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Debt Market

MARKET PROFILE treasury bills, floating rate bonds, zero coupon
. . .__bonds and inflation index bonds. Dated securities

Contrary to the experience in advanced economies .
. : used to be of 2-30 years tenor, which got reduced

where market size and volumes in debt market are

several times larger than those in equity markets over years with a maximum of 20 years now. 14-
development of debt market in India has not beenday’ 91-day, 182-day and 364-day treasury bills,

. . . ._which are the second largest component of
as noticeable as in the case of equity market. While . . .
sovereign debt, are issued regularly. The majority

the ratio of market capitalisation of the equity market of ailts is held by banks. insurance companies and
to GDP is around 40%, the ratio of outstanding debtsfingncial institu)t/ions in1 order to meet ?statutor
to GDP is estimated at about 30% during the 1990’s. . y
. . . requirements and only a small part of the outstanding
The turnover ratio in equity market is nearly two as . . . :
stock finds its way into the market for trading. A

against less than 0.5 in debt market. Data coverin o
g gIarge number of banks and other institutions trade

various dimensions of debt market are even scanty .
. . . these securities informally on the telephone and
for any meaningful comparison and analysis.

: report trades on the wholesale debt market segment
Development of debt market has been engaging the P J

. . - of NSE. Liquidity, however, continues to be thin
minds of the policy makers and market participants . :

. . even with the move over to screen based trading on
alike for along time. A host of reforms undertaken

L . .NSE. The i rnmen nsor
in this decade has resulted in a marked change in S e issues by gove ent sponsored

. . Institutions like Development Financial Institutions
the nature of instruments offered, a wider investor . .
as well as the infrastructure-relates bodies and the

base and in progressive movement towards markeﬁa SUs, who make regular forays into the market to

determined interest rates. The situation remains, . . .
. raise medium-term funds (1-7 years), constitute the
however, largely unchanged in terms of market ,

. o second segment. The gradual withdrawal of
design and liquidity as may be seen from Tables .
No.9 and 10 of Chapter 1 budgetary support to PSUs by the government since

' P ' 1991 has compelled them to look at the bond market
The three main segments in the debt market in Indiafor mobilising resources. The preferred mode of
are markets for government securities, PSU bondsissue has been private placement, barring an
and corporate securities. Each of these segmentgsccasional public issue. Banks, financial institutions
has its own set of peculiarities in terms of procedure,and other corporates have been the major
practices and regulatory structure. The market for subscribers to these issues. The tax-free bonds,
government securities is the oldest and mostwhich constitute over 50 % of the outstanding PSU
dominant in terms of outstanding securities, trading bonds, have become extremely popular with
volume and number of participants. It sets institutional players. The PSU Bonds are traded on
benchmarks for the whole financial market and is the NSE’s WDM market segment as well as on other
used by RBI as an instrument of monetary policy. exchanges. The market for corporate debt securities
The instruments in this segment are fixed couponhas been in vogue since early 1980s. The major
bonds, commonly referred to as dated securities,part of the corporate debt is privately placed with
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tenors of 1-7 years. These are traded on the stockhan the inflation rate with easy liquidity and low
exchanges including the equity segment of the NSE.risk. The matrix of issuers, investors and instruments

The players in the debt market are: the Governmentin the debt market and their maturities are given in
for financing its ever rising revenue deficit, the RBI Table No. 1.

for implementing its monetary policy and raising The total outstanding debt in all three segments as
funds on behalf of the Governments, the Industry on 3¥'March 1999 is estimated at Rs.4853 billion.
for acquiring assets at minimal cost, the bank and Government securities accounted for over 72% of
institutions having responsibility to manage portfolio the outstanding amount with Rs.3518 billion, PSU
/ comply with statutory requirements, and lastly, the bonds Rs.300 billion, FI bonds Rs.300 billion,
individual investors wanting an investment outlet corporate debt Rs.400 billion and another Rs.335
for savings offering a post tax rate of return greater billion in money market instruments. The number

Table No. 1: Participants and Products in the Debt Market

Issuer Instrument Issuance Maturity | Investor
Central Governmerjt Dated Securities >1 year Banks, LIC/GIC, UTI, RBI, Provident Funds,
Mutual Funds, NBFCs,

Central Governmerjt  T-Bills 14/91/182/364 days Banks, RBI, Provident FungslIBFCs

State Government Dated Securities| >1year Banks, Insurance Companies, Provident Fundg

PSUs PSU Bond / > 1 year Banks, LIC/GIC, UTI, MFs, Corporates, Trusts,
Structured Obligatiof Provident Funds

Corporates Debentures yéar Banks, MFs, Corporates, LIC/GIC, Fls

Corporates Commercial papers Bonths to 1 year Banks, MFs, Fls

Banks Certificates of Deposits 3 months to 1 year Banks, Corporates

Financial Institutions Fl Bonds >1year Banks, Insurance Companies, MFs, Retail Investors

of transactions in the secondary market continues

Table No. 2 : Profile of Debt Market during 1998-99 to be small relative to the size of the outstanding

Instruments gumafgdi”g (Tlu"F‘eove'\fA ) debt and the size of the participants. The market is
moun nKsS. vMn . . .. .
(In Rs. Bn) restricted to a limited number of participants like
Call Money 100 100000/Day banks and financial institutions. There is a marked
14 Days Treasury Bills 2 10/Week absence of the kind of participants who make for an
91 Days Treasury Bills 15 500/Day . . .
364 Days Treasury Bils % 1000/Day active market by altgrnat_lng betwee.n lending gnd
Commercial Papers 45 10/Week borrowing or employing different trading strategies
Certificate of Deposit 5 Ni as a consequence of their often divergent views on
Dated Securities 2752 5000/Day 0
State Government Securiies | 575 10/Day the market. Over 90% of trades are on account of
Government Guaranteed Loarfs 191 Ni government securities and treasury bills and trades
PSU Bonds 300 100/Day in corporate debt and PSU bonds are insignificant.
F | Bonds 300 250/Day _ _
Debentures 400 10/Day The data on outstanding debt and trading volume,
Total 4853 as presented in the Table No. 2 and Figure No. 1
160
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Money Market
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Figure 1: Outstanding Debt Instruments as on 31st March, 1999

Government
Securities
73%

indicate the overwhelming dominance of the
government securities in the debt market.

POLICY DEVELOPMENTS

With a view developing and deepening debt market,
particularly government securities market, and
optimising cost-maturity structure of government
borrowings, a number of significant policy measures ®
were undertaken during 1998-99 and in the recent
past. The developments durih§98-99include :

® notifying the amounts in respect of all treasury
bills and excluding non-competitive bids ®
outside the notified amount to provide certainty
to the amounts acceptable from competitive
bidders,

° permitting Flls with equity funds to investin ®
government dated securities and treasury bills,
both in the primary and the secondary markets,
within their debt ceiling of 30%,

* allowing NSDL, SHCIL and NSCCL to open
SGL accounts with RBI in order to facilitate ®
custodial and depository services for FlIs in
government dated securities, o

* allowing satellite dealers (SDs) to issue
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commercial papers to have access to short-
term borrowings,

approving seven (including 3 in 1999-2000)
new Primary Dealers (PDs), taking total
number of PDs to 13 with a view to widening
and deepening the government securities
market and retailing government securities,

providing liquidity support to PDs against the

holdings of securities in SGL accounts to

enable them to make markets and minimise
volatility in prices,

accepting private placement of government
securities by RBI and offloading them in the

market when conditions are favourable with
a view to maintain stable interest rates,

allowing banks to freely buy and sell
government securities on an outright basis and
retail them to non-bank clients without any
restriction on the period between the sale and
purchase,

extending special liquidity support for
dedicated gilt funds,

issuing long term paper with a maturity of 20
years, expanding the maturity horizon beyond
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the usual tenure of 10 years, in view of
bunching of redemption liabilities in the
medium term, and

abolishing stamp duty on transfer of debt
instruments in a depository to modernise and
deepen debt market.

The developments duriri99-2000nclude:

obtaining minimum bidding commitment from
each PD for auctions of treasury bills so that
they together absorb 100% of notified amount
and offering an enhanced underwriting option
to PDs for the entire notified amount with a
view to increase depth and liquidity in
government securities market,

conducting first ever price based auction

(coupon is pre-determined, bidders quote the
price) of government dated securities,

resulting in more efficient pricing,

issuing guidelines on interest rate swaps and
forward rate agreements to enable banks and
all India financial institutions to hedge interest
rate risks and ensure orderly development of
derivatives market,

appointing a “Technical Advisory Committee
on Money and Government Securities Market”
to advise the RBI on an ongoing basis on the
developments in the money and government
securities market,

mandating trades in corporate debt securities
to be executed on the basis of price and order
matching mechanism of the stock exchanges
as in case of equities, and

notifying regulations for regulating the Credit
Rating Agencies (CRAs). The Regulations
cover rating of securities only and not rating
of fixed deposits, foreign exchange, country
ratings, real estates etc. CRAs can be
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promoted by public financial institutions,
scheduled commercial banks, foreign banks
operating in India, foreign credit rating
agencies recognized in the country of their
incorporation, having at least five years
experience in rating, or any company or a body
corporate having continuous net worth of
minimum Rs. 100 crore for the previous five
years. CRAs would be required to have a
minimum net worth of Rs.5 crore. A CRA can
not rate a security issued by its promoter. No
Chairman, Director or Employee of the
promoters shall be Chairman, Director or
Employee of CRA or its rating committee. A
CRA can not rate securities issued by any
borrower, subsidiary, an associate promoter
of CRA, if there are common Chairman,
Directors and Employees between the CRA
or its rating committee and these entities. A
CRA can not rate a security issued by its
associate or subsidiary if the CRA or its rating
committee has a Chairman, Director or
Employee who is also a Chairman, Director
or Employee of any such entity. For all public
and rights issues of debt securities of issue
size greater than or equal to Rs. 100 crore,
two ratings from different CRAs would be
required. CRAs would have to carry out
periodic reviews of the ratings given during
the lifetime of the rated instrument. For
ensuring that corporates provide correct/
adequate information to CRAS, a clause would
be incorporated in the listing agreement of the
stock exchanges requiring the companies to
co-operate with the rating agencies in giving
correct and adequate information. Issuers
coming out with a public/rights issue of debt
securities would be required to incorporate
an undertaking in the offer documents
promising necessary co-operation with the
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rating agency in providing true and adequate Corporate Securities

information. An obligation has been cast on Resources mobilised in the corporate debt market
the issuer to disclose in the offer documents j, the |ast few years are presented in Table No.3.
all the ratings it has got during the previous 3 1 js observed that there is a preference for raising
years for any of its listed securities, at the (ssources in the primary market through debt
time _Of accessing market through a rated jhsiryments and that private placement of debt has
security. emerged as the major route for raising resources.
The share of debt in total collection has been
increasing consistently over the years and it was

Governments and corporate sector access marke®9% in 1998-99. Private placements account for
through debt issues. They collectively raised a total about 90% of total debt mobilisation from securities

of Rs. 1,52,221 crore from primary market during market. About Rs. 1,25,000 crore has been raised
1998-99. About 70% of this was raised by through private placement of debt during last four
Governments, while the balance by the corporateand half years since April, 1995. The growth of

sector through public and private issues.

market for private placement of debt has been

Table No. 3: Resources Raised in the Corporate Debt Market (Amount in Rs. Crorel)
Public Issueg Private Total Debt Private Total Resource Share of debt (%
Placements (1+2) Placement Mobilisation in the | (4/6*100)
(%) (3/4*100) Primary Market
1 2 3 4 5 6 7
1995-96 2940 10035 12975 77 21857 59
1996-97 6977 18391 25368 72 30039 84
1997-98 1929 30983 32913 94 34045 97
1998-99 7407 38748 46154 84 46658 99
April-Sept.1999 | 2526 22949 25475 90 26349 97
Source: Prime Database
Figure 2: Private Placement, 1995-99
45000
40000 -
S 35000 A
& 30000
% 25000 -
% 20000 -
= 15000 ~
% 10000 -
& 5000 - .
0 4 ; ; : :
1995-96 1996-97 1997-98 1998-99  April-Sept. 1999
Year

163



Debt Market

presented in Figure 2. mobilising funds from the primary market. They
accounted for 74% of the total private placement

Increasing removal of shackles on institutional ,5rket in debt instruments during April — Sept 1999
investments and deregulation of the economy drive against 81% in 1998-99 and 75% in 1997-98. All
growth of this segment. There are several inherent|qia financial institutions led with a 48% share,
advantages for tapping private placement route for ¢5|1owed by state level undertakings with a 24%
raising resources. While itis cost and time effective gpgre during 1998-99. However April-September
method of raising funds and can be structured to 1999 witnessed reversal of trend. State level
meet the needs of the entrepreneurs, it does nohndertakings led with a 36% share followed by
require detailed compliance with formalities as private sector with a 26% share. The break up of
required in public or rights issues. funds raised by various categories of issuers is
The primary debt market witnessed heavy activity given in Table No.4 and Figures 3 and 4.
during 1998-99. A total of 2_05 ISSUETS rglsed Sectoral distribution shows that the financial
Rs. 38, 748 crore through 445 privately placed 'SSUESservices sector continues to dominate the private
in 1998-99. This represented a 25% rise over the - ,

. P ” .__placement market, raising 54% in 1998-99 and 29%
funds raised through the same route in the precedlnqp i
year which witnessed 251 issues for Rs. 30, 983" the first half of 1999-2000. Povyer sect.or
crore. A total of 135 issuers raised Rs. 22,949 crore@ccounted for 18% and 19% respectively during
through 331 privately placed issues during April- the same period. Sectoral distribution of the debt
September 1999. private placements is presented in Table No.5.

Debt raisings through public issues reveals rising 54% of the mobilisation through private placement
trend during last few years. Total amount raised of debt during 1998-99 was in the interest range of

through public issues increased to 60% in 1996- 14% t0 15%. While th tee bonds had
97, 63% in 1997-98 and 94% in 1998-99. Its share ~7 70 0 15%. While the tax free bonds had coupon

during April-September, 1999 has reduced to 74%. rates of 10% to 10.75%, in the taxable category the
Public sector dominates public debt issues. Thererates ranged between 10% and 19.5%. The public
was no debt issue from private sector during 1997- sector debts were issued at relatively lower coupon

98 and 1998-99. rates in the range of 10.4% to 16%, while private
Public Sector units and DFIs are most active in sector debts at higher rates of 10% to 19.5%. The

Table No. 4: Issuer-wise Distribution of Private Placement of Debt
1998 - 99 April - Sept. 1999
Issuer Issue Amount % of Issue Issue Amount % of Issue
(Rs. Crore) Amount (Rs. Crore) Amount

All India Financial Institutions /Banks| 18614 48.0 4091 17.8
State Financial Institutions 314 0.8 679 3.0

Public Sector Undertakings 3110 8.0 3775 16.5
State Level Undertakings 9479 24.5 8359 36.4
Private Sector 7231 18.7 6044 26.3
TOTAL 38,748 100 22949 100

Source: Prime Annual Report
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Figure 3: Issuer-wise Distribution of Private Placement of Debt Issues, 1998-99
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Figure 4: Issuer-wise Distribution of Private Placement of Debt Issues, April-September, 1999

All India Financial
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36% J
Table No. 5: Sectoral Distribution of Debt Private Placement (In Percentage
Sector 1995-96 1996-97 1997-98 1998-99 | Apr-Sept 1999
Financial 63 52 50 54 29
Power 8 15 12 18 19
Water Resources 4 2 7 8 12
Telecommunications 13 11 4 3 5
Others 12 20 25 17 35
Source : Prime Database
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tenor ranged from 1 to 20 years. budgeted borrowing programme in the first eight
months of the current fiscal 1999-2000. It has
mobilised a sum of Rs. 82,130 crore, including
The primary issues of the Central Government haveRs. 8500 crore in the form of 364-day treasury bills.
increased ten-fold during the decade of 1990’s from Annexure-| presents details of issues of government
Rs. 8,989 crore in 1990-91 to Rs. 93,953 crore in securities since 1997-98.

1998-99. The issues by state governments increased

by about five times from Rs. 2,569 crore to Coupon Rates

Rs. 12,114 crore during the same period. The grossy g initially absorbed private placement of
borrowings of the Central Government and State goyernment securities and released them in the
Governments increased by about 57% in 1998-99 yy5rket when interest rates softened. This resulted
over 1997-98. in fairly stable interest rates during 1998-99 despite

The primary debt market was active with RBI huge borrowings and in issue of government
mopping up funds on behalf of the government Securities at interest rates varying between 11.10%
actively during 1998-99. The gross market to 12.60% during 1998-99 against the range of
borrowing amounted to Rs. 93,953 crore, including 10.85% to 13.05% during the preceding year. The

364-day treasury bills of Rs. 10,200 crore. After lcoupo.ni: acr?sstmafltjgltles _\Nﬁtntddown S|gr.1|fty|ngt
meeting repayment liabilities of Rs. 14,803 crore, owerinterestrates. 1he weighted average Interes

nd redemption of 364-dav tr v bills of rate on government dated securities declined from
and redemption of So4- a>k’ easury DillS 01 15 019 in 1997-98 to 11.86% during 1998-99, as
Rs. 16,247 crore, net market borrowing was may be seen from Table No.7. Though the weighted
Rs. 62,903 crore for the year 1998-99. The

_ _ average interest rate on state government securities
borrowings of governments are presented in Table 5155 declined proportionately during the year, it

No. 6. Twenty-five State Governments collectively remained higher than that on central government
raised Rs. 12,114 crore during 1998-99 as againstsecurities. The decline in weighted average interest
Rs. 7,749 crore in the preceding year. The netrate by 15 basis points is quite modest despite a
borrowings amounted Rs. 10,700 crore after meetingprevailing low level of inflation during 1998-99.

repayment liabilities of Rs. 1,414 crore. The Table No0.8 presents the coupon range for
Central Government has completed most of its government securities issued in the fiscal 1998-99

Government Securities

Table No. 6: Market Borrowing of Governments (In Rs. Crore)
Security Gross Repayment Net
199798 | 1998-09] 19982000 199798 199809 1998-P000 1997-98 1998-99 1948-2000
(BE) (BE) (BE)
Central Government 59637 | 93953 | 84014| 19143 31050 26553 40494 629p3 57461
Dated securities 43390 | 83753 | 73630 (A)| 10902 | 14803 | 16353| 32488 68950 -
364D T-Bills 16247 | 10200 | 8500 (A} 8241 16247 | 10200 8006 -6047| -
State Government 7749 12114 | 12267 557 1414 1301 7193 10700 109p6
Total 67386 | 106067 96281 19700 32464 27854 47687 73603 68427
A : Actuals Source : RBI Annual Report and Report on Currency & Finance, 1998-99
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Table No. 7: Borrowings of Governments and Weighted Average Interest Rates
Fiscal Year Central Government State Government
Gross Amount Interest Rate (%) Range (%) Gross Amount Interest Rate (%)
1980-81 2871 7.03 5.98-7.50 333 6.75
1990-91 8989 141 10.50-11.50 2569 1.50
1991-92 8919 1.78 10.50-12.50 3364 1.82
1992-93 13885 12.46 12.00-12.75 3805 13.00
1993-94 50388 12.63 12.00-13.40 4145 13.50
1994-95 38108 1.91 11.00-12.71 5123 12.50
1995-96 40509 13.75 13.25-14.00 6274 14.00
1996-97 36152 13.69 13.40-13.85 6536 13.83
1997-98 59637 12.01 10.85-13.05 7749 12.82
1998-99 93953 1.86 11.10-12.60 12114 12.35
Source : RBI Annual Report and Report on Currency & Finance, 1998-99
Table No. 8: Coupon in Government Securities Issued since 1997-98
Instrument Tenor Coupon Rate Range (%)
1997-98 1998-99 1999-2000
Treasury bills (cut-off) 14 day 4.94-7.30 5.47-9.39 7.30-8.87
91 day 5.72-7.33 7.17-10.0 8.37-9.46
182 day - - 9.29-9.93
364 Day 7.98-9.42 7.97-10.72 9.95-10.67
Government Securities (Coupon))  2yr - 11.40 -
3yr 12.14 11.47-11.55 -
4yr 10.85 11.68 -
5yr 11.15-12.69 11.10-11.78 -
6 yr 11.57-11.83 11.50-11.98 11.19-11.98
7yr 12.59 = 11.68
8 yr 11.19 11.75 11.90
9yr - 11.90 -
10yr 12.15-13.05 12.00-12.25 11.99
11yr - 12.29 12.29-12.32
12 yr - 12.25-12.32 12.32
15yr - 12.40 11.83-12.40
17 yr = = 12.30
20 yr - 12.60 12.60
State Government securities 10yr 12.30-13.05 12.15-12.50 -
11yr - 12.25-12.50 -

and 1999-2000. Figure 5 presents primary marketof 11, 12, 15 and 20 years were issued during 1998-
yield of government dated securities in recent years.99. These aggregated Rs. 11,324 crore or 13.5 %
of total primary issues during the year. As a result
the weighted average maturity of dated securities
In view of bunching of redemption liabilities in the increased to 7.71 years from 6.6 years in 1997-98
medium term, long term securities with maturities and 5.5 years in 1996-97. During April-November

Maturity Structure
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Figure 5: Primary Market Yield of Central Government Securities

Yield (%)

1 3 5 7 9 11 13 15 17 19

Maturity inYears

| ——1997-98 —— 1998-99 1999-2000 |

1999, only one fifth of dated securities has been SECONDARY MARKET

issued for maturities less than 10 years as againstThe aggregate turnover in central and state
87% in 1998-99. The weighted average of maturities government dated securities including treasury bills
of dated securities during April-November has been through SGL transactions during 1998-99 reached a
nearly 13 years. In view of increasing tenor of |evel of Rs. 2,27,228 crore, recording a 22% growth
securities, the structure of outstanding debt hasover Rs. 1,85,708 crore in the previous year. The
undergone change. The share of outstanding debtverage annual growth in turnover has been as high
maturing in five years decreased to 35% ofi 31 as 55% for the period 1994-95 and 1998-99. Such
March 1999 as against 45% ort'3darch 1997. 1t growing turnover reflects increasing deepening of the
would reduce drastically during 1999-2000. The market. The monthly turnover ranged between
maturity structure of outstanding government Rs.10,767 crore and Rs.32,747 crore with an average
securities in this decade is presented in Table No.9.of an Rs. 18,936 crore. The share of outright
transactions in government securities increased from
23% in 1995-96 to 76.4% in 1996-97 and to 86.8%

Table No. 9: Maturity Structure of Outstanding

Central Government Securities (%) in 1997-98 and it reduced marginally to 83% in 1998-
31 March | <5years | 5-10 yeard > 10 yeard 99 to increase to 86 % in April-December 1999.
1991 8.6 56 85.8 The share of repo transactions declined
1992 74 16.8 755 correspondingly from 76.8% in 1995-96 to 17.5%
1993 80 14.2 3 in 1998-99, as may be seen from Table No. 10. The
1994 214 22.3 %68 details of trades of government securities since April
1995 253 24 478 1997 are presented in Annexure-II.
1996 384 303 318 _ _
1997 452 29.0 258 Government debt, which constitutes about 70% of
1998 410 40.8 182 the total outstanding debt, has the highest level of

1999 351 483 16.6 liquidity amongst the fixed income instruments in
Source : Report on Currency and Finance, 1997-9% the secondary market. The share of dated securities
and Annual Report, 1998-99 . o
in total turnover of government securities has been
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Table No. 10 : Secondary Market Transactions in Government Securities
Year Total SGL Shares in Total SGL Turnover (%)

Turnover (Rs. Cr.) Outright Repo | Dated Securities T-Bills
1994-95 50569 42.1 57.9 52.9 47.1
1995-96 127179 23.2 76.8 87.2 12.9
1996-97 122942 76.4 23.6 69.9 30.1
1997-98 185709 86.8 13.2 75.8 24.72
1998-99 227228 82.5 17.5 80.4 19.46
April - Dec 99 365316 85.8 14.2 90.4 9.6

increasing over the years. It was 76% during 1997- bills, which went up from 30% in 1996-97 to 42%
98, which increased to 80% in 1998-99 and further in 1997-98, declined to 24% in 1998-99. The share
to 90% in April-December 1999. Tweay quotes  of dated securities increased sharply to 58% and
are available for the active gilt securities from the that of treasury bills reduced to 20% during April-
primary dealers. Though many trades in the gilts December 1999. Share of WDM in repo
take place through telephone, a larger chunk of tradedransactions was 2.5% while that in outright
get routed through NSE brokers. transactions was 65% during April-December 1999.

