SECURITIES AND
& M EXCHANGE COMMISSION
Washington, D. C. 20549

(202) 272-2650

For Immediate Release: Friday, December 18 81-68

COMMISSION TO CONSIDER THE TRADING OF OPTIONS
ON U. S. TREASURY SECURITIES

The Commission will consider, at an open meeting scheduled for
next Wednesday, whether to approve proposals by the American Stock
Exchange (Amex), Chicago Board Options Exchange (CBOE) and New York
Stock Exchange (NYSE) to trade options on U. S. Treasury securities.

The meeting is scheduled to begin at 10 a.m. on Wednesday,
December 23, in the Commission Meeting Room, Room 825, at Commission

Oheadquarters, 500 North Capitol Street, Washington, D.C. Staff
officials will be available to respond to any questions relating to
whatever action the Commission takes.

The respective ﬁroposals submitted by the exchanges consist
of proposed modifications to rules to accommodate the listing of
options on Treasury bonds, notes and bills, as well as designations
of the terms of the particular contracts in which the exchanges
intend to commence trading.

Amex proposes to trade options contracts with principle
amounts of $1,000,000 and $200,000 on 13-week Treasury bills and
with principal amounts of $500,000 and $100,000 on 26-week Treasury

, bills. CBOE also proposes options contracts with the same prin-
Ociple amounts as Amex on 13- and 26-week bills and an options
contract with principal amounts of $100,000 and $20,000 on specific

-more-—
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issues of Treasury bonds. NYSE proposes options contracts with the
same principal amount as Amex and CBOE on 13- and 26-week bills and
options with principal amounts of $100,000 and $20,000 on Treasury
bonds and notes.

To ensure that Treasury options are marketed in an appropriate
environment, the exchanges also have proposed a number of rules

governing the Treasury options activities of member firms.
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comon stock offerings in 1981's first ten months totaled $2.7 billion,
an increase of $1.6 billion (137%) fram the $1.1 billion of such offerings
in January through October of 1980. In 1980 as a whole, unseasoned cammon
stock offerings amounted to only $1.7 billion.

Figures campiled by the Commission's Division of Corporation Finance
on issuer filing activity also demonstrate the recent uptrend in new
issuer activity. Total issuer filings, made in anticipation of securities
offerings, came to 3,583 in the first ten months of 1981, an increase of
253 from the 2,876 £ilings made in 1980's comparable period (See Table 4).
New issuer filings of 1,216 in 1981's first ten months, however, represent
an increase of 83% fram the 665 of such filinés in January through October
of 1980. New issuer filings have recently accounted for about one-third
of total issuer filings, up from about one—quarter in the caré:arable
period of 1980. '

Registration and offering developments are reported in the Cammission's

Monthly Statistical Review, available fram the Superintendent of Documents

(U.S. Government Printing Office, Washington, D. C. 20402) at an annaul

subscription price of $21.00.

