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■ Introduction ■ 

The Financial Markets Department of the Bank of Japan (the Bank) has conducted the Tokyo 

Money Market Survey since 2008 to understand developments in the Japanese money market. 

Initially, this series of surveys was conducted every other year. However, to observe market 

trends more precisely, the Bank decided to conduct the survey annually, beginning with the 

2013 survey. In August 2025, the 16th survey in the series was carried out (the survey was 

conducted as of the end of July 2025).  
 

As with the previous surveys, this survey covers eligible counterparties in the Bank's market 

operations, as well as other major participants in the money market. The number of 

respondents in this survey was 383 (with a response rate of 100 percent). 
 

The Bank intends to capture comprehensively and from various angles the situations and 

structural changes in the money market, utilizing the results of this survey as well as the 

results of the Bond Market Survey. The Bank will continue to enhance dialogue with market 

participants by taking advantage of the Meeting on Market Operations and the Bond Market 

Group Meeting to actively support the relevant parties in their efforts to enhance Japanese 

financial markets, including the money market. The Bank intends to contribute significantly 

to such endeavors in its capacity as Japan's central bank. 

 

Number of Respondents in the Tokyo Money Market Survey 

 2024 survey 2025 survey 

Total respondents 386 383 

 Eligible counterparties in the Bank's 
market operations 

359 355 

 

 

  

Note: In addition to the eligible counterparties in the Bank's market operations, several major 
life insurance companies, general insurance companies, and asset management 
companies participated in the survey. 
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■ Overview ■ 

The amount outstanding in the money market remained unchanged from the previous year on 

the cash borrowing side, but decreased on the cash lending side.1 

On the cash borrowing side, the amount outstanding remained unchanged from the previous 

year, with no significant movement in the amount outstanding of uncollateralized call 

transactions and repo transactions. 

On the cash lending side, the amount outstanding decreased from the previous year, as 

investment in T-Bills declined amid weakening demand for collateral from city banks. 

Regarding the perception of the degree of functioning of the money market (as of the end of 

July 2025), the share of respondents who answered that the functioning was "high" exceeded 

that of respondents who answered that it was "low." 

Amount Outstanding in the Money Market 

Cash Borrowing Side Cash Lending Side 

 

 

 
1  The discrepancies between the figures on the cash lending side and borrowing side are due to 

constraints regarding the counterparties covered by this survey (e.g., non-residents are not included), 

and the fact that some types of transactions are recorded only on one side (e.g., transactions with the 

Bank are recorded only on the cash borrowing side, while treasury discount bills [T-Bills] are 

recorded only on the cash lending side). The same applies to the following. 
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1. GC Repo Transactions 

Of repo market2 transactions, the amount outstanding of general collateral (GC) repos3 

increased from the previous year. 

On the cash borrowing (bond lending) side, the amount outstanding increased mainly 

among securities companies and tanshi companies, as city banks and "others" in particular 

continued to be active in borrowing cash for the purpose of arbitrage trading with current 

accounts at the Bank after the termination of the negative interest rate policy. 

On the cash lending (bond borrowing) side, the amount outstanding increased partly 

because trust banks (including investment trusts, and the same hereafter) somewhat 

increased overnight GC repo transactions, and because some city banks, to procure 

collateral, increased term GC repo transactions, which offer better returns compared with 

investment in T-bills (see also Box 1 for trends in term transactions). 

Amount Outstanding in the GC Repo Market by Investor Type 

Cash Borrowing (Bond Lending) Side Cash Lending (Bond Borrowing) Side  
  

 

 
2  In this paper, the market for securities repurchase (gensaki) transactions and cash-collateralized 

securities lending (gentan) transactions is called the "repo market." 
3 These are repo transactions in which the securities to be used as collateral are not specified. 
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2. SC Repo Transactions 

The amount outstanding of special collateral (SC) repos4 decreased from the previous 

year. 

On both the bond lending (cash borrowing) side and the bond borrowing (cash lending) 

side, the amount outstanding decreased mainly among foreign securities companies. 

Respondents noted that this was attributable to the decline in the bond trading needs of 

non-residents, as activities such as building up short positions in JGBs for the purpose of 

arbitrage trading had plateaued (see also Box 2 for recent developments in repo 

transactions by non-residents). 

Amount Outstanding in the SC Repo Market by Investor Type 

Bond Lending (Cash Borrowing) Side Bond Borrowing (Cash Lending) Side 
 

 

  

 
4 These are repo transactions in which the securities to be used as collateral are specified. 
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3. Uncollateralized Call Transactions 

The amount outstanding in the uncollateralized call market remained largely unchanged 

from the previous year. 