The share of Wholesale Debt Market (WDM) in The sharg of WDMin total SGL turnover is
the turnover for dated securities and treasury bills presented in Table No.11.

decreased from 56% in 1997-98 to 42% in 1998- Corporate debt securities are traded on the BSE as
99. This happened because the overall turnover ofwell as on the WDM and CM segments of the NSE.
government securities registered a growth of 22% The turnover on the BSE is negligible with a monthly
during 1998-99, while the same on WDM declined average of Rs. 12.55 crore during 1998-99. It has
by 8%. However, the share of WDM in total reduced further during the current year with a trade
turnover of government securities improved to 54% of Rs. 90 crore during April-December 1999.

in April-December 1999. WDM’s share in

transactions of dated securities increased from 329gNEAT-WDM Trading System

in 1996-97 to 60% in 1997-98 and then declined to Only trading mechanism available in the debt market
46% in 1998-909. Its share in transactions of treasurywas the telephone market before June 1994 when

Table No. 11 : Secondary Market Transactions in Government Securities (Turnover in Rs. Crorely

Turnover of Government Securitie§ Turnover of Dated Securities [ Turnover of T-Bills Securities
Year On SGL [On WDM | Share of[ On SGL[OnWDM | Share off On SGL| On WDM | Share of
WDM (%) WDM (%) \WDM (%)

1994-95 50564 5660 119 26776 3026 1.30 23794 2634 1.07
1995-96 127179 998B 7.85| 110852 7728 6.97 16327 2260 13.84
1996-97 122947 3830Pp 31.16 85915 273572 31.84( 37028 10957 29.59
1997-98 185709 103586 55.78 140700 84720 60.21( 45009 18866 41.92
1998-99 227228 9528p 41.93| 182714 84574 46.29 44511 10706 24.05
April-Dec. 1999 365316 19800¢ 54.2p 330289 1910B2 57185 35027 6928 19.78
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NSE launched WDM segment. This provides the only transactions through the WDM members.

formal platform for trading of a wide range of debt

securities. The trading system, known as NEAT Counter party exposure limits

(NationalExchange foAutomatedlrading) isafully  Participants are required to register with the
automated screen based trading system that enablesxchange and are provided connectivity to the
members across the country to trade simultaneouslyExchange by which they can view the market on-
with enormous ease and efficiency. The trading systemline through a screen. Since the trades in the WDM
is an order driven system which matches best buyare settled directly between the participants and they
and sell orders on a price-time priority. The identity take an exposure to the settlement risk attached to
of the buyer and seller are completely protected onany unknown counterparty due to the on-line,
the system. anonymous trading system, NEAT-WDM system
provides a facility whereby all participants can set
up their counter-party exposure limits against all
The debt market in India is of wholesale nature and probable counterparties to contain the settlement
is characterised by a large trade size and a few largeisks. This enables the trading member/participant
investors. The principal investors are the Banks, to reduce/ minimise the counterparty risk associated
Institutions and other large investors like Mutual with the counterparty to the trade. Participants and
Funds. As the routing of both funds and securities Trading members can set exposure limits against
through the brokers was considered to be the mainall probable counterparties with respect to Buy, Sell,
cause for the securities scam, NSE has designed th8uy + Sell or Buy - Sell transactions using the
trading and settlement system in such a way thatonline facilities of the exchange.

brokers are involved merely in order execution in
respect of their client's orders. NSE has therefore
created an entity calleBarticipantas distinct from
Trading Members.

Entities on NEAT-WDM Segment

Apart from setting counterparty limits and viewing
the market on-line, the participants can also confirm
the settlement details to the exchange using their
online communication network. Thus, the exchange
Trading Members, who meet the admission criteria has facilitated trading by banks on its trading system
for membership of the WDM segment, can place and has provided facilities for controlling their
orders and execute trades on the system on theiexposure to other market participants. Thus, NSE
own or on behalf of the clients. On admission, they has done away with the sole dependence of the
gain the right to trade on the WDM system. Trading market participants on telephone market to trade and
Membership on the WDM is open to corporates, has instead taken the exchange floor to the investor’s
subsidiaries of Banks and Financial Institutions, doorstep.

satellite dealers and primary dealers who have a
minimum networth of Rs. 2 crore and comply with
other eligibility criteria.Participants take direct ~ The Normal Order Book of the exchange enables
settlement responsibility for the trades executed onthe Trading Members to enter Buy/Sell orders for
the WDM on their behalf by an NSE trading member. securities available for trading. These orders could
They consist of large investors such as banks andoe on their own account or on account of the
institutions that are not members of the NSE and Participants. The trading system provides flexibility
therefore cannot directly transact, but effect to add a variety of quantity and price related

Order Book on WDM Segment
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conditions to suit the specific needs of the investors. the real advantages of the on-line, automated and
All orders entering the system are time stamped andtransparent debt market.
are allotted a distinctive order number. Thereatfter, WDM segment provides trading facilities for a

th? s_ystem scans the order_ bOOkS_ to check i a‘nyvariety of debt instruments. Initially, Government
existing orQer could match with the incoming order. securities, Treasury Bills and Bonds issued by
If a compatible order is found, such order is matched Public Sector Undertakings were made available

with th? |ncom_|ng orgler and "f‘ trade tgkes plaCe'fortrading. This range has been widened to include
Otherwise, the incoming order is stored inthe order ., ¢4 itional instruments like Floating Rate Bonds,
book to match against future incoming orders. Zero Coupon Bonds, Index bonds, Commercial
Matching takes place on a price-time priority basis, Papers, Certificates of Deposit, Corporate
with the best order getting executed first. While Debentures, State Government loans, SLR and Non-
matching compatible orders into trades, system takesSLR Bonds issued by Financial Institutions, Units
care of the counterparty limits set by the participants of Mutual Funds and securitised debt. Interestingly,
against each other. Thus, the system takes care of ., new instruments such as floating rate bonds,

the risk of trading with an unknown party emanating institutional certificates of deposit etc. have

from the anonymous on-line trading. registered first time activity in the market through

Apart from the Normal order book, the segment the exchange.

provides a facility, called the Negotiated Trade The trades on the WDM segment could be either
Order book, by which deals negotiated or structuredOutright trades or REPO transactions with a

outside the exchange are e>_<posec.i.to the markehexibility for varying days of settlement (T+0 to
through NEAT system. This facility enables T+5) and Repo periods (3 to 14 days). For every
hegotiat_ed deals to be made transparent for priceoroler it is necessary to specify the number of
information to the market. settlement days and the trade type (Repo or Non-
Repo), and in the event of a Repo trade, the Repo
Advantages of NEAT-WDM System term. Order matching is carried out only between

As explained above, the NEAT system is a orders, which carry the same conditions with

comprehensive trading system to substitute therespect to settlement days, trade type and repo
telephone market, giving in the process the period, if any.

advantages of an efficient price discovery _

mechanism and a transparent and risk-free trading.W DM Clearing and Settlement
However, the market participants have not yet At present, trades are settled gross, on a trade for
graduated to the advanced trading mechanism andrade basis, i.e. each transaction is settled
continue to trade outside the automated tradingindividually between the constituents/participants

system, which is neither transparent nor provideson a bilateral basis and netting of transactions is
an efficient price discovery mechanism. Although, not allowed. The exchange monitors settlement of
the deals struck outside the trading system throughthese trades on day to day basis, wherein
intermediaries are reported to the exchange asparticipants confirm all trades and settlement

negotiated trades and are disseminated to the markathereof and also provide complete settlement

through the NEAT system, the market is yet to reap details to the exchange through an on-line,
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interactive data communication system. Disputes or fine-tune the exact issue size and/or yield of the
and differences arising from settlement of trades, already announced issues. On the clearing and
if any, are referred to arbitration under the settlement front, RBI can monitor the funds and
exchange bye-laws. securities positions of all market participants. It may

This is clearly not the best settlement solution as &S0 decide to take up on-line gross settlement as
the efficiencies in the electronic trading system are and When any trade takes place. This would bring
not matched with similar advantages and the trading and DVP settlement (Delivery Versus
efficiencies in the settlement system. In fact, many Payment) together without any manual intervention

of the problems that arose during the 1992 securities” Neither at participants nor at RBI's end. Thus, the
scam related to the non-settlement of transactiongP"0Posed on-line connectivity to RBI would not only
done in the telephone market. It is for this reason enable the market surveillance but also automate

that NSE had originally envisaged a clearing and @nd speed up the clearing and settlement process,

settlement framework wherein the RBI may take up t€reby guarding against the repetition of the pre-
an on-line connectivity to the NEAT system. This 1992 irregularities.

would have enabled RBI to obtain the trade details While the above framework would take care of the

on an on-going basis. This would have automatedsettlement of trades entered into by participants who
the settlement process obviating the need for hold Current/SGL accounts with RBI, the remaining

submission of the physical SGL forms for settlement trades would use the constituent SGL facility offered

purposes as explained hereunder. by NSCCL. This could be extended to handle

As and when trades are concluded/reported on theSéttlements for SGL holders also in due course to

system, the information is disseminated to the whole Pring all debt market transactions under a common
market. At the same time, this information can be settlement mechanism. This would integrate the
made available to the RBI system also, which RBI current physical segment of the Gilts market with

can use for its monitoring and surveillance of the 1t SGL counterpart and thereby extend the benefit

market. Such a system would enable the desired®f instant DVP to all market participants - big or

focus on the market, viz. security specific or small.
participant specific monitoring etc. The information
being given to the whole market may be processed
refined further for this purpose and provided to RBI The turnover on the WDM segment has been
on-line. This information would be useful to RBI increasing by leaps and bounds. The number of trades
to intervene in the market or plan new floatations per day increased from 5 in 1994-95 to 51 in 1998-

/Working of WDM

Table No. 12 : Business Growth on WDM

Jun 94 — 1995 — 96 1996 - 97 1997 — 9§ 1998 - 99 Apr - Dec

Mar 95 1999
No. of Active Securities 183 304 524 719 1071 843
Avg. No. of Trades perday 5 10 27 57 51 140
Avg. Daily Turnover (Rs. Cr) 30 41 145 377 337 904
Turnover (Rs. Cr.) 6781 11868 42278 111263 105469 205287
Avg. Trade Size (Rs. Cr.) 6.64 397 542 6.61 6.55 6.47
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99 and to 140 in April-December 1999. Similarly during December 1999 which recorded a total

average daily turnover increased from Rs. 30 croreyyrnover of Rs. 30,923 crore with 4,797 trades. The

to Rs. 904 crore during the same period. The turnoveryatails of trade in the WDM segment since June
increased from Rs. 6,781 crore in 1994-95 to Rs.

1,05,469 crore in 1998-9%pril-December 1999
witnessed a turnover of Rs. 2,05,287 crore. The patail Trades

business growth on the WDM is presented in Table
No.11 and also in Annexure — IIL. Table No. 13 reveals that though the number of retail

trades (trade value of less than Rs. 1 crore) has
been increasing, its share in turnover has declined
declined marginally from Rs. 1,11,263 crore during from 1.75% in 1995-96 to 0.29% in 1998-99 and
1997-98 to Rs. 1,05,469 crore in 1998-99. The g, ther to 0.08% during April-December, 1999. The
average daily turnover registered a decline from gfforts made by policy makers to broaden the
Rs. 377 crore 1997-98 to Rs. 337 crore in 1998- jnvestor base by retailing government securities do
99. Consequent on reduction in Bank rate, CRR andnot seem to be yielding desired result. The average
Repo rate, activity increased significantly in the last size of a WDM trade, which had dropped to
quarter and daily turnover soared to Rs. 661 croreRs. 3.97 crore in the year 1995-96 from Rs. 6.64
in March 1999. On an average, 1,341 trades werecrore in the preceding year, went up to Rs. 5.42
transacted per month during the year with March crore in 1996-97 and to Rs. 6.55 crore in 1998-99.

1999 recording 2,218 trades. The monthly turnover Such large average size of size of trades only proves
ShOWS an erratic trend_ The turnover Of Rs. 13’036Wh0|esale nature Of the market The Size dIStI‘IbUtIOh
crore in April 1998 declined to Rs. 5,475 crore in Of trades is presented in Figure 8.
September 1998 before rising to Rs. 8,454 crore in . _

. Securities Profile
November 1998 and further to Rs. 10,023 crore in

January 1999. There was, however, a Sharp fall inThOUgh the turnover of government securities on

turnover to Rs. 7,110 crore in February 1999. In DM reduced marginally during 1998-99, its share
March 1999. the turnover more than doubled to in total turnover increased to 80% compared to 76%

Rs. 15,206 crore. The number of trades, however,

1994 have been presented in Figure 6 and 7.

The market remained buoyant though turnover

in the previous year. The share of treasury bill
_ _ _ reduced drastically from 17% to 10%. During April-
showed less fluctuation during the same period. TheDecember 1999, government securities witnessed
average daily turnover which was as high as Rs. 593nheavy trading and its share increased to 93%

crore in April 1998 declined to Rs. 211 crore in whereas the contribution of the treasury bills and
September 1998 before rising to Rs.352 crore inPSU bonds dipped further to 3.4% and 0.5%
November 1998. It stood at Rs. 418 crore in Januaryrespectively. The share of government dated
1999 but decreased to Rs. 296 crore in Februarysecurities in turnover increased to 95% while that

) . o i
1999 to increase to Rs. 661 crore in March 1999. of treasury bills declined to 1.7% .Ih November
1999. The share of dated securities has been

The market is booming during the current fiscal. continuously rising, while that of treasury bills and
Average daily turnover has reached Rs. 1,305 crorePSU bonds has been declining.
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Table No. 13: Retail Trades on NSE's WDM Segment

Jun' 94 - 95-96 96-97 97-98 98-99 April-Dec,
Mar' 95 1999
No. of Retail Trades 168 1115 1061 1390 1522 752
Avg. No. of Retail Trades
per month 19 93 33 116 127 63
Avg. Trade Size (Rs. Lakh) | 18.21 18.58 18.90 20.76 20.22 2311
Share of Retail Trades in
Total Trade (%) 16 37 14 8 9.45 2.37
Share in Turnover (%) 045 1.75 047 0.26 0.29 0.08
Figure 6: Growth of Business on WDM Segment
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Figure 8: Size Distribution of WDM Trades
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Long term government securities dominated the the April — December 1999 was 843. The
market during 1998-99. For instance, in April 1998, improvement in trend is presentedrigure 11.

88% of trade occurred in government securities
whereas treasury bills accounted for 9% only.
However, share of government securities declined
to 73% in July 1998 and share of treasury bills
increased to 16%. The government securities
recovered to higher share at 87% while that of ) ) )
treasury bills went down to 7% by March 1999. " 1995-96 to 42% in 1998-99. During April-
Though there were large variations from month to December 1999 contribution of top 10 securities
month, the trade shifted to government securities Increased to 57% indicating that trading is getting
revealing the interest of the investors to hold on concentrated in a few securities. The extent of
long-term assets. The trading in PSU Bonds concentration of trades in a few scrips is presented
witnessed a lackluster trend with a turnover of in Table No. 14. Top 50 scrips accounted for over
Rs. 1729 crore in 1998-99 as against Rs. 2522 crore@0% of turnover in April - December 1999.

in 1997-98. PSU bonds did not attract much attention
also duringApril-December 1999 bringing down its
share in total trade to 0.5%. Figures 9 and 10 presentndian banks, primary dealers and foreign banks are
security-wise distribution of trades in 1998-99 and the major players in the WDM. Indian banks
April - December 1999. continue to be market leaders with about 45% of

The number of scrips listed on the WDM reduced to total trades. The shares of Foreign Banks and Indian
386 in 1998-99 from 418 in 1997-98, while the number banks remained steady during 1998-99 as compared
of active scrips, both under listed and permitted to the previous year accounting for 23% and 43%
category, increased froii9 t0o1071 during the said  of the turnover. The primary dealers contributed
period. This indicates a significant improvement in 15% of total turnover in 1998-99 against 12% in
market depth. The number of active securities during 1997-98.

The share of top 10 securities in the total turnover
witnessed a declining trend over the years. This is
a healthy trend indicating contribution by a larger

basket of securities to total turnover. The share of
the top 10 securities in turnover declined from 69%

Participants Profile
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Figure 9: Security-wise Distribution of Trades in WDM, 1998-99
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Figure 10: Security-wise Distribution of Trades in WDM, April-December 1999
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Table No. 14: Security wise Distribution of Turnover (Turnover in Rs. Cr.)
1996-97 1997-98 1998-99 April-Dec, 1999
Securities Turnover | % of Turnover |% of Turnover |% of Turnover 9o of
Turnover Turnover Turnover Turnover
G-secs 27352 64.7 84720 76.2 84574 80.2 | 191082 93.1
PSU Bonds 1969 4.6 2522 2.2 1729 1.p 980 0|5
Inst. Bonds 800 1.9 1527 1.5 3278 3.3 2389 1.p
T-Bills 10958 25.9 18866 16.9 10706 10.2 6928 3.4
Bank Bonds & CDs 503 1.1 118p 1)1 861 0.8 6P3 D.3
Corporate Bonds & CPs 696 116 2428 2.2 4228 4.0 3280 1.p
Others - - 16 - 92 0.1 26
Total 42278 100 111264 100 105449 100 205287 100

As regards relative participation of players during The number of active trading members increased
April-December, 1999 in the WDM, it is observed from 23 in September 1994 to 47 in March 1999,
that share of Indian banks reduced gradually from while the number of active participants increased
49% in April to 41% in December 1999. A from 20 to 78 during the same period.

noticeable feature which has emerged during the
year is the increase in share of trade by primary
dealers from 11% in April 1999 to 20% in

December indicating success of PDs as market
makers. The share of foreign banks has reduced t

14.6%. The Fls and Mutual Funds contribute about

5% of trade.

Security wise and participant wise distribution of

turnover in WDM is presented in Annexure IV.
Participant-wise distribution of trades on WDM is

indicated in Table No. 15 and Figure 12.

The number of active participants increased from
71 in March 1998 to 78 in March 1999. However,
the number of active trading members went down
marginally from 50 to 47 during the same period.

he number of active members during April-
December 1999 rose to 50 whereas the number of
active participants witnessed a marginal rise to 84.

Contributions of top 10 trading members/participants
to the total turnover are shown in the Table No. 17.

The contribution of the top 10 participants declined
over the last few years indicating that trading is getting
Figure 13 shows growth in the number of active diffused among more participants. In contrast the

trading members and participants. The number of share of top 10 trading members has not seen much
players in the market has increased over the periodchange during this period.

