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AT o gieg & ATer Fed 81 FH I8 IHHIE b STeit
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R-ReRaT @1 afdT & 3R 39 ey IRgs i
A T IRV BT e FHT AT & FdIfh I8
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1(0) 3T 1(1) & 10T Y gorfy & Tads =R dr wfasy
HEATAT Qfh AT & foTU, ISR HROMAT qRTerr (FoR,
1969) =T febar STl & (3etep TRV T 4) aRome
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SFTAT b TRUTH 9 7T T Yf¥ Rl & fob FeA~ITer
&Y Reafey, <ToT e it 31er 37iR 1ReRaT (VIX) Srafafer
Y hfeT TR TR B BT FefRa axa 81 U AdRIcAS
IATET Turieh 3KUT § gfg e & 7R H ST AT e
 hige THR IR dR H Jeg Aoy 81 reumafy &
T, eA+1fer € hfEe PR STRY HR- bl YT ATl TS
TS 81 e 39 a1 T g: gfE e & b spfse TR
STRY R T J PRI AT TGET 311R SFeTepIicTch
ICEEIE RS CER
V1. forsee
3TURpTIeTe fTTUINUT TILADATSN DI YRT PR P folg
SR &R &1 &Tetifes, BTt & T H I8 @1feres IRy 8,
Ao B0 gig SR iH 1 gfg & pRoT <@ A @
Bl I GT AT & & DIIS-19 P BRI I~ AT
RN & SR F Aol v A IR ==y 7 3pmft %7,
EIcTiTch, TRANT 2022 &P 91 ArST STRT B N ATl
&1 & §epi T Sared 8l faell depT iR uefed U o7y
forT St (THUTe) fit S TR F e Sulkfy 2
D & P I UETHT HH &R W AT e
o HeH I8 81 g e AlSl § Y e & @
Ffp gferact IR § Afeep FexT AFMERT &b BRI
=IY3TeT el GRT Aferh IR SATecT g3l

TS RO e 3Fa e & SR HIST SRy
PR bl HAT IR FHRINST DT gt 3R glgefer skor
ST 3T & FHRIHS THIT BT KT 81 T ST GRT
ST P Tt IUANT Bl AR DT Pl ST &, STafcp
3ferep 81 BTclfch, HIST ATSIR BT & e fGUelia v
3 I dTelT ISR &, O ot ST STRY AT aeT
3R 3TUTRI &ToT &R b Uy daTelet UrT TRIT 81§
37T, AT b SRT dcp TSI ST HRAT BH bR
S &l

98

IS 7 & BTeTep: T STTHaSIg Heieh

GER]
Allen, J. B. (1971). Factors Determining the Volume
of Certificates of Deposits Outstanding: A Case Study

of the Drain off in 1969. American Economist, 15(2),
32-37.

Aquilina, M., Schrimpf, A., and Todorov, K. (2023).
CP and CDs Markets: A Primer. BIS Quarterly Review,
September 2023, 63-76.

Cohan, B. S. (1973). The Determinants of Supply
and Demand for Certificates of Deposit. Journal of
Money, Credit and Banking, 5(1), 100-112.

Darpeix, P.-E. (2022). The Market for Short-Term Debt
Securities in Europe: What We Know and What We
Do Not Know. SSRN Electronic Journal, 21.

Faniband, M. (2020). The behaviour of trading
volume: Evidence from money market instruments.

Indian Journal of Finance.

FSB. (2024). FSB examines vulnerabilities in short-
term funding markets. https://www.fsb.org/2024/05/
fsb-examines-vulnerabilities-in-short-term-funding-
markets.

Granger, C. W.J. (1969). Investigating Causal Relations
by Econometric Models and Cross-spectral Methods.
Econometrica. 37 (3): 424-438.

Gupta, M., Kumar S., Seet, S., & Borad A. (2022).
Market Returns and Flows to Debt Mutual Funds. RBI
Bulletin, October.

