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THE PROBABILITY OF THE WIMBLEDON PHENOMENON
OCCURRING IN THE JAPANESE GOVERNMENT BOND AUCTION

KOICHI MIYAZAKI
The University of Electro-Communications, Department of Systems Communications

This article analyzes the probability of the Wimbledon phenomenon occurring in the Japanese
Government bond auction, based on the historical auction shares of domestic dealers, foreign dealers, and
other financial institutions. The analysis involves three steps. First, a set of linear differential equations is
constructed to model share competition among the three groups. Second, the future share distribution of the
three groups is determined by transforming the differential equations into stochastic ones by the diffusion
approximation technique. The last step derives the probability of the Wimbledon phenomenon occurring
from the future share distribution. The model indicates that the probability of the Wimbledon phenomenon

within three yearsis quite limited.
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