Table No. 15: Share of Top "N" Securities in Turnover in WDM Segment(in Percentages

Year Top 5 Top 10 Top 25 Top 50 Top 100

1994-95 42.84 61.05 80.46 89.8[ 97.16
1995-96 57.59 69.46 79.60 86.58 93.24
1996-97 32.93 48.02 65.65 78.3p 90.17
1997-98 30.65 46.92 71.25 85.0D 92.15
1998-99 26.81 41.89 64.3( 78.24 86.46
April-Dec 1999 38.63 57.47 81.56 90.23 95.54
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Figure 12: Participant-wise Distribution of Trades, April-December 1999
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Table No. 16: Participant-wise Distribution of Turnover
Participants Percentage Share in Turnover
1996-97| 1997-99 1998-9PApril-Dec
1999
Foreign Banks| 37.13 22.65 22.88 14.59
Indian Banks 30.01| 41.24 42.62  44.42
Primary Dealels 16.00 12.06 14.64 18.54
Fls & MFs 3.01 3.83 4.5 4.11
Trading Members 13.85 20.22 15.84 18.34
& Corporates
Total 100 100 100 10(
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Market Capitalisation

During the year 1998-99, market capitalisation grew
by 20%. Total market capitalisation of the securities
available on WDM stood at Rs. 4,80,022 crore at
the end of December 1999, registering a growth of
17% over March 1999 level. The relative shares
of different securities in market capitalisation
remained almost unchanged during 1998-99 and first
nine months of the current fiscal year. As expected,
government securities accounted for 63% of total
market capitalisation at the end of March 1999. The
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Table No. 17: Share of Top "N" Participants in Turnover
Category 1996-97 1997-98 1998-99 Apr — Dec 99
Contribution of top 10 trading
members to turnover (%) 51 48 51 53
Contribution of top 10 participants
to turnover (%) 45 39 3 29

composition of market capitalisation of various government securities. The last financial year saw
securities on WDM in the recent past is presentedstability in the yields, with marginal increase in the
in Table No. 18 and Figure 14. The growth of market yields across all maturities. However, the trend was

capitalisation is presented in Annexure — V.

Yield Movements

Government Securities

somewhat reversed in the last quarter, specifically
in March 1999 when RBI revised the price list and
also announced lowering of bank rates thereby
signaling reduction in yields for long term

Figure 15 presents the trend in the yields of maturities. This had the desired effect and the yields

Table No. 18: Market Capitalisation of WDM Segment
At the end March 1998 At the end of March 1999 At the end of December 1999
Security Market Cap | % to Total Market Cap | % to Total Market Cap  |% to Total
(Rs. Crore) (Rs. Crore) (Rs. Crore)

Government

Security 196290 57.20 260002 63.19 303635 63.25
PSU Bonds 35323 10.29 34994 8.50 39462 8.42
State Loans 23989 6.99 30516 7.42 37132 7.4
T-Bills 17497 5.10 11292 2.74 17676 3.68
Other 70091 20.42 74666 18.15 8211y 1711
Total 343190 100 41147( 100 480042 100

Figure 14: Market Capitalisation of WDM at the end of December 1999
Others
T-Bills 17%
gL \ Government
Securities
State Loans 63%
8%
PSU Bonds
8%
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for 5-10 years maturity fell by 60-180 basis points. was a softening of weighted yields across all
Sharper decline in yield was noticed in securities maturities. The yields in the third and fourth quarter,
maturing in 4-5 years. Yield for short-term however, witnessed an increase of about 200 basis
maturities, which responded directly to the points for maturity below three months and an
fluctuations in the call rates, increased by around jrease of 80 -100 basis points for maturity above
100 basis points in the last quarter of the financial three months. The yeild movement on treasury bills
year. is presented in Figure 16.

Treasury Bills

Yields on Treasury Bills closely tracked the PSU Bonds

movements in the call money market. The liquidity The yield curve for both taxable (Figure 17) and
conditions were quite easy during the first and tax-free PSU bonds (Figure 18) remained stable for
second quarter of 1998-99 as a result of which therematurities between 3-7 years at around 14.60% and

Figure 15: Yields on Government Securities
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Figure 17: Yields on PSU Taxable Bonds
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Figure 18: Yields on PSU Tax-free Bonds
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10.05% respectively. Yields of both the taxable and market and launch the 14-day MIBID/MIBOR on
tax-free bonds with shorter maturity (between 0-1 November 10, 1998 and the 1 month and 3 months
years) went up by 80-130 basis points toeing theon December 1, 1998.

trend of all short-term instruments. NSE MIBID/MIBOR are based on rates polled by
BENCHMARK RATE: MIBID/MIBOR NSE from a representative panel of 32 banks/
. institutions. These include Banks (ABN AMRO

In its tradition of innovation, NSE developed and Bank N.V., American Express Bank Ltd., ANZ

launched the NSE Mumbai Inter-bank Bid Rate Grindlays Ltd., Bank of America, Bank of Baroda,
(MIBID) and the NSE Mumbai Inter-bank Offer Bank of India, Canara Bank, Central Bank of India,
Rate (MIBOR) for the overnight money market on CitiBank N.A., Deutsche Bank AG, Global Trust
June 15, 1998. The success of the overnightBank Ltd., HDFC Bank Ltd., HSBC, ICICI Banking

MIBID/MIBOR encouraged the Exchange to Corporation Ltd., IDBI Bank Ltd., Indian Overseas
develop benchmark rates for the term money Bank, Indusind Bank Limited, Punjab National Bank,
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Standard Chartered Bank, State Bank of India, Timesdebt. The transparency resulting from dissemination
Bank Ltd, Union Bank of India), Institutions ((ICICI, of MIBID/MIBOR has helped the issuers to obtain
IDBI, LIC, UTI), and Primary Dealers (DFHI, Gilt  finer rates by issuing bonds linked to MIBOR. This
Securities Trading Corporation Ltd., ICICI isalso helping the market participants to assess the
Securities & Finance Company Ltd., PNB Gilts Ltd., market sentiments and the probable rate one is likely
SBI Gilts Ltd., STCI). Currently, quotes are polled to encounter in the market. The function of
and processed daily by the Exchange at 0940 (IST)forecasting has become more meaningful as the
for overnight rate and at 11.30 (IST) for the 14 day, information comes from a source, which is not only
1 month and 3 month rates. The rates polled arereliable but has no vested interest of its own in the
then processed using the Bootstrap method to arrivemarket movements.

at an efficient estimate of the reference rates. As stated earlier, NSE commenced the dissemination

The NSE MIBID/MIBOR along with the respective of the MIBID/MIBOR reference rates for the
standard deviations are disseminated to the markebvernight call money market on June 15, 1998. NSE
at 0950 (IST) for overnight rate and at 1200 (IST) calculated reference rates for 14-day, 30-day and
for 14 day, 1 month and 3 month rates. The rates are90-day interest rates from September 7, 1998
broadcast on the WDM trading system immediately onwards, but did not disseminate them.
on release and flow to contributors and users throughDissemination of the 14-day rate commenced on
E-mail and Fax-on-Demand. The daily rates as well November 10, 1998, and the 30-day and 90-day
as the historical data are also available on the NSErates on December 1, 1998. These events are
MIBID/MIBOR page, which can be accessed from valuable natural experiments which helped to
the home page of the NSE website (http://www.nse- observe the impact of improved transparency on
india.com/marketlist/mibor.htm). In addition, market liquidity. The reference rates observed by
leading information vendors like Reuters Knight NSE for days before dissemination reveals market
Ridder, Bloomberg and PTI carry these rates on aquality without transparency.

dally_ ba_ss. The ra.lt.es .are a.Iso carried _by -aII theln arecent paper, “A Natural Experiment in Market
leading financial dailies including Economic Times, Transparency”, by Susan Thomas, et al have

Financial Express, Business Standard and Busmes%xamined the impact of these natural experiments.
Line. These rates since their launch are presenteckt the simplest, the bid-ask spread - the best measure

in Annexure V1. of market liquidity - dropped by 19.9 basis points
Bankers, issuers and investors are using the NSE14-day), 11.8 basis points (30-day) and 21.5 basis
MIBID/MIBOR extensively. Banks have been active points (90-day) in the days after transparency as
in devising tailor made products to suit the customer compared with the days before. After controlling
needs and have also linked term deposit rate to thefor fluctuations in the spread owing to external
overnight NSE, MIBID/MIBOR. Issuers use these factors, the spread dropped by 22.8 basis points
to price instruments on the basis of daily interest (14-day), 13.6 basis points (30-day) and 22 basis
rate movement and hedge against adversities. Thespoints (90-day) with extremely high levels of
provide a comfort zone against any unexpected statistical significance. In all three cases, the
volatile market movements having an impact on the spreads stood at 80 to 90 basis points before the
financial commitments of the issuer in respect of its reference rates became publicly available, which
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helps suggest that these reductions are quitelll. Top Securities traded today

substantial in economic terms. A new screen ‘Top Securities Traded Today’ has

NSE plans to increase the frequency of compiling been incorporated wherein information of actively
the overnight NSE MIBID/MIBOR to three times a traded securities for the current trading day is
day so as to capture the market sentiment moreprovided. The screen includes information for Non
frequently and eventually make it an on-line, real Repo and Repo trades, with the corresponding
time process. NSE also proposes to compile thetraded value, number of trades, high price, low price
end-of-day volume-weighted average to arrive at and the last traded price. The screen also displays
one reliable number, which can summarise the the total order value, total trade value and total
market sentiment for the whole day. The NSE aims Number of trades for the market.

to develop a term money rate, which would serve

as a good benchmark for introducing trading in V- Constituent SGL Account

derivative instruments. Earlier, SGL facility was available to all investors
of debt securities. This was later restricted to large
NEW DEVELOPMENTS IN WDM investors. RBI allows large banks and financial

institutions to hold their investments in government
securities and treasury bills in the electronic book-
entry form. Such institutions can settle their trades
for securities held in SGL through a DVP mechanism
| Yield calculator ensuring movement of funds and securities

- _ simultaneously. Other investors are required to hold
A new facility * Yield Calculator” has been added 6 inyestments in physical form. RBI, however,

to the trading system. The facility provides the user gives an option to such investors to hold their
to compute the yield for any security and for any gecyrities in electronic form by opening a

given settlement date. All that the user has to do iscgnstituent SGL account with any bank authorised
to enter the desired Security description, Settlementfor this purpose and thus avail of the DVP settiement.

days, Settlement date and Price and the YTM for _
the given security at the expected price is fIashedNSCCL has been pe.rmltted by RE%I_ to open SG_L
on the screen. The user also has the option of gettin%cco_unt to offer Constituent SGL facility at Mumbal,

. . . : elhi, Kolkotta and Ahmedabad. NSCCL proposes
the corresponding price for a given yield. _ . _

to offer constituent SGL facility to a wide range of

Il. Interactive Report Download investors, including retail investors. The initial
response of the PF trusts and other retail investors
- to this facility has been good. NSCCL presently
facility wh.ereby they can reguest for report ahjes de-materialization, re-materialization, buy/
download till the end of the trading hours the next sell, corporate actions like interest payment,

day. That is, members can request for reports egemptions, conversions and primary auctions for
anytime after the reports are generated by the systenmys constituents. Settlements on behalf of NSCCL
but before th.e processing commences at the end oggnstituents both at RBI and Intra-NSCCL level are
the next trading day. also being handled. Currently, all settlements are

The NEAT-WDM trading system introduced a few
new functionalities for the benefits of the trading
members and participants. These included :

The trading members have been provided with a
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handled at Mumbai and shall be extended to otherissues relating to development of the debt market.
centres in due course. Some of the issues considered by the Debt

Committee are discussed in the next few paragraphs.
V. Debt Settlement Compensation Fund

All trades in WDM segment are settled bilaterally | Standard delivery terms for PSU bonds

between participants. Thus every investor takes alssues by PSUs comprise a significant proportion
credit risk on the counterparty. The risk of ofthe debtissue in the market. The trading volume
counterparty default forces every investor to monitor in PSU bonds was only Rs. 1729 crore in 1998-99
exposure against every counterparty. As a result,while its market capitalisation was Rs. 34994 crore
the institutional players do not transact with retail at the end of March, 1999.

participants, including PFs. To address this
problem, NSCCL has initiated steps to setup a
common clearing and settlement framework for its
SGL constituents. This endeavor will help the
market to have uniform settlement procedures and
provide DVP type settlement even to retail investors
who may not have a direct account with RBI.
Further, NSCCL has drawn a scheme to financially
compensate a Clearing Member in case of default The committee therefore initiated a move to lay down

by the counterparty. The compensation will be basedcertain ‘Standard Norms for Settlement of Bonds’ to
on the highest traded price of the security during bring about greater transparency and liquidity to this
the relevant period and a penalty cost to be market. A set of rules and standard practices were
computed on a per day basis for the period. Fordefined toform the standard delivery terms in respect
this purpose, a fund called Debt Settlement of Place of Delivery, Time of Delivery, Endorsement
Compensation Fund is proposed to be created.@nd Transfer, Delivery of Documents by Seller,
Initially, all retail tradesie. trades upto a trade value  Deélivery of Documents, Payment by Buyer, type of

of Rs 1 crore and executed in the continuous market'€mittance, instrument etc.

of the WDM segment will be covered under the N is working towards finalising these norms for
scheme. creating a healthy secondary market in PSU
The scheme will not only protect the interests of securities. The committee felt that the long-term
the contracting parties in case of default by one of solution to problems in settlement of trades in bonds
the counterparties, it will also promote on-line price is dematerialisation of PSU and corporate bonds.
discovery in the debt market. It will also help in

improving the settlement discipline and Il. Repos — Scope and standardisation
staniflardisation in settlement procedures for the debty Repurchase agreement, commonly known as a
market.

The committee studied the reasons for low level of
activity in PSU bonds and found that the main factors
responsible for these are: lack of standard rules,
guidelines and market practices for settlement of
trades, place of delivery, conditions of certificates,

kinds of endorsement, instruments of payment, time
limit to deliver, etc.

Repo or a ready forward agreement, is a

, combination of a spot and a forward transaction.
NSE'S AGENDA FOR FUTURE Repo market is a very vibrant in developed

The Debt committee of the NSE considers important countries. In India, Repos have remained an over-
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the-counter product, which is customised for
specific buyer and seller. The total volume of repos
on NSE was only Rs. 1318 crore during April-

December, 1999.

The traditional method of trading in repo in India in

a non-transparent telephone market is vulnerable to
ethical lapses. Since repos are done directly®
between two parties, other market players do not
get to know the market sentiment. Besides, the repo
market has been traditionally illiquid, mainly due
to entry barriers and the fragmentation of liquidity
across a variety of products.

The main reason for the slow growth of the repo
market have been : Credit risk apprehensions,
Limited participation, Non—standardisation and Lack
of clear understanding of the legal, regulatory and

Indian Securities Market—A Review

seller, NSCCL will remove settlement risk.
This would significantly change credit risk
apprehensions associated in dealing with an
unknown counterparty. This would expand
market liquidity by attracting more participants
and trades in the repo market.

Flexibility for the party liable to deliver
securities to substitute securities of similar
nature and maturity at the time of delivery.

Standard accounting and valuation practices :
The uniform treatment by all market
participants would ensure standardised
accounting and valuation practices to be
followed for securities, which are bought or
sold under outright transactions and securities
acquired or sold under Repo.

accounting framework. Besides, the recent securitiesWhen such a proposal is implemented it would help
scam and the various court judgements have put %he regulatory authorities in a number of ways:

spanner in the wheels of the repo market, thereby
increasing the resistance of the investors to trade in®
repos.

The Debt Committee of the NSE discussed the o
various aspects of the Repo and suggested a
framework of standardised Repo contracts to
promote trading and settlement of Repos in India.
The proposal covers : *

° Standardisation of contracts - Liquidity gets
consolidated if the market players trade in a
few well-defined contracts.

monitor the market, fine tune and implement
the monetary policy more effectively;

the regulator can also trade in complete
anonymity and conduct open market
operations more effectively, and

being an exchange traded product this would
provide complete audit trail to the regulator.

The committee felt that the standardised Repo
Contract will add significantly higher liquidity to

the market. The committee has also decided to work

all the trades and the entire order books are
publicly visible to all the market players.
Transparency would improve the process of
price discovery. This new system would be
fundamentally different from the current
negotiated market.

Screen-based trading will impart liquidity as 14, ards standardisation of the accounting and
valuation practices relating to Repos.

Treasury Bill Futures

The debt market in India does not provide any scope
for hedging through derivatives. As NSE has already

o By providing Settlement guarantee and received an in-principle approval from the
interposing NSCCL between the buyer and regulatory authorities for its plans to introduce equity
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based derivative products, the committee explored built into interest rates for treasury bills, and

the possibility of introducing derivative products it would make treasury bills and short term

based on Gilts and, in particular, in T-bills. government instruments an attractive
investment option.

In a futures contract, the seller of the contract is

normally expected to deliver securities to the buyer Trading in futures could be extended to other long-
of the contract on the expiration date. However since term government securities, in due course, based
a futures contract is essentially a hedging On the experience gained in T-bill futures.

mechanism traded in a stock exchange, the delivery|n order to provide a more vibrant and healthy debt
of the underlying instruments may not necessarily market, a proposal has been made to RBI for

be required on expiration of the contract and the Netintroducing T-bill futures as an effective hedging
obligations of the contract could as well be settled mechanism in the debt market

in cash.

The volatility in the exchange rates and the resultantlv' Forward Rate Agreements (FRASs)

fluctuation in the call money as seen in the Indian FRA is widely used in the money markets,
market in the recent past increases the need for somearticularly foreign exchange markets, to hedge
kind of hedging mechanism for the debt markets. interest rate exposures. A forward rate agreement
is an agreement between two parties wherein one
party agrees to lend notionally to another party for
an agreed period commencing at a future date at an
agreed rate. Under the FRA, the principal amount
Is not paid or received, only the difference between
@  Enable regulatory authorities to conduct open the interest rate as agreed in the FRA and the actual
market operations and price future issues in interest rate prevailing on the date of commencement
the market. of the notional transaction is settled.

@  Risk management

The committee felt that the T-bill futures would be
useful as :

@  The screen based trading environment would
provide complete anonymity in trading.

FRA contract serves as an essential tool to split the
The committee also highlighted the following price risk from the liquidity risk. The Debt
advantages to the RBI : Committee discussed a proposal for the exchange
traded FRAs. The issues like wagering contract,
coverage of the contract as security under the SCRA
were identified which need further examination.

@  This would spur liquidity in the underlying
cash market in treasury bills.

@  Exchange-traded instrument would provide a
complete audit trail. The RBI can get data, on
a real time basis, about the open positions in
all futures contracts.

The key to establishing a liquid FRA market is
availability of a benchmark rate. NSE has already
developed a benchmark rate based on a polling
technique. This would serve as a first step towards
@ The data available would help to price and  yeyeloping a liquid FRA marketin India. RBI issued
size the securities auction. guidelines in July 1999 on interest rate swaps and
@  The growth of the treasury bill futures market forward rate agreements to enable banks and all
would diminish the liquidity premium thatis  India financial institutions to hedge interest rate risks
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and ensure orderly development of derivatives transfer of shares available in a depository
market. should also be extended to any debt instrument

As the FRA product is widely used to hedge In a depository.

exposure in foreign exchange market, the proposal,'
when implemented, will help in greater integration
of the foreign exchange and the domestic money
markets.

The collection of Stamp duty be effectively
administered by levying duty at the time of
issue of debt instrument itself and abolish it
on trading or transfer of ownership. This
would simplify tax administration and also

V. Rationalisation of Stamp Duty on Debt reduce cost of tax collection.

Securities The committee felt that rationalisation of stamp duty

Stamp duty is one of the significant components of Would promote secondary market trading in debt
the transaction cost. Currently the stamp duty is instruments. Trading in an automated stock exchange
attracted by almost all types of debt instruments angProvides a complete audit trail of the transactions,
is payable in two stages, viz. on the issue of contractwhich ensures better compliance and collection of
note evidencing purchase or sale of a security angstamp duties. Hence rationalisation of stamp duty
on transfer of the instrument. The stamp duty structureWould be beneficial in terms of both revenue
is different for different classes of debt instruments. 9eneration and development of the market.

The rates also differ across various states CreatingA set of recommendations was forwarded to the
artificial distortion in the yl(:.'ldS and trading of debt RBI, the National Institute of Public Finance and
securities. Policy and the Government of Maharashtra. The

As debentures are generally secured against specifi¢é>0vernment of Maharashtra has since brought down
property, both movable and immovable, which many the stamp duty payable on issue of contract notes
atimes is dispersed all over the country, the marketfor debentures and other marketable debt securities
follows different practices to levy stamps at the time @nd has made it on par with other government

of issue and creation of charge. The usual basis ar&ecurities.

location of the registered office, situation of the

property, place where board meetings are held etc. VI.  Short Selling and Netting of Government

. ) Securities
The committee felt a need for reduction and

rationalisation of the stamp duty for the development One of the main contributing factors for high level

of the debt market and made the following Of activity and liquidity in the equity segment of the

recommendations : securities market is the facility of ‘shorting’. This

e The upper limits of stamp duty payable in enables investors and market players to take a
Maharashtra for contract notes for government different view of the market at different points of
securities and T-bills should be brought down time in response to changing information base of

to the levels prevalent in other states. This hemarket.

cap should also be extended to other debt|n the equity segment short selling is generally
securities. permitted, though Institutional Investors such Mutual
*  The exemption on payment of stamp duty on Funds and Flls are not allowed to do so. All stock
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exchanges obtain member-wise, scrip-wise short hampered by the amount of stock, which in
sale position at the end of each trading day. This turn is hampered by not being able to hedge
ensures daily monitoring of outstanding position of

_ the interest rate risk. Hence short selling will
each trading member.

address these problems.
Short selling is permitted in the foreign exchange .

market also, wherein Banks report the net positions Currently primary dealers are making market

daily to the RBI. The RBI has outlined appropriate and providing two-way quotes in select
risk containment measures for short selling in government securities. However, the spreads
foreign exchange markets. are wide as they may not have the required
Current RBI guidelines do not allow Banks to go government securities in their stock and short
short in securities. Although these guidelines do not selling is not permitted.

specifically apply to the non-bank participants, a _ ) . _
. It will smoothen interest rate volatility especially
general market practice has developed whereby no

short selling takes place in the debt market. in a bear market. Currently one witnesses
unwarranted secondary market price increases in

The short selling of government securities is o _ )
0government securities, at times defying

permitted in developed markets such as the U.S an

the U.K. The advantages of permitting short selling fundamentals. This is largely due to limited supply
of government securities in India would be largely from market makers, traders and other investors like

to impart liquidity to the market, as : banks who continue to hold securities in their
investment portfolios. Such adverse price
movements have a negative impact on investor
confidence.

