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Have the Determinants of Individuals’ Risk Asset Holding Ratios

Changed before and after the Implementation of the New NISA?*

TAKEMURA Toshihiko ¥, KOZU Takashi*, TAKEDA Koichi ¥ , SUEHIRO Toru™

Abstract

In this article, by using micro data collected from the surveys which we conducted in
September 2023 and March 2024, we analyze the determinants of an individual’s risk asset
holding ratio, and whether the impact of these factors changed before and after the
implementation of the new NISA. The analysis confirmed that we have relationships between
risk asset holding ratio and the basic attributes such as income, total assets, investment risk
tolerance, and financial literacy, which the theory assumed, and these results were stable trend
over the observed period. It was also suggested that the new NISA may have changed
individuals’ assessment of information gathering sources, particularly “social media” and
“generated Al such as ChatGPT and Bard”.
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