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Offering Activity in First Quarter of 1982 Falls Below 1981's 
First Quarter, Although March Activity Exceeds February ' s. 

Securities offerings in March exceeded those in February, but total 

offering activity in the first three rronths of 1982 is below that in the 

cx:mparable period of 1981. Primary securities offerings in March 

increased to $6.6 billion fran February's $5.7 billion, an increase of 

$890 million (16%) (see Table 1). The increase is attributable both to 

greater public corporate offerings registered with the carmission ($5.6 

billion versus $5.2 billion) and to a rise in privately-placed offerings 

($428 million in February am $973 million in March 1982). 

Of primary offerings by security type, non-convertible bond offerings 

in March 1982 am:xmted to $4.6 billion; an increase of $579 million (14%) 

fran the $4.1 billion offered in February 1982, and acooonted for rrost of 

the rronthly increase (see Table 2). There were no convertible bonds 

publicly or privately offered during March (for the second consecutive 

rronth) • 

For the first three rronths of 1982 as a whole, total corporate offer-

ings arrounted to $15.5 billion, a decline of $1.2 billion (7%) fran the 

$16.7 billion of offerings in 1981's first quarter. This lower level of 

offering activity was spread a=ss rrost types of offerings and types of 

securities. Offerings of non-convertible bonds are an exception to this 

pattern. COrporate non-convertible bond offerings roses in the first 

!I Figures for the first quarter of 1982 for private placements have been 
revised to reflect late rronthly filings and regular quarterly filings. 
The revisions this quarter are unusually large. January's total has 
been revised to $729 million fran an earlier stated $226 million am 
February's total has been revised to $428 million fran $186 million. 
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quarter of 1982 to $10.1 billion, an increase of $644 million (7%) fran 

the first quarter of 1981' s total of $9.5 billion. There was a decrease 

in preferred stock offerings in first quarter of 1982 cx::rtpared with first 

quarter of 1981 ($582 million versus $812 million). Seasoned camon stock 

offerings fell in the first quarter of 1982 to $1.8 billicn, a decline of 

$804 million (31%) fran the first quarter of 1981's total of $2.6 billion. 

Unseasoned camon stock offerings (offerings of camon stock by issuers 

not previously filing with the Carrnission), fell even nore sharply in 

dollar value in the first quarter of 1982 in cx::rtpariscn with first quarter 

of 1981. These offerings were valued at $326 million in the first 

quater of 1982, a decline of $234 million (42%) fran the first quarter of 

1981' s total of $560 million (see Table 3). The nl.ll\i:)er of such offeriD;Js 

however, declined nore IlOdestly. Unseasoned CUlilOtl stock offerings nurtbered 

83 in the first quarter of 1982, a decline of only 8 (9%) fran the first 

quarter of 1981's total of 91. 

In contrast to offerings, figures catpiled by the Catrnission' s 

Division of Corporation Finance on filing activity (filings made in anti­

cipation of offerings) indicate little difference in filing activity 

between the first quarter of 1982 and the first quarter of 1981 (see Table 4). 

There were 969 filings in the first quarter of 1982, versus 979 in the first 

quarter of 1981, a decline of only about one percent. Filings by new 
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issuers (those not previously filing with the CCJrrnission) only, for offer­

ings of all types of securities (debentures, preferred stock, ccmron stock, 

limited partnerships, etc.), also declined rrodestly in the first quarter of 

1982. New issuer filings for the first quarter of 1982 nUllCered 330, a 

decline of only 10 (3%) fran the first quarter of 1981' s total of 340. 

In the first quarter of 1982, new issuer filings aCCOlIDted for 34% of all 

filings, nearly identical to their 35% share in the first quarter of 1981. 
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TABLE 1 