. It allows heterogeneous positions to develop
in the market. Currently when interest rates
rise, there is no liquidity in the market. If short
positions exist, there will be interest to take Currently the market players deal in big lot sizes.
profit, thereby leading to an active marketeven They are reluctant to sell small lots in govt.
in rising rate scenario. securities as they would be left with odd lots. Such

o Most market players currently are averse to problems could be averted as market makers can
investing in government securities beyond the sell small lots to retail investors and then cover the

mandatory requirement since it is not possible 1Sk by shorting the same security or similar duration
to hedge the interest rate risk. If short sales S€curities in market lot size. This would boost the

are allowed, market players will be willing retailing of government securities.

to take up much bigger positions. * |t helps in progressive development of debt
e  Distribution of Govt. securities is at present market and improves market infrastructure. It
seriously hampered by not being able to sell increases market depth by increasing the
the specified security when the demand arises. number of players and encouraging larger
Effectively, the ability to distribute is capital inflows.
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®*  Once the short selling is permitted, the market ® A sale transaction entered on the system would

will be ready for launch of advanced products be identified upfront whether it is a short
such as options and futures in government position or sale backed by sufficient balance
securities. inthe SGL.

The exchange could identify sale and short
sale transactions and send the data to the
regulators.

There is a misplaced fear that short selling, if *
permitted in the debt market, would result in
recurrence of the securities scam related
malpractice. However, these fears appear to be®  This facility would not be extended to physical
unfounded in today’s scenario as : securities.

° RBI has laid down detailed guidelines for ®  Overall limits could be placed for all
banks in securities trading and valuation participants to prevent unhealthy speculation.

separately. As every short position (Balance on Settlement) is

o NSE has developed on-line trading/ also a long position (of some other participant),
surveillance systems which enables it to trading with forward settlement can be easily
monitor broker positions for each individual introduced. This will create a market for short-term
trade. Besides, a comprehensive surveillanceinterest rates. The forward trading with the above
mechanism provides information on brokers safeguards will also activate and revive the Repo
and security wise trades. A complete audit desk of the major market players.
trail of activities is also available which
provides reliable monitoring facility of the [ISSUES IN THE DEBT MARKET

exchange activities. While activity on the debt market has increased

*  Theinvestment department of banks complies manifold in the last few years, the market is in a
with various risk management parameters and nascent stage of development with turnover still a
is well equipped in terms of human resources, very small proportion of its likely potential. There
skills and technological infrastructure to are several factors ranging from policy to procedural
monitor the ‘long’ and ‘short’ positions in issues inhibiting the development of the debt market.
their operation of securities transactions. Some of the important issues in this context are :

By introducing broker-wise, dealer-wise and
security-wise limits, the system could be further
strengthened. Besides, it is felt that the regulatory Despite increase in number of participants, the debt
bodies could work out an appropriate structure or market is yet to graduate from a “negotiated deal”

framework in consultation with NSE to have in telephone market. The markets world over are
place proper safeguards in order to monitor shortswitching from telephone trading to screen-based
selling in government securities. In this connection, technology which brings in increased transparency,
the committee suggested that : increased competition and efficient price discovery,

I. Screen Based Trading
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improves efficiency of execution of trade and are notlinked, investors can only execute transaction
reduces costs for the players. The market would with other investors holding accounts with the same
gain substantially in liquidity and efficiency if the PDO. Absence of a nation-wide clearing and
trading framework of equity market is replicated in settlement facility for investors has prevented the
the debt market also. That is, four key principles - flow of orders from all regions into a single order
anonymity, price time priority, nation wide market book, thereby reducing liquidity. The buyer ends up
and settlement guarantee — apply to trading of debtpaying a liquidity premium for each transaction. Itis
instruments. The players share a common platformimperative that each investor can hold and settle
to buy or sell securities. Absence of any requirementtransaction on a nation-wide basis irrespective of
to go through a common platform like stock exchange the location of its account. Nation-wide clearing and
induces some of the players to enter into non- settlementis the primary requirement for creation of
transparent deals through the telephonic market. Ifa retail order flow.

these partlglpants are required to go through a S_Cr_ee%ingle clearing AgencyThere is need for a single
based trading on stock exchanges where an efficient

and transoarent price discovery mechanism i clearing agency that will co-ordinate with the
| iscov i is .. . .

_ p. P _ y o different securities settlers for both securities as

available with complete audit trail of activities, a

liquid and vibrant secondary market for debt will well as funds ensuring DVP. Euroclear and Cedel
d i y . . governed by BIS provide settlement for over 14,000
be a reality. SEBI has taken the initiative in this

i . . odd market participants across Europe and also
regard by prohibiting ‘negotiated deals’ in respect

. . " across other countries, even for the OTC trades.
of listed corporate debt securities and prescribing Similarly Government Securities Settlement

that all such trades would be executed on the basis

of price and order matching mechanism of stock Corporation of US provides for settlement of

[ [ [ . . . e
P _ g . .. transactions in the US markets. This facility is
exchanges as in case of equities. Similar

. . necessary for growth of trading in debt securities.
prescription is needed in respect of all other debt

instruments. Standardised clearing and settlement
practices: Transparent and efficient clearing and

Il. - Clearing and Settlement settlement are prerequisites for any securities

Nation-wide Clearing and Settlement:RBI market. In spite of nation-wide network of banks,

provides a ‘Statutory General Ledger’ account there are several difficulties encountered by the
facility to large banks and Financial Institutions to participants in respect of inter-city trades and

hold their investments in Government Securities and Settlement in government papers. Treasury Bills
treasury Bills in Book-entry form. As all investors can be settled only at Mumbai whereas in case
do not have access to the SGL facilities, they areof government securities, the requests from the
allowed to hold securities in physical form or they seller to transfer his securities balance to buyer’s
may open an account with a Constituent SGL accountdccount at other centres is not accepted.
with any entity authorised by the RBI for this purpose. Transferring money between debt instruments is
The RBI operates these accounts through variousalso difficult as different settlement periods and

PDOs in each city. As the PDOs in various locations practices are followed for government securities,
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PSU Bonds and corporate debt papers. A clearingthe market for government securities, certain
corporation, which provides for nation-wide specified entities have been permitted to undertake
clearing and settlement of debt securities with repo transactions in specified government securities
standardised procedures, practices and settlemenlby amendments to 1969 Notification. Specific entity
cycles is a must. as well as specific security needs approval of RBI
as well as of Central Government. As a result a
large number of potential users are denied

Management of Risk and Settlement Guarantee:
The introduction of retail and wholesale players
into a common market and the facility of repos for participation. Securities other than government
all players across various instruments would securities do not have this facility. The mechanism
introduce an element of risk to the market. This risk does not permit players to go short. There is no
can be best managed by a central entity, WhiChstandard documentation/master agreement
undertakes the clearing and settlement of Suchgoverning repo transaction. There is no clearing
transactions and is able to monitor the market andhouse to take counterparty risk for repos. The
its participants. The Clearing Corporation can use regulatory view is blurred in view of
various risk containment measures such as Capitapronouncements of the Special Court and the
adequacy, exposure monitoring, mark-to-market andSupreme F:ogrt. As a result, the market is neither
margins to manage the risk and thereby offer deep nor liquid.

settlement guarantee. With a settlement guaranteel.he lack of adequate risk management procedures

mechanlsm in place, market part|C|pants W_'" be able and settlement guarantee were some of the reasons
.to plan the';:u_nd flows and security requirements for restricting the entry of the market participants.
In a more efiicient way. With the advent of the Clearing Corporation these

Intra-day Netting: The method of settlement, i.e. "° I(?nger hold good. Th? repo facility can be
trade for trade stipulated by the RBI, forbids intra- Provided to all market participants. Further, repos
day netting, yields enhanced transactions cost and" Se‘_:lf”t'es other than n‘_)t'f'ed government
restricts liqudity. The liquidity can be enhanced if secu.rltles and Treasu_r;_/ bills can be allowed
the players are allowed to continuously take two Provided such securities are held and the
net at the end of day. A market player would be f€POS are allowed across all debt instruments

if it were to be allowed to sell short and to cover OPPortunities to all market participants to invest
it later. surplus funds or securities temporarily. The facility

of repos across all players will lead to better
perception of interest rates in the economy for the
Repos are not legally permissible as these violateshort as well as the long term. Market forecasting
the Government Notification of June 1969, issued Of interest rate would also induce investors to take
under the SCRA, which banned all types of forward a contrarian view of the market to generate liquidity
trading. However, in order to impart liquidity in inthe secondary market.

[ll. Repo Transactions
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On the one hand there is a notification, which ownership of debt instruments from a person to a
prohibits forward trading and on the other, some depository or from a depository to a beneficial
form of forward trading (carry forward/ready owner. Further, itinadvertently exempted stamp duty
forward) is prevalent. This is an anomalous on transfer of debentures only, while Government
situation, which needs to be corrected. Further in intended to exempt all debt instruments. What is, in
the changed financial environment, the relevance fact, required is exemption of stamp duty in respect
of the 1969 notification has vastly reduced, of transfer of debt instruments at par with shares.
particularly when derivatives trading and repo
facilities for public sector bonds and privately
placed debentures are being contemplated. TheTraditionally brokers are the main intermediary in
repeal of the June 1969 notification is desirable the securities market. They do not come forward to
not only for overcoming the anomaly existing at provide continuous two-way positions in the market
present but also as a measure of market reform tadue to absence of any funding mechanism for them.
make way for the introduction of derivatives. The laws permit a broker to obtain working capital
loan of only Rs. 50 lakh against the securities. PDs
IV. Stamp Duty on Transfer of Debt and SDs, who are the new entrants in the market
Instruments with similar function of distribution and broad
With a view to modernising debt market and basing the investor base for debt securities, have
recourse to the call money market as well as repo

V. Funding of Intermediaries

introducing paperless trading in this segment also, ) )
the Finance Minister in his Budget Speech datéd 27 market to meet their temporary funds requirement.

February 1999 announced abolition of stamp duty on Brokers should, therefore, be provided financial
transfer of debt instruments within the depository SUPPOrt by encouraging banks to set up lines of credit

mode. In order to operationalise this proposal, the in favour of them against their holding of government
Finance Act, 1999 added the following clause in securities and other highly rated debt papers. This

Section 8A of the Indian Stamp Act : will not only finance the inventory of the
Government and other eligible debt paper but the

“(f) transfer of beneficial ownership of debentures, inventory so built up shall serve the purpose of
such debentures being debentures of a company|lateral for the credit so availed. Alternatively,

formed and registered under the Companies Act, these brokers should also be allowed to participate
1956 or a body corporate established by a Centralin the Repo market.

Act, dealt with by a depository shall not be liable
to duty under Article 27 of Schedule | of this Act.” VI. Private Placement

The dematerialisation of debt instruments did not The convenience of structuring of the issues to match
take off and Government's dream did not materialise the needs of issuers with those of investors coupled
because it exempted stamp duty only on transfer ofWith savings in terms of time and cost has
beneficial ownership within a depository. It did not contributed to rapid growth of market for private
exempt stamp duty on transfer of registered placement. Government Report of the Informal
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Group on Primary Market stresses the need for receivables from an organisation (the owner of
keeping this route alive since it helps to raise assets)to anindependent entity (trustee) or a special
resources quickly and inexpensively. It is, purpose vehicle (SPV), which, in turn, issues the
however, believed in certain circles that public financial instruments to investors. It offers an
issues are being passed off in the garb of private effective and relatively quick and less costly
placement to avoid compliance with stringent entry alternative funding source.

and disclosure norms associated with public issues.
This requires subjecting private placement to
apropriate regulatory discipline. It could be
specified that private placements resulting in

Narasimham Committee Report (Il) has observed
that there is scope to hive off NPA portfolio from
FI books through securitisation. Securitisation

e would enable FlIs facing resource constraints to
allotments to more than a specified number of focus on their core competencies of fundin
. u [ [ undi
people, say 50 or 100, would be deemed as public. P _ g
. . . 1;nfrastructure products through gestation stage and
issues and be subject to usual disclosure norms o

. o subsequently securitising them, rather than fundin
SEBI. In the alternative, the participation in private q y. g . g
. them till maturity. FIs, who have reached prudential

placement could be restricted to only

. . e e e limits in various sectors, can continue to lend to
knowledgeable investors like qualified institutional i : _ .
. . o these sectors if their portfolios can be securitised.
investors and high networth individuals. These
could also be traded among qualified instituional The market for securitisation has not appreciably
investors on OTCEL. developed in India because of lack of legal clarity
and conducive regulatory environment. A host of
legislation need to be amended before securitisation
Securitisation of assets is a structured processcan really take off. These include Transfer of Property
whereby designated pools of loans or other Act, Indian Stamps Act, Income Tax Act, Securities
receivables are packaged, underwritten and sold Contracts (Regulation) Act, Registration Act etc. This
in the form of financial instruments. A typical could be one of the priority areas for government to
securitisation process involves sale/transfer of the boost infrastructure funding.

VIl. Asset Based Securitisation

193



6T

Issues in 1997-98
Maturity ~ Coupon

Date of issue

April 22,1997

April 23, 1997

May 10, 1997

May 29, 1997

June 18, 1997
June 25, 1997
July 17,1997

July 29, 1997
August 12, 1997
September 1, 1997
December 29, 1997
March 25, 1998
March 25, 1998

Total

(Yrs)

10
10

O)U.lmoo-bo‘a\,\,wm

10

(%)

13.05
13.05
12.69
12.14
12.59
12.59
183
10.85
119
115
6.00
157
12.15

ANNEXURE -1

Issues of Central Government Dated Securities : 1997 - 2000
Issues in 1998-99

Issue
Amount
(Rs.Cr)

3000
5000
3000
3000
2000
4685
3000
5000
3000
5000

705
4000
2000

43390

Date of issue

April 7,1998

April 16, 1998

April 24,1998

May 2,1998

May 9,2004

May 28, 1998
June 4, 1998

June 19, 1998
June 19, 1998
July 2, 1998

July 2,1998

July 2,1998

July 17,1998

July 23,1998

July 23,1998
August 5, 1998
August 13, 1998
August 20, 1998
September 7, 1998
September 7, 1998
September 28, 2000
October 16, 1998
November 2, 1998
November 2, 1998
November 20, 1998
November 20, 1998
December 2, 1998
December7,1998
January 18,1998
January 18,1998
January 29,1999
January 29,1999
Dtal

Maturity ~ Coupon

(Yrs)

o o U1

o]

Issue

(%)  Amount
(Rs. Cr.)
1.10 4000
175 4000
1.75 5000
12.00 4000
1150 4000
190 4000
12.00 5000
175 1646
12.10 3385
155 2500
175 2000
12.25 1000
155 2899
12.22 1500
195 2500
168 2500
178 3000
12.40 1192
118 2000
12.25 2000
120 3000
140 3000
178 2000
1198 3000
12.25 2000

12.60

12.25 2000
1147 1500
210 1500
280 1500
229 3000
282 2000
83753

Issues in 1999 — 2000
Maturity ~ Coupon

Date of issue

April 6, 1999
April 7, 1999

April 9,1999
April 13, 1999
April 23,1999
May 11, 1999
May 11, 1999
May 20,1999
June 3, 1999
June 3, 1999
June 16, 1999
June 16, 1999
July 1,1999
July 2,1999
July 15, 1999
July 16, 1999
July 29, 1999
August 5, 1999
August 27, 1999
September 28, 1999
October 7, 1999
October 7, 1999
October 22, 1999
November 12, 1999
November 24, 1999

1132 November 24, 1999

(Yrs)

10
15
7
20
15
6
12
20
6
10
12
15
8
17
12
17
17
10
10
n
20
8
n
15
17

(%)

1.99
12.40
11.68
12.60
12.40
119
12.32
12.60
198
1199
12.32
12.40
190
12.30
12.32
12.30
12.30
199
199
12.32
12.60
190
12.29
183
12.30
7 1681

Issue
Amount
(Rs. Cr)

3000
3000
3000
4000
5000
3000
2000
4000
3000
2000
2000
3000
2500
2130
2500
2500
2000
3000
2500
2500
2000
3000
3500
3500
3000
2000

19BN 1990
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Debt Market
ANNEXURE - Il
Business Growth on the WDM Segment
ALL TRADES RETAIL TRADE

Month & Year No. of  Number Avg. Daily Turnover Average Number Turnover  Share in

Active of Turnover (Rs. Cr) Trade Size of (Rs.Cr) Dtal

Scrips Trades (Rs. Cr) (Rs. Cr.) Trades Turnover (%)
Jun-94 to Mar-95 183 1021 30 6781 6.64 168 31 0.45
1995-96 304 2991 41 11868 3.97 1115 207 1.75
1996-97 524 7804 145 42278 5.42 1061 201 0.47
Apr-97 155 1488 432 9512 6.39 42 11 0.11
May-97 153 915 270 6484 7.09 68 12 0.18
Jun-97 157 1515 365 9133 6.03 62 12 0.13
Jul-97 174 2347 598 15545 6.62 112 25 0.16
Aug-97 158 1477 480 1040 7.47 95 23 0.21
Sep-97 176 1067 272 6788 6.36 127 29 0.43
Oct-97 168 2081 544 13047 6.27 73 13 0.10
Nov-97 195 1302 382 8779 6.74 89 21 0.24
Dec-97 163 1098 298 7753 7.06 130 32 0.42
Jan-98 159 1168 353 8823 7.55 118 27 0.31
Feb-98 138 948 276 6065 6.39 194 40 0.65
Mar-98 152 1415 346 8293 5.86 280 44 0.53
1997-98 719 16821 377 111262 6.61 1390 289 0.26
Apr-98 178 1935 593 13036 6.74 122 26 0.20
May-98 164 1350 397 9132 6.76 87 19 0.21
Jun-98 149 1081 261 6788 6.28 75 20 0.30
Jul-98 194 1101 280 7287 6.62 118 24 0.33
Aug-98 197 1371 381 8752 6.38 104 24 0.27
Sep-98 192 835 211 5475 6.56 135 27 0.49
Oct-98 182 820 250 5501 6.71 144 28 0.51
Nov-98 249 1315 352 8454 6.43 148 29 0.34
Dec-98 238 1310 335 8705 6.64 171 33 0.37
Jan-99 199 1589 418 10023 6.31 151 27 0.27
Feb-99 216 1167 296 7110 6.09 117 24 0.33
Mar-99 215 2218 661 15206 6.86 150 27 0.18
1998-99 1071 16092 337 105469 6.55 1522 308 0.29
Apr-99 182 2595 882 18525 7.14 77 16 0.08
May-99 213 3356 867 21681 8.46 81 22 0.10
Jun-99 206 2478 655 17026 6.87 84 22 0.13
Jul-99 241 4072 961 25944 6.37 111 24 0.09
Aug-99 198 4188 1037 26957 6.44 72 16 0.06
Sep-99 180 2545 689 16524 6.49 78 21 0.13
Oct-99 184 2985 773 19321 6.47 101 22 0.11
Nov-99 220 4665 1273 29285 6.28 87 17 0.06
Dec-99 208 4797 1305 30023 6.26 61 15 0.05
Apr-Dec.1999 843 31681 904 205286 6.47 752 174 0.08

