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PRESSTRUSTOF INDIA

NewDelhi, September 7

FORMER RBI DEPUTY gover-
norRGandhionTuesdaymade
a case for treating and regulat-
ing crypto as a separate asset
class with a view to enabling
governmentsaroundtheworld
to effectively dealwith illegal
activities associatedwith vir-
tualcurrencies.
After quite a lot of debate

over the years, he said, people
have fully understood that
crypto cannot be a currency
because the fundamental ele-
ment of a currency - that it
shouldbealegaltender-ismiss-
inginthiscase.
He said that in this case,

one cannot compel a crypto
currency to be accepted by
another person as it is not a
legaltender.
The general consensus

amongmanypolicymakersis
thatitshouldbedeemedasan
asset,notasacurrency,notas
a payment instrument and
notasafinancial instrument
as there is no clear identified
issuer,hesaid.
“So once we have an

understanding and accep-
tance,that it isanasset (nota
currency),thenitbecomesrel-
ativelylittleeasiertohavereg-
ulationaroundit,”hesaidata
virtual event organised by
InternetandMobileAssocia-
tion of India (IAMAI) and
Blockchain & Crypto Assets
Council (BACC).
He expressed apprehen-

sion that there is apossibility
ofusing thisvirtual asset for
criminalactivityinabsenceof
regulation and there are
numerous instances indicat-
ing that.So,hesaid,anyjuris-
diction should have a clear
frameworkbywhichanypart
of the economic activity
shouldnotbeseenassupport-
iveofanycriminalactivity.

PRESSTRUSTOF INDIA

NewDelhi, September 7

CAPITALMARKETS REGULA-

TOR Sebi on Tuesday intro-
ducedT+1settlement cycle for
completion of share transac-
tionsonoptionalbasisinamove
toenhancemarketliquidity.
Currently, trades on the

Indianstockexchangesareset-
tled in twoworking days after
thetransactionisdone(T+2).
Theregulatorhasdecidedto

provide flexibility to stock
exchangestooffereitherT+1or
T+2 settlement cycle for com-
pletion of share transactions,
accordingtoacircular.
The stock exchange may

choose to offerT+1 settlement
cycle on anyof the scrips,after
giving an advance notice of at
least one month, regarding
change in the settlement cycle,

toallstakeholders,includingthe
publicatlarge,andalsodissem-
inatingthesameonitswebsite.
Afteropting forT+1 settle-

ment cycle fora scrip,the stock
exchangewillhavetomandato-
rilycontinuewiththesamefora
minimumperiodofsixmonths.
Thereafter,in case the stock

exchangeintendstoswitchback
toT+2settlementcycle,itwilldo
so by giving one-month
advancenoticetothemarket.
Any subsequent switch

(fromT+1 toT+2orviceversa)
will be subject to minimum
period and notice period as
mentionedbytheregulator.
Thedecisionhasbeentaken

basedondiscussionswithmar-
ket infrastructure institutions
like stock exchanges, clearing
corporationsanddepositories.
“There shall be no netting

between T+1 and T+2 settle-

ments,” the Securities and
ExchangeBoard of India (Sebi)
said.The settlement option for
securitywill be applicable to all
types of transactions in the
securityonthatstockexchange.
For example, if a security is
placedunderT+1settlementon
a stock exchange, the regular
market deals as well as block
dealswill followtheT+1settle-
ment cycle on that bourse.The
newframeworkwill come into
forcewitheffectfromJanuary1,
2022,theregulatorsaid.
Sebi has directed stock

exchanges, clearing corpora-
tions and depositories to take
necessary steps to put in place
propersystemsandprocedures
forsmoothintroductionofT+1
settlement cycle on optional

basis. Earlierin2003,theregu-
latorhad shortened the settle-

mentcyclefromT+3rollingset-
tlementtoT+2.
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Sebi introducesT+1 settlement cycle on optional basis