M-310. Gl'XS PRJC= fF'.:X1 P?D\!\RY 5::ct1F':712S Or;-.:.Rr::GS, BY 'I"l'PE OF O:!ER!.'(G. 1977 -1982 

1977 
1978 
1979 
1900 
1981 

Year to date 
19tH Jan-~~ 
1962 Jan-:'Iar p 

1981 ~Iar 
Apr 
t'lay 
J"ll 
J1y 
AL.'J 
Sep 
Oct 
Nov 
Dec 

1982 Jan r 
Feb r 
Marp 

1977 
1978 
1979 
1900 
1981 

Year to c;ate 
19,,1 Ja .... \-: !ar 
19~2 Jar.-::ar p 

1981 r:ar 
;~?r 

r·:ay 
Jun 
Jly 
At;.g 
Scp 
Oct 
i.';ov 
Cec 

19~2 J"'n r 
: .. :) r 
~.> ~. ~ 

Foreign 
Governr:-ent 

4,E02 
4,329 
4,585 
2,215 
3,367 

378 
150 

116 
1,016 

100 
333 
557 
250 
205 

1 
521 

6 
1 

149 
0 

66 
51 
40 
26 
32 

4 
2 

2 
8 
1 
5 
6 
1 
2 
1 
3 
1 
1 
1 
C 

Total 
Co~rate 

54,231 
48,213 
53, ·.':0 
78,896 
72,507 

16,688 
15,547 

6,755 
7,257 
5,854 
10,6~6 

3,702 
3,C60 
4,767 
5,362 
9,208 
5,963 
3,282 r 
5,689 r 
6,576 

1933 Act 
R~.: :'strCltiC!l! 

32,t65 
2=,337 
;:,224 
fA,078 
63,758 

1::,858 
13,332 

:,796 
6,215 
4,948 
9,527 
3,352 
2,225 
4,051 
5,031 
2,973 
5,578 
2,505 
5,248 r 
5,579 

Nlr.':::.et' of issues 

2,143 793 
2,149 849 
2,234 883 
2,S-':3 ~/648 
2,909 2,012 

681 401 
554 381 

265 147 
" , 209 ~.~ 

2\;) 182 
332 238 
19d 140 ,.-
... _j 137 
, . , 

1·ol0 <.~ 

2': ) . .:. ') 

2,l ::>5 
22J len 
!':'\2 r !.~l 
:. ... :..;. r 1~3 r 
~?3 155 

Recrulation A 

47 
61 

162 
219 
253 

55 
44 

26 
27 
10 
22 
37 
23 
15 
21 
25 
18 
20 
13 
11 

125 
159 
235 
297 
314 

69 
52 

36 
35 
La 
23 
';0 
27 , . ., 
2'; 
29 
19 
:?: " 
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Ficr ': " :; .. ~~' r.ot ::' ,:i dcc to rc',,: :-. ;i :' ~. :? ~~ .' ~ Ex-:" ": : : -... ~!'": ·:c : ·:~) 
, -•. . .* L\ _. \_- 0 .\ ... : l:h~ ~ ' : 

r ;; ~r 

p = ~"'r~:"' ;. _.:. .. ..ry 

Private 
Plae<:.-ents 

19,742 
18,23l 
16,0,2 
12,335 

7,546 

2,168 
2,130 

837 
975 
846 

1,O ·~5 
2&3 
813 
638 
2d3 
173 
317 
729 !" 

428 r 
973 

1,169 
1,096 
1,062 

612 
562 

201 
119 

78 
69 
61 
E~ 

17 ., ,. 
3S 
26 
10. 
'-9 
..; ~ r 
';'J r 
2d 

Public f'.x"-"l't 
O~:"?ri:,, ::s 

2,277 
1,585 
1,C6J 
2,:;67 

953 

6C9 
40 

97 
40 
50 
52 
24 
0 

63 
27 
38 
50 
28 

0 
12 

56 
45 
34 
46 
21 

10 
2 

4 
1 
2 
2 
1 
() 

1 
1 
2 
1 
1 
0 
1 
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M-331: GRCSS Pl~JC= n,·:x·; p;U:\".:tY c.:or.fO";;';'E t;u;-ax;\~n31F. 00;0 OH"ERWGS, BY INllUSI'R'{: 1977 - 1982 

.,' () • J.nall-

~~'> E1ec- Sales cia! 
t-".arlU- tric Trars- an:! Con- and Ccr.r.er-

Publicly Privately fac- Extrac- Gas an:! porta- Comu- suner Real ci·31 & 
Total Offered Placed tt:dng tivc ---- 1,'ater tion nication Finance Estate Ot1',:~r 