There were no major changes, with the transaction structure after the termination of the 

negative interest rate policy taking hold. Specifically, on the cash lending side, trust banks 

remained the main cash lenders. On the cash borrowing side, counterparties eligible for 

the Complementary Deposit Facility (hereinafter referred to as "institutions eligible for 

remuneration") continued to borrow cash for the purpose of arbitrage trading with current 

accounts at the Bank. As a result, the amount outstanding remained largely unchanged 

from the previous year (see also Box 3 for the developments of overnight transactions in 

the uncollateralized call market). 

 

Amount Outstanding in the Uncollateralized Call Market by Investor Type  

Cash Borrowing Side Cash Lending Side    
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4. Collateralized Call Transactions 

The amount outstanding in the collateralized call market remained largely unchanged 

from the previous year. 

The amount outstanding continued to be at a low level after the termination of the negative 

interest rate policy, as city banks' method of collateralized cash borrowing shifted to GC 

repos under this policy. 

 

Amount Outstanding in the Collateralized Call Market by Investor Type 

Cash Borrowing Side Cash Lending Side 
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5. Investment in T-Bills and CP 

The amount outstanding of investment in T-Bills decreased from the previous year, while 

that in CP increased from the previous year. 

T-Bills investment decreased as collateral demand for the Bank's market operations 

declined, primarily among city banks, with the amount outstanding of T-Bills in the 

market decreasing. 

Investment in CP increased due to the rise in the amount outstanding of CP issued by 

firms, mainly for shorter terms. 

 

Amount Outstanding of Investment in T-Bills  Amount Outstanding of Investment in CP 
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6. Perceptions of Market Participants on the Functioning of the Money Market  

On the degree of the functioning, the share of respondents who answered that it was "high" 

exceeded that of those who answered that it was "low" for all markets, as the share of 

respondents answering "low" decreased from the previous year. 

Specifically, for the uncollateralized call market, the difference between the proportion of 

"high" and "low" responses (hereinafter referred to as the "net high") remained largely 

unchanged. For the collateralized call market, the net high increased to a somewhat larger 

extent. Respondents highlighted that the publication of transaction rates and revisions to 

margin ratios5 had made transactions easier to execute. For the JGB repo market, the net 

high increased somewhat, reaching a level higher than that of the money market. For the 

GC repo (T+0) market, the degree of the functioning showed some improvement, despite 

the net high remaining at a relatively low level. 

Perceptions of Market Participants on the Degree of Functioning of the Money Market6 

 

 

 

 
5 Brokered transactions in the collateralized call market, which had not been conducted for as long 

as nearly eight years and seven months under the negative interest rate policy, resumed in November 

2024. The publication of the collateralized overnight call rate was also resumed. Furthermore, 

revisions to margin ratios for collateralized call transactions, which had not been implemented for 

nearly 17 years, were conducted in April 2025. The margin ratio was raised from 2 percent to 3 

percent for medium-term JGBs and from 4 percent to 7 percent for long-term JGBs, respectively. 
6 For "The Money Market," responses were obtained only from those that were engaged in some kinds 

of contracts in the call or JGB repo market. For "Uncollateralized Call Market," "Collateralized Call 

Market," and "JGB Repo Market" / "GC Repo (T+0) Market," responses were obtained only from 

those that were engaged in contracts in the uncollateralized call market, the collateralized call market, 

and the JGB repo market, respectively. 
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[BOX 1] Trends in Term Transactions 

In GC repo transactions, term transactions have increased in recent years. This box 

examines trends and trading needs for term transactions in the Japanese money market, 

including transactions other than GC repo, with a focus on the current situation and trading 

motives cited by respondents. 

(1) Amount Outstanding of Term Transactions 

Regarding term transactions in the money market, the combined outstanding balance on 

the cash borrowing side of uncollateralized and collateralized call transactions, GC and 

SC repo transactions, and CP and CDs has continued to rise recently (Chart 1). By 

transaction type, with GC and SC repo transactions driving the increase, GC repo 

transactions rose from the previous year (Chart 2). By investor type, securities companies 

have seen an increase in outstanding balances (Chart 3). 

 

(2) Motive for Term Transactions 

Regarding term transactions, respondents in this survey highlighted several motives from 

both lending and borrowing perspectives. 