196



Indian Securities Market—A Review

65 VT vy 58T Ty vE'8T FAOR 870 8€'€ 80°€6
OLTT (0,074 0L'6T €SV 15°¢C 65'¢ 620 LEE GL'E6
007¢tT 00'ey 001¢ 00€e 00'8T 8L¢C €0 0LT 61'G6
00°LT 00¢y 00'€C 00'S 00°€T GET 6€0 65T 1996
00'LT (0/0474 00'6T 00'S 00'ST 6EY 8.0 SSv 8206
00'ST 00’8y 00'8T 00¢ 00'8T 66'T /90 1747 68'¢6
0091 00¢cy 00'8T 00¢e 00'T¢C 8¢ S50 60¢C 8016
00°€T 00'Sy 009T 00'S 00T¢C 667 L0 88'G GE'88
00'ST 00’8y 00'ST 00V 00'6T 6°¢C o 65¢ 9016
00'8T 00’6 00TT 00'L 00'ST €9¢ 920 79'S L7'06
€8'¢¢ crey 9'vT JASR 4 ¥8'GT c0'8 79’1 ST'0T 6108
00¢e 001 00TT 00'S 00'8T 1LZS 70T 59 9T'/8
0012 00°€Er 000T 00'L 009T S6'8 S6'T SSTT GS'LL
00TeC 009 00T 00'L 00T 00'S 00¢ 006 0018
000C 00°¢y 0097 00'L 00T 00'TT 00 00¢T 00v.L
00'Ge 00TV 0097 009 00°€ET GL9T 880 VST €819
00¢e 000 00°€e 00€e 00¢t 00'TT 00¢ 000C 0029
001¢ 00°,E 009T 00€ 00'6T 00'0T 00€ 00'S 00¢8
00'T¢C 00'Sy 00T 00€ 009T 000T 00¢ 009 00¢8
00'€C 00TV 00°LT 00¢ 00'LT 856 6T°¢C 89'GT G9¢CL
000C 00TV 00'TC 00€ 00'ST 00v 00T 00TT 0018
0012 00¢y 00'TT (00) 7 00'6T 00'0T 00T 009 00'€8
009¢ (0100074 00'ST 00€ 009T 00¢ 00T 006 0088
G9'¢¢c 1Z4N% 90°¢T 78'€ ¢c’0c €9 YRAYA 9691 vT'9L
00'6C 000 00'ST 00¢ 00T 00v 00T 00€C 00¢L
00'LC 00¢y 00'ST 00¢ 00T 00¢ 00¢ 00°LE 00'6S
001¢ 000 00¢T 009 00'8T 00v 00€ 0012 0069
8L'6T 196V 12°10)% AR 06'9T 9ce 00¢ ¢6'8T €L'GL
80°€T 16'TS LE6 0c's 7'0C 8L, S6'7 0L'ST /STL
8T'6T 69'SY GECT 68T 68'0C 65T SOT 60TT 1298
9'¢c 82'8€ 8L°¢CT GG'E Gl'ee 6L STV €2°8T €20L
000¢ L0y 14074 T0'S 81'0¢ (0}5074 144 158 G0'S8
ST A ¢5'9¢ LL9T 09'e 98'6T 9L'€ ! ce0T LL'V8
16'9¢ 6.9€ 60¢CT 09¢ T19T¢C 80°L YA 9G'ET 68°LL
Y102 €8'6€ €59 9L'€ .'62 619 14%% 86'8T 6€°0L
61'6C LE'9E ST'S 9L'S €9'€C vT9 GL'¢C 88'T¢C €269
E€T'LE 100€ 809T 10€ 9L'€T €LY ek 26'SC 0L19
69°LE L00€ - 159G €L°9¢ S’ 6E'8 70'6T ¢T's9
1STC 9TVl - 891V 6965 9€'S LTTT 8'8€ €9y
syueg slsead SIaqWIBN LT ETS
ublalo Syueg ueipu| Arewid SsHN/SIH Buipes. sI8y10 spuod NSd s|g-1 JUSWILIBNOD
NOILNGIHLSIA ISIM-LNVIOI LIV NOILNAIFLSIA ISIM-ALIINDOIS

sapell INAM 1o uonnguisig asim-luedionied pue asim-A1nosss

Al'- FHNXINNY

6661 09d-1dy
66-02d
66-AON
66190
66-das
66-0ny

66-INC
66-ung
66-Ae
66-1dy
66-866T
66-1elN
66-094
66-uer
86-0a@
86-\ON
86120
86-das
86-0ny
86-INC
86-ung
86-AeN
86-1dy
86-.66T
86-1eN
86-024
86-uer
/6-98d
/6-NON
/6190
16-das
16-Bny
16-InC
/6-ung
16-ReN
/6-1dy
16-966T
96-G66T
S6YoTeN-yeBUNEC

Teap
9 LJUO

197



Debt Market

T
oT'LT
88'9T
6T'LT
YO’ LT
T9LT
S0'8T
1281
G781
S8l
ST'8T
€T'8l
877'LT
96'9T
80°LT
1891
[4WA?
90'LT
9L'LT
€861
0L0c
444
ETTe
L6'TC

[SENle)

89'€
T9€
88'€
e0v
98'€
06'€
€8¢
oce
8¢
vie
€5°¢
98¢
€lLe
9Ce
L0€
19¢
959'¢
60
T9€
vLE
v9'€
oT's
09
<184

S|

=L

vLL
69°L
98'L
S6'L
65,
8G'L
SLL
a8l
99°L
4
6E°L
L
T0'L
60,
689
189
S0'L
qc'L
WL
(459
Wil
66'9
96'9
169

Sueo
QJels

[4A]
8c'8
058
Ge'8
628
8T8
0g'8
9g'8
058
058
626
996
€L6
€207
80°0T
666
00T
LG0T
SC0T
666
€e0T
6201
90T
TC0ot

spuog
NSd

STASY)
€E€9
68'¢9
6v'¢9
[4A)
€L°29
90¢9
A4
§5'¢9
6T°€9
7929
[4A4Y)
S0'€9
'€
88'¢9
€8'¢9
ve'e9
€029
16'09
TT'6s
06’25
0c'.S
90'.S
95'99

93S N9

69¢¢008Y
09.8008%
08882891
SETYS8SY
YSv266SY
T6vTcery
velteley
€.6TLOEY
¢6vv00cy
0L69VTTY
00EVECTY
LETV.LSOY
LT9¢0c0v
T15950¢v6¢€
2¢986€¢8¢
9G8GTE8E
€0.L6VV.E
¢0S€8€E9€E
¢v9ESSGSE
¢6.TS09€
9000687€
€G06TEVE
T1v0LCVE
992¢96vv¢E

feloL

90/TT¢c8
96€80¢8
0071706
1/€088L
€/5/€8L
808TT6.
99/268L
TV50.8L
8TE6Y.LL
059997
68¢¢e8v.
6TL/SEL
€86/2¢0L
1052629
€18TES9
TOS99
2186079
1618029
26¢r1€9
€0S6VTL
9gEceeL
960600
geeevel
¥9T08S.L

ISENle)

29G/9/T
8TITELT
€V/9T8T
€69578T
948v//.T
C99TGLT
6629297
6VTOSET
89¢€6TT
€8T6CTT
TT.vP0T
€06TITT
9€¢.60T
16¢58¢T
TL9VLTT
STTEVET
C99¢CEET
26¢eCTT
creeset
L09/VET
£0989¢T
12l6V.LT
¥8T9/9T
¥8T66VT

siiig-1

(A4 AVAS
T20E69E
T866/,9€
SOvor9e
0ETO6YE
888E0rE
LTE06EE
6T.6.E€
§G¢/L1ee
0T91S0E
S0T6V0E
VEETEGBL
801818¢
160€6.¢
¢LlvE9C
667,092
9868€9¢
0678€9¢
06T9€9¢
ST20v9C
90¢565¢
¥2686€¢
920v8EC
920v8EC

SueoT arels

8ECI6E
066€.6E
0E58.6E
2189¢8¢E
99ETT8E
06€9.9¢
¥v/929€
112009
¥260.SE
63E66VE
20/8¢8¢
8/6//8€
9020T6E
STYEEOY
6TCES8E
§009¢8E
6¢68G.E
CL9vi8e
T9T79e
069209¢
¥52E09E
€9¢eese
€9/V1SE
€650c¢SE

spuog NSd

TrSe9e0e
GELTOY0E
9¢c6iri6C
8181598¢
6¢58206¢
Ev.LL/.T8¢
8649SET.LC
182T¥89¢
12/€)e9¢
8910009¢
€676¢85¢
€0¢Siese
780617€S¢
TY29T10SC
PASISS140, 4
9ELYrL0VC
¥1E60EEC
15889G¢¢
18/S/9T¢
LL/TTETC
€090020¢
EV06296T
€02ESS6T
66¢CTS6T

39S M09

aleys abejuasiad

(e 'sy)

S81IN23S NAM Jo uonesifended 19)Ie
A-FHNXINNY

66-29Q
66-\ON
66-190
66-dos
66-bny

66-InC
66-unc
66-AeiN
66-1dy
66-1eiN
66-09-
66-uer
86-290
86-\ON
86-190
86-das
86-bny

86-InC
86-ung
86-Aei
86-1dy
86-1elN
86-09-
86-uer

SUIUOW

198



eview

Indian SecuritiesMarket—AR

Aaadls 31vd Aaaals 31vd
HOdIN ddin

‘weoeTr IV ALV HINOWN €

naaals 31vd nAaaals 31vd Aaaals 31vd Aaadls 31vd
HOdIN aigin HOdIN digin

‘weoeTr IV 31vH HINOAD ‘WeoeTl IV AVA vl

NOILd3IONI AONIS S31vd JO4dIN/dlgiN SN
IA-FHNXINNY

0STO°0
€9T0°0
91100
8.T0°0
¢€C00
LVTO00
G.T0°0
T.20°0
Tero'o
€9.T0
6,200
9G€0°0
S0€0°0
GT20°0
96T0°0
8€20°0
07200
¥8€0°0
G€C00
TEEO'0
¢rS0°0
617800
VET0'0
92200
€.20°0
2.L200
9200
6T€0°0
Tvv0'0
ST¥0°0
S970°0
66500
66570
¥850°0
68ET0
90TT'0
6€90°0
Zvy00
91790°0
8€90°0
€0L0°0
2eEYT0
29100
TIvT0
85¢0°0
1200
99€0°0
21€0°0

6°S
0T'9
0c9
L€°9
199
629
€99
99'9
6€°L
8TV
0.9
9C’L
@)
28'S
6T°9
8T'9
98'S
€9
189
8¢'L
00’8
€8’V
GBS
'S
€6'S
92’9
0.9
669
€59
L9
€L'S
18'8
99'v
8.8
68°L
cTL
TL°L
SL'L
TL°L
128
70'8
T6°L
668
8T'S
8T'S
60°S
vT'S
S¢S

Aaadls 31vd

d0dIN

€€¢0°0
62200
€9T0°0
2S€0°0
G200
02200
19¢0°0
¥6€0°0
96S0°0
€2220
1¢S0°0
21v0°0
0rc0'0
6TE0°0
¥8¢0°0
€9€0°0
8EE00
85200
L2€0°0
0€90°0
¥790°0
€6T0°0
80T0°0
88T0°0
GTE00
9¢Z¥0°0
€8€0°0
09€0°0
8.¢0°0
18€0°0
L8€0°0
98¥0°0
Sv0v°0
9G560°0
6v¢1°0
G2L0°0
LT.0°0
11900
2¢Sv0°0
96200
€2¢L0°0
0860°0
9EVT0
12900
¥5¢0°0
GZT0°0
€200
16200

6L°S
6'S
109
v1'9
€9
609
€v'9
6€9
60°L
sge
8€'9
S0°L
909
09'S
66°S
G6°S
09'S
609
ESES)
169
LS°L
@y
10°S
ez’s
0L'S
09
Lv'9
0,9
29
LT9
ve'S
5’8
€6'¢
Sv'8
9L
189
8v'L
[AWA
8v'L
v6'L
€L°L
16°L
0L'8
€0'S
20's
00'S
10°S
0T'S

Aaadls 31vd

digin

‘weoy6.1v IHOINYINO

86-Onv-TT
86-6nv-0T
86-Pnv-8
86-6nv-2
86-Pnv-9
86-6nv-g
86-Pny-v
86-Onv-¢
86-Pny-T
86-INC-TE
86-INC-0€
86-INC-62
86-INC-82
86-INC-22
86-INC-52
86-INC-7Z
86-INC-€2
86-INC-22
86-INC-TZ
86-INC-02
86-INC-8T
86-INC-LT
86-INC-9T
86-INC-GT
86-INC-¥T
86-INC-E€T
86-INC-TT
86-INC-0T
86-INC-6
86-INC-8
86-INC-9
86-INC-
86-INC-€
86-INC-2
86-INC-T
86-UNC-62
86-UN(C-LZ
86-UNC-92
86-UNC-GZ
86-UNC-7Z
86-UNC-€Z
86-UNC-2Z
86-UnC-02
86-UnC-6T
86-Un(C-8T
86-UnC-LT
86-UnC-9T
86-UnC-GT

dlvd

199



Debt Market

L.T0°0
860T°0
0S10°0
10200
92200
2,100
€5T0°0
2,100
65200
LTT0°0
SS6T°0
¢T100
18000
9GT0°0
80T0°0
GTIT0°0
98200
60€0°0
¢T200
8T€0°0
l4442%%
€600°0
8¥10°0
8800°0
LTT0°0
0ST0°0
¥800°0
TG20°0
S¢10°0
TSTO0
L€20°0
T8EZ0
9.92°'0
98200
v.10°0
21200
9¢10°0
TSTO0
¢020'0
96T0°0
09¢0°0
2S€0°0
¥1€0°0
€€L6°0
900€'0
1280°0
96T0°0
€e¢T0
9€SC'T
05200
9.20°0
€670°0
1,200
Zv.0°0
8€20°0
€LE0°0

0’6
269
8¢'6
0€'6
9g'6
GE'6
444
6v'6
€98
92’8
g9
90'8
90'8
0T'8
1’8
Te'8
8€'8
8€'8
€¢'8
'8
SEL
90'8
608
80'8
608
0T'8
1c'8
628
0€'6
8T'6
0€'6
9T'eT
EER)
168
606
VvE'6
126
GZ'6
€6
826
[2a
e
888
§S9°9T
6v'y
19,
0c's
0€'0T
ve'TE
€L°8
0’8
GT'8
189
S'9
ET'L
9v'9

9€20°0
V9ET'0
6,100
€200
¥810°0
16100
8200
T2e00
16200
29100
29¢T’0
80T0°0
9800°0
09TT°0
€L00°0
¥610°0
¢1e00
200
22100
2200
99G€°0
GGT0°0
£810°0
VG100
19100
GTS0°0
0810°0
€200
S610°0
6910°0
¢ren’o
8€¢T'0
¥2ee0
6GE0°0
65200
G0E0'0
SET0°0
¥120°0
09200
2v200
G2e00
6610°0
Ger0'0
68850
S¥9¢°0
0v720°0
§6¢0°0
65200
9TEE'T
T¥S0°0
€8€0°0
€850°0
15200
8090°0
28200
TSEO00

8.8
9€'9
116
0T'6
0¢'6
ST'6
816
6T'6
€8
0T'8
cc's
86'L
86'L
66°L
€0'8
80'8
8T8
vi'8
S0'8
ve's
ST'9
16,
96,
86'L
L6,
V6L
90'8
.08
¥1'6
S0'6
0T'6
S.°0T
ve's
29'8
v6'8
cT'6
00'6
80'6
806
L0'6
0T'6
80'6
658
L6°TT
19¢
26'9
86'L
196
Sv'ce
24"
9L,
08,
69'9
20’9
€6'9
G2'9

86-00-7Z
86-100-€2
86100-02
86100-2T
86-100-9T
86100-GT
86-00-7T
86-100-€T
8610021
86100-0T
86100-6
86-100-8
861002
86-190-9
86100-5
86-100-€
86-das-0¢
86-d9S-62
86-das-82
86-d9S-92
86-das-52
86-das-v¢
86-das-£2
86-das-zz
86-das-Tz
86-09S-6T
86-doS-8T
86-d9S-2T
86-d9S-9T
86-d9S-GT
86-doS-vT
86-das-2T
86-doS-TT
86-d9S-0T
86-dos-6
86-das-8
86-dos-L
86-das-g
86-dos-v
86-das-¢
86-das-¢
86-das-T
86-Onv-TE
86-6nv-62
86-Onv-82
86-6nv-22
86-Onv-52
86-6nv-¢
86-Onv-TZ
86-6nv-0z
86-Onv-6T
86-6nv-8T
86-Onv-LT
86-6nv-4T
86-Onv-€T
86-6nv-21T

200



eview

Indian SecuritiesMarket—AR

92200
S0S0°0
0SS0°0
€000
S0S0°0
G€90°0
T€800
29500
88500
€900
87500
12/00
¥8€0°0
85500
60200
60900

T190°0
8v.0°0
81,00
¥920°0
¥260°0
¥690°0
¥290°0
69200
€r80°0

8C'TT
41"
1211
6C'TT
8211
€CTT
1211
ST'TT
vTTT
Ay
20'TT
6°0T
€0'TT
T0TT
6°0T
28'0T

¢80T
180T
¢80T
¥8'0T
68°0T
86'0T
€6'0T
96'0T
¥6'0T

61800
677.0°0
18200
8€.0°0
19200
860°0
6€80°0
T€80'0
6580°0
L8ET0
GT180°0
(740
2LL00
Tv0T°0
6S0T°0
00TT'0

2CIT0
TOTT0
6110
9210
¢80T°0
LSTT°0
0ctIT'0
68TT°0
92110

€V'0T
Ev°0T
S°0T
67°0T
2s'0T
15°0T
70T
LEOT
ot
LE0T
62°0T
TcoT
€€0T
0c'0T
€20T
80°0T

L0°0T
S0°0T
80°0T
€0°0T
Te'oT
rAl0)
LT'0T
crot
82°0T

090T°0
29900
SGT90°0
€360°0
TLL0°0
29600
S680°0
€980°0
€690°0
19800
8900
T190°0
89900
96,00
02800
20800

LT.0°0
1S0°0
1S90°0
€€50°0
8990°0
1S0°0
9¥7.0°0
¥1.0°0
¥890°0

20T
ST'0T
8T°0T
GE0T
T€0T
82°0T
8T'0T
LT0T
€1°0T
96'6
16’6
€86
86'6
S6'6
98'6
9.6

596
196
596
9.6
9.6
€L'6
8.6
VL6
€86

G010
0€90°0
S0L0°0
€500
0080°0
20800
80400
€€50°0
08200
v10T°0
T2L00
GS20°0
8€.0°0
8500
€790°0
0%780°0

Lv.0°0
20,00
0080°0
25800
€180°0
¥980°0
0,00
81,00
92¢80°0

Sv'6 ¥9.0°0 Sv'6 6€90°0 188 - - - -
or'6 T¥S0°0 0S'6 ST.0°0 68'8 G€C00 858 GS20°0 L€8
Sv'6 9¢50°0 cL'6 .00 1’6 9700 g6 8¢¢00 9T'6
156 259900 6'6 8780°0 826 80200 G8'6 G8170°0 29'6
S5'6 09500 28'6 GEYO'0 0c'6 G¢v0'0 €86 29€00 156
156 ST1S0°0 856 95500 L0'6 ¥800°0 G2C'6 100 1’6
e €2¢50°0 256 85500 86'8 T0TO00 LT'6 8¢T0°0 90'6
Sv'6 82500 817’6 T2S0°0 00'6 LTT0°0 9T'6 Sv10°0 €0'6
67'6 T0v0°0 €v'6 SvS0°0 €6'8 8100 17’6 6ST0O0 06’8
€6 20900 V€6 880°0 88'8 15200 1.8 €2¢¢00 Sv'8
44} T090°0 €26 9€.0°0 99'8 89800 899 ¥9.0°0 S6'S
(449 9%750°0 26 Sv7.0°0 89'8 98T0°0 '8 100 €28
6€'6 €G650°0 e G2S0'0 20’6 08000 S6'8 88T0°0 28’8
€26 90900 826 62900 9.8 ¢610°0 288 09200 €98
LT'6 19500 S0'6 92900 GS'8 8.T0°0 SE'8 21200 128
S0'6 9Sv70°0 €68 €650°0 [44°] 95000 608 29000 108

‘uonelibe yeis BROEY U IaANoRUl Sem 19X RN ASUOI D 8yl Sk 866T ‘TT Jequadaq uo pajidwod Buleq jou ale serel YOdIN/AIFIN-ISN YL
86'8 89500 28'8 15S0°0 LE'8 ¥00°0 90°'8 €¥00°0 00'8
96'8 20S0°0 06'8 18¥0°0 v'8 0v00°0 90'8 G¥00°0 00'8
006 €950°0 188 0.¥0°0 or'8 L1000 L0'8 Zv00°0 108
706 12900 98'8 2¢¢s00 8€'8 €900°0 80'8 0S00°0 00'8
cr'6 E€vv0'0 26'8 €200 Lv'8 96000 118 L2000 €0'8
806 ¢1S0°0 688 SGEV0'0 Sv'8 88800 602 29510 92’9
60°6 G¢v0'0 €6'8 8¢¥0°0 '8 8€00°0 90°'8 8€00°0 00'8
106 98500 20’6 95500 vv'8 €€00°0 90'8 8¢00°0 00'8
0c'6 98€0°0 168 80S0°0 '8 900°0 90°'8 1500°0 00'8

- ¥180°0 906 L¥90°0 vv'8 Z¢r00°0 90'8 8€00°0 00'8
- 96200 €0'6 26900 LE'8 €500°0 90°'8 9T00°0 00'8
- ¥1.0°0 86'8 ¢1S0°0 9’8 125000 10'8 15000 00'8
- 19500 G6'8 €Iv0°0 8€'8 ¥900°0 90°'8 €500°0 00'8
- 16v0°0 S6'8 8T¥0°0 €r'8 129000 10'8 68000 00'8
- 18.0°0 70'6 €290°0 '8 T900°0 808 1290070 00'8
- GSS0°0 €06 2,900 87’8 €210°0 12’8 1v10°0 808
- €G50°0 ST'6 GSS0°0 29’8 T8T0°0 0L'8 9GT00 8’8
- ¥1.0°0 1€'6 0€90°0 €L'8 /8TT°0 S99 9G€ET0 v6'S
- T9%0°0 0€'6 2Sv0°0 L8 09T0°0 68'8 0ETO0 €L'8
- ¢1v0'0 8€'6 90S0°0 888 12100 116 96100 66'8
- 9¢S0°0 vE'6 91500 SL'8 LETO0 20’6 61720°0 G8'8
- €900 €06 16900 05’8 T.20°0 [AR:] 18200 €e'8
- 28.0°0 96'8 817,00 €58 GETO0 .18 80T0°0 L0'8
- G€S0°0 86'8 86700 87’8 G000 80'8 6000 108
- ¥190°0 G6'8 T090°0 6€'8 6500°0 608 G900°0 20’8
- 87200 86'8 0vS0°0 or'8 16000 €1'8 62000 08
- €ITT0 20’6 0EY0°0 0€'8 6600°0 608 L0TO0 20’8
- - - - - 20100 1’8 16000 08
- - - - - 6ETO0 128 0STO0 €T'8
- - - - - €29T°0 9 S66T°0 19'S
- - - - - T¢T0°0 808 8¥T0°0 86°L
- - - - - §900°0 01’8 €800°0 20’8
- - - - - ¢LT00 '8 88T0°0 128
- - - - - G910°0 198 €100 158
- - - - - L6T00 18'8 LE€20°0 €9'8
- - - - - 96000 806 G¢10°0 G6'8
- - - - - 8600°0 1’6 0800°0 66'8
- - - - - C¢ET0'0 LT'6 86000 106
- - - - - €TT0°0 6T°6 0TTO0 106

