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Preface 

The year 2015 has started with an anticipation that the United States is going raise its 
interest rates. The dollar, the worlds’ key currency, will no longer be available for free.  
Although this has been predicted for several years, its effect will impact the world economy 
broadly. 

In Europe and Japan, a diverging US monetary policy may put upward pressure on their 
interest rates, ultimately forcing them to make further monetary easing. Also in Europe the 
re-sounding words of Grexit and Brexit are again raising concerns. In emerging economies, 
will China be able to succeed in its efforts to lessen its dependency on investment for growth 
without causing social unrests?  For natural resource dependent Emerging Countries, the 
effects of the drastic decrease in crude oil prices are a concern, and for other Emerging 
Countries there will be no countries that would not be affected by the recurrence of global 
funds to the US.   

With these in mind, the IIMA held a symposium on March 4, titled “The Global Economy – 
Is the World Really Ready for Normalization of the US Monetary Policy?” Prominent panelists 
from Japan and abroad extensively discussed the current economic situations of major 
countries and their policy responses, prescriptions for growing out of deflation, political and 
social backgrounds of Brexit and Grexit and so on.  

We sincerely hope this record of the symposium will help give you much inspiration in your 
business and academic considerations.                                     

                                            July 2015 
Institute for International Monetary Affairs 
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Household Debt to Disposable Income

Source:: Haverr analytics;; lastt observationn Q33 2014.
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10yr Sovereign Bond Spreads

Source:  For 10yr yields,  Reuters,  Bloomberg,  last update 20 Feb, 2015; for gross debt,  IMF World Economic Outlook, last update Oc t 2014.
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US Real GDP Growth

Source: Bureau of Economic Analysis. Latest observation 2014Q4.
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U.S. Payrolls and the Unemployment Rate

Source : Bureau of  Labor Statistics, latest observation January 2015
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