First, on the bond borrowing side, reverse repo transactions by securities companies have 

increased due to rising demand from non-residents for bond borrowing through repo 

transactions. Since around 2022, non-residents, such as hedge funds and overseas 
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Note: "Term transactions" includes those with maturities of one week or less, over one week and up to one month, 

and over one month (including open-ended), as well as the combined amount outstanding of CP and CDs. 

"Securities companies" refers to securities companies, tanshi companies, and securities finance companies. 
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financial institutions, have more actively engaged in repo transactions, primarily for bond 

borrowing purposes. This has led to an increase in securities companies' trading, including 

term transactions. However, as detailed in Box 2, the momentum of such transactions by 

non-residents has plateaued recently. In this context, the rise in term GC repo transactions 

over the past year seems partly attributable to the fact that some city banks increased their 

bond borrowing from (cash lending to) securities companies for collateral procurement 

purposes through these transactions, which offer better returns compared with investment 

in T-Bills. 

Second, there is demand for term funding from securities companies and banks. Securities 

companies have remained incentivized to engage in term transactions in the 

uncollateralized call market, in addition to fundraising via CP, to finance their inventories 

and maintain the Liquidity Coverage Ratio (LCR). Furthermore, some banks have 

mentioned that they have recently begun term transactions in the uncollateralized call 

market to diversify their funding methods, following the termination of new loan 

disbursements under the Fund-Provisioning Measure to Stimulate Bank Lending. 

Third, regarding recent changes in cash lending, respondents noted that the attractiveness 

of term transactions in the uncollateralized call market had increased, reflecting the rise 

in policy interest rates (Chart 4). Specifically, they pointed out that, against the backdrop 

of a stable spread between overnight and term funds in this market, some financial 

institutions eligible for the Complementary Deposit Facility had begun cash lending in 

term transactions at rates higher than the interest rate on current account balances at the 

Bank, excluding required reserve balances (hereinafter referred to as "excess reserves"); 

this had somewhat broadened the range of institutions engaging in cash lending. The 

growing attractiveness of trading on the cash lending side seems to have led to the 

matching of transactions with securities companies, as these companies have shown a 

preference for term funding to some extent, as mentioned above. 

(Chart 4) Interest Rate Spread between Term and Overnight Uncollateralized Call Transactions 
(Monthly Average) 

 
 
 
 
 
 
 
 
 
 
 

 

 

Note: The latest data are as of 

the end of July 2025. 

Source: Bank of Japan 
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[BOX 2] Recent Developments in Repo Transactions by Non-Residents 

The amount outstanding in the Japanese repo market increased significantly from 2022, 

but the growth momentum plateaued in 2025 (Chart 1). The outstanding balance remained 

flat from 2024. This box examines the trends in non-residents' repo transactions,7 which 

are the primary driver of this movement, focusing on developments over the past year. 

(1) The Structure of Repo Transactions and the Growing Presence of Non-Residents 

An overview of the structure of Japanese repo market transactions reveals that non-

residents in particular have a large presence in bond borrowing (cash lending), with 

securities companies and tanshi companies acting as intermediaries in repo transactions 

across different business sectors (Chart 2). Looking at the time series of the amount 

outstanding by sector, as noted in the Bank of Japan Review,8 dealing transactions by 

securities companies and tanshi companies and bond lending transactions by domestic 

investors such as banks and trust banks increased, in response to the rise in bond 

borrowing by non-residents. However, as the growth in bond borrowing by non-residents 

has plateaued, the amount of bond lending has declined somewhat recently, primarily 

among securities companies, tanshi companies, and trust banks (Chart 3). 

 

 

 

 

(Chart 1) Amount Outstanding (Cash Borrowing Side) in the Japanese Repo Market 

(By GC and SC) 
   

 
7  Non-residents include overseas branches of Japanese banks and securities companies, overseas 

banks and securities companies (excluding their Japanese branches), and overseas hedge funds. 
8 For more information on the trends in the Japanese repo market and the recent characteristics, see 

the Bank's research paper, which examines this topic by mainly using long-term time series of 

survey data and microdata from the Financial Stability Board (FSB) repo statistics (available only 

in Japanese): Bank of Japan Review, no. 2025-J-7. 

Note: The amount outstanding is as of the end of July each year. 
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(2) Developments in Repo Transactions by Non-Residents 

The following highlights trends in repo transactions by non-residents, based on the FSB 

repo statistics data and feedback from respondents. 

