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Introduction and Summary 

This report of the State Treasurer was prepared at the request of the Chief of StatI: who 
sought information on bond issuance practices over the last three and a half years. The request 
extended to all of the State's bond issues, as well as those of the State's many independent 
authorities. While it has taken some time to assemble the information, which in many cases had to 
be retrieved from authority and underwriter files, the report covers all of the bonds issued through 
negotiated sale during the Florio Administratio~ approximately 80 issues. The report provides 
detailed data on payment to individual underwriters per transaction and total cost per bond issue, 
as well as a summary of fees paid to particular underwriters over the period. It also includes some 
background information on industry practices. 

The report contains three sections. The first section analyzes the overall level of 
underwriting fees paid by the State and its authorities for the last ten years. The analysis also 
compares New Jersey costs to those of its neighboring states, and to the national average for 
negotiated bond sales. 

The analysis leads to two significant conclusions: 

1) New Jersey taxpayers are paying substantially less in underwriting costs for bond sales 
during the Florio administration than in previous years; and 

2) New Jersey taxpayers are paying significantly less in overall underwriting costs than state 
and local governments nationwide. 

The second section, entitled "Background - Bond Market Terms and Concepts", explains 
the terms used in this report. It also provides background information about the services for 
which underwriters are paid, and how the fees are divided among underwriters. 

The third section of the report, "Allocation of Underwriting Fees", contains three exhibits 
that present in detail and in summary form the underwriting fees received by each firm 
participating as managing underwriters on state and state authority negotiated bond sales. This 
section leads to another conclusion that is important to the goals of this administration: the effort 
to include minority- and women-owned firms, and firms investing in New Jersey, as underwriters 
ofNew Jersey bonds, has been very successful. Of the firms participating in negotiated bond sales 
between 1990 and August 1993, 16 were minority or women-owned firms, while 36 had a New 
Jersey presence. 

We have excluded competitive sales from the scope of the attached report on underwriter 
fees, because competitive sales involve no discretion by the issuer·.as to the selection and 
compensation of underwriters. In fact, the State of New Jersey, like any other issuer of bonds, 
often does not even know the identity of all the underwriters in a competitive sale. This report 
does contain information about the allocation of all fees associated with the selling of bonds by 
the underwriters in negotiated bond sales. 
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I. Analvsis of New Jersey Underwriting Fees 

New Jersey Undenvriting Costs 1983-1992 

Underwriting costs on long-term New Jersey state bond issues have declined dramatically· 
over the last ten years, as well as in each year since 1990 (see Exhibits I and 2). In 1983, 
underwriting groups participating in New Jersey bond sales received an· average "spread", or total 
underwriting fee, of $23 .3 9 per $1000 of bonds sold. In 1992, the average spread was just over 
one third of that, or $8.18 per $1000 of bonds. This reduction in cost translates into a cost 
differential for taxpayers of $72.8 million compared to what would have been paid on the $4.79 
billion of bonds sold by negotiated sale in 1992, if we had paid 1983 underwriting fees. 

Exhibits 3 and 4 give examples of spreads on bond issues done by five of the largest 
issuers of bonds in New Jersey in the mid- l 980s compared to similar transactions done in the last 
two years. Spreads on the recent issues were roughly half of those on the corresponding issues in 
the mid- l 980s. 

One telling example of how underwriting fees have dropped substantially is the 
comparison of the New Jersey Turnpike Authority's 1984-85 bond sale with its 1991-92 
refinancing. In 1984-85 the Authority paid total issuance expenses (including underwriters, 
lawyers, printers, etc.) of over $67 million to permanently finance its $2.5 billion of bonds. The 
Authority estimates that in that bond sale, one firm - Smith Barney - made over $30 million of 
gross revenue. 

In contrast, the 1991-92 refinancing of $2. 9 billion of Turnpike Authority debt cost 
approximately $27 million in total expenses, a reduction of $40 million compared to the 1984-85 
sale. The largest fee to any one firm, Merrill Lynch, was only about $3 million, less than one
tenth the fee paid to Smith Barney in 1984-1985. 

New Jersey Unclenvriting Costs vs. Other States 

Average underwriting fees in New Jersey have been consistently below the national 
average since Gov. Florio took office (see Exhibits 1 and 2). Prior to the Florio administration, 
underwriting fees were higher than the national average four of the preceding seven years. If the . 
State had paid the national average during the 1990 through 1992, it would have paid over S 11.4 
million more in underwriting costs. These savings reflect New Jersey's retention of the highest 
bond rating in the Northeast, maintenance of moderate debt levels compared to other states, and a 
determination to drive underwriters' fees down to a level that _is advantageous to New Jersey 
taxpayers. 

If one compares New Jersey to two neighboring industrialized states, New York and 
Pennsylvania, New Jersey's underwriting costs during the Florio Administration are again 
impressively low (see Exhibits 5 and 6). From 1990 through 1992, Pennsylvania's average costs 
were from 28% to 42% higher than those in New Jersey. New York's average costs during the 
same period were from 6% to 33% higher than those in New Jersey. Again, these savings in New 
Jersey have likely been due to New Jersey's high bond rating, moderate debt, and practice of 
aggressively negotiating with underwriters. 
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IL Background ... Bond Market Terms and Concepts 

In a typical bond sale, there are three parties to the transaction: the issuer (in this case the 
State or a State authority) that sells the bonds; the investor who buys the bonds; and tbe 
underwriter who acts as an intermediary to bring the other two together. The agreement among 
the three parties as to price, interest rate, and other terms, is struck by either negotiating with 
potential investors through the underwriter (i.e. a "negotiated sale"}, or by accepting sealed 
competitive bids from underwriters who purchase the bonds for resale to investors (i.e. a 
"competitive sale"). 

The underwriter on most bond sales, whether competitive or negotiated, is actually a 
group of firms. The group is usually divided into three main categories of finns: "senior 
managers", "co-managers", and "selling group members". 

The most visible member of the underwriting group is the "senior manager", also known 
as the "senior managing underwriter" or "book-running manager". This firm, which may share 
this role with one or two 11 co-senior managers 11

, acts as the primary representative of the 
underwriting group in negotiations with the issuer. The senior manager coordinates the offering 
of the bonds to the investor marketplace by all members of the underwriting group. For many 
negotiated sales, the senior manager also provides investment banking services to the issuer. 
These services are described further below. 

"Co-managers" share the role of selling the bonds to potential investors, give input to the 
senior manager regarding the acceptance of the issue by potential investors, and bear some of the 
risk inherent in buying and selling the bond issue. The number of co-managers generally varies 
with the size of the bond issue. 

Finally, on larger bond issues, there may be a group of finns called a "selling group" that 
may number dozens of firms. These firms are permitted to place orders for the bonds to the 
senior manager on behalf of their investor customers or on their own behalf: but have no role in 
the pricing or structuring of the bonds, bear no risk, and receive limited fees. 

For the purpose of the data in the accompanying report on New Jersey underwriting fees, 
we have focused on fees received by senior-managers and co-managers, since they receive the 
vast majority of underwriting fees statewide. However, the amount of fees paid for bonds sold by 
selling group members in total is identified on the report, in those cases where a selling group was 
used. 

Negotiated vs. Competitive Sale- Selection anti Role of the Undenvriters 

There are several fundamental differences between the two methods of sale. First, in a 
negotiated sale, the issuer chooses the underwriting firms that will participate in the sale, and 
those firms have the exclusive right to sell the bonds to interested investors. The issuer selects 
one or more firms to act as the senior manager, whose responsibilities include: 

• assisting in the preparation of all the terms, conditions, legal restrictions, and powers of the 
issuer that are contained in the documents; 

• "structuring the bond issue", which involves a) tailoring the maturity schedule of the bonds to 
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match the revenues available to the issuer and the useful life of the projects being financed, 
and b) recommending special financial products that lower the interest cost to the issuer. 

• coordinating the marketing of the issue to potential investors and to the bond rating 
companies, including the timing of the sale; 

• representing the underwriting group in pricing negotiations with the issuer; and 

• negotiating with the issuer regarding the various fees to be paid to the underwriting group. 

