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Abstract

In this article, we investigate the factors that effect to individual investors’ ratio of stock
holding by using our micro data collected from the Web-based survey “Survey on Individual
Investors” Awareness,” which was conducted in February 2016. In the results of our Tobit analysis,
we found that the factors are inflation perception, length of investment experience, time-discount
ratio and age. Next, we analyzed their behaviors by distinguishing between prefectures with big
economies such as Tokyo, Kanagawa, Aichi, Osaka and Fukuoka, and the other prefectures. As a
result, we can confirm that factors, which related with the ratio of stock holding, are different from
one resident area to the others. In addition, it was found the effects of information source toward
their ratio of stock holding between financial information of firms and information obtained from

his friends were different. We assume that the accuracy of the information makes a difference.
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