
Connecting Markets East & West

Appendix A-1

© Nomura

JGB















0 20 40 60 80 100

24 %

1.7 

0.8 

0.6 

0.4 

0.2 

0.2 

0.1 

0.1 

0.1 

0.1 

0.0 0.5 1.0 1.5 2.0
24



0 20 40 60 80 100

24 %

44.8 

3.4 

2.8 

2.4 

1.8 

1.5 

1.3 

0.8 

0.7 

0.6 

0 10 20 30 40 50

24











ETF AM p3 12











II
PSPP

SIFMA AFT Bloomberg



9 CCP 1 17

CCP

5

8

5 5

4

5

6

7

4

6

JGB

CCP

JGB

Euroclear
Euroclear JGB UMR

2021 JGB

2023 3 Euroclear, 
https://www.euroclear.com/newsandinsights/en/Format/Articles/turning-japanese-
changing-perceptions-in-jgbs.html

J.P. Morgan 

JGB 2 18 1

2026 6 -

https://www.jpmorgan.com/content/dam/jpm/cib/complex/content/securities-

services/sec-services-homepage/Tri-party-Circular.pdf
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