In a negotiated sale, the underwriter may, after gauging investors' interest in the bonds, re
negotiate the prices and interest rates. If more investors must be found, the interest rate can be 
increased, resulting in higher costs to the issuer, but little risk to the underwriter. Then, the final 
contract of sale is signed after enough investors are found to buy all, or almost all, the bonds. The 
rates and prices for the issuer are locked in at that time. 

In a competitive sale, the issuer has absolutely no control over the identity of the 
underwriters who will participate in the sale, or the fees they will be paid. The issuer merely 
announces a scheduled sale date, on which any member of the public may attend and may submit a 
qualified offer (together with a very large 11good faith deposit") to purchase the bonds at a price 
specified on a bid form. The issuer then is legally obligated to sell the bonds to the qualified 
bidder specifying the lowest overall interest cost for the bonds, including any fees the bidder 
wishes to receive. 

The senior managers in competitive sales are selected by their fellow underwriters to 
submit a bid on their behalf They do not perform either of the first three senior manager 
functions listed above for negotiated sales. On competitive sales, those functions, typically 
referred to as the "investment banking" functions, are performed by "financial advisors" who 
represent and advise the issuer only, and do not act as an intermediary to buy the bonds for resale 
to investors in the manner of underwriters. Financial advisory fees are paid directly by the issuer, 
and are not included in underwriting· spreads. 

In a competitive sale, the underwriters take the risk of buying the bonds from the issuer at 
a specified rate at the moment the sealed bid is accepted; then the underwriters must go find 
enough investors to purchase all the bonds. That search may take several days to complete. If 
the interest rates the underwriter specified when buying the bonds from the issuer were too low to 
attract investors, then the underwriter must cut the price of the bonds, resulting in a loss to the 
underwriting group. The rates and prices for the issuer, howeyer, do not change -- they were 
locked in at the time of the bidding. 

Many issuers nationwide believe that, in return for issuers :accepting that risk, and 
removing the competition from the pricing process, negotiated sale permits significantly greater 
flexibility in timing the sale to take advantage of favorable market conditions. That flexibility 
could therefore produce a lower interest rate than a competitive sale, which is often scheduled 
more than a week in advance due to public notice requirements. Negotiated sale also permits 
greater flexibility to re-structure a bond issue after investor interest in the various maturities has 
been assessed, thereby better matching supply and demand. 
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Compensation to the Undenvrite1's 

In bond sales, as in the sales of houses or other brokered commodities, the underwriter is· 
paid a fee through the difference, or "spread", between the sale price and the purchase price of the 
bonds. This difference is called the "gross spread" or simply the "spread". The gross spread is 
stated as either a total dollar amount, or as an amount per $1000 of principal amount of bonds. 
Typically, spreads are in the $8 to $12 per bond range. 

There are many factors that determine the total spread on a given bond issue. They 
include the size of the issue, the term to maturity of the issue, whether the bonds have fixed or 
variable interest rates, the quality of the credit involved, the amount and complexity of investment 
banking work required, and the volatility of the market at the time of sale. 

The nature of the services provided by underwriters, and the risks they take on the issuer's 
behalf, are much different in competitive and negotiated sale. Therefore, the compensation 
structure for underwriters, or the components of the spread, also differs in the two types of sale. 

In a competitive sale, the underwriting spread is covers commissions to the salesmen who 
sell the bonds, and pays the underwriters for taking the risk inherent in buying the bonds on one 
day, then selling the bonds at uncertain prices over several subsequent days. There are typically 
few out-of-pocket expenses, and as stated above, there are no investment banking services 
provided. Therefore, spreads on competitive sales are typically referred to as a total, or gross 
spread. Spreads are usually lower than on negotiated sales, primarily because the fee for 
investment banking services is paid by the issuer to the financial advisor, not the underwriter. 

In a negotiated sale, there are more services provided by the underwriter, so the fee has 
several components: 

Management Fee: 

Takedown: 

Underwriting: 

Expenses: 

compensation for the provision of investment banking services. These 
services include structuring the bond issue, advising the issuer on the 
timing of the sale, presenting the issue to the rating companies, and 
reviewing the legal documents. 

the sales commission paid to the salesmen and bond traders that bring in 
orders from investors for the bonds. 

compensation for the risk, if any, that the underwriting group takes during 
the negotiated sale of bonds. 

payment of out-of-pocket expenses incurred by the underwriters. 
Examples include underwriters' counsel, telephone, travel, delivery 
services, and wire service charges. 

By far the largest component of most underwriting spreads is the ''takedown". On long
term fixed-rate bond issues it can represent from 50% to 90% of the total spread. The 
"underwriting " component of the spread has tended to disappear in recent years due to a 
recognition of the limited underwriting risk in negotiated sales. 
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Allocation of the Fees in Negotiated Sales 

In negotiated sales, management fees pay for the investment banking services provided to 
the issuer. Those services are typically provided by the senior managing underwriter alone, or 
occasionally in conjunction with one or two additional firms called "co-senior managers". The 
management fee therefore usually goes to the senior manager, occasionally with a portion going 
to the co-senior manager( s ), if any. 

The takedown, or selling commission component, is often by far the largest single 
component of the spread. The takedown represents the service provided to both the buyers 
(investors) and seller (issuer) of bonds in the sale process. Buyers receive services in the form of 
advice on the credit strength of the bonds (known as ''research"), or on the market value of the 
bonds relative to other bonds. Often these services, such as advice that is given about bonds in an 
investor's current portfolio, are provided on an ongoing basis between the underwriting firm and 
the investor, without being tied directly to a given bond sale. Institutional investors, such as 
insurance companies and mutual funds, that buy the bulk of new bond issues compensate firms for 
these services using, among other things, the takedown component of the spread on new bond 
issues. 

Industry practice has developed over many years that the institutional investors that buy 
large blocks of bonds have the right to decide (called "designate") which underwriting firms will 
receive the fees attributable to the bonds they purchase. In an attempt to provide some 
compensation to firms in the underwriting group that have assisted the issuer in the marketing 
efforts but have not received any designations of fees by the buyers, issuers around the country 
have required that institutional investors must designate the takedown fees to several, usually at 
least three or four, firms. However, the buyers have absolute control over the identity of those 
firms, as long as they are in the management group. Therefore, under this traditional system, 
other than limiting the firms in the management group, the issuer has no control over the 
allocation of the takedown on institutional sales (known as "priority orders" or "designated 
orders 11

). Because of the dominance of institutional buyers in the marketplace, this portion of the 
takedown is often the majority of the total spread on New Jersey state issues. 

From the issuers' perspective, this traditional system has resulted in a situation where, on 
many issues, institutions buy most of the bonds, and therefore the allocation of most of the fees a) 
are designated by the buyers and outside the issuer's control, and b) may bear little relationship to 
the sales effort made by firms in the management group or to the risk they take if the issue falters. 
For those reasons, issuers have developed a practice to retain, or "hold back" up to 15% of the 
fees derived from institutional orders, and to permit the issuer to allocate that portion of the fees. 
One method of allocating these "holdback" pools is to spread the fees in approximate proportion 
to each firm's underwriting risk among managers that do not receive large institutional 
designations of fees. The 11holdback11 pools can also be used to compensate firms, especially small 
firms and minority firms, that were aggressive in placing orders for bonds, but for whatever 
reason did not receive allocations of bonds from the senior manager commensurate with their 
orders. 

On orders from non-institutional buyers, i.e. for small retail customers or for bond dealers, 
the senior manager makes the allocation of the bonds, in consultation with the issuer, based upon 
the orders (known as "member orders") received for the bonds. A takedown fee is received by 
each firm in proportion to the amount of bonds they are allotted. In the attached reports, the 
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takedowns each firm derived from designated and member orders are added together. This shows 
the total fees each firm received from selling bonds. 

