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Chart 4: Average Auction Size over Quarters of Fiscal Year
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Chart 5: SDLs Spreads and the Notified Issue Size
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RO 1 : AW T & T & hep el -aR T35 #7 YeTel AT

SDB?_eggiggélarlable: Fixed Effect Random Effect
\I/r;(:ie;)belr;gent Model 1 Model 2 Model 3 Model 4 Model 5 Model 6
. 0.0021 -0.0056 0.0131 0.0023 0.0020 -0.0056
Ofs Liab to GSDP
(0.0076) (0.0036) (0.0044) (0.0017) (0.0077) (0.0036)
Log (Notified Amount) 0.0469*** 0.0319*** 0.0073*** 0.0144*** 0.0472%** 0.0319***
(0.0164) (0.0079) (0.0134) (0.0059) (0.0160) (0.0079)
Log (Aggressive -0.0066*** -0.0021*** -0.0020*** 0.00026*** -0.0066*** -0.0021***
Allotment to large
institutions) (0.0026) (0.0015) (0.0027) (0.0015) (0.0026) (0.0015)
Frequency -0.0004*** -0.0001* -0.0001** -0.0000** -0.0004** -0.0001*
(0.0002) (0.0001) (0.0002) (0.0001) (0.0002) (0.0001)
#‘r’f dg%gg/rgﬂm) -0.0502%%* | -0.0070%%* | -0.0244%** -0.5439%%* -0.0502%%* -0.4587%%%
(0.0145) (0.0211) (0.0153) (0.4032) (0.0145) (0.3780)
Call money market -0.2365*** -0.2794%*** -0.1848*** 0.0942*** -0.2365*** -0.1292%**
rate (0.0251) (0.0528) (0.0179) (0.1131) (0.0251) (0.1054)
Log(Central transfers) -0.7399*** -0.0205*** -0.0369*** -0.0112** -0.7399*** -0.0205***
(0.1477) (0.0898) (0.0142) (0.0054) (0.1477) (0.0898)
Log(UDAY issuance)# -0.0008 -0.0047 -0.0015 -0.0101 -0.0009 -0.0047
(0.0020) (0.0109) (0.0021) (0.0117) (0.0020) (0.0109)
Intercept 9.3238*** 2.0038* 1.8910*** 19.9680*** 9.6095*** 18.729***
(1.6884) (1.0745) (0.2291) (2.6513) (1.7597) (2.7963)
Time dummy No Yes No Yes No Yes
State dummy No No No No Yes Yes
# Observations 628 628 628 628 628 628
Hausman Test 0.0000
R? (overall) 60.12 81.60 37.15 86.68 44.03 89.43
F-Statistic 4211 71.69 - - - -
Prob > F 0.0000 0.0000 - - - -
¥?-Statistic - - 256.65 3766.68 463.36 4567.59
Prob > ¥ - - 0.0000 0.0000 0.0000 0.0000

wxx, %, ¥ <1%, <5% 3R <10% X FHAM: FTH| gieaa gdefor v [Fag gaa
Alser T Jorolr 7 forelt {oo gomma Alser & F0T IRFoweA § N-Hed & FT B
Th 3R x 2 FEgHT qHeior, St WER & [0l Tl §gFd §9 4 T 8 2l

AT W ST WE § W Ay & A vadiva &1 Hid siwa wafas aer
gfdhel 3R 3 oot &1 e AR AT EADd Isffd arell deeiedl aRueadr Hr
&facigeh SR Iid™el & §1F 3R & §7 # GRATNT fhar ar=r gl

# T Tl 367 A & TAE Hed TG q«dl%"(a’ra’r;ﬁaﬁu"ré:aﬁrgéaﬁ)am
39 dic H sArendr F gl vEEive @ d@lg eI arr ot (S % g@iv Sy R 9w
TSl & draelg)| f[dded §9 4, T Fael ool s [&GAY & v 367 61H & waA=
Hed AGUT Il § Sl 3e6 ST TohdT AT STe ¥ AT S6IR Y TFld Xl ol 38 3T




# 57 faaR &1 AR ureg § [ 357 @9H (@ onfaat & d) s & Femh &
T I gty Tt TSAT & THIIUS Y TATTGd T Fhdl § 37YUAT Y 3Tl sieray
H 32T 915 IR T aT TSAT & THSIUS T GHAITST HT FhaT gl

Hest:
a3+, & TesEH, UA., 3R dEdA, St (1995), 3 Hfse Are BT dlaa anREw?
sfasa WiH Jqud, Sieter 3% #sll, Hfe 3R dfher, 27 (4), 1046-1059]

I, 3R, H&E, ST, gicad, U 3R IF-meRer, A (2017) BRf@dew 3% g9-dlke a5
Aoz T - € Ud 3% hadd Hedicd U5 Bheld I3 VFUaesd, oo 3ATh
LA HeAl Us WSy, 79, 72-98|

Y, Uel. SiGtarerd, St 3R gSmell, Ssef, (2007), dic Si$esl WATRIT - HaArsT des TWS?
FATSTT SToTel 3T SahlATAFd, 40 (3), 1008-1032]

i, A, I, 3R, IR dgAUE, T (2011), BRPecq 3w usHEY Aoz Wz 34w
Tl 3o 3f3am U swhaAfes wAfafad, 3means afder dw ¥, seegdr 10/2011]

e, Seeg, o, 3R 3Hiderr, d3R. (2003), & SHAlfAF shee 3B R fhasd
fSfafCerst, 3reier gfehar Sorq difardl X fSEhdeT 9|

grer, 3, 3Meidle, oY, 3tk @R, 21.(2009). dic sEes Al Rad NfATFE? W0 warfaf@a
3w R sfasa wie & g0 o 3sEs), afder 9w +.718/2009

NS 3T 3M3eh, alegH 2003, 37 2, 7 74, GE, Y55 156

U, T, didl galed, of. US dlcdfdsdh, Sit. (2009). asec Red NATFw s dis Arhe:
SUAY 3R Fetsl. JUIT STorel 3T Gifciieshel Fehlatlal, 25 (3), 371-384|

Irelr, Td., 3R grelleaT, S, (2015). A=A Iade Req NAAT 37 Fasa qwHT #ex?
HETATE afdhar 9N, Seegd 15/117

ald g9, o, TEeeiac, Td., 3R aledfdes, ST (2011). Trasfe Raw dffwsw 50 & 5
Rfafaes: & sdac 3w g wEATa HEad. NI Foda 3w difafewe s, 27 (1),
36-43|