Humphrey, D. B. (1979). Large Bank Intra-Deposit
Maturity Composition. Journal of Banking & Finance,
3(1), 43-66.

Johnson, R. M., Lange, D. R, & Newman, J]. A.
(2008). The market for retail certificates of deposit:
Explaining interest rates. Financial Services Review.

Kishan, R. P., & Opiela, T. P. (2015). Macroeconomic
Shocks and Discipline in the Market for Large
Certificates of Deposit. Banks and Bank Systems, (10,
Iss.4),8-14.

RETSATS Fetfe S 2025



IS R & BTeTep: T AqHaSg Hedidh

Liu, K. (2018). Why Does the Negotiable Certificate
of Deposit Matter for Chinese Banking? Economic
Affairs.

McKinney, G. W. (1967). New Sources of Bank Funds:
Certificates of Deposit and Debt Securities. Law and
Contemporary Problems, 32(1), 71.

Pesaran, M. H., Y. Shin, and R. P. Smith (1999),
"Pooled Mean Group Estimation of Dynamic
Heterogeneous Panels”, Journal of the American
Statistical Association, Vol. 94, No. 446, pp. 621-634.

Puri, N. (2012). Role of Money Market in Context
to Growth of Indian Economy. IRJC International
Financial Services &

Journal of Marketing,

STRETATS Fetfe ST 2025

Research,  1(9),

indianresearchjournals.com

Management 3622.  www.

RBI. (1987). Report of the Working Group on the
Money Market. https://rbidocs.rbi.org.in/rdocs//
PublicationReport/Pdfs/CR637_ 19872E959BF4B5454
ODO81C7FF70FOF5E7D&.PDF

RBIL. (2023). Reserve Bank of India Bulletin. September
RBI. (2024). Monetary policy report, April.

Winningham, S. (1979). The Effect of Money

Market Certificates of Deposit on the Monetary
Aggregates and Their Components. Economic Review,
20-31.

99



S e o @Tetep: Ueb SFHaSi Hed b

g
AR T1: ST JHT0T9S: aoHT ferferder

I SHT &1 TS FRITT b foroeg e 0 o o0 § STRT febaT 7T URepr, SIgRIaT 95T qTSTR ATeH|

P N—— et GRT AT 3R gt et off fEuifiest & Aree i At @ SHe B 7 SR BT 51T FebatT &1
@@Hﬁﬁwwwwmﬁwqqﬁﬁ@@Wmaﬁwa%wwaﬁﬁwaﬁﬁ

Aored AT 5 ARG 3R I d1S I5 ARG b Ul
ST T RATIR PRI (ST, TATCI TP SIS WICHIF (SCIUT) AT ARATSNE FRT SFATI HIICT U6 T i Tadail 0R T

e ST T 81 e &+0 a1 &t+1 81l

T ISt 1 FIueT et off HT=relT U fep TaReioT AT SARST3ATS GIRT SFHIT (il 31 Celethis o frerafReT biaiRer o Hrear

3 FEeHTeRt ST ST (SHTdT) b STER R T Sre

A GATH: SR &1 b f]ifr § 7 7 iR arferpem: 1 aw)
e +1 MR W

WS & g BT ST e JATRENSTS FRT (ST 7 fopaam ST, VSt o g Sor b srgafer el 8

PNPRP SR B & 7 T & a1 ST Arrelep aht Sy 81 aridies |l ereren! apt ferm ST AT SR Fralerept < uTe qrIep YReetTer by

S DR 7 SRABR IR BT fahed g

framaet RIS 37K THATETHTHSIT (ISR Fa- e HIS - THITREN)|

T STt ST AT dap, AR AT 3o, o farT dap 3T SfRaet TR iy I (TIATSUHTTS)| TSTSUHANTS o fo1q 3rafer
13 < o 3R 3 o & arferen Y B AR
Y feRor TRt FRT TR HER, 37| AATATETS & fawier aoiR TR RAMET 3R gieepur wieh™ (qh-CI3TRT) @