IIl. Allocation of Underwriting Fees 

The issuers primary role in the allocation process is in determining the makeup of the 
underwriting group, thereby deciding which firms will have access to bonds and designations by 
the institutional buyers. .It has been the policy of this Administration to broaden the number of 
firms given access to bonds, especially the number of minority and women-owned firms, and firms 
either headquartered in New Jersey, or with a corporate presence in New Jersey. 

Exhibit 7 (attached) details for each state bond sale the total underwriting spread and the 
total revenue from sales commissions that each managing underwriter received. The total 
underwriting spread represents the gross revenue the entire underwriting team earned on the bond 
sale, including sales commissions, underwriting expenses, and management fees. "Underwriting 
fees'' (i.e. sales commissions) represent the revenue each individual firm received from selling the 
bonds. 

Exhibit 8 shows the same information grouped by underwriting firm, so that the reader can 
identify the activity of each firm. 

Exhibit 9 summarizes, for each authority and in total, the sales conuruss1ons, or 
underwriting fees, earned by each firm, ranked from high to low. There is also a designation for 
each firm showing whether the firm has any corporate investment in New Jersey, and whether the 
firm is owned by minorities or women. It is clear from this summary that since 1990 the 
participation in New Jersey transactions by minority- and women-owned firms, and firms 
investing in New Jersey, has been quite extensive. 

Exhibit 10 is a detailed report of the allocation of fees for the seven transactions on which 
a portion of the fees were "held back" to be allocated at the discretion of the issuer. 

There are certain types of bond issues that are not included in the report, since the 
assignment of underwriters and the fees paid are outside the control of the State. Those types are 
the "conduit'' issues done by the Economic Development Authority on behalf of private 
companies, and any bond sales by the independent State universities-- Rutgers, and UMDNJ. 
Also, this report does not include underwriting fees on competitive bond sales, i.e. those done by 
sealed bidding, since those fees are outside of the. control of the issuers, and are not typically 
disclosed by the underwriters. 

With the exception of bond issues done by the Treasury Department, the information in 
this report is being presented as provided to us by the authorities. In· all cases, the information 
was provided to the issuers by the senior managing underwriters for the respective transactions. 
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Exhibit 1 

Co1nparison of Underwriting Spreads 
New Jersey vs. all 50 U.S. Sfafes* 
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1985 1986 1987 1988 1989 
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* Includes all negotiated long-term bond sales by states and state authorities. 
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· Exhibit 2 

Comparison of Underwriting Spreads 
New Jersey vs. all 50 U.S. States 

($per $1000 of Bonds) 

U.S. N.J. Difference 
1983 $22.33 $23.39 ($1.06) 
1984 $20.78 $23.83 ($3.05) 
1985 $17.87 $15.75 $2.12 
1986 $13.88 $12.31 $1.57 
1987 $12.99 $13.85 ($0.86) 
1988 $12.45 $12.60 ($0.15) 
1989 $11.94 $10.40 $1.54 
1990 $11 .36 $10.79 $0.57 
1991 $10.51 $8.48 $2.03 
1992 $9.28 $8.18 $1.10 

* Includes all negotiated long-term bond sales by states and state authorities. 

Source: Securities Data Company 
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Exhibit 3 

Comparison of Underwriting Spreads 
on Comparable Bond Sales 
1985-86 versus 1991-92 
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Issuer 

Housing and Mortgage 
Finance Agency (HMFA) 

Health Care Facilities 
Financing Authority 
(HCFFA) 

Highway Authority 
(Garden State Pkwy.) 

Sports and Exposition 
Authority 

Turnpike Authority 

·Exhibit 4 

Sample Underwriting Spreads 
on comparable* New Jersey bond sales 

1985-86 vs. 1991-92 

Date 

3/14/85 
12/13/85 

6/30/86 

4/23/92 
8/27/92 

12/16/92 

3/12/85 
6/20/85 

11/27/85 

3/6/92 
3/20/92 
4/10/92 

4/7/86 

6/25/92 

11 /11 /85 

2/26/92 

11/14/85 
2/1 /87 

12/12/91 

Amount 
(Millions) 

$150.0 
$150.0 

$77.0 

$30.0 
$70.0 

$278.0 

$53.0 
$87.0 
$88.0 

$41.0 
$79.0 

$107.0 

$340.0 

$423.0 

$107.0 

$224.0 

$1 ,000.0 
$2,000.0 

$1,618.8 

Underwriting 
Spread 

($/1000) 

$20.96 
$22.94 
$16.09 

$10.46 
$9.30 

$1 Q.§1 

$21.48 
$22.50 
$20.64 

$12.99 
$10.02 

~ 

$13.10 

$8.00 

$19.82 

$10.02 

$.15.16 
$9. 10 

$6.77 

* Issues of similar size, structure, and credit characteristics 

Average 
Spread 

$20.75 

$10.36 

$21.55 

$10.22 

$13.10 

$8.00 

$19.82 

$10.02 

$11.12 

$6.77 
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Exhibit 5 

Comparison of UnderwrHing Spreads 
New Jersey vs. Neighboring Sfafos* 
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Year PA 
1990 $13.93 
1991 $12.04 
1992 $10.44 

. Exhibit 6 

Comparison of Underwriting Spreads 
New Jersey vs. Neighboring States* 

($ per $1000 of Bonds) 

Difference vs. PA 
NY NJ $/bond % 

$11.48 $10.79 $3.14 29% 
$11.26 $8.48 $3.56 42% 
$10.61 $8.18 $2.26 28% 

* Includes all negotiated long-term bond sales by the respective 
states and state authorities. 

Source: Securities Data Company 

Difference vs. NY 
$/bond % 
$0.69 6% 
$2.78 33% 
$2.43 30% 



-· Exhibit 7 

N.J. Negotiated Bond Issues - State and State Authorities 

Run Date: 8124193 Includes sales between 1/1/90 and 8/24/93 

!New Jersey Building Authority 

Issue Name: College Savings Bonds Date: 9/19/91 

jManager I 
Dean Witter 

Butcher Singer 

I Takedown Feel! Senior (yes/no)j 

First Fidelity 

J.B. Hanauer 

Paine Webber 

Prudential Securities 

Pryor, McClendon & Counts 

Tucker Anthony 

$217,541 '1Z 
$99,723 D 

$183,034 D 
$40,059 D 
$51,004 D 
$11,943 D 
$40,059 D 
$51,278 D 

Principal Amount: $15.00 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $856,355.00 

Total Takedown: $694.641.00 

Total Spread: S 1,550,996.00 

Spread Per Bond: $20.68 

# of Issues: l 
Totals for The New Jersey Building Authority: 

Par Amount: $75.000 Million 

fNew Jersey Economic Development Authority 

Date: 8/22/91 

jManagerj 

Printon Kane 

J.B. Hanauer 

M.R Beal 

Date: 12/12/91 

jManager j 

LP Cook 

Tucker Anthony 

Lehman Brothers 

Issue Name: Perfonning Arts/Revenue Bonds 

I Takedown Feel! Senior (yes/no)I 

$64,435 'Id. 
s1.136 D 
S6,315 D 

Issue Name: Development Bonds '91 A - S 

I Takedown Feel! Senior (yes/no)I 

$191,976 

S64,173 D 
S64,173 D 

Principal Amount: $21.51 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $147,969.22 

Total Takedown: $77.885. 78 

Total Spread: $225,855.00 

Spread Per Bond: $10.50 

Principal Amount: $47.25 Million 

Investment Banking, . 
Underwriter Expenses, · 
and Underwriting Risk: $270,303.90 

Total Takedown: $320.321.10 

Total Spread: $590,625.00 

Spread Per Bond: $12.SO 
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Exhibit 7 - cont'd 

!New Jersey Economic Development Authority 

Date: 3/ 19/92 

jManager l 

First Fidelity 

Issue Name: Lease Rental Bonds 

Takedown Feeij Senior (yes/no)j 

- $113.028 5l. 