Anounts in $ millier.s 

1977 41,403 23,717 17,686 11,877 1,313 7,601 2,711 3,062 2,043 9,550 3,251 
1978 37,025 20,065 16,960 9,541 1,432 6,9a3 2,432 3,363 2,463 7,371 3,0:41 
1979 39,987 25,605 14,383 9,611 1,104 5,';:'2 2, e·~6 4,219 2,~O c,c72 2, :-.;.; 
1980 51,580 39,985 11,599 14,958 909 9,451 2,835 6,700 1,056 10,917 4,755 
1981 41,318 34,344 6,975 10,244 1,882 8,836 2,041 4,155 1,571 10,490 2,099 

Year to date 
1981 Jan-:-lar 9,547 7,500 2,048 3,199 128 1,830 606 1,310 436 1,519 518 
1932 Jan-.'lar p 10,191 8,139 2,051 1,658 343 2,531 270 456 511 3,815 6G6 

1981 ~lar 4,032 3,223 809 824 94 607 201 964 157 1,012 171 
Apr 4,000 3,054 946 891 23 851 201 648 293 870 223 
May 2,852 2,092 760 936 60 1,099 119 64 0 515 59 
Jun 5,350 4,436 914 1,408 285 8';7 674 470 108 1,492 66 
J1y 1,916 1,656 260 359 108 320 45 767 3 233 81 
Aug 1,318 607 711 248 274 360 95 90 0 195 56 
Sep 2,484 1,885 599 452 126 1,252 63 396 53 127 15 
Oct 3,816 3,554 263 23 422 893 51 83 11 2,140 195 
Nov 6,870 6,712 157 2,004 100 742 105 326 145 2,757 690 
Dec 3,165 2,848 317 724 356 642 82 1 522 642 196 

1982 Jan r 1,464 r 799 664 r 498 r 37 r 513 r 43 r 8 r 5 209 r 151 r 
Feb r 4,074 r 3,659 r 415 r 412 r 1 345r 3 364 r 157 2,733 r 5'1 
~lar P 4,653 3,681 972 748 305 1,673 224 84 349 873 396 

N~r of iss~es 

1977 1,526 420 1,106 496 46 174 129 62 75 216 328 
1978 1,414 373 1,041 443 53 166 113 64 79 202 294 
1979 1,365 333 1,032 341 45 173 180 67 64 223 2,,6 
1980 1,290 515 775 3!l6 40 179 157 88 41 202 195 
1981 896 417 479 208 41 164 ~7 61 30 1.34 III 

Year to date 
1981 Jan-~·~~r 250 77 173 70 10 36 31 16 8 42 37 
1982 J"rl-;:ar p 210 97 113 45 8 44 10 14 7 50 32 

1981 ~Iar 102 32, 70 22 7 13 14 11 3 22 10 
Apr 100 39 61 24 2 13 12 10 6 20 13 
!-lay 82 33 49 22 1 13 11 4 0 1a 7 
Jun 105 49 56 20 3 2) 16 7 4 ~3 12 
J1y 40 27 13 4 4 7 3 7 1 9 5 
Aug 61 18 43 15 8 1'; 7 5 0 10 6 
S~!' 63 32 31 13 3 • .!. 2 6 1 9 3 
OCt 52 29 23 6 6 lJ 4 2 2 15 7 
Kov 76 65 11 21 1 1'; 4 3 2 19 12 
r~c 67 ~9 1~ 2 3 "~ 7 1 6 19 9 

1902 Ja.:1 r 62 r 18 ~r 13 r 2 r 1; r 2 r 1 r 2 16 r ? r 
Fo?l., r 63 r 21 ~: r lG r 1 : - - 2 ~ 9 r 3 16 r 7 r 
r-!.r:,~ p 85 5!l 27 16 5 1- 6 4 2 ,--" 17 

Fiqt!res :-..::y rot add due to rC::"'1;!il':g 
r = •. ~"J 1S ien 

(5 _2' ::x;~~ J. ;"". ~ ~ . : :.:' . _ : cs) 

p- !.\:-~ : " .• :.:1':":/ 

• 



.. TABLE 3 

0 
"1-~LO: SS:.:Ur.l'rIES ft~';IS'Ti{.-\rr(.'t;s FOR C·, . ..;it S/~J . .E: 1977-1982 

