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Using data from an opinion survey conducted by the Japan Securities Dealers

Association for 2009-2016, we analyzed the opinion and behaviors of investors and those who have not

invested before, focusing on the tax-free investment account known as NISA. Given the data are of
the categorical type, we used probit, ordered probit and multinomial logit models and their marginal
effects, depending the contents of specific questions. The explanatory variables are: age, gender,
the amount of financial assets (savings), revenue, and whether the respondents hold stocks and
mutual funds in case of the investors, as well as the end-of-the day TOPIX during the survey period
in the case of multi-years analyses. The results are more or less in line with the prior
expectation.
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