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Conquering the Fear of Freedom presents an analytical review of Japanese exchange rate policy from the end
of World War II to the present. It examines how authorities, starting with the imposition of draconian
controls over all international financial flows, moved toward eliminating virtually all state interference
regulating foreign exchange transactions, including official intervention in the foreign exchange market. It
describes how policy and
institutional frameworks evolved, explains their domestic and international contexts, and assesses the
impacts and consequences of policy actions. Following successful exchange rate-based stabilization in the
early 1950s, Japan entered the world trading system with an overvalued currency, which helped perpetuate
exchange and capital controls. As the culture of administrative control became ingrained, Japan took a
decidedly gradualist approach to establishing current and capital account convertibility. The protracted
capital account liberalization, coupled with slow domestic financial liberalization, created large swings in the
yen's exchange rate when it was floated in the 1970s. Politicization by major trading partners of Japan's large
bilateral trade surplus pressured authorities to subordinate
domestic stability to external objectives. The ultimate outcome was costly: from the late 1980s, Japan
successively experienced asset price inflation, a banking crisis, and economic stagnation. The book
concludes by arguing that the shrinking trade surplus against the background of profound structural
changes, the rise of China that has diminished the political intensity of any remaining bilateral economic
issues, and the world's sympathy over two decades of deflation have given Japan, at least for now, the
freedom to use macroeconomic policies for domestic purposes.
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From reader reviews:

Melinda Anderson:

The experience that you get from Conquering the Fear of Freedom: Japanese Exchange Rate Policy since
1945 will be the more deep you excavating the information that hide within the words the more you get
interested in reading it. It doesn't mean that this book is hard to understand but Conquering the Fear of
Freedom: Japanese Exchange Rate Policy since 1945 giving you enjoyment feeling of reading. The author
conveys their point in a number of way that can be understood simply by anyone who read this because the
author of this book is well-known enough. This specific book also makes your personal vocabulary increase
well. Therefore it is easy to understand then can go together with you, both in printed or e-book style are
available. We suggest you for having this specific Conquering the Fear of Freedom: Japanese Exchange Rate
Policy since 1945 instantly.

Bette Morgan:

Hey guys, do you wishes to finds a new book to study? May be the book with the subject Conquering the
Fear of Freedom: Japanese Exchange Rate Policy since 1945 suitable to you? The actual book was written by
renowned writer in this era. Often the book untitled Conquering the Fear of Freedom: Japanese Exchange
Rate Policy since 1945is a single of several books which everyone read now. This specific book was inspired
a lot of people in the world. When you read this publication you will enter the new age that you ever know
previous to. The author explained their plan in the simple way, thus all of people can easily to comprehend
the core of this publication. This book will give you a lots of information about this world now. To help you
to see the represented of the world within this book.

Jon Estrada:

Reading can called brain hangout, why? Because while you are reading a book specifically book entitled
Conquering the Fear of Freedom: Japanese Exchange Rate Policy since 1945 your brain will drift away
trough every dimension, wandering in each and every aspect that maybe unfamiliar for but surely will
become your mind friends. Imaging each and every word written in a e-book then become one type
conclusion and explanation that maybe you never get previous to. The Conquering the Fear of Freedom:
Japanese Exchange Rate Policy since 1945 giving you an additional experience more than blown away the
mind but also giving you useful information for your better life in this particular era. So now let us explain to
you the relaxing pattern at this point is your body and mind will likely be pleased when you are finished
examining it, like winning a casino game. Do you want to try this extraordinary paying spare time activity?

Earl Casey:

Some individuals said that they feel weary when they reading a reserve. They are directly felt the idea when
they get a half elements of the book. You can choose often the book Conquering the Fear of Freedom:
Japanese Exchange Rate Policy since 1945 to make your reading is interesting. Your own skill of reading



ability is developing when you like reading. Try to choose basic book to make you enjoy you just read it and
mingle the impression about book and studying especially. It is to be initial opinion for you to like to
available a book and learn it. Beside that the guide Conquering the Fear of Freedom: Japanese Exchange
Rate Policy since 1945 can to be your friend when you're really feel alone and confuse in what must you're
doing of this time.
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