First, according to the FSB repo statistics, the amount outstanding of repo transactions 

increased significantly from 2022 to mid-2024 as non-residents actively engaged in bond 

(Chart 2) Transactions between Different Investor Types in the Japanese Repo Market 

(End of July 2025) 
   

(Chart 3) Amount Outstanding of Repo Transactions by Investor Type 
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Note: Sum of GC and SC repos. Only major transactions between investor types are displayed. Arrows represent 

bond flows (cash flows are in the opposite direction). Bond flows are calculated based on the amounts of cash 

borrowing by respondents, except for bond flows from non-residents, which are calculated based on the 

amounts of cash lending by respondents. "Securities companies and tanshi companies" includes securities 

finance companies (the same applies to the following chart). Amounts outstanding are as of the end of July 

2025 (in trillion yen). 

 

Note: Amounts outstanding are as of the end of July each year. The amount outstanding by non-residents is calculated 

based on respondents' counterparty sector data. Due to data constraints, the amount outstanding by non-

residents until 2011 is based on statistics published by the Japan Securities Dealers Association. The breakdown 

between GC and SC repos during that period is unknown. 
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borrowing (Chart 4). Respondents noted that these transactions were driven by the 

building up of short positions in bonds for arbitrage purposes (SC repo transactions) by 

entities such as hedge funds who actively trade in the outright market, as well as by non-

residents' demand for cash lending (GC repo transactions), reflecting the attractiveness of 

yen borrowing through FX swaps.  

However, looking at movements over the past year or so, similar to the results of this 

survey, the FSB repo statistics also confirm that the previous increase in the amount 

outstanding of non-residents' transactions has plateaued. Regarding this trend shift, 

respondents noted the following points. 

First, as for short positions in bonds built up by non-residents for arbitrage purposes (SC 

repo transactions), respondents noted that cash-futures basis trades -- which focus on the 

price difference between cash bonds and futures -- had been decreasing gradually, because 

investment attractiveness had declined since around 2023 due to the narrowing of the net 

basis. Furthermore, regarding arbitrage trading focusing on changes in the yield curve 

shape, respondents highlighted that non-residents had reduced their positions against the 

backdrop of interest rate fluctuations in August 2024, which resulted in losses on short 

positions, and of the heightened volatility in the bond market following the announcement 

of U.S. reciprocal tariffs in April 2025. Respondents also pointed out that, compared to 

around 2023, when cash-futures basis trades were active, non-residents were currently 

building short positions across all maturities in the yield curve without bias toward 

specific maturities. 

(Chart 4) Amount Outstanding of Non-Residents' Repo Transactions  

(By Maturity of Collateral)  

Note: Sum of GC and SC repos. Excludes cash-collateralized securities lending transactions. The latest data are as 

of the end of July 2025. 

Source: Bank of Japan 
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Second, respondents noted that non-residents' moves to lend cash (GC repo transactions), 

which took into account the attractiveness of yen borrowing through FX swaps, had also 

slowed amid the tightening of the U.S. dollar/yen basis swap spread. 

While the increase in the amount outstanding of non-residents' repo transactions has 

plateaued recently, as mentioned above, some indicated that their positions, which were 

reduced in April 2025, were recovering gradually. Non-residents are expected to continue 

to show interest in the Japanese repo market. 
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[BOX 3] Developments in the Uncollateralized Overnight Call Market 

This Box provides updates on the developments and rates of overnight transactions in the 

uncollateralized call market. 

For overnight transactions, since the termination of the negative interest rate policy, 

arbitrage trading between the contracted rates and the interest rate on excess reserves has 

continued between institutions eligible for remuneration and those not eligible (Chart 1). 

Specifically, on the cash lending side, investment trusts (institutions not eligible for 

remuneration) with demand to invest their surplus funds through trust accounts have an 

incentive to lend cash even at a rate below the interest rate on excess reserves; therefore, 

they have remained the main cash lenders. On the cash borrowing side, depositary 

financial institutions (institutions eligible for remuneration), such as city banks and 

regional banks, which have an incentive to borrow funds at a rate below the interest rate 

on excess reserves and park them in their current accounts at the Bank, have continued to 

be the main cash borrowers. 

Under these circumstances, the Tokyo Overnight Average rate (TONA), which is 

calculated as the weighted average rate of uncollateralized overnight transactions, has 

been somewhat lower than the interest rate on excess reserves (Chart 2). Furthermore, 

although there was a shift from transactions through tanshi companies toward direct deals 

(DDs) after the termination of the negative interest rate policy, the share of DDs has 

remained largely unchanged from the previous year (Chart 3). 