86-990-1¢
86-990-0€
86-990-6¢
86-990-8¢
86-990-9¢
86-930-77¢
86-990-€¢
86-990-¢¢
86-990-1¢
86-990-6T
86-090-8T
86-990-LT
86-290-9T
86-990-ST
86-29Q-T
86-990-¢T
86-99Q-TT
86-030-0T
86-990-6
86-090-8
86-990-L
86-990-S
86-990-7
86-09Q-€
86-99d-¢
86-99Q-T
86-\ON-0€
86-AON-8¢
86-\ON-L¢
86-AON-92
86-\ON-GC
86-AON-¥7C
86-\ON-E€C
86-AON-TC
86-\ON-0C
86-AON-6T
86-\ON-8T
86-AON-LT
86-\ON-9T
86-AON-¥T
86-\ON-€T
86-AON-CT
86-\ON-TT
86-AON-0T
86-\ON-6
86-AON-L
86-\ON-9
86-AON-G
86-\ON-€
86-AON-C
86-10-1¢
86190-0€
86-190-6¢
86190-8¢
86-10-L¢
86190-9¢

201



Debt Market

9800
920T°0
¥10T°0
880T°0
6680°0
vEZT'0
9T0T°0
90T'0
S90T°0
1260°0
1,600
21600
€€L0°0
6¥80°0
114124
T980°0
£980°0
9660°0
LS60°0
¢T0T'0
¢v60°0
8500
¢160°0
19,00
¢S60°0
0980°0
€890°0
26900
0,900
9500
LT.0°0
.00
§850°0
S080°0
€80°0
16800
S080°0
6690°0
¢180°0
6TL0°0
€.0T°0
SETT0
ceer’o
§¥22’0
69vT°0
§690°0
6580°0
L6¥0°0
€€L0°0
T8€0°0
8.v0°0
9890°0
92¢80°0
T990°0
8.50°0
8€90°0

L6'0T
S6'0T
06'0T
T0TT
c0TT
€8'0T
96'0T
v6'0T
68'0T
LY'TT
SY'1T
¢S'TT
6S'TT
6V'TT
8e'TT
LS°TT
Ly'TT
SV'TT
424
ans
SETT
LY'TT
Wit
8e'TT
€Tl
€e'TT
SETT
8e'TT
LETT
LETT
veTT
8¢'TT
80'TT
Zan
€Tl
8¢'TT
LETT
ceTT
9e'TT
6E°TT
0e'1T
8e'TT
S9'TT
60CT
¢9'TT
12'TT
L TT
LTTT
6T'TT
V1T
0C'TT
12TT
8T'TT
6T'TT
[2n%
6T'TT

LOET'0
€eVT0
¥SET'0
vivTo
L6210
12600
8.¢T°0
66TT°0
6T60°0
L¥10°0
8060°0
9660°0
0.60°0
2e0T’0
€960°0
S/ET0
TLL0O0
6560°0
¥260°0
0660°0
¢S0T'0
9200
98.0°0
€890°0
€180°0
TT.L0°0
0€L0°0
T690°0
6650°0
2v.0°0
66%70°0
G€90°0
§950°0
97800
S¥90°0
¥690°0
¢€90°0
T280°0
6180°0
8.G0°0
TLETO
68TT°0
LLLTO
80ST'0
SLIT°0
T20T0
8060°0
6,00
§¢L0°0
9200
6580°0
G6.0°0
81600
0080°0
L00T°0
118070

crot
60°0T
LT'0T
90°0T
0T'0T
L0°0T
0T'0T
€T°0T
¥0'0T
06'0T
¥6'0T
€6'0T
96'0T
26'0T
980T
8.°0T
18°0T
8.°0T
S9'0T
S9°'0T
19'0T
T9°'0T
99'0T
€9°0T
90T
SG°0T
SS°0T
65°0T
95°0T
€59°0T
¢s'0T
T9°0T
ov'oT
0S°0T
65°0T
0S°0T
S9'0T
T9°0T
LS0T
05°0T
Ly'0T
05°0T
¢S'0T
19°0T
09'0T
0S'0T
9¥'0T
€V'0T
8€'0T
L€°0T
[0
6v°0T
8¥'0T
0T
6€0T
ot

29800
65210
TLIT°0
S/ET0
8¢1T'0
8¢ET'0
€50T°0
S9TT'0
¢set’o
6880°0
66,00
6160°0
9000
€¥90°0
9960°0
€G50°0
S0S0°0
28170°0
9.v¥0°0
1€80°0
¥890°0
2S00
9500
€590°0
9090°0
€9G0°0
¥¥S0°0
S0.0°0
6590°0
820T°0
16900
2810°0
8.50°0
9500
8¢90°0
21800
¢€S0°0
6¥50°0
€¥80°0
25800
9.0T°0
V.1T°0
608%°0
9¥9G°0
€9¢¢0
6280°0
€900
2S00
6¥790°0
v.v0°0
6¢v70°0
0L0°0
8.80°0
08200
16,00
L€.0°0

266
8'6
LL'6
S.'6
SL'6
196
696
196
87’6
9€'0T
9¥'0T
L€0T
9¥'0T
v€'0T
€e'0T
SE'0T
Le'0T
62'0T
6¢'0T
€e'0T
T€0T
€2¢0T
9¢'0T
LT0T
L0°0T
TT0T
S¢'0T
80°0T
ST0T
2cot
8T'0T
¥1'0T
¥0'0T
96'6
S0'0T
266
8T'0T
TeoT
8¢'0T
20T
¢e0T
0€'0T
€1l
§S9°¢T
€8'0T
2e0T
ST0T
9T'0T
90°'0T
80°0T
L6'6
166
666
9T'0T
€¢0T
ST0T

S6ST°0
0T8T°0
9810
2veT’0
¢s9T'0
T.9T°0
¢0ST'0
EVST'0
0oveET'0
2eeTo
160T°0
T21T°0
L9600
15600
0cIT'0
16600
T€90°0
8180°0
158800
€160°0
S¥80°0
20800
61,00
9190°0
L¥S0°0
T€90°0
9/80°0
8650°0
9090°0
800T°0
8850°0
€800
02500
1,600
8690°0
0680°0
8¢.0°0
19200
6690°0
8090°0
¥.0T°0
crrTo
€08T°0
89120

L0TT°0
€5TT°0

L1800

92800
¥¥90°0
¢1.00
95200
0890°0
.00
0€80°0
9180°0
9680°0

0’6
168
v6'8
98'8
SL'8
€8'8
SL'8
cL8
19'8
196
186
6.6
v.'6
S9'6
cL'6
196
956
19'6
LS'6
196
19'6
Lv'6
Lv'6
Si'6
vE€'6
6€'6
Sv'6
8E'6
E€V'6
€96
'6
v'6
¢E6
126
or'6
LT'6
0S'6
956
SS'6
25’6
656
25’6
v.'6
9T'0T
08'6
G9'6
vv'6
9’6
¢E6
8E'6
€6
126
¢E6
cr'6
E€V'6
6

8680°0
8660°0
290T°0
TIETO
¥660°0
2121’0
980T°0
9€0T°0
¥S60°0
880°0
¢€60°0
2560°0
6960°0
2980°0
€660°0
¥€90°0
¥650°0
92500
8090°0
90170°0
22900
T/90°0
8¥90°0
§/G0°0
T€S00
0.S0°0
8¢v0'0
8€.0°0
€500
6€80°0
6¢60°0
T/90°0
6890°0
§990°0
9T.0°0
TSL0°0
98€0°0
9850°0
T€S00
8690°0
9¥60°0
Y10T°0
LSES0
29880
1299'0
€GTIT°0
¥0.0°0
2,500
8¥50°0
9T¥0°0
€9€0°0
T6.0°0
T090°0
0990°0
6,500
2€S0°0

6’8
888
¥0'6
96'8
86'8
688
v6'8
888
0.8
€L'6
286
086
6.6
S.'6
6.6
€L'6
196
9’6
296
99'6
€L'6
9.6
096
196
6E6
ov'6
E€V'6
SV'6
SS'6
S9'6
¥S'6
v'6
€6
€6
SE'6
€6
056
€96
896
99'6
696
8.6
9L 1T
9C'vT
69°TT
16'6
€96
696
856
996
Sv'6
€6
e
5’6
LS'6
196

€SGET0
88¢T°0
€¢ST°0
6S9T°0
LO9ET'0
8VST'0
¢8ET0
GEET'0
00TT'0
180T°0
¢¥80°0
66,00
62,00
16800
€180°0
81,00
0150°0
G890°0
¢9.0°0
82,00
18L0°0
1600
¥8.0°0
8T.0°0
¢tL00
GT.0°0
68.0°0
6690°0
¥¥90°0
GEBO'0
€000
60200
¥.90°0
G990°0
L9¥0°0
G900
02900
28900
S690°0
81900
0,60°0
85600
10920
L1G¥°0
98910
€210
L0¥0°0
16900
62,00
19900
92200
TvS0°0
6E70°0
90200
€180°0
0850°0

Gse'8
Ge'8
ve'8
118
ve'8
ve'8
€e8
0c'8
16°L
v1'6
€26
02’6
ST'6
€T'6
€26
806
116
0T'6
106
€0'6
116
606
00'6
€6'8
6.8
08'8
¥8'8
G8'8
68'8
00'6
€6'8
288
08'8
99'8
.8
99'8
66'8
S0'6
606
90'6
126
606
196
09°0T
656
(4
€0'6
T10'6
L6'8
168
06'8
8.8
6’8
€6'8
€6'8
188

€0S0°0
86000
2,000
9.00°0
€5T0°0
¢T10°0
0TT0°0
66000
04200
92100
0600°0
9€T0°0
9600°0
2€20°0
19200
€600°0
,600°0
00T0°0
€800°0
60T0°0
L6100
6,00
,210°0
VET0'0
0¢10°0
29100
¥010°0
6600°0
€0T0°0
89T0°0
00070
9TT0°0
L1700
2080°0
6,000
90T0°0
6800°0
2€T0°0
¥800°0
0600°0
0¢10°0
0¥720°0
0.€9°0
12180
€990
61200

€V10°0
0970°0
25200
LST0°0
TSTO0
S¢10°0
Y1100
07200
8/80°0

v0'8
T8
0g'8
(4%}
g8
6€'8
6T'8
9T'8
8L
6T'6
L2'6
T6'8
c0'6
€6
156
€6'8
96'8
€06
0T'6
T¢'6
€6
98'8
806
€16
S.'8
6.8
188
006
606
0€'6
S¢'6
06'8
158
92,
0c'8
62'8
688
T6'8
96'8
0’6
906
ST'6
L0'8¢
€L've
Sv'6T
T0'0T

LV'6
6€'6
vE'6
888
688
cr'6
92’6
8€'6
v0'L

6960°0
2¢r100
9€T0°0
¥810°0
9200
€200
62100
¢I10°0
€6¢0°0
8100
€12¢0°0
80€0°0
¢cT00
S6T0°0
Sve0°0
G210°0
9G10°0
€GT10°0
12100
8100
200
09ET'0
¢0T0'0
GGT0°0
¢€T00
¥810°0
E€v10°0
GGT0°0
11700
€8T10°0
SL10°0
08100
9810°0
0,800
S600°0
9€T0°0
¥010°0
90T0°0
100
TET00
0810°0
68200
TS06°0
8€68°0
€059°0
€G70°0

9810°0
01200
¥8€0°0
¢sT0'0
66100
L9700
L¥T0°0
S0€0°0
¥60T°0

98,
90'8
LT'8
6T'8
9T'8
128
S0'8
0’8
19°L
90'6
cr'e
€L'8
168
126
626
G8'8
S8'8
268
66'8
L0'6
cr'e
108
96'8
668
€9'8
89'8
LL'8
188
96'8
8T'6
0T'6
.8
€e'8
299
01’8
LT'8
LL'8
8.8
08'8
06'8
6’8
€6'8
€¢0¢c
90'8T
YT'ET
6.6

62'6
[24
0T'6
SL'8
G.'8
86'8
L0'6
1T'6
129

66-1eN-CT
66-1eN-TT
66-1eN-0T
66-1BIN-6
66-1eIN-8
66-1BIN-9
66-1eIN-G
66-1eIN-7
66-1eIN-€
66-1eIN-T
66-094-L¢
66-094-7¢
66-094-€¢
66-094-¢¢
66-094-0¢
66-094-6T
66-094-8T
66-094-LT
66-094-9T
66-094-GT
66-094-€T
66-094-CT
66-094-TT
66-094-0T
66-094-6
66-094-8
66-094-9
66-094-G
66-094-1
66-094-€
66-094-¢
66-094-T
66-uer-0g
66-Uer-6¢
66-uer-8¢
66-uer-/¢
66-uer-S¢
66-uer-e¢
66-uer-cc
66-uer-T¢
66-uer-6T
66-uer-8T
66-uer-91
66-Uer-GT
66-uer-yT
66-Uer-€T
66-uer-ct
66-Uer-TT
66-Uer-6
66-uer-g
66-uer-L
66-uer-9
66-uer-g
66-uer-y
66-uer-¢
66-uer-T

202



eview

Indian SecuritiesMarket—AR

€0€T0
96200
€¥.0°0
8580°0
G860°0
€¢60°0
T90T0
68800
G280°0
0.80°0
17010
800T°0
GGST0
1661°0
00200
860T°0
¥960°0
960T°0
L¥0T'0
€.5T°0
92120
€50T°0
990T°0
T1L00
9600
0¢0T'0
G290°0
16500
82.0°0
99200
0880°0
0680°0
S00T°0
67600
€8¢1°0
0T0T0
16800
60210
LT0T°0
S9TT°0
0€2T0
€¥80°0
8880°0
JAZANY]
817070
15¢T0
8GTT0
090T'0
S0T'0
8¢¢T0
T9¢T0
G9€T0
€10T0
oveTo
1,600
0€60°0

€L°0T
€9°0T
1LS°0T
€9°0T
TL0T
70T
crotT
67°0T
50T
99°0T
€8°0T
28°0T
65°0T
7€°0T
€9°0T
€80T
19°0T
88°0T
V.07
€5°0T
20°0T
LS°0T
S9°0T
€9°0T
0L°0T
SL°0T
0S°0T
05°0T
TL0T
TL°0T
180T
S8°0T
€8°0T
¢80T
€6°0T
S6°0T
LL°0T
16°0T
66°0T
€6°0T
86°0T
S6°0T
90'TT
0C'1T
el
0C'TT
11T
8T'TT
6T'TT
TT1T
0€'1T
¢S'TT
6€'TT
W'TT
0T'1T
¢TIl

¥160°0
92¢80°0
2.60°0
08.0°0
L6TT0
€0TT0
82800
LEOT'0
Tv60°0
¥0TT'0
T62T°0
1660°0
1L62T°0
T9vT0
GT0T0
¥580°0
GG60°0
960T°0
22s0°0
6VTT 0
T90T0
¥SST°0
06970
¥8.0°0
GT180°0
€ETT0
126070
ST180°0
8.60°0
99600
TITT0
280T°0
S9¢2T0
LvvT°0
0LTT0
0EET0
66TT°0
96vT 0
LYST'0
€GST'0
08910
€6vT 0
LOET'O
¥T.T°0
65970
L6YT°0
€€9T°0
9C¢ET'0
0T¥T0
S0¢T'0
€L.T0
1,020
vyy1°0
G06T°0
GevTo
8.¥T0

86'6
0.6
056
LL'6
69'6
0.6
9.6
08'6
186
T0'0T
0T'0T
L0°0T
186
T0°0T
166
S6'6
96'6
€0°0T
S.'6
286
¥8'6
09'6
e
€86
¥8'6
866
696
S8'6
18'6
S9'6
166
¥8'6
86'6
866
S.'6
L0°0T
16'6
L0°0T
60°0T
¥0'0T
ST'0T
1T'ot
80°0T
0€'0T
L€0T
6€°0T
S¢'0T
S¢'0T
20T
S¢'0T
8¢'0T
85°0T
6v°0T
0S'0T
€207
€2°0T

262T'0
9¢80°0
16L0°0
TS80°0
G960°0
81600
G260°0
68.0°0
6..0°0
25800
G2L00
€590°0
60ST°0
vv.L1°0
8€80°0
09S0°0
98¥0°'0
GS90°0
TS90°0
61020
60020
LBET'0
[444%]
86.0°0
66TT0
9T¢T'0
€VeT0
88TT0
ovTT 0
GCET'0
0vET' 0
9T¢T'0
€6¢T0
00TT°0
9€¢T'0
06TT0
0T¥T0
CCET0
0cyT0
T9vT°0
EVET0
T8TT0
SIST0
LEVTO
9/ST0
€0ST0
1S¥T°0
GEST0
L9€T0
TGST0
088T°0
808T°0
T.0TO
G2.T°0
LIST0
60710

186
956
S5'6
196
0L'6
196
966
69°6
8.6
00T
62°0T
T¢0T
T10°0T
286
¢T'0T
666
SL'6
06'6
166
9G6'6
9€'6
¢S'6
S5'6
cL'6
656
88'6
996
TL'6
296
€L'6
1.6
V.6
9’6
817'6
196
cL'6
Lv'6
29’6
996
956
S9'6
0L'6
886
GE'0T
0€0T
82°0T
6T°0T
9T°0T
8T'0T
70°0T
croT
08°0T
16°0T
180T
1¢0T
96'6

¥180°0
0990°0
159900
Tr,0°0
0T60°0
9€60°0
16900
2580°0
0T60°0
680T°0
LETTO
09070
TL9T°0
Tr91°0
29170
9960°0
L€80°0
600T°0
86200
18¢¢0
00¥T°0
1861°0
99ST°0
8660°0
690T°0
€9ST°0
18610
v.T1°0
¥SST°0
066T°0
8T9T°0
89¥1°0
GEETO
¢SST°0
TLETO
06€T°0
069T°0
06ST°0
91970
12910
9€ST0
70€T°0
609T°0
2r9T'0
60.T°0
9G.T°0
189T°0
L2970
€L2T°0
.81°0
0020
€0v20
LLETO
€L€2°0
8T6T°0
Gc0c0

906
8.8
8.8
€8'8
188
16'8
188
L6'8
006
6
056
v'6
LT'6
ST'6
GE'6
ST'6
€26
SC'6
26'8
05’8
16'8
658
08’8
€6'8
86'8
€06
658
006
09'8
658
106
06'8
28’8
79'8
988
78'8
99'8
18'8
8.8
€9'8
988
SL'8
G6'8
vv'6
€v'6
6E°6
ov'6
€E'6
€26
8¢°6
296
88'6
€T0T
G8'6
GZ'6
€0'6

0vST'0
62800
81760°0
0T60°0
G020°0
8€80°0
o144 %0]
126070
8.0T°0
S80T0
€6.0°0
8.80°0
860°0
81870
260T°0
2900
96S0°0
6,500
8680°0
8E¢CT0
€860°0
0LTT0
¥Z11°0
T10T0
G760°0
¥9TT°0
T02T°0
060T°0
LVET0
CLETO
€0TT0
[ASTAN]
12¥T°0
6260°0
¥0TT0
6CET0
96970
6/.ST°0
92¢ST'0
7902°0
LE9T'0
04ST0
8/9T°0
€9€C°0
0€8T0
018T0
8G8T0
YIST'0
209T'0
6T.T0
€2120
996T0
/810
986T0
89¥T'0
G8¢T'0

€6
0’6
96'8
00’6
106
176
€16
T¢'6
9T'6
996
L0°0T
966
696
vE'6
6.6
¢S'6
81’6
S¢'6
vZ'6
T¢'6
0’6
S.'8
16’8
T0'6
806
0T'6
0T'6
L0'6
86'8
868
26’8
168
98'8
8.8
€8'8
688
188
€L'8
088
€68
0’6
LT'6
2’6
90°0T
186
066
8.6
6€°6
0T'6
S¢'6
8.6
LS°0T
0L'0T
09°0T
8V'6
9T'6

fATAN0]
65200
€v.0°0
€LL0°0
2880°0
¢01°0
96¥T°0
Lv60°0
890T0
€660°0
0TTT 0
GGET'0
VZeT0
9T¢T°0
6€0T0
6960°0
€960°0
8960°0
TOTTO
0S¥T°0
0CTT0
¢LTT0
98270
€GTT0
GEOT'0
9/9T°0
86€T0
68¢T°0
09ST'0
LS9T°0
2eEYT0
96¢T°0
SYET'0
0T¥T'0
ZveET’0
0S¥T°0
G88T°0
698T°0
1610
859¢°0
€€6T°0
096T°0
85910
8.02°0
9.72°0
L6TC0
81020
20ST°0
20LT'0
V€610
2S6T°0
[2A7A0]
9G88T'0
LEVTO
€6ST°0
€EST0

8.'8
'8
LE'8
44
'8
'8
'8
GS'8
96’8
106
126
126
6'8
86'8
0T'6
78'8
28'8
198
05’8
8€'8
LE'8
€28
[44]
S¢'8
ov'8
S¢'8
62'8
81’8
[44]
0c'8
€8
€28
0z'8
96°L
9T'8
€T'8
80'8
16°L
26°L
90'8
€8
LE'8
6€'8
60°6
90'6
90'6
96'8
99'8
44
85'8
86'8
7’6
8L'6
439
JAK:]
€e'8

€2v0°0
8¥T0°0
26000
S0TO0
9700
05200
GE90°0
9TT00
GECO00
¥5¢0°0
99700
6¢¥0°0
02200
¥0¢0°0
29200
00T0°0
0.T0°0
¥.T0°0
SZT1'0
L.¥0°0
¥20°0
€800°0
¥0T0°0
66T0°0
TLT00
1200
S.¥0°0
62¢T'0
Z¢1100
2¢9¢0°0
2.LT00
L6T00
80T0'0
0STO0
0.T0°0
€9T0°0
66200
¥9TT°0
2GS0°0
9G€0°0
9/20°0
¢rT0°0
20200
8¢/l20
GETO0
0T¢0'0
Ly¥0°0
18T0°0
0€8T0
§0¢0°0
0L€0°0
9G€0°0
8E€E0'0
€.¥0°0
8E€E0°0
00€0°0