SEBIONTUESDAY tweaked
the client level position lim-
its for trading in cross-cur-
rency futures and options
contracts.
Positionlimitreferstothe

highestnumberofoptionsor
futurescontractsaninvestor
is allowed to hold on one
underlyingsecurity.
Based on feedback

received from stock
exchanges and clearing cor-
porationsanduponareview
of the same, it has been

decided to revise the client
levelpositionlimits,perstock
exchange,Sebisaidinacircu-
lar.Gross open positions of
theclientacrossallcontracts
in the respective currency
pairswillnotexceedthelim-
itssetupbytheregulator.
For USD-INR, Sebi said

that gross open position
across all contractswill not
exceed6percentof thetotal
openinterestor$20million,
whichever is higher.Earlier,
thiswas$10million. —PTI

Sebi tweaks client level position limits
for currency derivative contracts

Crypto not
currency; needs
to be regulated
as asset: Former
RBI deputy guv

AN INDIAN FUND that invests
onlyinrecentlylistedstockshas
outperformed the nation’s
benchmark indexes in 2021
despiteskippingamajorityofthe
initialpublicofferings inwhat’s
shapinguptobearecordyear.
The fund run by Edelweiss

ManagementLtd.has returned
46%thisyear,according to the
firm,beating gains of 24%for
theNSENifty50Indexand22%
by the S&P BSE Sensex Index,
which still lead theAsia region
amongcountrybenchmarks.
Indian companies have

raised$9.9billionin60IPOsso
far, on pace for an all-time
annual high.Manyof the sales
have been by tech firms that
were highly oversubscribed

andsoaredafterlisting,despite
the companies having yet to
showaprofit.
“It is very normal in a bull

year to have many IPOs,” said
Radhika Gupta, Edelweiss
Mutual Fund’s chief executive
officer,notingasimilartrendin
2017.“We always believe IPO
investing ismore about being
choosyby identifying selective
good companies early and
assessingtheirabilitytodeliver
earnings.” The Edelweiss
RecentlyListedIPOFunddidn’t
participateinmostofthisyear’s
newoffersasmanydidn’tmeet
the criteria forvaluations and
businessmodels,Gupta said in
aninterviewonSept.1.

—BLOOMBERG

IPO fund outperforms benchmarks
in bumper year of listings

Pune
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rLkzh yLku rLk»Ãkûk

ðzkuËhk

z¼kuE...
{kxu søkËeþ[tÿu z¼kuE 

fkuxo{kt ËkË {ktøke Au su{kt 
fkuxuo 202 {wsçk fkuxo 
ELõðkÞheLkku ykËuþ fÞkuo Au. 
yk fkuxo fkÞoðkne Ëhr{ÞkLk 
søkËeþ[tÿLke Ãkwºkeyu yk 
½xLkk{kt yrík{níðLkk {Lkkíkk 
½xLkkMk{ÞLkk Ãkku÷eMk {ÚkfLkk 
MkeMkexeðe fu{uhkLkk VwxusLke 
ykhxeykE{kt {køkýe fhe 
níke. Ëhr{ÞkLk z¼kuE Ãkku÷eMku 
økík 4Úke íkkhe¾u ykhxeykE{kt 
sðkçk{kt sýkÔÞwt níkwt fu z¼kuE 
Ãkku÷eMk MxuþLk{kt 15 Mkhfkhe 
fu{uhk Au su{kt ykurzÞku-
rðzeÞkuLke MkwrðÄk Au. òufu 
10-8-2021Lkk hkus yhS 
{¤e íku rËðMku 10-7—2021 
MkwÄeLkwt MkeMkexeðe Vwxus Mxkuhus 
níkwt íku Ãknu÷kLkwt rMkMx{ îkhk 
ykuxku rz÷ex ÚkÞwt Au suÚke {ktøÞk 
{wsçkLke {krníke hufkuzo Ãkh LkÚke. 
z¼kuE Ãkku÷eMk søkËeþ[tÿ 
Ãkh frÚkík nw{÷kLkk Mk{ÞLkk 
MkeMkexeðe fu{uhkLkk Vwxus LkÚke 
íkuðk sðkçk ykÃkeLku nkÚk yæÄh 
fÞko Au. òufu ykhxykELkk 
sðkçk {wsçk Ãkku÷eMk {ÚkfLkk 
MkeMkexeðe fu{uhkLkk Vwxus ykuxku 
rzr÷x ÚkÞk Au íku {kLke ÷Eyu 
Ãkhtíkw t ‘÷kufMk¥kk-sLkMk¥kk’yu 
nw{÷kLkku ynuðk÷ çkeò s 
rËðMku  «rMkæÄ Úkíkkt zeyuMkÃkeyu 

