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An Empirical Analysis of the Determinants
of Individuals’ Risky Asset Holding Ratio Based

on Behavioral Finance Perspective
~From the Results of the 2023 Financial Behavior Survey~

TAKEMURA Toshihiko
KOZU Takashi
TAKEDA Koichi
SUEHIRO Toru

Abstract

In this article, by using micro data collected from the survey which we conducted in
September 2023, we analyze the determinants of an individual’s risk asset holding ratio. The
analysis revealed the following findings. First, in the analysis of risk asset holding ratios
defined by “equity investment” and “equity investment and domestic/foreign bonds,” we
confirmed that the impact of risk aversion during the gain phase is opposite to that during the
loss phase. On the other hand, we confirmed that the degree of overconfidence and the time
discount rate, which are commonly used in behavioral finance, have no effect on the ratio of
risky asset holdings, a result that differs from existing studies. In addition, we found that
individuals who use information sources that are not necessarily highly accurate in terms of
the source of information they collect have higher risk-asset holding ratios than those who do
not use such sources.