Date: 6/23/92 

jManager l 

Gates Capital 

Issue Name: Economic Growth Bonds Composite 

Takedown Fee II Senior (yes/no >I 

Selling Group Members 

Tucker Anthony 

Alex Brown 

$44.764 -

$24.823 

$26.671 

$24.404 

D 
D 
D 

Date: 9/23/92 

jManagerj 

Bear Steams 

Issue N ante: Economic Recovery Fund 

Selling Group Members 

William E. Simon & Sons 

Tucker Anthony 

Pryor, McClendon & Counts 

Powell Capital Markets 

Glaves Securities 

First Boston Corp. 

First American Municipals 

A.G. Edwards & Sons, Inc. 

Arthurs. LeStrange 

Ryan Beck 

Printon Kane 

Butcher Singer 

Takedown Feel! Senior (yes/no)I 

$968.845 

$227.518 D 
$148,292 D 

$38,481 D 
$42.150 D 
$37.382 D 
$57.891 D 

$132,269 D 
$36.222 D 
$40,636 D 
$26,779 D 
$72,260 D 

$118,354 D 
$60.799 D 

Principal Amount: $13.80 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $36, 159.91 

Total Takedown: S 113.028.00 

Total Spread: $149,187.91 

Spread Per Bond: $10.90 

Principal Amount: $51.37 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $454.168.10 

Total Takedown: S 120.662.20 

Total Spread: $574,830.30 

Spread Per Bond: SI 1.19 

Principal Amount: $235.23 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $299,767.56 

Total Takedown: $2.007.877.36 

Total Spread: $2.307,644.92 

Spread Per Bond: $9.81 
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Exhibit 7 - cont'd 

, !New Jersey Economic Development Authority 

~ Date: 4/20/93 

!Manager I 
Tucker Anthony 

Gates Capital 

Alex Brown 

Ryan Beck 

Issue Name: Economic Growth bonds 

Takedown Fee~ Senior (yes/no)! 

$84,037 ~ 

S63,355 D 
s1s,438 D 
$18.438 D 

Principal Amount: $12.37 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $386,332.48 

Total Takedown: Sl84.267.S2 

Total Spread: $570,600.00 

Spread Per Bond: $8.47 

# of Issues: 6 
Totals for The New Jersey Economic Development Authority: 

Par Amount: $381.527 Million 

!New Jersey Educational Facilities Authority 

Date: 2/1190 

!Manager j 

First Fidelity 

Issue Name: Drew University Issue 

Takedown Feell Senior 

$82,168 

Date: 2/15/90 Issue Name: Monmouth College Private 

iManager I 
First Fidelity 

First Inter Equity 

Date: 7 /25/90 

!Manager / 

First Fidelity 

Takedown Feel! Senior (.ves/no)j 

$37.388 

ss.625 D 

Issue Name: Ramapo College 

'. 

Takedown Feeij Senior (yes/no)j 

$16,753 

Principal Amount: $11.51 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: 

Total Takedown: 

Total Spread: 

$8,602.00 

$82.168.00 

$90,770.00 

Spread Per Bond: $7.89 

Principal Amount: $5.74 Million 

Investment Banking, 
Undenvriter Expenses, 
and Underwriting Risk: 

Total Takedown: 

Total Spread: 

$22,940.00 

$43.012.50 

$65,952.50 

Spread Per Bond: ~ 11.50 

Principal Amount: $2.27 Million 

Investment B~ng, 
Underwriter Expenses, 
and Undenvriting Risk: 

Total Takedown: 

Total Spread: 

$10,214.60 

$16.753.00 

$26,967.60 

Spread Per Bond: S 11.88 

Page3 



Exhibit 7 - cont'd 

!New Jersey Educational Facilities Authority 

Date: 11/18/91 Issue Name: Seton Hall 

!Manager I 
Merrill Lynch 

Selling Group Members 

First Fidelity 

Takedown Feel! Senior (ye5/no)j 

$168,313 ~ 

s140 D 
S45,325 D 

Date: 12/20/91 

!Manager ! 

Merrill Lynch 

First Fidelity 

Issue Name: Seton Hall University 

Date: 12130/91 

!Manager I 
E.A. Moos & Co. 

Takedown Feeij Senior (yeslno)j 

$300,766 1§ 

s102.652 D 

Issue Name: Fairleigh Dickinson 

Takedown Feel! Senior (yeslno)I 

$78,300 

Principal Amount: $28.97 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: 

Total Takedown: 

$102,867.00 

$214.378.00 

Total Spread: $317,245.00 

Spread Per Bond: $10.95 

Principal Amount: $55.15 Million 

Investment Banking, 
U ndenvriter Expenses, 
and Underwriting Risk: $184,399.65 

Total Takedown: $403.418.00 

Total Spread: $587,817.65 

Spread Per Bond: S 10.54 

Principal Amount: $8. 70 Million 

Investment Banking, 
Underwriter Expenses, 
and U ndenvriting Risk: $52,113.00 

Total Takedown: $78.300.00 

Total Spread: $130,413 .00 

Spread Per Bond: $14.99 

# of Issues: 6 
Totals for The New Jersey Educational Facilities Authority: 

Par Amount: SI 12.935 Million 
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Exhibit 7 - cont'd 

!New Jersey Health Facilities Financing Authority 

Date: 1112/90 Issue Name: Eliz.abeth General Medical 

jManager j 

Merrill Lynch 

Selling Group Members 

Printon Kane 

Dean Witter 

Kidder Peabody 

Bear Steams 

BT Securities 

Takedown Fee~ Senior (.ves/no)I 

$277,393 ~ 

s192,142 D 
$28,158 D 
$45,572 D 
$53,426 D 
$51,500 D 
$70,951 D 

Date: 1125/90 

jManager j 

Merrill Lynch 

Issue Name: Princeton Medical Center 

Takedown Feel! Senior (yes/no)j 

$226,356 ~ 

Selling Group Members $121 ,170 D 
Paine Webber $41,951 D 
Chemical Securities $32,663 D 
Lehman Brothers $44,466 D 

Date: 2/S/90 

jManagerj 

Dillon Read 

Issue Name: Newcomb Medical Center 

Takedown Feel! Senior (yes/no)! 

$84,916 

Selling Group Members 

A.H. Williams & Co. 

Dean Witter 

S61,420 D 
s14,160 D 
s12,833 D 

Date: 3/1190 Issue Name: Mem Hosp Corp-Burlington 

!Manager I Takedown Fee~ Senior (yes/no)! 

J.P. Morgan . $135,207 

Selling Group Members $101,216 D 
Dean Witter $26,332 D 
Van Kampen Merritt $21,191 D 
Smith Barney $54,575 D 
Lehman Brothers $41,652 D 

Principal Amount: $97.05 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $230,007.00 

Total Takedown: $719. 142.00 

Total Spread: $949, 149.00 

Spread Per Bond: $9.78 

Principal Amount: $60.29 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $168,797.40 

Total Takedown: $466.606.00 

Total Spread: $635,403.40 

Spread Per Bond: $10.54 

Principal Amount: $19.49 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: 

Total Takedown: 

Total Spread: 

$155,968.00 

$173.329.00 

$329,297.00 

Spread Per Bond: $16.90 

Principal Amount: $52.51 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwritin~ Risk: $220,016.30 

Total Takedown: $380. 173.00 

Total Spread: $600, 189.30 

Spread Per Bond: $11.43 
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Exhibit 7 • cont'd 

!New Jersey Health Facilities Financing Authority 
Date: 4/26/90 

jManagerl 

Issue Name: Hunterdon Medical Center 

J.P. Morgan 

Selling Group Members 

Reinoso & Company 

Prudential Securities 

Takedown Fee~ Senior (yeslno)I 

$62,903 ~· 

$58,076 

Sll.608 

$12,898 

D 
D 
D 

Date: 4/26/90 

!Manager I 
Bear Steams 

Issue Name: Kimball Medical Center 

Selling Group Members 

Dean Witter 

Smith Barney 

Merrill Lynch 

First Boston Corp. 

