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COVID-19 : U.S. vs Japan 

2/1/2021-10/28/2021
Source: NICMR, based on Our World in Data 1
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Economic Shock and Recovery: U.S. vs Japan 

2
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Source: NICMR, Based on Statistics Bureau of Japan, US Bureau of Economic Analysis, US Bureau of Labor Statistics
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Financial Market Recovery: Japan

Source: NICMR, Based on Bloomberg and BOJ 3

Equity Market Recovery: 
Japan (Nikkei) vs U.S. (S&P500) 

BOJ Purchases of ETFs and REITs
(Monthly, Jan 2016 – Sep 2021)
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Japanese Firms Keep Piling Up Cash At Record Pace  
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Cash and Deposits Held by Firms
(All Industries, Except Financial and Insurance)

Cash Ratio:
[Cash and Deposits]/[Total Assets]
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Note: Large companies are the corporations with capital of 1 billion yen or over
Source: NICMR, based on MOF “Financial Statements Statistics of Corporation”



Country 
Code

Fiscal support 
during the 

pandemic, share 
of 2020 GDP

Cumulative excess 
savings since 

2020:Q1, share of 
expected savings

CAN 14.6 226.5

JPN 15.9 213.5

USA 25.5 136.2

GBR 16.2 114.5

AUS 16.1 66.1

Did Government Supports Go to Savings?
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Household Savings and Government Support During the Pandemic
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Fiscal support during the pandemic, share of 2020 GDP

Figure 4.  Household Savings and Government Support during 
the Pandemic
(Percent)

Sources: Eurostat; Organisation for Economic Co-operation and Development; U.S. 
Bureau of Economic Analysis; and IMF staff calculations.
Note: Fiscal support includes above-the-line fiscal measures governments have 
announced or implemented in response to the COVID-19 pandemic between January 
2020 and March 17, 2021. Cumulative excess savings are household gross savings 
from 2020:Q1 to 2021:Q1 or the latest quarter available, exceeding what is expected 
based on a linear trend calculated from 2017:Q1 to 2019:Q4 for each country. Data 
labels use International Organization for Standardization (ISO) country codes.

Line of best fit

Source: IMF World Economic Outlook July 2021



Household Financial Assets: Misallocation?
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HH Financial Assets (Level): Japan HH Financial Assets (Level): U.S. 

Japan: End of Fiscal Year (March), U.S.: End of Calendar Year
Source: NICMR, Based on BOJ and FRB
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Currency + Deposit 1,056T (54%)
Securities 300T (15%)
Others 590T (31%)
Total 1,946T



HH Financial Assets (Flow) During Pandemic Period
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HH Financial Assets (Flow): Japan
(Quarterly, Annualized)

HH Financial Assets (Flow): U.S.
(Quarterly, Annualized)
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• The information and opinions in this document are for general information use only and are not 
intended as an offer or solicitation with respect to purchase or sales of any financial instruments 
or as personalized investment advice. Although this publication is compiled based upon 
information that NICMR considers reliable, NICMR does not guarantee its accuracy or 
completeness, nor does NICMR assume any liability for any loss that may result from the 
reliance by any person upon any such information or opinions. Such information and opinions 
are subject to change without notice.

• No part of this material may be copied, photocopied, or duplicated in any form, by any means, 
or redistributed without the prior written consent of Nomura Institute of Capital Markets 
Research. If this publication has been distributed by electronic transmission, such as e-mail, 
then such transmission cannot be guaranteed to be secure or error-free as information could be 
intercepted, corrupted, lost, destroyed, arrive late or incomplete, or contain viruses. The sender 
therefore does not accept liability for any errors or omissions in the contents of this publication, 
which may arise as a result of electronic transmission.

• Established in April 2004 as a wholly-owned subsidiary of Nomura Holdings, Inc. and the only 
institution of its kind, the Nomura Institute of Capital Markets Research (NICMR) is dedicated to 
research on capital markets as well as the financial system, especially how the two are 
regulated, organized, and perform. Its mission is to encourage the sound growth of Japan’s 
financial and capital markets through unbiased research and policy recommendation. In 
December 2019, NICMR established Nomura Sustainability Research Center to conduct 
sustainability-related research.


