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Haruo Mayekawa joined the Bank of Japan in 1935, and served as the Bank’s Governor
from 1979 to 1984. (For details, please see the attached personal history.) He is
remembered today as one of the most respected governors in the Bank’s history. He
contributed to the internationalization of the Bank of Japan and of Japan as a whole, and
worked to stabilize inflation and macroeconomic activity during the second oil crisis in
the early 1980s. In addition, he established the Bank’s Institute for Monetary and
Economic Studies. He also chaired the advisory council to the Prime Minister that in
1986 published the influential “Mayekawa Report,” which proposed a number of policy
prescriptions for the Japanese economy, with the aim of improving Japan’s position in

the international economy.

In the 1960s, as the Director-General of the Bank of Japan’s Foreign Department and as
Executive Director, Mr. Mayekawa worked hard in service of the Bank’s
internationalization. Having already focused on issues of international finance earlier in
his career,* he recognized the necessity of building good relationships with other central
banks and international organizations. He played a major role in the Bank of Japan’s
rejoining the Bank for International Settlements, participating in the meetings of the
G-10 countries, and hosting the International Monetary Fund’s annual meeting in

Tokyo.

* In Japan, Mr. Mayekawa was known as the man who had experienced “three surrenders” during World
War II: in 1943, he worked as the Bank of Japan’s representative in Rome; subsequently, he was sent to
the Bank’s Berlin office; and following the capitulation of Germany, he escaped through Russia to
Japan, experiencing Japan’s unconditional surrender in Tokyo in August 1945. Following Japan’s

surrender, he succeeded in persuading the Occupation Forces to retain the yen as the nation’s currency.

The second oil crisis began while he was serving as Governor. Having already learned
the lessons of the first oil crisis, he sought to stabilize inflation expectations through
monetary tightening, a policy that can be understood in hindsight as following the
Taylor Principle. His policy prescription minimized damage caused by the second oil
crisis, and won praise from leading economists abroad such as Milton Friedman. His
policy achievement of maintaining low inflation expectations was considered to be the

engine for sustainable growth without inflation in 1980s Japan.

In 1982, Governor Mayekawa established the Institute for Monetary and Economic

Studies of the Bank of Japan. Because of his deep respect for academia, he believed in



the necessity of maintaining a high-quality research function in monetary and economic
studies. In particular, he stressed the importance of fundamental research for
understanding the nature of current economic issues. As the institute’s founder, he
recommended long-term rather than short-term analyses and esteemed the freedom and
autonomy of research at the Institute for Monetary and Economic Studies. At the same
time, he set a high priority on promoting the exchange of research between the
institute’s economists and academics both in Japan and abroad. This priority is
reflected especially in the visiting scholar system, which helps enhance the Bank’s
research capability.

After retiring from the Governor of the Bank of Japan, in 1985, Mr. Mayekawa was
selected to chair an advisory council to the Prime Minister, the “Study Group on
Adjustment of the Economic Structure for International Cooperation.” The report
published by this group, known as the “Mayekawa Report,” contained policy
prescriptions to mitigate Japan’s trade imbalances and promote sustainable growth in
the international economy. The main recommendations stressed the importance of (1)
increases in domestic demand, (2) structural transformation of industries, (3) market
opening, (4) financial liberalization and internationalization, and (5) promotion of
international cooperation. These recommendations formed the basic guideline for
subsequent Japanese economic policy and thus promoted deregulation and further

internationalization.

Last but not least, Mr. Mayekawa is remembered very fondly by many, including those
both inside and outside the Bank of Japan. He enjoyed relaxing after work at pubs with
young central bankers, and at international meetings was known familiarly as “Mike”
and earned a great deal of both respect and affection. At the same time, he was a very
modest person. He refused the First Order, and once said that he disliked any order that
ranked people hierarchically. Because of his great humility, if he were alive today he
would doubtlessly disapprove of our naming this commemorative lecture after him for
the institute’s international conference, but we hope nevertheless he would understand

our firm wish to commemorate his example.



Haruo MAYEKAWA

Date of Birth: February 6, 1911

Education: 1935, LL.B., The University of Tokyo

1935

1941-43

1949-54

1955-58

1958-60

1960-63

1963-70

1970-74

1974-79

1979-84

Joined The Bank of Japan

Representative in Rome

Representative in Berlin

Director, Secretariat of the Policy Board

Deputy Director, Foreign Department

Chief Representative in the Americas (New York)
Director, Foreign Department

Executive Director

Deputy President, The Export-Import Bank of Japan
Deputy Governor, The Bank of Japan

Governor, The Bank of Japan



	DPS-J-15”Q“l.pdf
	DPS-J-15(”Q“l‡Q).pdf
	Sheet1日本語