(Undor S=:.ritie. i\J:;o of 1933) 

?rir.u"! c.::;:orate O::'·r.l:-.gt;. 
.*.*.** •• *****.***'*'.*** ••• ***.* •• **.~***.********* ••• **.,. Seccr.cary ~:::-;,, ('i ~ 

Warr~nts and Closed End Offe!"~nas C<::\ _ :"":-• .':~_':.S 

Debt St=,< other Equity InvestJT.ant 
Preferred CCrro:1 securities CCIm.:lnics 

l::::c:!s.:;;:cc! s-;;';.:::oced 

~l2: : ts in $ millions 

1977 21,938 2,421 197 6,078 1,554 27 394 4,C96 
1971l 11l,878 1,758 20 --" 4,969 2,459 15 558 4,1: 0 
1979 24,844 1,963 545 5,306 2,831 11 934 4,272 
1930 42,210 3,284 1,Eo7 10,997 6,445 19 1,979 2,COS 
1981 37,793 1,647 3,300 11,005 10,014 25 1,3<;1 3,194 

Year to date 
1981 Jan-l·1ar 8,299 793 560 2,611 1,587 0 262 3';9 
19<12 J an-l·lar p 8,239 582 326 1,607 2,378 0 113 149 

1981 ~Iar 3,564 297 287 1,154 490 0 117 100 
Apr 3,72J 80 474 1,050 BB8 '0 197 99-+ 
May 2,437 98 503 1,140 B09 14 197 lCC 
Jun 4,739 164 378 2,240 2,006 0 175 2';S 
J1y 1,760 67 227 642 657 0 97 532 
Aug 867 31 169 486 689 0 57 250 
Sep 1,882 158 142 881 989 8 30 200 
Oct 3,554 126 271 456 625 0 136 0 
NO', 7,008 50 318 744 853 0 68 521 
Dec 3,524 145 258 690 911 3 U2 0 

1982 Jan 914 199 127 356 909 0 20 0 
Feb r 3,657 r 185 r 74 639 692 r 0 81 149 
~p 3,668 198 125 8U 777 0 U 0 

NllJT'~r of iss.les 

1977 374 61 58 177 130 2 61 40 
1978 339 51 70 222 173 2 81 ,-

.0 

1979 320 55 110 203 191 2 72 23 
1980 556 78 261 394 337 1 153 1'; 
19S1 477 47 571 418 493 3 242 21 

Y~r to cate 
1961 J"'''-::~r 93 16 91 103 95 0 52 2 
1982 Jan-: :3r p 95 14 ti J 59 130 0 18 1 

1901 liar 35 3 33 40 35 0 21 1 
Arr 47 3 ;3 40 45 0 37 7 
ray 38 3 63 ';'5 33 1 25 1 
Jun 57 6 67 53 56 0 27 2 
.J!'.1 29 3 43 29 37 0 21 .; 
Aug 24 3 40 26 44 0 16 1 
Sep 31 7 34 24 44 1 8 1 
Oct 29 3 51 23 43 0 13 ., 
~:ov ;-.) 1 61 45 58 0 21 3 
!:'ec :! . , 4 . j 3J J '; 1 ' n 0 

1982 Jan H 5 ~J 2'. 45 0 5 0 
F~'" r 20 r 4 r 2!. P 3~ r 0 3 1 
fIo~p !i~ 5 2? 1) ~n 0 4 :j 

Fi'Jl1t'cs n,y not .~dd l!ue to rutlr.di ng (See Expl ,-,n."'1 ~""" :')' ~ :ctl'!s) 
r = ~. , 
p = prd~;.l.r>3ry 

• ~~ 
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TABlE 4 

Total Quarterly Filings and New Issuer Filings 

Total Filings 

New Issuer Filings 

New Issuer Filings 
as Percent of 
Total 

First Quarter 
1981 

979 

340 

35% 

First Quarter 
1982 

696 

330 

34% 

Source: Division of Corporation Finance and 
Directorate of Econcmic and Policy Analysis 
u.s. Securities and Exchange ,Ccmnission 

Percent 
Change 

-1% 

-3% 


