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The Analysis Report of Bond Market in May, 2026 

A、Macroeconomic Data 

※America 

Event Date Survey Actual   Prior 

ISM Index in March 04/01 52.30 52.70 52.40 

Nonfarm Payrolls in March  04/03 65k 178k -133k(Adj.) 

Unemployment Rate in March  04/03 4.40% 4.30% 4.40% 

Hourly Earnings MoM in March  04/03 0.30% 0.20% 0.40% 

Average Workweek in March  04/03 34.3 34.2 34.30 

ISM Service in March 04/06 54.90 54.00 56.10 

Durable Orders ex transportation MoM in February 04/10 -- 0.90% 0.80% 

Durable Orders MoM in February 04/10 -1.40% -1.30% -1.40% 

Existing Home Sales in March 04/13 4,050k 3,980k 4,130k(Adj.) 

PPI MoM in March  04/14 1.10% 0.50% 0.50%(Adj.) 

CORE PPI MoM in March  04/14 0.40% 0.10% 0.30%(Adj.) 

NAHB Housing Market Index in April 04/15 37.00 34.00 38.00 

Housing Starts MoM in March 04/29 -0.40% 10.80% -3.00% 

Building Permits MoM in February 04/29 0.20% 11.00% -4.70%(Adj.) 

GDP-adv 04/30 2.30% 2.00% 0.50% 

Personal Income MoM in March 04/30 0.30% 0.60% -0.10% 

Personal Spending MoM in March 04/30 0.90% 0.90% 0.60%(Adj.) 
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※Taiwan 

Event Date Actual Prior 

Foreign Exchange Reserves in March   04/07 596.89(US$ Billion) 605.49(US$ Billion) 

CPI YoY in March   04/08 1.20% 1.77%(Adj.) 

Exports YoY in March   04/10 61.80% 20.60% 

Export Orders YoY in March   04/21 65.90% 23.80% 

Money Supply M2 YoY in March  04/23 5.79% 5.38% 

Industrial Production YoY in March   04/23 28.68% 16.63%(Adj.) 

Unemployment Rate in March   04/23 3.35% 3.33% 
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B、The Analysis of Bond Market 
 
      Recent ceasefire negotiations between the U.S. and Iran have reached a deadlock. The United States 

has explicitly stated it will not accept the transfer of sovereignty over the Strait of Hormuz. This 

geopolitical tension has driven Brent crude oil prices higher, subsequently fueling inflation expectations. 

Meanwhile, although the Federal Reserve opted to keep interest rates unchanged at its latest meeting, 

significant internal divisions have emerged. This has created uncertainty regarding future rate cuts, 

causing U.S. Treasury yields to fluctuate upward. 

 

The Taiwan bond market has recently been influenced by rising international oil prices and surging 

U.S. Treasury yields. Yields on the 5-year and 10-year benchmark bonds have edged up slightly in recent 

trades. However, overall market sentiment remains cautious, with low trading appetite and no significant 

increase in volume. Consequently, yields across the Taiwan bond market are currently consolidating at 

higher levels. 

 

Looking ahead, as the prospects for U.S.-Iran negotiations remains unclear, Taiwan bond yields have 

not yet followed the sharp rise seen in U.S. Treasuries. Nevertheless, with oil prices remaining 

elevated, there is a possibility that Taiwan's central bank may adopt a more hawkish tightening stance in 

upcoming board meetings. It is expected that Taiwan bond yields will continue to fluctuate at these 

higher levels. In the near term, the trading range for the 10-year Taiwan government bond yield is likely 

to fall between 1.45% and 1.55%. 
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C、The Chart of Benchmark GB Yield for 5 terms & 10 terms 

 

 


