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The Analysis Report of Bond Market in December, 2025 

A、Macroeconomic Data 

※America 

Event Date Survey Actual   Prior 

ISM Index in October  11/03 49.50 48.70 49.10 

ISM Service in October  11/05 50.8 52.4 50.00 

NAHB Housing Market Index in November 11/18 37.00 38.00 37.00 

Nonfarm Payrolls in September  11/20 52K 119K -4K(Adj.) 

Unemployment Rate in September  11/20 4.30% 4.40% 4.30% 

Hourly Earnings MoM in September  11/20 0.30% 0.20% 0.40%(Adj.) 

Average Workweek in September  11/20 34.2 34.2 34.20 

Existing Home Sales in October 11/20 4,080K 4,100K 4,050K(Adj.) 

PPI MoM in September  11/25 0.30% 0.30% -0.10% 

CORE PPI MoM in September  11/25 0.20% 0.10% -0.10% 

Durable Orders ex transportation MoM in September 11/26 0.20% 0.60% 0.50%(Adj.) 

Durable Orders MoM in September 11/26 0.50% 0.50% 3.00%(Adj.) 

Note: Although the US government shutdown ended in November, the latest economic data is expected to be released 

in December. 
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※Taiwan 

Event Date Actual Prior 

Foreign Exchange Reserves in October   11/05 600.20(US$ Billion) 602.94(US$ Billion) 

CPI YoY in October   11/06 1.48% 1.25% 

Exports YoY in October   11/07 49.70% 33.80% 

Export Orders YoY in October   11/20 25.10% 30.50% 

Money Supply M2 YoY in October  11/24 5.04% 5.44% 

Unemployment Rate in October   11/24 3.33% 3.35% 

Industrial Production YoY in October   11/25 14.50% 16.41%(Adj.) 
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B、The Analysis of Bond Market 
 
      US Treasury yields recently experienced a downtrend as several Federal Reserve officials successively 

signaled support for a December interest rate cut. Subsequently, the newly released September PPI and 

Retail Sales data both came in lower than market expectations, briefly extending the decline in US Treasury 

yields. However, the release of the Federal Reserve's Beige Book, which indicated the overall economy was 

holding steady, led to a narrowing of the yield decline. 

 

The overall sentiment in the Taiwan bond market has recently been bearish. The 10-year benchmark bond 

yield traded slightly higher, though trading volume did not increase significantly. Among other benchmark 

bonds, only the 5-year benchmark yield saw minor upward trading, indicating a generally light trading 

environment. Consequently, the 10-year benchmark Taiwan bond yield exhibited an upward trend for the 

period. 

 

Looking ahead, the Taiwan bond market saw yields temporarily rise due to the strong performance of 

Taiwan's domestic economic data, leading to a complete postponement of local interest rate cut 

expectations. Nevertheless, the rising yields have been met with consistent demand for bond replenishment. 

Coupled with the recent bullish sentiment in the US Treasury market, the upward movement in Taiwan bond 

yields is expected to be limited. Taiwan bond yields are thus projected to show a volatile trend, with the 

10-year Taiwan bond yield likely to trade within a near-term range of 1.27% to 1.37%. 
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C、The Chart of Benchmark GB Yield for 5 terms & 10 terms 

 


