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On the Calculation of Bond Duration and Convexity

JIANG Chong-hui  MA Yong-kai
(University of Electronic Science and Technology of China Chengdu 610054 China)

Abstract By analyzing and comparing the difference on concept and calculation between macaulay duration
and modified duration of bond, this paper points out that it is modified duration that plays an important role in bond
or bond portfolio risk management, for large yield changes convexity should be added to improve the performance
of the modified duration. Because coupon bond or bond portfolio can be decomposed into a series of zero-coupon
bond, we propose a methodology to calculate the modified duration and convexity of coupon bond or bond
portfolio based on the principle of that portfolio return is the weighted average return of various components in that
portfolio. An example is also involved for illustration of calculating process of modified duration and convexity
and their application.

Key words modified duration; convexity; zero-coupon bond; bond portfolio
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Assessment on the Research of Chinese Social Management Innovation
——Taking the CSSCI Articles(2003-2012)from CNKI as the Objects of Analysis

WANG Hui
(Shanghai Jiaotong University ~ Shanghai 200030 China)

Abstract This paper analyzes 231 articles about social management innovation from CSSCI journals. The
content analysis method is used to assess the time of papers published, researchers, units of authors, academic titles,
levels of study, tapes of discipline, cited times, reference documents and so on, of which the purpose is to ascertain
the academic research status on social management innovation, and further answer the 3 default questions who
conduct the research, from which dimension to do the research and what’s the quality of research. In particular, it
points out that future research should focus on the application research of actual policy, normative research based
on the literature review and references, as well as the empirical research established on scientific methods and facts.

Key words social management innovation; CSSCI articles; content analysis; researchers; research
dimension; research quality
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Change of Government Role during Public Service’s
Reforming in U.S.

ZHANG Ju-mei
(Huizhou University Huizhou 516007 China)

Abstract The public service of the U.S. experienced several reforms, such as “market supply”,
“government-led supply”, “re-market-oriented supply”, and “pluralistic participation supply”. This path of change
reflects that the U.S. government is trying to target both the efficiency and equity of public services and seek the
balance between government’s management functions and serving functions. As the main representative of the
developed countries, experience and lessons of the U.S. is helpful to public service’s reforming and
service-oriented government’s building.

Key words United States; public services; role of government; enlightment
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