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The Analysis Report of Bond Market in January, 2026 

A、Macroeconomic Data 

※America 

Event Date Survey Actual   Prior 

ISM Index in November 12/01 49.00 48.20 48.70 

ISM Service in November 12/03 52 52.6 52.40 

Personal Income MoM in September 12/05 0.30% 0.40% 0.40% 

Personal Spending MoM in September 12/05 0.30% 0.30% 0.60%(Adj.) 

NAHB Housing Market Index in December 12/15 39.00 39.00 38.00 

Nonfarm Payrolls in November  12/16 50K 64K -105K 

Unemployment Rate in November  12/16 4.50% 4.60% -- 

Hourly Earnings MoM in November  12/16 0.30% 0.10% 0.40% 

Average Workweek in November  12/16 34.20 34.30 34.20 

Existing Home Sales in November 12/19 4,150K 4,130K 4,110K(Adj.) 

Durable Orders ex transportation MoM in October 12/23 0.30% 0.20% 0.70%(Adj.) 

Durable Orders MoM in October 12/23 -1.50% -2.20% 0.70%(Adj.) 

GDP-adv 12/23 3.30% 4.30% 3.80% 
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※Taiwan 

Event Date Actual Prior 

Foreign Exchange Reserves in November   12/05 599.79(US$ Billion) 600.20(US$ Billion) 

CPI YoY in November   12/05 1.23% 1.47%(Adj.) 

Exports YoY in November   12/09 56.00% 49.70% 

Money Supply M2 YoY in November  12/18 5.11% 5.04% 

Unemployment Rate in November   12/22 3.35% 3.33% 

Export Orders YoY in November   12/23 39.50% 25.10% 

Industrial Production YoY in November   12/24 16.42% 14.15%(Adj.) 
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B、The Analysis of Bond Market 
 
      Recently, the U.S. Treasury market was influenced by holiday effects, with investors lacking key 

economic data as reference. As a result, Treasury yields traded within a narrow range for a time. However, 

following the release of initial jobless claims data that came in below market expectations, U.S. Treasury 

yields rebounded and moved higher. 

 

In the Taiwan government bond (TGB) market, investors have gradually scaled back positions and 

adopted a wait-and-see approach ahead of year-end, leading to periods of virtually no trading activity. 

Fortunately, on the first trading day of 2026, the yield on the 10-year benchmark TGB jumped higher, 

although benchmark issues at other maturities remained inactive. Overall, market trading conditions stayed 

relatively thin. 

 

Looking ahead, the TGB market had previously entered a year-end lull as trading momentum nearly came 

to a halt ahead of the year-end transition. With the government’s bond issuance plan for the first quarter 

of 2026 now finalized, funds are expected to gradually return to the market after the New Year holiday. 

Given that the Central Bank of the Republic of China (Taiwan) has not changed its interest rate policy, TGB 

yields are likely to remain range-bound. In the near term, the trading range for the 10-year TGB yield is 

expected to be around 1.35% to 1.45%. 
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C、The Chart of Benchmark GB Yield for 5 terms & 10 terms 

 


