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Abstract: This paper briefly analyzes the dual attributes of payment and financing of commercial paper,
and the comparison with other financing products. Then, six major business models of commercial paper service
industry development, namely, commercial paper payment and settlement, commercial paper discounting,
commercial paper pledged loan, commercial paper standardized products, commercial paper factoring and
refactoring and commercial paper aggregation, are elaborated and a comparative study is conducted to analyze
their commonalities and differences. Finally, it further explores the problems of system matching, information
opacity, business risk potential, financial technology application and market environment in the commercial
paper market, and makes five recommendations on improving system, enhancing services, upgrading products,
technology empowerment and constructing environment, aiming to promote the commercial paper market to
better serve industrial development.
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