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® Edward Yardeni(1950~) (&, 1 IV KRETRBFFEITSES%. FRBNY. FRB. EfEFHE
HTOEFEERT.1980~90FICEF Hutton. Prudential-Bache Securities.
C.J.Lawrence({&EBEMas)F IO/ I XA MZEHH. 2007FICYardeni Research#tZ:%17,

® 1983F7H27H{tIFPrudential-Bache SecuritiesEEEMEITERIC Bond Investors Are
the Economy’ s Vigilantes &RET D IX U MZEIEE, BIolc LD & FDWEIZLLITDEY,

BEMODELE L >7-Dl%, CPIERERMNIIEIETHIZ2.5WNTEEZFT /2%, 1984FE3H FTIZ4.8% LR
LIl Thol, BREERIIMARE LTIV TUIIEOO THRETH /- TD-D. AV IVRDORFEE S
T RKEIOFEEMEFEDIZIISIFESBH4A4HDI0.12% NS5 1984FE5H30HD13.99%F T CA LR U/~
FRBIZBEUO 727077/ REF 2 BEHEZDOBEELTH LY. FE&f 21983 FEMDDE.50% M6,
1984FE8AIHIZIIRIEDY —ITHB11.50%FTEHI X EiF/=, (FHE)1983FET7H 27 HFDOFADEIR I A
VR —D (R AR CTRDISITIBANT-, BB - SR BAORFICHRELERZS (regulate) L LRWVDTH

UL, BRBEZNENETHIZLIIRS, BFIFZLV Yy big0 BZEH (vigilantes) IZE > TED (run) X
NGl B7259, 11980FERNSI990ERIINITI T, BEXFEDD EENEIEWEIE, 17L&
HU-BEMAENIASNT, ZHUL, TDORADEFITH o/, (FIE)EXBERIT. ZOFEESIZBEVTH
BEIND, 1V 7VRIF1ISLENTEIIE— I & 1) /=,

[lERr]Yardeni(2018) p.17. 5
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o VL7 _DEEIM{ELEBZERNDRRERIL. 1993FENS52001FXTOIU N VBHEEA THh D1z,
BEHFEEERZREDHDC L. RBMEDBERDRILEERRETZ D7z (B ) EF BTz 1 ICXd 7%
SeE=2EUT 10FEEEHFEYIZT1993FT0OHT15HD5.19% 51994 FE11HT7HD
B8.05%F CLERUKL1993FTAMNST1995FT1AXT(RER) I b BHE & EFRERSITEF
BB FOHLRICERY AT 10FEEFIEIY (X1998F1085HIC4.16 %X TIE LU=,
190 0FERHFILLIE. E5BEEHOFZFIFLIRIFEE ER CTIIR<BE T2 DICHA Tz BTN FN
ZEER T TDINENRLEOTENS TH D, 1 (Yardeni(2018)p.337.)
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U - RRERITOERNA VI BEMEDR N RZIFEFFEF DR A gEEICRET S
A0 &m0 2 EH I UEEERZZSMED . BEOFH. BAREXRZIELUFIR
0. TUI7LOEKEEU TR Z LR S E, €OHEEAICK > T %rﬂﬂ(ﬁv
U BRICK DO TIIBREGIRZEFFH T DIRRE . BIRFICRAND O THREZNT
[FLBUHIEE (vigilante) JICEEUTZERIR,

3. vigilanteDHEEEE U THO—EHIRERK(E. Merriam-WebsterRERFEICL D
LU D@L .
a member of a volunteer committee organized to suppress and punish crime

summarily (as when the processes of law are viewed as inadequate)
broadly : a self-appointed doer of justice

(EHRFRIDATREEEZONS LD BGEITEWT) L& B REIZEEE - W&
B 7= DI I N AR R DA N —, [RFRIZIE. BHOREUZIERZDPITE,
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Figure 1: Government bond yields (10-year) Figure 3: Government bond spreads (2019-21)
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Federal Debt Held by the Public, 1900 to 2056

Percentage of GDP
200 Projected
175
Debt held by the public
150 rises In each year of
CBO’s projections, from
125 101 percent of GDP this year
100 to 120 percent of GDP in
2036—higher than at any
75 point in the nation’s history.
Over the next two decades,
=0 growing deficits push
- federal debt to 175 percent
of GDP.
0

1906 1916 1926 1936 1946 1956 1966 1976 1986 1996 2006 2016 2026 2036 2046 2056

Data sources: Congressional Budget Office; Office of Management and Budget. 5ee www.cbo.gov/publication/61882# data.

(HFR)CBO(2026) The Budget and Economic Outlook:2026 to 2036, February,p.23. 20
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Total Deficits, Net Outlays for Interest, and Primary Deficits

Percentage of GDP
15

Ll
i1

Projectad

In CBO's projections, the
total deficit Increases
from 5.8 percent of GDP
in 2026 to 6.7 percent of
GODP in 2036. Net interest
payments grow each year
outlays in relation to the size of
the economy. By contrast,
Primary deficit the primary deficit (which
' excludes those payments)
is smaller in 2036 than it is
projected to be this year.

10

Total deficit

Pr!maw surplus
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Data sources: Congressional Budget Office; Office of Management and Budgel. See www.cbo.govipublicabion/®1882#data.

(EFCBO(2026)p.10.
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