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Reforming Credit Rating Supervision and a Comprehensive
Registration System

O #®Xl MFH X E

AT Wl 3 720 F A 1 BE R SR OL S, Bl 5Bl 1L R R, R RS fE R &
fl £ L £ 55 i 5% L vp i s R AT TR . (ELYIT S TR BE )™ R AR 3G 5 I BB AR e R T R
PR Z AR . R S T RS BTTOR R N CHEE IS . RMGRS)” R, 5E
E A PR OGN e, BUMSRBIE R PER ., GRRE ol 5e, $RTHE QP s . W0 iF
Gk, IR AER R BT RS SUE, RIEPERAUAFERIR (LHUE LA MIEE,

K§Eid
PRGOS AT GRS B iR seins

Abstract: The interbank bond market has made full use of its advantages to rapidly grow in scale
and has taken the lead in piloting the issuance and registration system among non-financial enterprise
debt financing instruments. However, the growing depth and breadth of the market underscores
the lack of sustainability of giving top priority to achieving greater scale. In recent years, NAFMII
has promoted the transformation of the bond market from being "regulatory-driven" to one that is
"rule-driven". It has also improved the credit ratings system, scrapped mandatory credit ratings,
managed conflicts of interest, improved the quality of information disclosure, and enhanced rating
independence. The system has been designed to consolidate responsibilities and ensure that rating

agencies operate in compliance with the rule of law.

Keywords: Registration System Reform, Interbank Bond Market, Credit Rating, Rating

Dependence, Interest Conflict Governance
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