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Against the Current

Taeko Nagayama's memoir offers a rare, ground-level view of
Japan’s financial rise as seen by an outsider who was nevertheless
inside the offices and boardrooms where it happened. Over a 36-
year career in American and French banks, she navigated global
finance as a Japanese woman shut out of a male-dominated elite.
The book’s central irony is its power. Nagayama succeeds not
by rejecting Japanese culture, but by leveraging its strengths of
discipline, preparation, and restraint, while refusing its limits. The
result is a sharp, engaging, entertaining account of how one woman
outmaneuvered systems designed to sideline her.

That vantage point gives the book its authority and its bite. Most
narratives of Japan’s economic ascent are written at a distance by
academics, journalists or policymakers. Nagayama writes from the
trading floor, the loan desk, and the meeting room. Often, she’s the
only woman in the room, and frequently the only Japanese one. Her
career traces Japan's own financial coming-of-age, from commercial
banking to venture capital to the rise of modern investment
banking, but always with a human eye for how power actually
works.

What makes the story compelling is not just what she saw,
but what she had to push through. Her observations on what
she calls Japan's “pathological tradition of male chauvinism” are
not academic critiques. They are field notes from daily combat.
Episodes like her solo hitchhiking journey across North America
aren’t digressions. They double as metaphors for a career spent
navigating spaces where Japanese women were not expected,
welcomed or protected.

Yet the book’s most intriguing tension lies in how Nagayama
succeeds. She is unsparing in her criticism of Japan’'s gender

hierarchy. But she also makes clear that her success was powered
by deeply Japanese traits of discipline, restraint, preparation and
an almost ceremonial respect for relationships. The foreword by
Japan Exchange CEO Atsushi Saito captures the irony neatly. He
says her “steadfast Japanese spirit” becomes her competitive edge
in Western finance. This is not cultural nostalgia. It is strategy.

While Nagayama leaves Japan to build her career, she never
abandons it as her moral anchor. Her underlying impulse is neither
rejection of Japan nor escape, but reform through competence.

Encounters with figures like McDonald’s Japan founder Den
Fujita crystallize this worldview. The lesson she draws is not that
success requires abandoning identity, but that cultural strengths
can be distinct from cultural constraints. Her ability to move
between systems, translate expectations and combine courtesy with
persistence becomes a decisive advantage in a globalizing financial
world.

For readers, especially younger Japanese women considering
international careers, the book offers more than inspiration. It
captures a specific historical moment when Japan's financial system
was opening, global capital was accelerating, and women were
beginning to test barriers that had never been designed to bend.
Nagayama doesn't pretend those barriers vanished. Instead, she
shows how they were navigated, sidestepped and occasionally
weaponized.

In telling the story of Japan's financial evolution through one
woman's against-the-odds ascent, this memoir manages to be both
historically illuminating and unexpectedly entertaining. It's a story
of markets and money, yes, but also of grit, irony, and the quiet
satisfaction of beating a rigged game by mastering its rules.

Dave McCombs,
Journalist
President, The Foreign Correspondents's Club of Japan



