








2011, pp.528-531. 
[3] G. O. Bierwag. “Immunization, Duration, and the Term Structure of Interest Rates”. Journal of 
Financial and Quantitative Analysis, vol.12, no.5, pp.725-742, 1977. 
[4] Xin Yu, Chunguang Huo. “Analysis of Immunization Strategy of Bonds Based on Duration 
Model”. Business, no.11, pp.55, 2012. 
[5] When can you immunize a bond portfolio?, [online] Available: ideas.repec.org. 
[6] Gloria M Soto. “Duration Models and IRR Management: A question of dimensions?”. Journal 
of Banking & Finance, vol. 2004, no.28, pp.1089-1110, 2004. 
[7] Weijie Yang. “Calculation and analysis of yield, duration and insurable value of bond holding 
period --Using Python as a tool”. Times Finance, vol. 2020, no.2, pp.80-82, 2020. 
[8] Yang Dong, Rui Chou, Hao Wang. “Analysis and Forecast of China’s Government Bond Yield”. 
China Journal of Economics, vol 6, no.3, pp.24-43, 2019. 
[9] Fama E. F., Bliss R. R. “The information in long-maturity forward rates”. The American 
Economic Review, vol.77, no.4, pp.680-692, 1987. 
[10] Shengbao Chou, Xuebiao Wang, Junfang Guo. “Accurate decomposition of forward interest 
rate curve based on prediction factors of excess return”. Statistics & Decision, vol.2015, no.7, 
pp.66-68, 2015. 
 

133


	Abstract: This paper takes the Chinese and American national debt market as the research object, uses the modified duration theory and immune strategy to construct different Chinese and American Treasury bond portfolios, calculates their respective yi...
	1. Introduction
	1.1 Duration
	1.2 Immunization Strategy
	1.3 Objective of Research
	2. Review
	3. Methodology
	3.1 Data
	3.2 Building Investment Portfolio
	3.3 Immunizzation Effects
	4. Conclusion



