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Improving Macro-Controls for the Bill Market
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Abstract: Credit attributes of bills have long been the subject of considerable debate. Product
innovations around credit attributes have made positive contributions to improving bill market activity but
have also led to an accumulation of operational risks. This paper analyzes the influence of bill attributes
on the bill market in terms of market scale, interest rates and liquidity. It proposes a separation of bill
assets from the existing credit-related macro-control statistical indicators as part of an improvement
of the bill market macro-control system. The paper also discusses system construction and its overall
significance.
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