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The Analysis Report of Bond Market in September, 2025 

A、Macroeconomic Data 

※America 

Event Date Survey Actual   Prior 

ISM Index in July  08/01 49.50 48.00 49.00 

Nonfarm Payrolls in July  08/01 105K 73K 14K(Adj.) 

Unemployment Rate in July  08/01 4.20% 4.20% 4.10% 

Hourly Earnings MoM in July  08/01 0.30% 0.30% 0.20% 

Average Workweek in July  08/01 34.2 34.3 34.20 

ISM Service in July  08/05 51.5 50.1 50.80 

PPI MoM in July  08/14 0.20% 0.90% 0.00% 

CORE PPI MoM in July  08/14 0.20% 0.90% 0.00% 

NAHB Housing Market Index in August 08/18 34.00 32.00 33.00 

Housing Starts MoM in July  08/19 -1.80% 5.20% 5.90%(Adj.) 

Building Permits MoM in July  08/19 -0.50% -2.80% -0.10% 

Existing Home Sales in July  08/21 3,920K 4,010K 3,930K 

New Home Sales in July 08/25 630K 652K 656K(Adj.) 

Durable Orders ex transportation MoM in July 08/26 0.20% 1.10% 0.30%(Adj.) 

Durable Orders MoM in July 08/26 -3.80% -2.80% -9.40% 

GDP-adv 08/28 3.10% 3.30% 3.00% 

Personal Income MoM in July  08/29 0.40% 0.40% 0.30% 

Personal Spending MoM in July  08/29 0.50% 0.50% 0.40%(Adj.) 
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※Taiwan 

Event Date Actual Prior 

Foreign Exchange Reserves in July   08/05 597.87(US$ Billion) 598.43(US$ Billion) 

CPI YoY in July   08/06 1.54% 1.36%(Adj.) 

Exports YoY in July   08/08 42.00% 33.70% 

Export Orders YoY in July   08/20 15.20% 24.60% 

Unemployment Rate in July   08/22 3.33% 3.34% 

Money Supply M2 YoY in July  08/22 3.42% 3.45% 

Industrial Production YoY in July   08/26 18.11% 18.32%(Adj.) 
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B、The Analysis of Bond Market 
 
      Recently, US Treasury yields trended downwards after Federal Reserve Chairman Jerome Powell's 

dovish remarks at the annual global central banking symposium fueled interest rate cut expectations. 

Although yields briefly stopped falling and rebounded when the US President announced the dismissal of 

Fed Governor Cook, the latest inflation data met market expectations, keeping the overall downward trend 

in US Treasury yields intact. 

 

In Taiwan’s bond market, concerns over potential increases in government borrowing have gradually 

been priced in. Yields on Taiwan government bonds tracked U.S. Treasuries lower, though trading volumes 

did not expand significantly. The 10-year benchmark Taiwan government bond yield continued its downward 

trend. 

Looking ahead, while Taiwan's Directorate-General of Budget, Accounting and Statistics has recently 

revised its GDP growth forecast upward for the year, and current inflation remains mild, the likelihood 

of Taiwan's central bank cutting interest rates before the end of the year is low. However, the factor of 

a low supply of government bond issuance in the third quarter remains unchanged. With both bullish and 

bearish factors in play, Taiwan bond yields are expected to trade within a range. The 10-year Taiwan bond 

yield is likely to fluctuate between 1.35% and 1.45% in the near term. 

 

 

 

 

 

 



4 

 

 

 

C、The Chart of Benchmark GB Yield for 5 terms & 10 terms 

 

 
 