Takedown Feeij Senior (yeslno)I 

$195,188 

$124,688 D 
$22,500 D 
$13,125 D 
$33,750 D 
$24,375 D 

Date: 7 /2S/90 

lManagerj 

Dillon Read 

Issue Name: Holy Name Hospital 

Selling Group Members 

Ramirez 

J.P. Morgan 

Dean Witter 

Smith Barney 

Takedown Feel Senior gno)J 
$204,789 

s80,112 D 
s21,983 D 
$14,868 

$17,842 

$16,992 

D 
D 
D 

Date: 10/2/90 Issue Name: East Orange General Hosp. 

!Manager I Takedown Fee Senior 

Kidder Peabody 

Selling Group Members 

Ryan Beck 

Merrill Lynch 

$64,277 

$71,431 

$10,585 

$15,148 

D 
D 
D 

Principal Amount: $19.74 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: 

Total Takedown: 

Total Spread: 

$147,851.40 

$14S.48S.OO 

$293,336.40 

Spread Per Bond: $14.86 

Principal Amount: SSS.IS Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $211,77S.OO 

Total Takedown: $413.626.00 

Total Spread: $62S,401.00 

Spread Per Bond: $11.34 

Principal Amount: SS0.45 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: 

Total Takedown: 

Total Spread: 

$196,755.00 

$357. 186.00 

SS53,94 l.OO 

Spread Per Bond: $10.98 

Principal Amount: $22.12 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $156,793.SO 

Total Takedown: $161.441.00 

Total Spread: $318,234.50 

Spread Per Bond: $14.39 
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Exhibit 7 • cont'd 

!New Jersey Health Facilities Financing Authority 

Date: 10/30/90 Issue Name: Kensington Manor Care 

!Manager I Takedown Feel! Senior (yes/no)I 

J.P. Morgan $41,497 

Selling Group Members $29, 757 0 
Reinoso & Company $25,448 

Date: 11/19/90 Issue Name: St. Elizabeth Hospital 

jManager l 

Dillon Read 

Selling Group Members 

Reinoso & Company 

Clayton Brown 

Chase Securities 

Takedown Fee Senior 

$229,250 

$140,000 

$47,250 

$65,625 

$80,500 

D 

D 
D 
D 
D 

Date: 11/29/90 Issue Name: Medical Center-Ocean County 

!Manager I Takedown Feel Senior es/no) 

Ryan Beck $86,658 

Selling Group Members $153,869 

Smith Barney $23,023 

W.R Laz.ard $20,378 

Dillon Read $48,084 

First Fidelity $24,918 

Van Kampen Merritt $38,047 

Date: 12/20/90 Issue Name: Cathedral Health Systems 

jManager j 

Merrill Lynch 

Selling Group Members 

Tucker Anthony 

Prudential Securities 

Printon Kane 

A.G. Edwards & Sons, Inc. 

Laz.ard Frcres 

Takedown Fee 

$323,840 

$167,256 

$20,571 

$49,827 

$20,424 

$22,853 

$106,646 

D 
D 
D 
D 
D 
D 

D 
D 
D 
D 
D 
[j 

Principal Amount: $13.02 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $107,894.80 

Total Takedown: $96. 702.00 

Total Spread: $204,596.80 

Spread Per Bond: $15.72 

Principal Amount: $64.30 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $199,330.00 

Total Takedown: $562.625.00 

Total Spread: $761,955.00 

Spread Per Bond: $11.85 

Principal Amount: $55.25 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $221,004.20 

Total Takedown: $394.977.00 

Total Spread: $615,981.20 

Spread Per Bond: $11.15 

Principal Amount: . $96.66 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $243,584.40 

Total Takedown: $711.417.00 

Total Slfread: $955,001.40 

Spread Per Bond: $9.88 
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Exhibit 7 - cont'd 

!New Jersey Health Facilities Financing Auth.ority 

Date: 3/28/91 Issue Name: St. Peters Medical Center 

jManager j Takedown Feeij Senior (yes/no)j 

Van Kampen Merritt 

Selling Group Members 

Pryor, McClendon & Counts 

E.A. Moos & Co. 

$105,596 ~ 

J.P. Morgan 

Lehman Brothers 

$124,425 

$10,752 

$6,163 

$50,968 

$55,245 

Issue Name: JFK Health Systems, Inc. 

D 
D 
D 
D 
D 

Date: 5/21/91 

!Manager! 

First Boston Corp. 

Takedown Feeij Senior (yes/no)I 

$73,215 

Selling Group Members 

Goldman Sachs 

Butcher Singer 

First Fidelity 

$115.177 

$28,760 

$27.859 

$30,942 

Date: 5/31/91 Issue Name: Centrastate Medical Center 

jManager I Takedown Fee Senior 

Lazard Freres 

Selling Group Members 

Prudential Securities 

First Fidelity 

Reinoso & Company 

$138,000 

$150,770 

$76.029 

$34,187 

$37,536 

Date: 7/23/91 Issue Name: Robert Wood Johnson 

!Manager I Takedown Fee Senior 

Lazard Freres 

Selling Group Members 

Paine Webber 

DU 

·. 

$62,881 

$37,373 

$45,658 

$40,471 

D 
D 
D 
D 

D 
D 
D 
D 

D 
D 
D 

Principal Amount: $48. 71 Million 

Investment Banking, 
U odenvriter Expenses, 
and Underwriting Risk: 

Total Takedown: 

Total Spread: 

$182,661.00 

$353. 149.00 

$535,810.00 

Spread Per Bond: $11.00 

Principal Amount: $39.82 Million 

Investment Banking, 
Underwriter E:s:penses, 
and Underwriting Risk: $169,632.60 

Total Takedown: $275.953.00 

Total Spread: $445,585.60 

Spread Per Bond: S 11.19 

Principal Amount: $59 .31 Million 

Investment Banking, 
Undenvriter Expenses, 
and Underwriting Risk: $195,129.20 

Total Takedown: $436.522.00 

Total Spread: $631 ,651.20 

Spread Per Bond: $10.65 

Principal Amount: $27.13 Million 

Investment Banking, 
U ndenvrit.er E:s:penses, 
and Underwriting Risk: $134,836.20 

Total Takedown: $186.383.00 

Total Spread: $321,219.20 

Spread Per Bond: $11.84 

Page8 



Exhibit 7 - cont'd 

!New Jersey Health Facilities Financing Authority 

Date: 8/21/91 Issue Name: Helene Fuld 

!Manager I Takedown Feel Senior 

Bear Steams 

Selling Group Members 

$41,395 

$47,873 D 

Date: 9/24/91 

jManagerl 

Issue Name: Mercer Medical 

Butcher Singer 

Selling Group Members 

William E. Simon & Sons 

Paine Webber 

Lehman Brothers 

Takedown Fee~ Senior (yes/no)I 

$106,790 

$93,143 D 
$60.635 D 
$80,835 D 
$40.870 D 

Date: 10/29/91 Issue Name: Burdette Tomlin 

!Manager I Takedown Feel Senior 

DU 

Selling Group Members 

Dean Witter 

A.G. Edwards & Sons. Inc. 

$90,387 

$67,736 

$30,964 

$21,889 

D 
D 
D 

Date: 11/6/91 

!Manager I 
Ryan Beck 

Issue Name: Columbus Hospital 

Selling Group Members 

First Fidelity 

Bear Steams 

Dillon Read 

·-

Takedown Fee~ Senior (yes/no)I 

$30,375 

$110.625 D 
SIS.375 D 
$96,000 D 
$13.875 D 

Principal Amount: $12.20 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: 

Total Takedown: 

Total Spread: 

$110,730.00 

$89.268.00 

$199,998.00 

Spread Per Bond: $16.40 

Principal Amount: $52.80 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $174.239.00 

Total Takedown: $382.273.00 

Total Spread: $SS6,5 l2.00 

Spread Per Bond: $10.54 

Principal Amount: $29.06 Million 

Investment Banking, 
Underwriter EJ:)Jenses, 
and Underwriting Risk: $99,966.00 

Total Takedown: $210.976.00 

Total Spread: $310,942.00 

Spread Per Bond: $10.70 

Principal Amount: $3S.SO Million 

Investment Banking, : 
Underwriter Expenses, 
and Underwriting Risk: $165.785.00 

Total Takedown: $266.250.00 

Total Spread: $432,035.00 

Spread Per Bond: $12.17 
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Exhibit 7 - cont'd 

INew Jersey Health Facilities Financing Authority 

Date: 11114/91 

!Manager I 
Issue Name: Pascack Valley Hospital 

Prudential Securities 

Selling Group Members 

Tucker Anthony 

Chemical Securities 

Merrill Lynch 

Takedown Feeij Senior (yes/no)j 

$92,433 

$46,081 

$26,282 

$22,842 

$28,208 

D 
D 
D 
D 

Date: 12/S/91 Issue Name: Hackensack Hospital 

jManager j 

Lazard Freres 

Selling Group Members 

E.A. Moos & Co. 

