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Lessons Learned Oral History Project 

Masaaki Shirakawa

[bookmark: _Hlk191805415]The Yale Program on Financial Stability (YPFS) interviewed Masaaki Shirakawa regarding his long career at the Bank of Japan (BOJ) including his tenure as governor. 
[bookmark: _Hlk223964147]Shirakawa joined the BOJ in 1972 and held a number of positions over the next three decades, including a stint as division chief of the new Financial and Payment System Department. He was instrumental in designing the BOJ’s response to the country’s economic crisis during the 1990s—a period of economic stagnation characterized by low GDP growth, multiple recessions, and persistent mild deflation referred to as “the Lost Decade” by some observers, although Shirakawa does not favor the term. He left the bank in 2003 to become a professor at Kyoto University, but as the Global Financial Crisis (GFC) exploded in early 2008 he was brought back and named governor. He led the bank’s response to the GFC and to the 2011 tsunami, earthquake, and Fukushima nuclear disaster, eventually stepping down just before the end of his term in March 2013. Shirakawa is a member of the YPFS Advisory Board.
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