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Abstract: Since the end of 2021, volatility in the bills market has increased significantly, and bills
market interest rates have deviated from money market rates. This has caused widespread concern and
prompted much discussion of credit attributes of bills in the market. This paper analyzes the influence of bill
credit attributes on bill interest rates as well as the pricing effect of bill credit. It also examines the viewpoint of

bill de-crediting and offers policy suggestions to alleviate market instability.
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