopper
Journal of Economic and Financial Sciences | Vol 12, No 1 | a418 | 29 July 2019

Original Research
A framework for managing the regulatory and economic capital of banks
Ronald H. Mynhardt, Johan Marx
Journal of Economic and Financial Sciences | Vol 12, No 1 | a421 | 06 August 2019

Original Research
Policy research in accounting: A doctrinal research perspective
Daniël Coetsee
Journal of Economic and Financial Sciences | Vol 12, No 1 | a405 | 29 August 2019

Original Research
Is the Alternative Exchange achieving its objectives? A capital structure 
perspective
Avani Sebastian, Andres Merino
Journal of Economic and Financial Sciences | Vol 12, No 1 | a439 | 29 August 2019

Original Research
The expected impact of the implementation of International Financial 
Reporting Standard (IFRS) 16 – Leases
Milton Segal, Genevieve Naik
Journal of Economic and Financial Sciences | Vol 12, No 1 | a207 | 25 September 2019

Original Research
The relationship between marital status and employment in South Africa
Caro C. Janse van Rensburg, Carike Claassen, Alicia Fourie
Journal of Economic and Financial Sciences | Vol 12, No 1 | a244 | 25 September 2019

Original Research
Are South African equity investors rewarded for taking on more risk?
Johannes P. Steyn, Lomari Theart
Journal of Economic and Financial Sciences | Vol 12, No 1 | a448 | 25 September 2019

Original Research
Computation of optimal investment allocations in a sequential portfolio 
optimisation
Masiala Mavungu, Evan Hurwitz, Tshilidzi Marwala
Journal of Economic and Financial Sciences | Vol 12, No 1 | a416 | 26 September 2019

Original Research
Assessing the relative appropriateness of the credit management policies 
of South African universities of technology
Gauda J. Maseko, Merwe Oberholzer, Susanna L. Middelberg
Journal of Economic and Financial Sciences | Vol 12, No 1 | a460 | 26 September 2019

223

237

243

254

263

276

288

297

307

315

Original Research
The association between South African investors’ financial risk tolerance 
and demographic variables
Leandri Maritz, Merwe Oberholzer
Journal of Economic and Financial Sciences | Vol 12, No 1 | a469 | 29 October 2019

Original Research
Who are the big-spending beachgoers and what is important for them?
Melville Saayman, Andrea Saayman
Journal of Economic and Financial Sciences | Vol 12, No 1 | a455 | 29 October 2019

Original Research
Withholding tax on interest: Who has the withholding obligation?
Marina Bornman, Charl Horn, Lizanne Barnard
Journal of Economic and Financial Sciences | Vol 12, No 1 | a473 | 29 October 2019

Original Research
Financial sector development and economic growth in the Southern 
African Development Community region
Sanderson Abel, Charles Nyamutowa, Courage Mutonhori, Pierre le Roux
Journal of Economic and Financial Sciences | Vol 12, No 1 | a464 | 30 October 2019

Original Research
Modelling and computational simulation of optimal auction design and 
bidding strategies
Masiala Mavungu, Evan Hurwitz, Tshilidzi Marwala
Journal of Economic and Financial Sciences | Vol 12, No 1 | a415 | 30 October 2019

Original Research
Evaluating South Africa’s market risk using asymmetric power  
auto-regressive conditional heteroscedastic model under  
heavy-tailed distributions
Retius Chifurira, Knowledge Chinhamu
Journal of Economic and Financial Sciences | Vol 12, No 1 | a475 | 30 October 2019

Original Research
The impact of institutional quality and governance on financial inclusion 
in Africa: A two-step system generalised method of moments approach
Tough Chinoda, Farai Kwenda
Journal of Economic and Financial Sciences | Vol 12, No 1 | a441 | 05 December 2019

Original Research
A gamma generalised linear model as an alternative to log linear real 
estate price functions
Dane Bax, Temesgen Zewotir, Delia North
Journal of Economic and Financial Sciences | Vol 12, No 1 | a476 | 05 December 2019

Original Research
Regulatory changes in South Africa and their impact on the short-term 
insurance environment, 1960–1980
Yolande Hagedorn-Hansen, Grietjie Verhoef, Gideon Els
Journal of Economic and Financial Sciences | Vol 12, No 1 | a458 | 12 December 2019

Reviewer Acknowledgement
Journal of Economic and Financial Sciences | Vol 12, No 1 | a533 | 11 December 2019

326

338

350

357

367

373

384

393

404

412

Page ii of ii