For further information contact William C. Dale at (202) 523-5629



O M=310: GROSS PROCEEDS FROM PRIMARY sbcs OFFERINGS, BY TYPE OF 6FFERING: 1976-1981 0

Foreign Total 1933 Act Private . Public Exemp
Government Corporate Registration Regulation A Placements : Offerings
Amounts in S millions |
1976 : 5,511 o i 53,313 35,861 o 45 16,579 828
1977 4,602 o 54,231 32,165 47 ' 19,742 -2,277
1978 4,329 48,213 28,337 ; 61 . 18,231 ’ 1,535
1979 4,585 53,086 R 35,224 ' 182 ; 16,072 1,608
1930 , 2,215 : 78,889 64,078 . 219 . 12,323 2,267
Year to date ' '
1930 Jan-Oct 1,898 67,779 55,368 - . 185 10,102 2,127
1381rJan-Oct © . 2,592 ‘ 56,779 ¢ 49,257 r 210 6,451 865
1980 oOct ) 420 5,723 ' ‘ 4,365 23 632 203
. Nov 90 4,034 3,165 L, 17 762 90
Dec | 227 . 7,076 ‘ 5,545 ‘ . 17 . 1,464 . 50
1981 Jan 2 13 ’ 5,404 4,820 : 17 . 486 81
Feb 249 4,153 ) 3,267 — 12 : 443 431
Mar 116 ¢ 6,461 5,818 s 26 521 . 97
Apr 1,016 . 7,223 6,211 - . 27 L 946 ’ 40
May 100 5,774 5,070 10 644 50
Jun 333 2 10,640 ' 9,437 22 ‘ 1,130 © 52
Jly 309 ’ 3,993 " 3,352 37 T 573 . 24
Aug ) : 250 . 3,025 2,225 . 23 . 778 . 0
Sepr . 205 - 4,766 r 4,051 r . . 15 638 .63
Oct 1 ) 5,340 5,006 ' . 21 ’ 286 . 27
Number of issues
1976 74 2,128 809 ‘ 123 1,148 48
1977 66 2;143 . 793 ; 125 & & 1,169 56
1973 i 51 2,149 > 849 ¥ . . 159 1,096 : 45
1979 40 2,234 883 E 235 1,082 34
1930 26 2,80 1,648 ;297 810 45
Year' ' to date . :
1930 Jan-Oct 20 2,256 . 1,293 - i 253 664 41
1981rJan-0Oct r 26 2,326 r 1,587 r. . 266. 455 18
1980 Oct 4 ©247 171 23 o 48 5
Nov 1 214 - 148 21 : 42 3
Dec 5 331 202 . 23 104 2
1981 Jan 1 205 133 . 17 . ; 52 3
Feb- 1 175 7 122 16 34 3
Mar 2 235 148 36 .o 47 4
Apr 8 . 297 . 205 : 35 - 56 1 -
Hay 1 244 182 18 42 2
Jun 5 331 236 28 p 65 2
Jly 4 225 140 40 C 44 1
Aug 1 215 137 e 27 51 0
Sep r 2 203 r l40 r + 25 . 37 1
Oct 1 ~. 196 4 " 144 . 24 27 1
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“ULE 3
M-420: SECURITIES Qm_ous FOR CASH SALE: 1976-1931
(Unde rities Act Of 1933)

Primary Corporate Offerings
*itiiﬂtittttttt***i**t**tt**i**tt**l**t**tt***ﬁi*****t***tt*t****ti**t

Secondar
Debt Stock Warrants And Closed Cnd OEferingg
i e e A e B o e e e ===~ Other Equity Investment ————————
Preferred Common Securitiles Companies
Unseasconed Seasoned
Amounts in ¢ millions
25,367 2,359 185 7221 897 44 7174
21,938 2,421 197 6,078 . 1,554 27 394
18,8738 1,758 296 4,969 2,459 15 558
24,844 1,963 545 5,306 - 2,831 11 934
42,210 3,284 1,667 10,997 6,445 19 1,979
37,985 2,813 1,145 8,506 5,363 19 1,576
27,295 1,487 2,712 9,531 8,222 22 1,151
2,364 484 206 1,321 511 0 293
1,414 256 193 980 323 0 305
2,811 215 329 1,431 759 0 93
2,663 360 113 966 715 0 51
2,072 136 160 . 516 3382 0 94
3,564 297 287 1,154 512 -0 117
3,722 80 471 1,050 888 0 197
2,562 98 500 1,140 809 14 197
4,649 164 373 2,240 2,006 0 175
1,760 67 227 642 657 0 97
867 31 169 486 689 0 - 57
1,882 128 o142 881 959 8 30
3,554 126 265 456 605 . 0 136
Number of issues
391 71 . 43 209 ! 96 4 37
374 61 58 R 7 130 2 61
239 51 70 . 222 173 2 81
320 55 110 203 2191 2 72
556 . 78 231 394 337 ; 1 153
476 65 209 295 253 1 115
346 43 457 344 393 2 198
49 9 23 50 36 0 25
30 8 32 41 - 37 0 16
50 5 40 58 47 0 22
33 7 22 39 30 0 15
25 6 36 25 30 0 16
35 3 33 40 36 0 21
46 3 - 71 40 45 0 30
© 39 3 62 45 33 1 25
55 6 67 53 £h 0 z7
29 3 43 29 37 0 21
24 3 40 26 44 0 16
31 6 34 24 42 1 8
29 3 49 23 40 - 0 13
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Table 4

“ Total Filings and New Issuer Filings:
First Ten Months of 1980 and 1981

Ten Months 1980 Ten Months 1981 Percent Change

Total Filings 2,876 3,583 +25%

New Issuer Filings 665 1,216 - +83%

New Issuer Filings as

Percent of Total. 23% 343 ~

Note: New issuer filing numbers are not strictly camparable with earlier

" published figures due to minor definitional changes.

Division of Corporation Finance and Directorate

Source:

of Economic and Policy Analysis
U. S. Securities and Exchange Commission