Clayton Brown 

Smith Barney 

Merrill Lynch 

Goldman Sachs 

Kidder Peabody 

Takedown Fee 

$397,866 

$221.719 

$34,594 

$55.421 

$77,660 

$60,328 

$62,481 

$71,483 

Senior 

D 
D 
D 
D 
D 
D 

Date: 12/6/91 

jManager j 

Paine Webber 

Issue Name: Barnett Hospital 

Selling Group Members 

Printon Kane 

Goldman Sachs 

Prudential Securities 

Takedown Feell Senior (yes/no)I 

$148,988 

$58,000 D 
$26,535 D 
$3S,S98 D 
$42,123 D 

Date: 3/6/92 

!Manager j 

Smith Barney 

Issue Name: Palisades Hospital 

Selling Group Members 

J.P. Morgan 

Clayton Brown 

Lehman Brothers 

Bear Steams 

Takedown Feel! Senior (yes/no)! 
f 

$141.938 

$88,313 D 
$12,000 D 
$12,000 D 
$26,625 D 
$26,625 D 

Principal Amount: $31.37 Million 

Investment Banking, 
Undenvriter Expenses, 
and Undenvriting Risk: $162,162.50 

Total Takedown: $215,846.00 

Total Spread: $378,008.SO 

Spread Per Bond: $12.0S 

Principal Amount: $139.03 Million 

Investment Banking, 
U ndenvriter Expenses, 
and Undenvriting Risk: $262,766.90 

Total Takedown: $981.552.00 

Total Spread: $1,244,318.90 

Spread Per Bond: $8.9S 

Principal Amount: $42.93 Million 

Investment Banking, 
U ndenvriter Expenses, 
and Undenvriting Risk: $161,415.30 

Total Takedown: $311.244.00 

Total Spread: $472,659.30 

Spread Per Bond: $11.01 

Principal Amount: $41 .00 Million 

Investment Banking, 
U ndenvriter Exp~nses, 
and Undenvriting. Risk: $225,089.00 

Total Takedown: $307.501.00 

Total Spread: $532,590.00 

Spread Per Bond: $12.99 
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Exhibit 7 - cont'd 

!New Jersey Health Facilities Financing Authority 

Date: 3/20/92 

jManager j 

Laz.ard Freres 

Issue Name: Overlook Hospital 

Selling Group Members 

Printon Kane 

E.A. Moos & Co. 

w .R. Laz.ard 

Goldman Sachs 

Chemical Securities 

Takedown Feel! Senior (yes/no)I 

$198,666 

$185,706 D 
$21,358 D 
$47,241 D 
$28,236 D 
$46,155 D 
$47,893 D 

Date: 4/10/92 Issue Name: Atlantic City Medical Center 

!Manager j 

Butcher Singer 

Selling Group Members 

Dean Witter 

Tucker Anthony 

William E. Simon & Sons 

Reinoso & Company 

Chemical Securities 

Smith Barney 

Takedown Feeff Senior (.ves/no)I 

$276,899 

$153,654 D 
$27,473 D 
$36,602 D 

$122,164 D 
$53,034 D 
$36,244 D 
$65,421 D 

Date: 10/9/92 Issue Name: West Jersey Health Systems 

!Manager i 
Smith Barney 

Selling Group Members 

Printon Kane 

Dean Witter 

A.H. Williams & Co. 

E.A. Moos & Co. 

Clayton Brown 

Butcher Singer 

Takedown Feel! Senior (yeslno) j 

$186,139 
1 

$207,975 D 
$18,582 D 
$52,649 D 
$19,071 D 
$25,493 D 
$30,644 D 
$55,342 D 

Principal Amount: $79.46 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $210,884.00 

Total Takedown: $575.255.00 

Total Spread: $786,139.00 

Spread Per Bond: $10.02 

Principal Amount: $107.75 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $231.662.00 

Total Takedown: $771.491.00 

Total Spread: $1,003,153.00 

Spread Per Bond: $9.31 

Principal Amount: $91.40 MiIJion 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: 

Total Takedown: 

Total Spread: 

$241,283.20 

$595.895.00 

$837,178.20 

Spread Per Bond: $9.16 
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Exhibit 7 - cont'd 

!New Jersey Health Facilities Financing Authority 

Date: 3/ 1/93 

jManagerj 

Issue Name: JFK Health Systems 

Lehman Brothers 

Selling Group Members 

E.A. Moos & Co. 

First Boston Corp. 

Takedown Feeij Senior (yes/no)! 

$69,353 . 

$40,851 

$17.498 

$21,704 

D 
D 
D 

Date: 3/1/93 

jManagerl 

Lehman Brothers 

Issue Name: Undenvood Memorial Hospital 

Takedown Feel! Senior (yes/no)I 

$58,951 

Selling Group Members 

W.R. Lazard 

Tri-State Capital Markets 

$56.021 

$17.297 

$10,237 

D 
D 
D 

Date: 3/ 19/93 

jManager j 

Butcher Singer 

Issue Name: Deborah Heart & Lung Center 

Takedown Feeij Senior (yeslno)I 

$42,500 

Selling Group Members 

Tri-State Capital Markets 

Reinoso & Company 

A.G. Edwards & Sons. Inc. 

Paine Webber 

$196.331 

$4,000 

$4,000 

$4,000 

$27,500 

Date: 4/1/93 Issue Name: The Mountainside Hospital 

jManagerj Takedown Feel Senior 

First Fidelity $160,124 

Selling Group Members $118,976 

Printon Kane $25,188 

Clayton Brown $34,834 

Chemical Securities $58,569 

Goldman Sachs $21.659 

Butcher Singer $33,334 

D 
D 
D 
D 
D 

D 
D 
D 
D 
D 
D 

Principal Amount: $22.20 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: 

· Total Takedown: 

Total Spread: 

$142.746.00 

$149.406.00 

$292, 152.00 

Spread Per Bond: $13.16 

Principal Amount: $20.19 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $149,239.00 

Total Takedown: $142.506.00 

Total Spread: $291. 745.00 

Spread Per Bond: $14.45 

Principal Amount: $37.41 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $173,147.35 

Total Takedown: $278.331.00 

Total Spread: $451.478.35 

Spread Per Bond: $12.07 

Principal Amount: $66. 97 Million 

Investment Banking, 
Underwri~er Expenses, 
and Underwriting Risk: 

Total Takedown: 

Total Spread: 

$207,640.00 

$452.684.00 

$660,324.00 

Spread Per Bond: $9.86 
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Exhibit 7 - cont'd 

!New Jersey Health Facilities Financing Authority 

Date: 511193 

jManager j 

Paine Webber 

Issue Name: Southern Ocean County Hosp. 

Takedown Feel! Senior (.ve5/no)j 
I. 