1’6
(44
608
'8
LT'8
€98
09'L
€T'8
T8
8T'6
0z'0T
90°'TT
€6
¥8'6
250t
92’6
ST'6
6T'6
896
8T°0T
698
Gse'8
vZ'8
Sv'8
09'8
8’8
e
(44X
.8
6.8
8T'8
0g'8
90'8
v6'L
26°L
6T'8
90°L
88'S
S99
g9
€9,
oT'8
€8
L6CT
62'8
oT'8
90°L
9L
yNAVA
€8
L6
9'0T
01T
S.°0T
126
S0'8

9G¥0°0
89T0°0
G.T0°0
8600°0
60T0°0
642070
LT90°0
€ETO0
¥6T0°0
1570°0
02200
L1900
21200
GTE00
16200
LT90°0
9€90°0
20L0°0
€62T°0
0590°0
9€20°0
€6T0°0
G9T0°0
L1200
07200
¥2€0°0
G..0°0
8¢.1°0
¥S€0°0
8670°0
¥020°0
61200
T0T0°0
¥6T0°0
98T0°0
99T0°0
92200
09%T°0
GZv00
G5¢0°0
6200
6¥T0°0
GG20°0
29T€0
25200
89¢0°0
0v.0°0
1S€0°0
0€E00
0TE00
19900
ST.0°0
2L¥0°0
L7900
v.€0°0
¢ren’0

cL8
808
00'8
20’8
108
€e'8
90,
86'L
S6°L
€0'6
€6'6
0S°0T
S0'6
656
LT'0T
90'6
06'8
98'8
G8'8
v.'6
GE'8
0T'8
80'8
G¢'8
'8
29’8
v6'8
0S'9
9’8
'8
v0'8
4%
06,
8L
SL'L
96°L
28'9
9¢'s
jerae]
0’9
9z,
S6°L
T8
L8°0T
90'8
06'L
€9'9
8E'L
ve'L
608
€€'6
0c'0T
06°'0T
€€°0T
v6'8
v8'L

66-KeN-82
66-AeIN-LZ
66-KeN-9z
66-ABIN-GZ
66-KeN-vz
66-AeIN-2Z
66-KeiN-T2
66-AeIN-02
66-KeN-6T
66-AeIN-8T
66-KeN-LT
66-AeIN-GT
66-ReN-vT
66-AeIN-ET
66-KeN-ZT
66-AeIN-TT
66-KeN-0T
66-AeIN-8
66-KeN-L
66-AeIN-9
66-KeN-G
66-KeN-17
66-KeN-€
66-1dv-62
66-1dv-82
66-1dv-92
66-1dv-7
66-1dv-€2
66-1dv-z2
66-1dv-TZ
66-1dv-02
66-1dv-6T
66-1dv-9T
66-1dv-GT
66-1dv-€T
66-1dv-2T
66-1dv-0T
66-1dv-6
66-1dv-8
66-1dv-L
66-1dv-9
66-1dv-G
66-1dv-¢
66-TeN-TE
66-TeN-0€
66-TeN-L2
66-TeN-92
66-TeN-7Z
66-TeN-E2
66-1eN-2Z
66-TeN-02
66-TeN-6T
66-TeN-LT
66-TeN-9T
66-TeN-GT
66-TeN-ET

203



Debt Market

LS00
010
18L0°0
T090°0
16900
€6.0°0
09900
159800
8180°0
§S590°0
68500
19,00
92900
058500
0180°0
€190°0
0.¥0°0
29900
00800
6880°0
90800
€250°0
0¢s0’0
06500
0690°0
88500
¥S0°0
0190°0
89200
12,00
11800
€900
06800
8€L0°0
19900
¢T60°0
€..0°0
§690°0
TLL00
6690°0
6690°0
T¥90°0
12070
€00T°0
11600
6TOT'0
€590°0
0680°0
62800
§890°0
16600
€LLT0
cciTo
LT2T°0
¥0€T'0
9ELT'0

00T
60°0T
90°0T
Z¢T'0T
10T
L0°0T
L0°0T
8T°0T
0c'oT
vT°0T
62°0T
62°0T
62°0T
6€°0T
80T
Lv°0T
9€'0T
12°0T
92¢'0T
SE0T
9'0T
87°0T
€5°0T
6S°0T
85°0T
LS°0T
09°0T
€5°0T
89°0T

85°0T
6S5°0T
29°0T
00T
99°0T
S9°0T
TL°0T
¢9'0T
85°0T
99°0T
¢L0T
90T
29°0T
SS°0T
Sv°0T
€v'0T
Tv'0T
Lv'0T
9v°0T
Lv'0T
87°0T
81'0T
SL'6

99°0T
69°0T
¢L’0T
L¥°0T

28900
9/.0°0
900
88170°0
9€E¥0'0
¢150°0
S¥S0°0
SEV0'0
Svv0°0
9/60°0
95600
8T0T'0
¥080°0
65170°0
12L0°0
¢€L00
¢10T'0
T9.0°0
29900
0.S0°0
0690°0
TTv0°0
€180°0
9T.0°0
2coT’0
S60T°0
6090°0
2cL00
€00T°0
€910°0
¥850°0
9€.0°0
€¢60°0
v€L0°0
80.0°0
2/80°0
€€80°0
§990°0
15600
8860°0
91900
2v80°0
T€80°0
00.0°0
6EY0°0
8€80°0
G850°0
86%70°0
85900
TSL0°0
€590°0
v.1T°0
0€S0°0
81500
28v0°0
92120

LE'6
9€'6
E€V'6
67’6
E€V'6
SV'6
i'6
E€V'6
vv'6
856
19'6
196
€9'6
99'6
656
T9'6
9.'6
1S'6
9G6'6
€9'6
0L'6
69'6
18'6
6.6
¢8'6
186
08'6
€L'6
68'6
69'6
€86
186
¢6'6
286
8L'6
686
6.6
S.'6
18'6
T6'6
6.6
186
cL'6
29'6
JASKG)
€9'6
19'6
89'6
LL'6
196
09'6
v.'6
SL'6
8'6
08'6
666

86500
T080°0
62900
€090°0
TS90°0
€890°0
91900
99900
§9.0°0
62v0°0
81500
60.0°0
T.S0°0
90S0°0
16900
8680°0
L0500
090°0
6090°0
TS90°0
¢8L0°0
9%90°0
85200
€780°0
¢LL00
§590°0
68.0°0
9%7.0°0
6980°0
6890°0
L1200
62,00
§880°0
22600
¢eL00
6.80°0
12800
€000
95200
€080°0
29800
0060°0
8¢60°0
9%7.0°0
2¢9.0°0
6.80°0
§290°0
2¥80°0
€680°0
0LL0°0
6660°0
06TT°0
€20T0
€9¢T°0
6.vT°0
09120

8¢'6
LE°6
LE'6
or'6
6€6
126
€E'6
444
440
9€'6
156
256
956
0L'6
€L'6
7R
856
9’6
o'6
9’6
296
896
€L'6
6.6
6.6
896
LL'6
696
86
08'6
86
286
v6'6
886
€86
06'6
186
886
086
08'6
86
€L°6
LL'6
09'6
856
256
€96
€96
€96
856
SS'6
196
cL'6
196
8L'6
266

¥¢S0°0
0280°0
L6500
8690°0
G€90°0
00500
§/S0°0
¥2r0'0
¢es00
28.0°0
¥7,0°0
€600
92900
9900
15800
L0TT°0
7080°0
¥0S0°0
69¥0°0
9990°0
00S0°0
6EV0°0
0r80°0
18900
67,070
8890°0
9€S0°0
L0600
Y1170
2L90°0
LS.0°0
0,00
6801°0
660T°0
LEL00
Y0110
16,00
T€80°0
8¢0T°0
8880°0
G¢L0°0
81760°0
G¢60°0
8590°0
G€90°0
0080°0
0r80°0
9€0T'0
T€0T°0
S2IT'0
86600
290T°0
LE0T'0
9260°0
¥.80°0
69120

oL'8
6.8
18'8
6.8
LL'8
1.8
SL'8
18'8
LL'8
98'8
86'8
00'6
668
L0'6
06
66'8
06
188
98'8
66'8
16'8
88'8
96'8
20’6
06
20’6
606
66'8
17’6
96'8
706
€16
92’6
ST'6
S0'6
LT'6
90’6
806
S0'6
0’6
868
806
106
88'8
18'8
18'8
188
G8'8
6’8
Si'8
8’8
188
S6'8
v6'8
106
€6

6620°0
2900
9¢v0'0
€9€0°0
81¥0°0
0T¥0°0
18€0°0
09€0°0
LGS0°0
€6€0°0
6€L0°0
€€L0°0
¥290°0
S.v0°0
9€90°0
0TL0°0
¢rv0'0
€650°0
T€90°0
¥590°0
9¢.0°0
GESG0°0
15900
6590°0
€850°0
9€90°0
€290°0
9850°0
01900
ST180°0
¢LL00
0¢v0°0
¥¥80°0
€L.0°0
9¢.0°0
1890°0
87900
2,00
8¢60°0
G600
81760°0
980T°0
€€80°0
68.0°0
€.50°0
¥€90°0
19200
8900
9890°0
T9G0°0
6790°0
€v60°0
LETTO
0€2T'0
STIST0
TI9T°0

€8'8
98'8
S8'8
188
98'8
6.8
8’8
¥8'8
88'8
26’8
0’6
€0'6
0T'6
126
9¢'6
€6
9T'6
G6'8
6’8
668
20’6
668
6’8
96'8
L0'6
€0'6
cr'e
806
116
€16
cr'e
616
g6
G2'6
8¢'6
Tv'6
g6
€26
ST'6
0€'6
126
v1'6
9T'6
0’6
6’8
26’8
98'8
26’8
06'8
688
16’8
06'8
06'8
Z¢T'6
€6'8
vE'6

SIv0°0
§2S0°0
viv0'0
8EV0°0
6v770°0
6T10°0
6v770°0
0€S0°0
Sv€0°0
0890°0
99500
¥290°0
91500
§/G0°0
8¢.0°0
S6.0°0
28v0°0
65770°0
LGS0°0
8850°0
ST90°0
T.S0°0
G8.0°0
T090°0
€190°0
0S.0°0
S/S0°0
0090°0
€980°0
9780°0
92,00
00S0°0
¢10T'0
000T°0
L¥90°0
TOOT'0
99500
1G80°0
TSTT0
€880°0
2800
€260°0
L1800
¥180°0
16900
0.S0°0
9.¥0°0
€670°0
¢150°0
€L,0°0
16800
8¢60°0
vriT0
Tv60°0
€.0T°0
8T¢T°0

€8
9g'8
ce'8
ce'8
ce'8
0e'8
ce'8
GE'8
€e'8
L€'8
168
98
09'8
1.8
0L'8
09'8
S9'8
L€'8
€e'8
[474]
or'8
[474]
or'8
8€'8
'8
'8
67'8
'8
8r'8
8v'8
or'8
[4R]
19'8
0.8
09'8
v.'8
858
698
168
0S8
168
9’8
LE'8
GE'8
8¢'8
0e'8
S8
vZ'8
S8
TZ'8
L1'8
0c'8
€8
9’8
'8
€€'8

€.00°0
TTT0°0
06T0°0
29000
€000
L¥00°0
¥500°0
0900°0
€500°0
85000
19000
6800°0
81100
1€20°0
€.200
€200
29100
6,000
0,000
¥800°0
16000
6TT0°0
S0TO'0
0800°0
28100
VET0°0
vv¥0'0
¥900°0

9900°0
6900°0
¥600°0
12100
8100
¢ET00
€¢10°0
9700
¢T20'0
L2v0'0
06T0°0
18000
¢€T0°0
90100
86000
€.00°0
19000
L.00°0
T600°0
8¢T10°0
€200
9EY0'0
8GT0°0
8,100
8800°0
¥¢T10°0
2200

ve8
Te'8
108
T8
€08
S0'8
L0'8
0T'8
90'8
80'8
618
62'8
S.'8
(44
6
606
€L'8
8€'8
12’8
0€'8
ve'8
Te'8
8¢'8
0€'8
vr'8
28’8
v6'L
80'8

0T'8
'8
Ge'8
67'8
2s'8
668
96'8
08'8
€9'8
8L'L
S9'8
'8
GE'8
158
e
L0'8
0’8
v0'8
S0'8
4%
658
YNAVA
6'L
€6°L
L0'8
618
6'8

60T0°0
¥¥10°0
09500
9000
8600°0
€¢10°0
€900°0
20100
6800°0
6800°0
6600°0
V100
9€T00
T2e00
09¥0°0
T910°0
6ETO0
29000
L0TO0
16000
9600°0
6900°0
¢600°0
20100
€1¢0°0
€82¢0°0
29200
11200

¥010°0
9900°0
STT0°0
¥Z10°0
L6100
TrT0°0
817¢0°0
€.T0°0
26200
G890°0
¥2€0°0
€600°0
8.10°0
10200
€120°0
1280070
6TT0°0
61T0°0
2¢100
6vT0°0
28E0°0
172800
09200
18500
8¢10°0
L0TO0
99200

cr8
8T8
SL'L
008
L6°L
v6'L
00'8
16,
S6°L
S6°L
S0'8
ST'8
LS8
L0'6
€6'8
06'8
€5'8
9¢'8
ST'8
618
€e'8
128
ST'8
118
8¢'8
09'8
182
66'L

66'L
20’8
[A%:]
ce'8
€e'8
18'8
€L'8
€9'8
fa4:]
'L
'8
€0'8
0c'8
€e'8
128
L6°L
S6°L
€6°L
€6'L
66°L
0g'8
0g’L
SL'L
€9°L
€6'L
70’8
€L'8

66-Pnv-¢
66-INC-TE
66-INC-0€
66-INC-62
66-INC-82
66-INC-22
66-INC-92
66-INC-2
66-INC-€2
66-INC-22
66-INC-T2
66-INC-02
66-INC-6T
66-INC-LT
66-INC-9T
66-INC-ST
66-INC-T
66-INC-E€T
66-INC-2T
66-INC-0T
667INC-6
66-INC-8
66-INC-L
66-INC-9
667INC-G
66-INC-€
667INC-2
66-INC-T
66-UnC-0€
66-UNC-62
66-UnC-82
66-UnC-92
66-Unr-G2
66-UnC-vZ
66-UnC-£2
66-Unc-2z
66-UnC-T1Z
66-Unc-6T
66-unc-gT
66-unc-2T
66-unC-91
66-UnC-ST
66-UnC-¥T
66-unc-zT
66-UnC-TT
66-unc-0T
66-UNC-6
66-unc-g
66-Un(-L
66-Unc-§
66-Unc-i
66-unc-¢
66-unc-g
66-unc-T
66-AeN-TE
66-KeIN-62

204



eview

Indian SecuritiesMarket—AR

8660°0
0€60°0
8¢60°0
€E0T°0
6£60°0
2900
G290°0
2080°0
186070
990T°0
81¢T'0
S8TIT'0
19600
§S060°0
L1270
9/.0°0
8¢L0°0
0€0T'0
S980°0
L060°0
[AsTAN]
86500
8¢L0°0
88€0°0
9EY0'0
¥6¥70°0
€290°0
§9G50°0
¥250°0
8E¥0°0
G8S0°0
crv0'0
L5900
0,00
<0800
€60T°0
¢¢60°0
1,600
L6800
2,600
0€80°0
L¥90°0
65200
T1660°0
Lv.0°0
120T°0
€98T°0
veeT'0
L1800
09500
G€80°0
G280°0
9¥60°0
8€L0°0
6€L0°0
16500

€Tl
66°0T
€Tl
cTTT
06'0T
S6'0T
98°0T
0L°0T
10T
8.°0T
T.°0T
69°0T
69°0T
80T
88°0T
68'0T
Tt
STTT
[4n%
L0TT
STTT
€6'0T
8L°0T
88'0T
90'TT
S6°0T
980T
08'0T
0L°0T
69°0T
0S5°0T
LS°0T
81'0T
6v°0T
Ly'0T
70T
S¥'0T
70T
€5°0T
0.0T
85°0T
09°0T
29'0T
9°0T
69°0T
Ly'0T
€0'TT
09°'0T
or'oT
92'0T
8T°0T
10T
80°0T
€0°0T
¢0'0T
00°0T

L5600
€280°0
€860°0
0/TT°0
290T'0
TIIT0
€20T°0
€€60°0
€€L00
2880°0
2S00
LTOT'0
9ET'0
911’0
GT2T°0
9G60°0
¢S0T'0
L9TT°0
LEST0
6S0T°0
85¢T'0
9€60°0
¥.60°0
81780°0
91800
6560°0
€980°0
86,00
2L90°0
68.0°0
19200
£980°0
S6.0°0
680°0
89200
T90T'0
6680°0
0.60°0
8860°0
T9¢T°0
€¥80°0
1141%Y
8880°0
9v760°0
YS1T°0
9T0T'0
18820
€9¢T°0
9¢.0°0
€900
0080°0
€600
TL90°0
S¥S0°0
9500
1990°0

6€°0T
L2'0T
62°0T
L2'0T
TT0tT
0T'0T
€T°0T
90°'0T
866
90°0T
L0°0T
166
€66
20'0T
€0°0T
00T
6T°0T
8T'0T
62°0T
0c'0T
T¢0oT
ccot
€0°0T
60°0T
6T°0T
10T
€0°0T
20'0T
€6'6
€66
06'6
986
€86
8.6
89'6
196
19’6
cL'6
6.6
00°0T
€86
066
98'6
G8'6
16’6
S.'6
LE°0T
16'6
L9'6
T9'6
196
or'6
8E'6
vE'6
626
LE6

6€0T0
€20T°0
¢0TT'0
€8TT°0
¥S1T°0
€260°0
16600
0€0T'0
8¢60°0
9960°0
€eCT0
CTIT’0
€8TT°0
LT0T°0
¥81T°0
¥90T°0
18800
e€veT0
29600
€860°0
S0ST'0
¥580°0
0060°0
¥80T°0
€990°0
9680°0
9¢TIT'0
6,900
¢6L0°0
00200
6080°0
ST190°0
60.0°0
G€80°0
617600
€90T°0
8.0T'0
6¥T1T°0
18800
€890°0
§¢S0°0
2Lr00
§¢S0°0
6260°0
19600
S60T°0
€v92°0
G8¢T°0
01900
12500
¥690°0
G/90°0
05900
9650°0
§850°0
€50°0

Tt
€6'0T
¢6°0T
S6°0T
8L°0T
09°'0T
80T
0c'0T
8T°0T
€2¢0T
€T°0T
60°0T
8T°0T
9€'0T
ot
90T
60T
LTTT
STTT
ST'TT
STTT
€L°0T
19'0T
08'0T
S6°0T
080T
L9701
69°0T
0T
€€'0T
¢cot
TT°0T
86
S.'6
cL'6
296
986
286
60°0T
ce0T
6€°0T
62'0T
8¢°0T
SE'0T
0c'0T
T0°0T
180T
ST'0T
996
656
0S'6
444
9€'6
€6
0€'6
626

6€CT0
9560°0
81600
STCT'0
29600
29900
T91T°0
2800
€600
€080°0
6880°0
€G6¢T°0
¢80T'0
€G0T°0
0TTIT0
S680°0
¢150°0
000T°0
9210
92110
99€T'0
L¥60°0
GT2T°0
et o
21600
9/21°0
880T'0
G2IT'0
¥.0T°0
€21T°0
¥91T°0
LYTIT'0
0060°0
§660°0
¥5.0°0
8180°0
¥7560°0
0T0T'0
6€60°0
§980°0
65900
2,00
2900
vGET'0
GE€80°0
€50T°0
12970
€20T°0
T.¥0°0
8.¥0°0
052070
12900
8790°0
€6170°0
9v¥0°0
¥160°0

2¢e0T
2cotT
e 0T
6T°0T
€0°0T
98'6
696
1G9'6
¢5'6
1G'6
G956
E€V'6
196
656
L9'6
08'6
10T
€2°0T
9¢'0T
€2°0T
8T°0T
9T'0T
€0°0T
cTotT
6T°0T
LT'0T
8L'6
166
€L'6
296
67’6
9v'6
0c'6
Z¢T'6
S0'6
v6'8
[24)
2’6
6
196
09'6
LS'6
€56
996
¢S'6
€6
90°0T
0S'6
606
00'6
96'8
8.8
€L'8
198
99'8
69'8

28¢T'0
€6¢T°0
S6YT0
L€8T°0
S/8T0
1/2T°0
V.ET0
62€T'0
0,600
TOTT'0
TLETO
60€ET'0
LSVT°0
/8ST°0
86¥1°0
20TT'0
Y1970
689T°0
6G.T°0
9¥ST'0
STT20
€TCT0
vvT'0
6.vT°0
Tetro
¥§ST°0
08vT'0
98.0°0
0860°0
G960°0
89TT0
260T°0
92900
T0L0°0
2¢r60°0
STOT'0
61¢T°0
L12T°0
68170
S60T°0
800
G¢80°0
¢680°0
G.60°0
TTTT0
¥89T°0
28€S0
€802°0
LEVO'O
§S090°0
TLL0°0
6500
8EE0°0
8EE0°0
¢ge0’o
89€0°0

ce 1T
86'0T
€L°0T
60°'TT
8L°0T
6€°0T
L0°0T
9’6
0L'6
cL'6
096
09'6
€96
186
00°0T
e€V'0T
68°0T
80°'TT
V21T
€9°TT
eV'IT
9’01
9€'0T
1G0T
16°0T
T.0T
180T
9G'0T
T€0T
90°'0T
90°0T
€8'6
9€'6
9¢'6
8T'6
90'6
€6
GE'6
196
S0°'0T
6T°0T
¢ToT
8T°0T
0T'0T
80°0T
266
T0°CT
62°0T
S2'6
2’6
9T'6
20’6
S8'8
1.8
08'8
1.8