Rafér R femar S
eI TR oiv e 6t RUIE e & T UfTel §RT Uh-CI3TRUT Tole i IR Y Sei

IRFAT Taeddar | ST B AT & o TR Fobe AR SIUIT (ATARIMR) 1R FifAfere TAffer SFUm (TAUETaTR) F1Y ST NI 8l

IERECHC R H & dTel Tt <l

QI ARBME 3R T3S

100

RETSATS Fetfe S 2025



IS R & BTeTep: T AqHaSg Hedidh

AR T2: YR o STHT YHTUT9S 9TTR BT o

af T e

1934 STREYSTTS STRITTIT 1934 H “STHT FHTUG” BT FT TTSIR ATET b B H IecifRad [l 1T &

1985 Fehacll QI SRT HST TSR & T W T8l sTaeh RITRey bl T8

1987 STRETIATS T ST ATSIR R U I A8 (e 27 T, aTeer) T TS febaT, frRT ISt 9 R b I eI bl RIwriveT il

AR F g0 DT TS ALY, ST arorfaes dapt (331 arfivr Jopt 3fR TRy &t dapT BT elgay) FRT SIRT I ST Fapel! &

o T 5o o “STRY St fiep & ST gof Y Tl & 31N S SfHT o 3idie foxaT Hand &1 i<l J1f3r T &Ry 42 Resf & sierfa anfirer
1989 ﬁ?‘ﬂT\_rl'FlToilT%Ql

ST SR e T A M 1 TS o

AT SR G T A DT T PRIS F TeTpR T ARG P (7 7T 2l

2002 TR & 37K facfie aToTR # oFe 3T AieaTfed R & forg, ISt Fadt e wd F STRY 6 S
2005 St &1 =g aRuerarr afafey 15 &7 & erere 7 i e & 8
2020 7, forT dept ot TfSY STRY e b SFATT
&RfTr aTHior et et TSt STRT Rt T AN
2021 dopl o1 ST aTa wie bl Al

ST =T T5 ARG T H 1R I 1S 5 ARG &b [OIebT H ST DT ST

e R3S 37R THITETHIRS T

AR T 3: TRV &7 feror

R feremor |
FeEr T RIATS b SR SIRT 3T Y STHT Y0 dF HRHT o0 3 FHRIS -
RIfRT BT TTepIeieh TTETUTCDI
G IR FTSTR ST YeAhich. I Tl FadST (T09S)
AJde_Re IR TR ¥ TTfére Rt Iy ¥t gaaeST
A _Ye_sfua %ﬁ?ﬁiﬁq%mﬁmma(@@émm)ﬁ s
TeTqqh_ e et 7 Iucted gerfY # urféies aRad AR R §
SICISI] SNTTETH &= H e afect (1. & arafe)) SofeeR
CIERISIRCERIG] TRIATS P SR glegeliet sKUT STHT STl AR R dep
il gy & it J gf & forg <+t (1 37 orafey oy gl & 9 aTRdtams
T IEMRY & FTE TR DT ATIRT o UR 3TIAT T B fohaT, ST | STREATRITS; oRgds Y TuMT
0)
TI: TG PT SFTA.

RIS il S 2025

101




S e o @Tetep: Ueb SFHaSi Hed b

AR T4: JRF IR Proiferct areror

o uReeu: 3 v T TSI TR feooofy
TS ISR prur e dranver el & 139 6.55 0.00 PN e
A _fenuer IoR RO S T2 7 0.13 0.88 PIS PRI-HRUT T e
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ST _raAITer IR PRI STIUSATIIIR el & 2.19 012  PIE PI-HRU FEY Fal
AUFANTS FoR HRUTAET_3NTer El & 139 2.62 0.08 PN e
A dranver IoR BT Sivgans T8 & 1.94 0.15 DTS BRI-HRUT e T&T
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