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Chart 1
Confirmed New Cases of COVID-19
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Notes: 1. In the left panel, figures for the United States, Taiwan, and Hong Kong are from the Centers for Disease Control and Prevention (CDC), the Taiwan Ministry

of Health and Welfare, and the Hong Kong Centre for Health Protection, Department of Health, respectively. All other figures are from the World Health
Organization (WHO). Figures for Europe are the sum of figures for the European Union and the United Kingdom. Figures for Latin America are the sum of figures
for the major economies in the region. Figures for other emerging economies are the sum of figures for South Africa, Russia, Turkey, and the major economies in
the NIEs, ASEAN, and the Middle East. Figures show 7-day backward moving averages.

2. In the right panel, figures for confirmed new cases are weekly averages. Figures for severe cases are those at the end of the week.

Sources: CEIC; Ministry of Health, Labour and Welfare.




Chart 2

Business Conditions of the Services Industry
at Home and Abroad

Business Conditions in Japan
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Note: Figures are for enterprises of all sizes from the Tankan (Short-Term Economic
Survey of Enterprises in Japan).
Source: Bank of Japan.
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Note: Figures are based on the Services Business Activity Index.
Source: IHS Markit (© and database right IHS Markit Ltd 2021. All rights
reserved.).
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Business Fixed Investment
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Notes: 1. Figures for 2021/Q3 are July-August averages.

2. Figures for real private construction completed are based on Bank staff calculations using the construction cost deflators.
Sources: Cabinet Office; Ministry of Economy, Trade and Industry (METI); Ministry of Land, Infrastructure, Transport and Tourism.




Supply-Side Constraints

Suppliers' Delivery Times PMI
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Note: The suppliers' delivery times PMI is the suppliers' delivery times index in the Manufacturing PMI.

Figures for the global economy are the J.P.Morgan Global Manufacturing PMI.
Source: IHS Markit (© and database right IHS Markit Ltd 2021. All rights reserved.).
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World Trade Volume
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Note: Figures are for world real imports. The figure for 2021/Q3 is the July-August average.

Source: CPB Netherlands Bureau for Economic Policy Analysis.
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Chart 6
Industrial Production
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Source: METIL.

Chart 7
Price Developments at Home and Abroad
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Sources: Ministry of Internal Affairs and Communications; Haver.




Chart &
CPI for All Items Less Fresh Food
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Notes: 1. Figures for energy consist of those for petroleum products, electricity, as well as manufactured and piped gas charges.
2. Figures for the "effects of the consumption tax hike and free education policies" from April 2020 onward are Bank staff estimates and include the
effects of measures such as free higher education introduced in April 2020.
Source: Ministry of Internal Affairs and Communications.

Chart 9
Capital Stock Cycles and Expected Growth Rates
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Note: Each broken line represents the combination of the rate of change in business fixed investment and the investment-capital stock ratio at a
certain expected growth rate. The figure for fiscal 2021 is that for 2021/Q2.
Source: Cabinet Office.




Chart 10
Inflation Expectations
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Note: Figures are simple averages of the estimated inflation expectations for their respective horizons.

Sources: Bank of Japan Working Paper Series, no.19-E-6; Bank of Japan Research Laboratory Series, no.21-E-1; Bloomberg; Consensus Economics, "Consensus Forecasts";
QUICK, "QUICK Monthly Market Survey <Bonds>," "QUICK Tankan"; Japan Center for Economic Research; Wolters Kluwer, "Blue Chip Economic Indicators";
Cabinet Office; Ministry of Finance; Ministry of Internal Affairs and Communications; Bank of Japan.

Chart 11
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Sources: BIS; Bank of Japan.




Chart 12
Further Effective and Sustainable Monetary Easing: Policy Actions

To achieve the price stability target of 2 percent, the Bank will (1) continue with monetary easing in a sustainable
manner and (2) make nimble and effective responses without hesitation to counter changes in the situation.
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