G8¢T0
9EET'0
8EET'0
STCT'0
€¢IT0
€590°0
LEETO
0880°0
¢060°0
¥560°0
¥160°0
vriT0
990T°0
0LvT'0
66€T°0
2L0T°0
€060°0
LTIST°0
LBET'0
6ST°0
75020
€6€0°0
9060°0
€IET0
96600
S9ET'0
06070
68.T°0
LOET'0
9/80°0
S2IT0
68¢T°0
9¢80°0
8G.0°0
6690°0
920T°0
SG9€T'0
CIET0
c0cT'0
TLL0°0
S090°0
08¢T°0
66070
61,00
¢LL00
0LvT°0
0EYE0
888T°0
18500
0T.L0°0
9880°0
96¥70°0
¢8E0°0
L9€0°0
€1€0°0
86€0°0

0S°0T
9T'0T
S0'0T
9€°0T
S0'0T
SL'6
E€V'6
176

€T'6
€16
90'6
v6'8
00'6
ST'6
9¢'6
€9'6
T¢0T
€2°0T
9€'0T
6v°0T
81'0T
166
18'6
18'6
T¢0T
0'0T
L0°0T
18'6
v9'6
Lv'6
8€'6
2’6
S.'8
cL'8
0S8
V'8
19’8
888
16’8
196
856
8E'6
8€'6
44
o’'6
L0'6
€0°0T
9’6
0L'8
T.'8
cL'8
'8
0g'8
62’8
ce'8
2’8

G2e0'0
0.¥0°0
T€E00
§820°0
LLEO0
7200
v¥0°0
6ST0°0
T6T0°0
60700
2€20'0
G850°0
1600°0
2¢ren’o
16200
6GT0°0
200
LvE0'0
620°0
LES00
62200
L9€0°0
9¥720°0
T€C00
€020°0
¢EE0’0
¢ST0°0
€¢T0°0
T6T0°0
L1100
§G9¢0°0
8600°0
89T10°0
9€50°0
0900°0
L¥00°0
LETO0
€9T0°0
¢610°0
¢110°0
2600°0
€0T0°0
86000
LEEO0
€GET'0
2¢0€L’0
62,00
0TT00
9800°0
9700
18200
6¥10°0
6%700°0
§S00°0
¥800°0

SeeT
6v°0T
95°0T
29'TT
STCT
LE°0T
0€'0T

T0'6
86'8
.8
94'8
98'L
4%
¥8'8
96'6
90'TT
0e'TT
LG9°TT
v9°CT
6€°CT
70T
0€°0T
S9'6
Wv'TT
180T
60T
TeoT
6T°0T
186
ST0T
60°0T
16’8
0’6
€8°L
90'8
S0'8
6T'8
16'8
666
00T
866
10°0T
¥0'0T
20T
¢S'TT
€0'Le
6G°0T
126
0T'6
9T'6
9.6
9g'8
L0'8
608
ST'8

0L¥0°'0
9090°0
¥S€0°0
9/€0°0
98€0°0
€€0°0
68€0°0

6€T0°0
21200
TS100
65200
¢9.0°0
26000
€.€0°0
€0€0°0
¥9¢0°'0
6¥720°0
Sv€00
S6€0°0
16900
6620°0
98500
¥SE0°0
G8¢0°0
90€0°0
Tiv0'0
T€20°0
€TT0°0
G8T0°0
01100
6810°0
¥600°0
L€90°0
¥990°0
¥010°0
6,000
9T10°0
¢1200
991T°0
LETO0
GET0'0
¥¢T0°0
0T¥0°0
€0€0°0
TCET0
T€L0T
€850°0
SvT0°0
2100
¥.70°0
18200
L0T00
19000
¥800°0
2800°0

S6'TT
L0°0T
T€°0T
veETT
9L 1T
10T
v6'6

€88
8.8
158
€e'8
6E°L
008
96’8
1.6
08°0T
SO'TT
8¢'1T
LECT
€6'TT
60°0T
16'6
GE'6
STTT
09°0T
6S5°0T
60°0T
666
19'6
00°0T
€6'6
8’8
G.'8
PAWA
16,
16°L
S0'8
0L'8
SL'6
16'6
886
186
G8'6
06'6
Sv'0T
SE'6T
TT'oT
L0'6
€6'8
76’8
25’6
ST'8
86'L
00'8
€0'8

66100-6
66-100-8
661002
66-190-9
66100-5
6610017
66100-T

66-d9S-0€

66-d9s-62
66-d95-82
66-das-/2
66-d9s-G2
66-das-vZ
66-das-£2
66-das-zz
66-d9S-TZ
66-d9s-02
66-d9S-8T
66-09S-2T
66-d9S-9T
66-09S-GT
66-d9S-4T
66-d9S-0T

66-d9S-6

66-dos-8

66-das-2

66-das-9

66-das-

66-das-¢

66-das-z

66-das-T
66-Onv-TE
66-Bnv-0g
66-Onv-82
66-6nv-22
66-Bnv-92
66-Onv-G2
66-Onv-2
66-Bnv-€2
66-Onv-TZ
66-Bnv-0z
66-Onv-6T
66-0nv-8T
66-Onv-LT
66-0nv-9T
66-Onv-T
66-Onv-€T
66-Onv-2T
66-Onv-TT
66-Onv-0T

66-Pnv-6

66-Any-L

66-Pnv-9

66-Pnv-g

66-0nv-1

66-Pny-¢

205



Debt Market

€180°0
¥880°0
95900
¥250°0
6€90°0
S0L0°0
65800
¥80T°0
0580°0
8riT'0
§.60°0
L00T°0
S080°0
¥8.0°0
L8TT0
8T.0°0
8560°0
SS0T'0
0960°0
§6.0°0
¥€.0°0
156200
¥9.0°0
¥..0°0
0080°0
€200
€180°0
8€60°0
8€60°0
15600
€260°0
€61T°0
¢660°0
08110
660T°0
9860°0
0960°0
820T°0
19600
62210
0S0T'0
060T°0
G800
600T°0
8060°0
2cIT0
800T°0
60€ET'0
9I¥T'0
120T°0
61ST0
€160°0
C0ET'0
¥.60°0
¥S0T°0
9660°0

Lv'0T
4405
67°0T
0S°0T
or'oT
L¥°0T
70T
4405
50T
L¥°0T
T1S°0T
T9°0T
90T
69°0T
95°0T
04°0T
00T
cL0T
v.°0T
10T
S8°0T
8.°0T
9.°0T
28°0T
080T
98°0T
80T
L2°0T
080T
L2°0T
8L°0T
cL0T
LL°0T
€80T
180T
06°0T
€80T
S.°0T
180T
80°TT
¢0'1T
9T'1T
01T
6C'TT
8¢'1T
8E'TT
or'iT
ceTT
EV'1T
0€'TT
¢STT
1S'TT
EV'1T
ceTT
60°TT
LT'TT

¥..0°0
20¢T’0
€€80°0
900
€LL0°0
€160°0
€560°0
621T°0
S€60°0
S.TT°0
Sv0T°0
STIT'0
69200
8¢80°0
160T°0
66.0°0
8€0T'0
9T60°0
15800
88.0°0
€580°0
6080°0
6,00
6€.0°0
15600
6880°0
6680°0
L¥60°0
080T°0
9€0T'0
€.60°0
260°0
1,600
SOTT'0
§680°0
11800
6¢60°0
900T°0
9070
602T°0
6€£60°0
8€¢T'0
11900
CEV00
S¥S0°0
¢TS0°0
96500
00.0°0
6880°0
TT2T°0
¥8€T'0
00T°0
€1¢T0
ST80°0
¥20T'0
620T°0

69'6
89'6
9.'6
1.6
€L'6
9.6
9.'6
€L6
98'6
9.6
0L'6
€86
16’6
00°0T
16'6
¢0'0T
S0°0T
80°0T
60°0T
L0°0T
¢Tot
0T'0T
00T
60°0T
T0°0T
0T'0T
0T'0T
T0°0T
S0°0T
¥0'0T
00°0T
¢0'0T
S0°0T
666
€0°0T
60°0T
T0°0T
00°0T
00T
Te0T
SE'0T
8¢'0T
Lv'0T
65°0T
SS°0T
€9°0T
89°0T
09°0T
69°0T
09°0T
Sv'0T
€9°0T
6S5°0T
70T
6€°0T
Te0T

6,00
8060°0
8€80°0
9¢260°0
18800
6.0T°0
€20T'0
9T60°0
0.80°0
LTTIT°0
000T'0
670T°0
0T0T'0
26210
€veTo
2980°0
T/80°0
6880°0
68.0°0
02900
81900
8590°0
8T.0°0
¥190°0
€600
0.80°0
2800
8€80°0
€600
8G80°0
660°0
850T°0
§G2¢60°0
83TT°0
L.1IT°0
¥2.0°0
T€80°0
€€60°0
S680°0
TOET'0
T1¢T0
2creto
L.60°0
0560°0
GG80°0
9vTIT'0
¥,0T°0
00vT°0
8EET0
v.TIT°0
€veeo
699T°0
LG8T°0
SVST'0
S80T0
S00T'0

086
8.6
V.6
696
996
996
96
896
856
5’6
656
656
8L'6
8.6
896
V.6
SL'6
V.6
LL'6
6.6
186
8'6
286
686
286
186
8L'6
086
086
T16'6
S8'6
086
S8'6
986
S8'6
S6'6
6'6
986
00°0T
LT°0T
0€'0T
6€°0T
69°0T
06'0T
98°0T
S6'0T
10°1T
16°0T
01T
60°'TT
SV'TT
L9°TT
SETT
vT'TT
L6°0T
ET'TT

9¥80°0
T060°0
S€60°0
¥960°0
S660°0
18TT°0
LT0T°0
€61T°0
Tr60°0
€eeto
¢60T°0
6TTT'0
S080°0
G20T'0
Sv0T°0
8TTIT'0
€180°0
66,00
1¢L0°0
§0S0°0
T¢v0°0
25900
€v90°0
€650°0
11,00
86,00
S080°0
91,00
8€60°0
22L00
€..0°0
18900
¥290°0
¢SIT'0
TETT0
T.v0°0
1,800
¥280°0
9.60°0
STIET0
180T°0
262T°0
L€60°0
19900
65200
2,900
1890°0
0690°0

S980°0

6960°0

T9ET0

6TCT°0

T6ET0

9880°0

L0070

Sv0T'0

606
106
S0'6
€6'8
06
268
€6'8
€6'8
v6'8
€8'8
S8'8
88'8
606
616
806
176
806
606
806
€16
1’6
02’6
9T'6
2’6
LT'6
ST'6
9T'6
€16
17’6
126
8T'6
9T'6
SC'6
cT'6
LT'6
G2'6
€26
8T'6
€26
Sv'6
1L'6
€9'6
6'6
TeoT
6T°0T
9¢'0T
ce0T
2ot
T€°0T
2e0T
Tv'otT
19°0T
50T
8€0T
62°0T
L2'0T

060T°0
0€0T'0
¢690°0
¥910°0
¥1v0°0
TSL0°0
16L0°0
§GG80°0
68.0°0
€280°0
9980°0
¥260°0
0€.0°0
2v80°0
¢160°0
96.0°0
19900
§890°0
12L00
2990°0
¥080°0
7990°0
S€L0°0
82900
91900
0S.0°0
6880°0
L760°0
Lv0T'0
8G0T°0
¢L0T'0
/8TT°0
6STT0
200T°0
0S0T'0
v.,60°0
12600
Tv0T'0
8€80°0
08920
or1co
20¢e’0
L18T°0
9L.T°0
€89T°0
€G220
€86T°0
6¥12°0
28¢c’o
0veZ'0
9ETV'0
20920
€20€0
€86T°0
LE9T'0
68¢T°0

S0'6
26’8
98'8
G.'8
vL'8
G.'8
cL8
8.8
69'8
69'8
LL'8
1.8
88'8
§8'8
9.'8
§8'8
206
006
806
006
1’6
8T'6
LT'6
2’6
116
Zcr'6
LT'6
8T'6
616
626
626
€26
ve'6
€6
LE'6
ov'6
LE'6
2’6
9€'6
29'6
[2A0]
6'6
6€°0T
T9°'0T
S9°0T
10T
080T
S8°0T
00'TT
71T
T0°CT
90°¢T
LG9°TT
8¢'TT
60°TT
6E°TT

0€0T'0
€T0T°0
8€80°0
2S00
€180°0
€800
18.0°0
TS80°0
¢eL00
8T80°0
8..0°0
Tv.0°0
92900
T090°0
0SS0°0
G650°0
8870°0
8.50°0
7590°0
T970°0
02900
148900
28900
06200
9590°0
89200
9€80°0
Tv80°0
8160°0
9260°0
¢00T'0
0560°0
0c0T'0
LT0T°0
170T°0
8L1IT°0
G¢60°0
12600
9880°0
8T8T°0
L¥ST0
T9GT0
2010
15200
62800
00TT'0
TLIT°0
6180°0
617800
290T°0
9520
96ST°0
8T.T0
910
85070
€80T°0

14
8¢'8
9¢'8
LT'8
€18
1’8
4%
€T'8
81'8
[4%:]
€18
TZ'8
128
8¢'8
6¢'8
€e'8
or'8
6€'8
or'8
'8
8r'8
96'8
[4k]
678
'8
81’8
S6'8
38’8
S6'8
€98
09'8
€98
65'8
698
0L'8
S9'8
29’8
96'8
0L'8
288
€0'6
¢T'6
89'6
166
666
00°0T
80°0T
9T'0T
6T°0T
0€°0T
9.'0T
80°'TT
60T
SS9°0T
S¥'0T
9v'0T

917000
6090°0
99100
05000
G.00°0
¥.,00°0
¢900°0
6900°0
L.00°0
€600°0
00700
8,000
09T0°0
TvS0°0
61100
§800°0
617000
L¥00°0
29000
6900°0
6900°0
0ST0°0
€000
0600°0
€0€0°0
2800°0
6,000
95000
LETO0
LT10°0
¢ET00
0S00°0
€900°0
0100
09TT'0
2100
817000
€900°0
€0T0°0
9€20°0
18000
8€T0°0
€¢e00
TETO00
12100
68T0°0
89500
¥810°0
L1200
0€2T'0
80.€0
9EST'0
9¢Te0
GEE00
19700
9€20°0

108
699
66°L
66°L
66°L
66°L
86°L
008
00’8
T0'8
00’8
608
808
S6'9
68°L
T0'8
0’8
90'8
90'8
80'8
118
€9'8
91'8
1’8
008
8¢'8
ST'8
7’8
SE'8
6v'8
9g'8
7’8
118
€T'8
8’8
6T'8
608
7’8
91'8
9¢'8
608
8T'8
8T'6
€0°0T
80°0T
10T
LL'6
ST'0T
0S°0T
S8°0T
ov'ce
LYV'ET
it
TLTT
ce 1T
2c0ct

16000
69200
9800°0
8800°0
E€YT0°0
6TT10°0
S0TO0
L0T0°0
00700
€T10°0
S0TO0
G200°0
80200
8550°0
1L2e00
6ST0°0
¢r100
19000
¥¢T0°0
28000
SG.00°0
S.10°0
€600°0
0TT00
€850°0
2¢100
¥600°0
€900°0
19100
G210°0
T€T00
6800°0
67000
T910°0
Tevto
L0100
8¥00°0
¥00°0
¢600°0
¥810°0
8000°0
2¢100
96T0°0
LETO00
¢LT00
25200
IT 0
G100
9G6¢0°0
0€.0°0
76810
9€60°0
¥iveo
€L€0°0
69200
08€0°0

e6°L
cc9
68°L
T16°L
88'L
88,
88'L
06'L
68°L
06'L
88'L
008
86°L
9
9L
88,
S6°L
66°L
86°L
66°L
c0'8
L€8
S0'8
€0'8
89°L
ST'8
0’8
20’8
€e'8
0€'8
e
108
108
€0'8
608
908
c0'8
108
c0'8
0T'8
00'8
0’8
S6'8
06'6
686
6’6
616
00°0T
€2°0T
9¢'0T
0L'8T
leet
€T'ST
v'TT
60°TT
8. TT

66-990-8T
66-99Q-LT
66-990-9T
66-99Q-GT
66-930-¥T
66-99Q-€T
66-03Q-TT
66-990-0T
66-090-6
66-020-8
66-090-L
66-020-9
66-030-7
66-090-€
66-930-¢
66-29Q-T
66-\ON-0E
66-\ON-62
66-\ON-LZ
66-\ON-92
66-\ON-G¢
66-"\ON-v¢
66-\ON-¢C
66-\ON-0C
66-\ON-6T
66-\ON-8T
66-\ON-LT
66-"\ON-9T
66-\ON-GT
66-\ON-€T
66-\ON-CT
66-\ON-TT
66-\ON-8
66-\ON-9
66-\ON-G
66-\ON-
66-\ON-E
66-\ON-C
66-\ON-T
66-100-0€
66-190-6¢
66-100-8¢
66-190-L¢
66-190-9¢
66-190-5¢
66-100-€¢
66-190-¢¢
66100-T¢
66-190-0¢
66100-8T
66-190-9T
66100-GT
66-100-7T
66-100-€T
66-190-¢T
66-100-TT

206



eview

Indian SecuritiesMarket—AR

G¢0T'0
00800
TLL00
09200
€¥80°0
06800
7690°0
S180°0
16800
89200

sewisuyd 66-930-5¢
nueker deueN ning 66-AON-EC
emia 66-AON-0T
Iremia 66-\ON-6
rIasseq Jo AepljoH 66-100-6T
‘syueq Ag S)UN02Y JO aINsO|D AleaA JeH
NTR@EE BHIEN ABUOIN [[eD 3U) Se ‘666T ‘0F Jaquiaidas uo pajidwiod Burag jou aney sarel HOEIN/AIFIN-ISN UBILIBAO ayL 66-09S-0¢
1yuNleyd ysaues Jo Junodde uo AepljoH 66-09S-€T
uonv3[3 JO Junode uo AepljoH 66-daS-TT
2Inso|D AegeH Jo Junodde uo sajonb oN 66-UnC-0€
Aeq enysereyep jo AepijoH 66-AeN-T
ewiuI00d eyppng Jo Ae) 66-1dv-0€
weunyo jo AepijoH 66-1dv-22
nueder ifealys jo AepijoH 66-1dv-2T
nueAer Jexpaquy jo Ae 66-1dv-7T
Kepli4 pooo jo Aej 66-1dv-2

3INSO|d %00q [enuue s3ueq jO JuUnodJde Uo aAldeu| 66-1dy-T

Pl 1feq pue nueker lineyel jo Ae 66-1IN-62

IweneN wey jo Ae) 66-18N-G2

emped 1pno jo Aep 66-1eN-8T

II0H Jo Ae) 66-1BN-C

'suojun yueg Jo wnio4 sy} Ag 9X1IS JO JUNOIJE UO dARDRUI S| 19X BN ASUOIN 66-094-92

'suolun yueg Jo wnio4 sy} Ag YIS JO JUNOIJE UO SANDeUI S| 19¥IBN ASUOIN 66-094-G2

Ke@ uealignday jo Junodde uo Ae 66-Uer-9z

@l-uezwey Jo Junodde uo Ae| 66-Uer-02

‘suojun yueq Jo wnio4 ayx A pasejoap Bulag axIIS JO JUNOIE UO dANIRUI SeM Jasew ASUOW |[eD 66-Uer-2T
pajidwod Jou a1am sales YOGIW/AIgIN ISN Ssarep Buimoj|oy ayL areq

86-03A-T NO 2178Nd LNIM ANV 86-d3S-€ NO dIHONNVT - HLNOW €
86-03A-T NO J2I79Nd LNIM ANV 86-d3S-€ NO dIHONNVT : HLINOW T
AVA T SV 86-AON-OT NO 2179Nd LN3IM ANV 86-d3S-€ NO A3IHONNVT : Avad ST
AVA JFANVS FHL NO OI79Nd LNIM ANV 86-NNC-ST NO AIHONNVT : LHOINY3IAO

Syleway
€5°0T S0TT0 9.6 8E0T'0 686 1.860°0 AN SOVT0 126 LLETO 19'8 1500 yAWA ¥60°0 10, 66-990-T€
09°0T TT0T°0 G8'6 LT.0°0 886 1S/0°0 606 89TT0 2’6 ¥8TT°0 96'8 08000 00'8 TST0°0 68, 66-920-0€
89°0T 2600 186 11500 26'6 ¢190°0 116 6ETIT0 8¢'6 €81T°0 JASR:] GS00°0 T10'8 82000 6L 66-990-62
89°0T €€L0°0 686 2.90°0 26°6 12900 6T'6 VEET0 826 SvvT0 0.8 G¥00°0 T0°8 €500°0 26°L 66-920-8¢
6501 26600 986 1500 06°6 0800 9T'6 9GET0 1€°6 2EST0 0.8 79000 €0'8 62000 €6, 66-990-.¢
T9°0T Y€0T'0 L6 €000 G8'6 18900 16 6.TT0 92'6 0CZET'0 28 G900°0 €0'8 9800°0 G6°L 66-920-77¢
€5°0T €560°0 286 86900 S6°6 8,00 126 19870 9€'6 Iv.LT0 0.8 S¥00°0 08 €500°0 S6°L 66-990-€¢
TS°0T T€60°0 286 20.0°0 116 08500 €T'6 GTET0 v1'6 COET'0 €9'8 5000 €0'8 29000 G6°L 66-990-¢¢
€5°0T S960°0 SL'6 98200 986 99900 116 2010 20’6 SS0T°0 Sv'8 12000 €0'8 #8000 6L 66-990-T¢
vv'0T T080°0 2L'6 €280°0 116 21900 176 800T0 706 960T°0 vv'8 85000 08 2,000 G6°L 66-920-02

207



