
1 

 

HANAZAKI, Masaharu  
 
Executive Director 
Research Institute of Capital Formation 
Development Bank of Japan Inc. 
 
Fields of Specialization: 
Corporate Finance, Corporate Governance, Financial System, the Japanese Economy 
 
Education: 1979 B.A. (Economics.), Waseda University 

 
Employment History: 
1979        Joined the Japan Development Bank (JDB) 
1985-87     Trainee and Consultant, Economics and Statistics Department, OECD 
1994-95     Visiting Scholar, the Brookings Institution 
1995-96     Director, Economic and Industrial Research Department, JDB 
1997-99     Senior Economist, Research Institute of Capital Formation, JDB 
1999-2000   Senior Economist, Research Institute of Capital Formation, Development  

Bank of Japan (DBJ) 
October 2000- September 2003 
             Associate Professor, Center for Economic Institutions, Institute of  

Economic Research, Hitotsubashi University 
October 2003-September 2007 
             Director General, Research Institute of Capital Formation, DBJ 

October 2007-present  

             Executive Director, Research Institute of Capital Formation, DBJ 
April 2007-present 
             Visiting Professor of Graduate School of Commerce and Management,  

Hitotsubashi University  
 
 
Publications in English 
 
Book: 
 
Designing Financial Systems in East Asia and Japan, (Joseph P. H. Fan, Masaharu 
Hanazaki and Juro Teranishi, eds.) RoutledgeCurzon, 2004. 
 
 
Articles: 
 
“Corporate Governance and Investment in East Asian Firms-Empirical Analysis of 
Family-controlled Firms,” (Masaharu Hanazaki and Qun Liu) Journal of Asian 



2 

 

Economics, 18, 76-97, 2007.  
 
“The Asian Crisis and Corporate Governance Ownership Structure, Debt Financing, 
and Corporate Diversification,” (Masaharu Hanazaki and Qun Liu) Corporate 
Ownership & Control, Vol.3, Issue 3, pp.66-78,  2006.  
 
“Can the Financial Restraint Theory Explain the Postwar Experience of Japan’s 
Financial System?”(Masaharu Hanazaki and Akiyoshi Horiuchi) in Designing 
Financial Systems in East Asia and Japan,（Joseph P. H. Fan, Masaharu Hanazaki 
and Juro Teranishi, eds.）RoutledgeCurson, pp. 19-46, 2004. 
 
“Globalization, Financial Technology and Growth Phase: Some Thoughts on 
Redesigning Financial Systems in East Asia and Japan,”(Joseph P. H. Fan, Masaharu 
Hanazaki and Juro Teranishi) in Designing Financial Systems in East Asia and Japan, 
（Joseph P. H. Fan, Masaharu Hanazaki and Juro Teranishi eds.）RoutledgeCurson,  
pp.1-15, 2004. 
 
“A Review of Japan’s Bank Crisis from the Governance Perspective,”(Masaharu 
Hanazaki and Akiyoshi Horiuchi) Pacific-Basin Finance Journal, 11, pp.305-325, 2003. 
 
“A Vacuum of Governance in Japanese Bank Management,” (Masaharu Hanazaki and 
Akiyoshi Horiuchi) Banking, Capital Markets and Corporate Governance (Hiroshi 
Osano and Toshiaki Tachibanaki,eds.), Palgrave, pp. 133-180, 2001. 
 
“Is Japan’s Financial System Efficient?” (Masaharu Hanazaki and Akiyoshi Horiuchi) 
Oxford Review of Economic Policy, Vol.16, No.2, pp.61-73, 2000. 

 
“R&D, Innovation and the Total Factor Productivity Slowdown,” (A.Steven Englander, 
Robert Evenson, and Masaharu Hanazaki) OECD Economic Studies, No.11/ autumn, 
pp.7-42, 1988.  
 
“Internationalisation of Financial Markets and the Allocation of Capital,”(Mitsuhiro 
Fukao and Masaharu Hanazaki) OECD Economic Studies, No.8/spring, pp.35-92, 
1987. 


