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An examination of the effects of Nippon Individual Savings Account on household
stock market participation
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This study examines the policy effects of Niﬁpon Individual Savings
Account, which began in January 2014, on the Japanese household stock holdings.

The results revealed that financial literacy was slightly lower among those who started investing
in securities with NISA compared to those who started Investing in securities unrelated to NISA.

It can be said that NISA has had the effect of encouraging entry into the stock market even among
those who do not have a high level of financial literacy.
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