$194,250 

Principal Amount: $25.80 Million 

Investment Banking, 
Undenvriter Expenses, 
and Undenvriting Risk: $121.026.00 

Total Takedown: $194.250.00 

Total Spread: $315,276.00 

Spread Per Bond: $12.22 

# of Issues: 32 
Totals for The New Jeney Health Facilities Financing Authority: 

Par Amount: $1.616.015 Million 

!New Jersey Higher Education Assistance Authority 

Date: 9/5/91 

jManager j 

Smith Barney 

Bear Steams 

Issue Name: Student Loans 

Takedown Feel Senior 

$297.538 

$62.963 

Date: 8/12/92 Issue Name: Student Loan Rev Bonds 

jManager j 

Smith Barney 

Golden Harris 

Glaves Securities 

$332.475 

$29.856 

$18,469 

D 

D 
D 

Principal Amount: $25.00 Million 

Investment Banking, 
Undenvriter Expenses, 
and Undenvriting Risk: $0.00 

Total Takedown: $360.500.00 

Total Spread: $360,500.00 

Spread Per Bond: $14.42 

Principal Amount: $35.00 Million 

Investment Banking, 
Undenvriter Expenses, 
and Undenvriting Risk: $0.00 

Total Takedown: $380.800.00 

Total Spread: $380,800.00 

Spread Per Bond: :s 10.88 

#.of Issues: 2 
Totals for The New Jeney Higher Education Assistance Authority: 

Par Amount: $59.996 Million 
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Exhibit 7 - cont'd 

!New Jersey Highway Authority 

Date: 6/25/92 

!Manager I . 
Lazard Freres 

Issue Name: Refunding Bonds 1992 Series 

Takedown Fee~ Senior (yes/no)j 

$971,999 

M.R. Beal 

Butcher Singer 

A.G. Edwards & Sons, Inc. 

Ryan Beck 

Bear Stearns 

Paine Webber 

Selling Group Members 

Chapman Company 

Glaves Securities 

Janney Montgomery Scott 

Powell Capital Markets 

William E. Simon & Sons 

Tucker Anthony 

A.H. Williams & Co. 

Goldman Sachs 

S54,991 D 
$320,958 

$174,302 

$155,216 

$157:647 

$212,080 

$109,689 

$52,264 

$52,232 

$52,560 

$29,466 

Slll,362 

$120,152 

$68,164 

$134,061 

D 
D 
D 
D 
D 
D 
D 
D 
D 
D 
D 
D 
D 
D 

Principal Amount: $422. 70 Million 

Investment Banking, 
Undenvriter Expenses, 
and Undenvriting Risk: $604,457.00 

Total Takedown: $2.777. 143.00 

Total Spread: $3,381,600.00 

Spread Per Bond: $8.00 

# of Issues: l 
Totals for The New Jersey Highway Authority: 

Par Amount: $422. 700 Million 
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Exhibit 7 - cont'd 

!New Jersey Housing & Mortgage Finance Agency 

Date: 9/18/90 

!Manager ! 

DU 

PrincipaJ Amount: $297.95 Million Issue Name: Home Buyer Revenue Bonds, 1990 E&F 

Takedown Feel! Senior (yes/no)I 

$788,774 Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: Selling Group Members $503,850 D 

Prescott Ball $72,226 D 
Van Kampen Merritt $96.400 D 
Kidder Peabody $79,891 D 
Reinoso & Company $55,275 D 
J.B. Hanauer $27,453 D 
Paine Webber $57,781 D 
Grigsby Brandford $61,982 D 
Merrill Lynch $121.716 D 
M.R Beal $78,601 D 
First Fidelity $88.182 D 
Prudential Securities $145.300 D 

Date: 2/25/91 

jManagerj 

Lehman Brothers 

Issue Name: Rental Housing Rev Bonds.1991 A 

Takedown Feeij Senior (yes/no)I 

$48,035 

M.R Beal S5.573 D 
E.A. Moos & Co. S4.83o D 

Date: 9/5/91 

!Manager j 

Issue Name: Section 8 Bonds. 

First Boston Corp. 

Sturdivant 

Smith Barney 

First Fidelity 

Citicorp Securities 

Takedown Fee!! Senior (yeslno)I 

$345,765 

s26.115 D 
S6I.763 D 
ssJ.813 D 

Sl48.185 D 

$718,898.15 

TotaJ Takedown: ~2.1771429.60 

Total Spread: $2,896,327. 75 

Spread Per Bond: $9.72 

PrincipaJ Amount: $7.87 Million 

Investment Banking, 
Undenvriter Expenses, 
and Underwriting Risk: $144,951.95 

Total Takedown: $58.436.95 

Total Spread: $203,388.90 

Spread Per Bond: $25.86 

Principal Amount: $84.84 Million 

Investment Banking, 
Underwriter Expenses, . 
and Underwriting Risk: $295,243.20 

Total Takedown: $6361300.00 

Total Spread: $931,543.20 

Spread Per Bond: $10.98 
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Exhibit 7 - cont'd 

!New Jersey Housing & Mortgage Finance Agency 

Date: 10/ 17 /91 

jManager j 

Goldman Sachs 

Issue Name: Multi-Family 

E.A. Moos & Co. 

Halpert & Company 

M.R Beal 

Takedown Feel! Senior (yes/no)I 

$646,756 

$23,825 

$11,844 

$41,531 

D 
D 
D 

Date: 11121/91 

jManager I 

Issue Name: Rental Housing, 1991 B 

Pryor, McClendon & Counts 

Takedown Feel! Senior (yes/no)! 

$112.050 

Issue Name: Rental Revenue Bonds Date: 12/26/91 

jManager j 

Prudential Securities 

Halpert & Company 

Artemis 

E.A. Moos & Co. 

Takedown Feel! Senior (yes/no)! 

$55,950 

$0 

$2.625 

$3,750 

Date: 3/19/92 

!Manager I 
Bear Steams 

Issue Name: Housing Bonds 

Selling Group Members 

A.H. Williams & Co. 

Sturdivant 

M.R Beal 

Butcher Singer 

E.A. Moos & Co. 

Takedown Feel! Senior (yes/no)I 

$705,196 

Sl,827 

$55,008 

$35,527 

$154,497 

$74,525 

$71,967 

D 
D 
D 
D 
D 
D 

Principal Amount: $142.24 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $275,744.90 

TotaJ Takedown: $723.956.25 

TotaJ Spread: $999,701.15 

Spread Per Bond: $7.03 

PrincipaJ Amount: $14.94 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $146,650.00 

Total Takedown: $112.050.00 

TotaJ Spread: $258, 700.00 

Spread Per Bond: S 17.32 

PrincipaJ Amount: $8.31 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $106,683.00 

Total Takedown: $62.325.00 

Total Spread: $169,008.00 

Spread Per Bond: $20.34 

Principal Amount: S 150.28 Million 

Investment Banking, -
Underwriter Expenses, 
and Underwriting Risk: $545,517.70 

TotaJ Takedown: $1.098.546.30 

Total Spread: $1,644,064.00 

Spread Per Bond: $10.94 
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Exhibit 7 - cont'd 

!New Jersey Housing & Mortgage Finance Agency 

Date: 4/23/92 Issue Name: Home Buyer Rev. Bonds 

!Manager I Takedown Feel Senior . 

DLJ $162,000 

Reinoso & Company $18,750 D 
Halpen & Company $3.750 D 
Anemis $7,500 D 
Kidder Peabody $33,000 D 

Date: 8/27/92 Issue Name: Home Buyer Rev. Bonds 

JManager j 

DLJ 

Selling Group Members 

Sturdivant 

Printon Kane 

Halpert & Company 

Golden Harris 

GMS Group 

Glaves Securities 

First Boston Corp. 

Chapman Company 

Bear Stearns 

Anemis 

Pryor. McClendon & Counts 

E.A. Moos & Co. 

A.G. Edwards & Sons, Inc. 

Date: 11/25/92 Issue Name: 

jManagerl 

Prudential Securities 

Pryor, McClendon & Counts 

Halpert & Company 

Artemis 

Golden Harris 

E.A. Moos & Co. 