íkwhtík íkÃkkMkLkku ykËuþ fÞkuo 
níkku yLku ykËuþ çkkË ykþhu 
yuf {rnLkk MkwÄe MkeMkexeðe 
fu{uhkLkk Vwxus Mxkuhus ÚkÞu÷k 
níkk Ãkhtíkw t yk çkLkkðLke íkÃkkMk 
fhLkkh zeðkÞyuMkÃke fÕÃkuþ 
Mkku÷tfeyu fÞk fkhýkuMkh 
MkikÚke {níðLkk Ãkwhkðk økýkÞ 
íkuðk yk MkeMkexeðe fu{uhkLkk 
Vwxus Ãkwhkðk MðYÃku fçksu fÞko 
LknkUíkk ? íku{ýu 
z e y u M k Ã k e L k u 
fhu÷k rhÃkkuxo{kt 
Ãký nw{÷kLkk 
Mk{ÞLkk Vwxus 
fÞk fkhýkuMkh 
LkÚke {u¤ÔÞk 
íkuLke Ãký fu{ 
fkuE MÃküíkk 
fhe LkÚke?.  

yk ík{k{ 
f k Þ o ð k n e Ú k e 
ð]æÄ rþûkf 
yLku íku{Lkk 
ÃkrhðkhsLkkuLkk 
{Lk{kt nðu yuðw 
r[ºk WÃkMke hÌkwt 
Au fu MkeMkexeðe 
f u { u h k L k k 
VwxusÚke ÃkeykE 
Mkk{u ÚkÞu÷k 
ykûkuÃkkuLku MÃkü 
Mk{ÚkoLk {¤þu 
íkuðwt ÷køkíkk 
Ã k e y k E L k u 

çk[kððk {kxu s MkeMkexeðeLkk 
Vwxus Ãkwhkð{kt LkÚke òuzkÞk yLku 
yLku òu yk ðkík Mkk[e nkuÞ íkku 
÷kVk {khLkkh ÃkeykELke MkkÚku 
{kLkðíkk ¼w÷eLku ÃkeykELku 
çk[kðLkkh zeðkÞyuMkÃke fÕÃkuþ 
Mkku÷tfe Ãký yk çkLkkð{kt yux÷k 
s sðkçkËkh Au yLku íku{Lke 
Mkk{u Ãký Wå[krÄfkheyu Ãkøk÷k 
÷uðk òuEyu. 

çkhkuzk...
ƒhkuzk zuhe™k «{w¾ rË™uþ …

xu÷(rË™w {k{k) nksh hÌkk nŒk 
y™u ƒhkuzk zuhe™k {wÆu VkuBÞow÷k 
{wsƒ ‚{kÄk™ fhe ÷eÄwt nŒwt. 
yk …ºkfkh …rh»kË{kt rsÕ÷k 
«¼khe …hk¢{®‚n òzuò, 
‚kt‚Ë hts™ƒnu™ ¼è …ý W…
ÂMÚkŒ hÌkkt nŒkt.

ƒhkuzk zuhe™k {wÆu 

‚{kÄk™™e VkuBÞow÷k yt„u 
rsÕ÷k «¼khe …hk¢{®‚n 
òzuòyu sýkÔÞwt nŒwt fu ƒhkuzk 
zuhe™e yk„k{e 15 ‚ÃxuBƒh™k 
hkus {¤™khe ðkŠ»kf s™h÷ 
‚¼k{kt ‚kð÷e™k Äkhk‚ÇÞ 
fuŒ™ R™k{Ëkh™k su «§ku Au 
yu™wt r™hkfhý ÷kððk {kxu 
ƒhkuzk zuhe™k [uh{u™ rË™uþ …
xu÷yu ¾kŒhe yk…e Au.

AuÕ÷k ÃkkLkLkwt yLkwMkt½kLk