In this regard, as in the previous survey, this round of the survey also examined the 

contracted rates (weighted average) of overnight transactions, including DDs. The results 

 (Chart 1) Amount Outstanding by Investor Type (Overnight)  
[Cash Borrowing Side] [Cash Lending Side] 
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suggest that there is no significant difference between these rates and the TONA, which 

is calculated and published based on transactions through tanshi companies. Respondents 

pointed out that the TONA was also referred to in the pricing of DDs, and that the shift 

from transactions through tanshi companies toward DDs had paused. 
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Chart 1: Amount Outstanding in the Money Market 

Cash Borrowing Side Cash Lending Side 
  

Notes: 1. Among call transactions, the figures for uncollateralized call transactions are calculated as total transactions through tanshi 

companies (money market brokers) and direct dealing (DD) transactions (only those made outside of the group; the same 

applies to the remainder of the paper unless otherwise specified). 

2. Transactions with the Bank denote Funds-Supplying Operations against Pooled Collateral, Purchase/Sale of Japanese 

Government Securities with Repurchase Agreements, Purchases of CP with Repurchase Agreements, Funds-Supplying 

Operations to Support Financial Institutions in Disaster Areas, Special Funds-Supplying Operations to Facilitate 

Financing in Response to the Novel Coronavirus (COVID-19), Funds-Supplying Operations to Support Financing for 

Climate Change Responses, Fund-Provisioning Measure to Support Strengthening the Foundations for Economic Growth, 

and Fund-Provisioning Measure to Stimulate Bank Lending and Complementary Lending. 
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Chart 2: Amount Outstanding in the Money Market by Investor Type 

Cash Borrowing Side Cash Lending Side 
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Chart 3: Amount Outstanding of Fund Lending by Institutions Eligible and  

Those Not Eligible for Remuneration 

Institutions Eligible for Remuneration Institutions Not Eligible for Remuneration 
  

Note: "Institutions Eligible for Remuneration" refers to respondents eligible for the Complementary Deposit Facility. 

"Institutions Not Eligible for Remuneration" refers to respondents not eligible for the facility. 

 

Chart 4: Amount Outstanding in the Call Market and the Ratio of  

Collateralized Transactions 
 

Note: Cash borrowing side. 
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Chart 5: Amount Outstanding in the Uncollateralized Call Market by Investor Type 

Cash Borrowing Side Cash Lending Side 
  

 

Chart 6: Amount Outstanding in the Uncollateralized Call Market and  

the Ratio of Non-Group Direct Dealing (DD) Transactions 
 

Note: Cash borrowing side. 
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Chart 7: Amount Outstanding in the Uncollateralized Call Market by Term 

Cash Borrowing Side Cash Lending Side 
  

Note: Includes intra-group transactions. 

 

Chart 8: Number of Credit Lines Established 

  

Note: Number of respondents whose total number of credit lines established 

could be confirmed for all years from 2008 to 2025. Adjusted for the 

effects of mergers and other factors. 
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Chart 9: Amount Outstanding in the Collateralized Call Market by Investor Type 

Cash Borrowing Side Cash Lending Side 
  

 

 

Chart 10: Amount Outstanding in the Collateralized Call Market by Term 

Cash Borrowing Side Cash Lending Side 
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Chart 11: Frequency of Call Transactions 
 

Note: The percentage of respondents is indicated by contract frequency for call transactions. 
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Chart 12: Amount Outstanding in the Repo Market 

By Transaction Type 

Cash Borrowing Side Cash Lending Side 
  

 

 

 

 

By Contract Type 

GC Repos  SC Repos  
  

  

148 159

124 111

0

50

100

150

200

250

300

16 17 18 19 20 21 22 23 24 25

SC repos GC repos

tril. yen

117 129 

107 
99 

0

50

100

150

200

250

300

16 17 18 19 20 21 22 23 24 25

SC repos GC repos

tril. yen

25 25 26 29

81
91

59
67

41

44

33

33

0

20

40

60

80

100

120

140

160

21 22 23 24 25 21 22 23 24 25

Cash borrowing side Cash lending side

Cash-collateralized securities lending transactions

Securities repurchase transactions (prior collateral allocation)

Securities repurchase transactions (subsequent collateral

allocation)

tril. yen

93 87
77 72

30

24
30

27

0

20

40

60

80

100

120

140

21 22 23 24 25 21 22 23 24 25

Bond lending side Bond borrowing side

Cash-collateralized securities lending transactions

Securities repurchase transactions

tril. yen



26 

 

Chart 13: Amount Outstanding in the Repo Market by Settlement Type 

Cash Borrowing Side Cash Lending Side 
  

Note: "Centrally cleared" refers to transactions cleared by Japan Securities Clearing Corporation (JSCC). 
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Chart 14: Amount Outstanding in the GC Repo Market by Investor Type 

Cash Borrowing Side Cash Lending Side 
  

 

 

 

Chart 15: Amount Outstanding in the GC Repo Market by Term  

Cash Borrowing Side Cash Lending Side   
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Chart 16: Amount Outstanding in the GC Repo Market by Starting Date 

Overnight Transactions 

Cash Borrowing Side Cash Lending Side 
  

 

Term Transactions 
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Chart 17: Amount Outstanding in the SC Repo Market by Investor Type 

Bond Lending (Cash Borrowing) Side Bond Borrowing (Cash Lending) Side 
  

 

Chart 18: Amount Outstanding in the SC Repo Market by Term 

Bond Lending (Cash Borrowing) Side Bond Borrowing (Cash Lending) Side 
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 Chart 19: Frequency of Repo Transactions 
 

Note: The percentage of respondents is indicated by contract frequency for repo transactions. 

 

 

Chart 20: Amount Outstanding of Investment in T-Bills and CP 

Amount Outstanding of Investment in T-Bills Amount Outstanding of Investment in CP 
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Chart 21: Amount Outstanding of Japanese Yen Fund Transactions with Overseas 

Counterparties by Investor Type 

Japanese Yen Borrowing Side Japanese Yen Lending Side   

Note: The total of yen lending/borrowing through FX swaps, euro-yen transactions, and with overseas branches and overseas 

group companies of financial institutions. Excludes transactions with institutional investors and business companies, and 

other linked transactions. 
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Chart 22: Yen Overnight Index Swap Market 

Volume and Number of 

Yen OIS Transactions via Brokers 

Amount Outstanding 

 in the Yen OIS Market 
  

Source: Money Brokers Association. Note: Includes transactions by overseas offices of financial 

institutions. On the basis of notional amount. 
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Chart 23: Amount Outstanding in the Equity Repo Market 

By Investor Type 

Cash Borrowing Side  Cash Lending Side    

Note: Excludes the institutional credit trading, general margin trading, and equity lending between a financial instruments 

business operator and a securities finance company. The same applies to the next chart. 

 

By Settlement Type 

Cash Borrowing Side Cash Lending Side 
  

Note: "Centrally cleared" refers to transactions cleared at JASDEC DVP Clearing Corporation. 
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Chart 24: Perceptions of Market Participants on Money Market Transactions 

<Changes in Functioning and Profitability> 

Money Market1 

[Change in Functioning]2 [Change in Profitability]3 
  

Notes 1: Responses were obtained only from those that were engaged in call money transactions or JGB repo transactions, or in 

both of them. 

2: The question on "Functioning" took into account whether respondents were able to make transactions with intended 

rates, prices, terms, and counterparties. Based on this, the question sought to find the perceptions of market participants 

on the change in the functioning of the money market from the previous year. The same applies to the following results. 

3: The question on "Profitability" took into account investment yield, funding cost, transaction amounts, and fixed cost. 

Based on this, the question sought to find the perceptions of market participants on the change in profitability in the 

money market from the previous year. Responses also include those from respondents who posted losses in their total 

money market transactions. It is considered that they answered "improved (declined)" when their losses shrank (or 

expanded) from the previous year. The same applies to the results that follow. 
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Note: Responses were obtained only from those that were engaged in uncollateralized call transactions. 
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Collateralized Call Transactions 

[Change in Functioning] [Change in Profitability] 
  

Note: Responses were obtained only from those that were engaged in collateralized call transactions. 

 

 

 

 

 

JGB Repo Transactions 

[Change in Functioning] [Change in Profitability] 
  

Note: Responses were obtained only from those that were engaged in JGB repo transactions. 
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GC Repo Transactions (T+0)  

[Change in Functioning] 
 

Note: Responses were obtained only from those that were engaged in GC repo transactions. 
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Chart 25: Degree of Concentration in Each Market 

Call Market: Cash Borrowing Side Call Market: Cash Lending Side 
  

 

 

 

 

 

 

Repo Market: Bond Borrowing Side Repo Market: Bond Lending Side 
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