Takedown Fee 

$246,375 

$56.437 D 
$5.269 D 
$5,269 D 
$5.269 D 
$9,019 D 
$5,269 D 
$5,269 D 
$5,269 D 
$5,269 D 
$5,269 D 
$5,269 D 

$74,063 D 
$74,063 D 
$74,063 D 

Rental Housing Rev - Series E 

Takedown Fee 

$35,775 

$2,000 D 
$5,313 D 
$5,625 0 

$10.563 0 
$16.488 D 

Principal Amount: $30.00 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $88,750.00 

Total Takedown: $225.000.00 

Total Spread: $313, 750.00 

Spread Per Bond: $10.46 

Principal Amount: $70.00 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $69,563.00 

Total Takedown: $581.437.00 

Total Spread: $651,000.00 

Spread Per Bond: $9.30 

Principal Amount: $14.59 Million 

Investm~nt Banking, 
Underwriter Expenses, 
and Underwriting Risk: $258,963.50 

Total Take-down: $75. 762.50 

Total Spread: $334. 726.00 

Spread Per Bond: $22.95 
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Exhibit 7 - cont'd 

!New Jersey Housing & Mortgage Finance Agency 

Date: 12/16/92 Issue Name: Multi-family Refunding Bonds 

!Manager I 
Lehman Brothers 

Selling Group Members 

A.H. Williams & Co. 

Pryor, McClendon & Counts 

Prudential Securities 

First Boston Corp. 

$915,317 

$652.851 

$77,853 

$77.853 

$270,818 

$229,669 

D 
D 
D 
D 
D 

Date: 3/25/93 

jManagerj 

Merrill Lynch 

Tucker Anthony 

M.R Beal 

Issue Name: Home-Buyer Rev. Bds. F-3 

Takedown Feeij Senior (yes/no)! 

$157,500 

Kemper 

Cypress Securities 

Chapman Company 

Arthurs, LeStrange 

A.H. Williams & Co. 

E.A. Moos & Co. 

$45,000 

$22.500 

$22,500 

$22.500 

$22,500 

$22.500 

$22.500 

Sll2,500 

D 
D 
D 
D 
D 
D 
D 
D 

Principal Amount: $278.05 Million 

Investment Banking, 
Undenvriter Expenses, 
and Undenvriting Risk: $725.639.46 

Total Takedown: $2.224.360.54 

Total Spread: $2,950,000.00 

Spread Per Bond: $10.61 

Principal Amount: $60.00 Million 

Investment Banking, 
U ndenvriter Expenses, 
and Undenvriting Risk: $195,000.00 

Total Takedown: $450.000.00 

Total Spread: $645,000.00 

Spread Per Bond: $10.75 

# of Issues: 12 
Totals for The New Jersey Housing & Mortgage Finance Agency: 

Par Amount: $1,159.045 Million 
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Exhibit 7 - cont'd 

!New Jersey Sports and Exposition Authority 
Date: 2126/92 Issue Name: State Contract Refunding Bonds 

jManagerj Takedown Feel! Senior {ve!lno)j 

Lazard Freres $846,605 

Gibraltar Securities $7,586 D 
Merrill Lynch $307,717 D 
Butcher Singer $81,007 D 
First Fidelity $24,176 D 
Printon Kane $32.648 D 
M.R Beal $61.975 D 
Bear Steams $50.903 D 
Chapman Company $10.590 D 
A.G. Edwards & Sons. Inc. $27.123 D 
Rickel & Associates $3.735 D 
Glaves Securities $14,940 D 
Goldman Sachs $9.975 D 
Halpert & Company $3.735 D 
J.B. Hanauer $6,295 D 
E.A. Moos & Co. $23,903 D 
Powell Capital Markets $15,201 D 
William E. Simon & Sons $53,590 D 
A.H. Williams & Co. $35.421 D 
Tri-State Capital Markets $3.735 D 
Ryan Beck $7.723 D 
Clayton Brown $33.895 D 

Date: 8/27 /92 

!Manager j 

Ryan Beck 

Issue Name: Contract Bonds 1992 Series B 

Takedown Feeij Senior (yes/no)j 

$103,916 

Principal Amount: $224.00 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $589,194.05 

Total Takedown: $1.662.475.95 

Total Spread: $2,251,670.00 

Spread Per Bond: $10.05 

Principal Amount: $13.86 Million 

Investment Banking, · 
Underwriter Expenses, 
and Underwriting Risk: $0.00 

Total Takedown: $103.916.00 

Total Spread: $103,916.00 

Spread Per Bond: $1.SO 
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Exhibit 7 - cont'd 

lNew Jersey Sports and Exposition Authority 

Date: 10/lS/92 

!Manager I 
DU 

Issue Name: Luxury Tax Bonds Series A 

Takedown Feeij. Senior (yes/no)I 

$436,287 

William E. Simon & Sons $72,300 D 
Alex Brown $34,849 D 
Goldman Sachs $81,880 D 
Lehman Brothers $134,912 D 
A.H. Williams & Co. $73,131 D 
M.R Beal $8,857 D 
Glaves Securities $6,145 D 
Printon Kane $7,049 D 
Tri-State Capital Markets $7,953 D 
A.G. Edwards & Sons, Inc. $20,859 D 
Halpen & Company $14,026 D 
E.A. Moos & Co. $10,664 D 
Rickel & Associates $5,965 D 
Smith Barney $86,977 D 
First Boston Corp. $50,885 D 
J.B. Hanauer SI 1,460 D 
Powell Capital Markets $35,969 D 
Ryan Beck $29,643 D 
Kidder Peabody $40.401 D 

Principal Amount: $168.03 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $341,821.00 

Total Takedown: $1.170.212.00 

Total Spread: Sl,512,033.00 

Spread Per Bond: $9.00 
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Exhibit 7 ·cont'd 

!New Jersey Sports and Exposition Authority 
Date: 11/12/92 Issue Name: Contract Bonds 1992 Series C 

!Manager I Takedown Feel! Senior {yes/no~j 
Paine Webber $62,997 

Ryan Beck $7,700 D 
A.H. Williams & Co. $20,999 D 
Dillon Read $20,999 D 
Kidder Peabody $20,999 D 
Prudential Securities $20,999 D 
J.B. Hanauer $7,700 D 
A.G. Edwards & Sons, Inc. $7,700 D 
Printon Kane $7,700 D 
William E. Simon & Sons $7.700 D 
Chemical Securities $7.700 D 
First Fidelity $7.700 D 
Lehman Brothers $7,700 D 
Pryor, McClendon & Counts $7.700 D 
Tri-State Capital Markets $7.700 D 
Dean Witter $7,700 D 
Halpert & Company $7,700 D 
Powell Capital Markets $7.700 D 
Rickel & Associates $7,700 D 
E.A. Moos & Co. $7,700 D 

Principal Amount: $209.99 Million 

Investment Banking, 
Undenvriter Expenses, 
and Undenvriting Risk: $124.089.00 

Total Takedown: $262.493.00 

Total Spread: $386,582.00 

Spread Per Bond: $1.84 

#of Issues: 4 
Totals for The New Jersey Sports and Exposition Authority: 

Par Amount: $615.870 Million 

!New Jersey Transit Corp. 

Date: 9/20/91 

jManager l 

Merrill Lynch 

Issue Name: COP 

Takedown Fee~ Senior (.ves/no)I 

$500,175 

Principal Amount: $66.69 Million 

Investment Banking, 
Undenvriter Expenses, 
and Underwriting Risk: $1,038,430.00 

TotaJ Takedown: $500.175.00 

Total Spread: $1,538,605.00 

Spread Per Bond: $23.07 

#of Issues: 
Totals for The New Jersey Transit Corp.: 

Par Amount: $66.690 Million 

Page 21 



Exhibit 7 - cont'd 

!New Jersey Turnpike 

Date: 9/5/91 

JManager j 

Issue Name: Rev. Bonds (Refunding) Series A 

First Boston Corp. 

Selling Group Members 

W.R Laz.ard 

Tucker Anthony 

Pryor. McClendon & Counts 

Prudential Securities 

Janney Montgomery Scott 

Grigsby Brandford 

Ooley Securities 

Alex Brown 

Paine Webber 

Bear Steams 

Takedown Feel! Senior (yes/no)! 

$621.579" 
'I 

$405,794 D 
$68,489 D 
$30,407 D 
$35.035 D 
$63 ~738 D 
$36,060 D 
$66,019 D 
$37,042 D 
$29,056 D 

$240,451 D 
$252,812 D 

Date: 10/16/91 

jManager j 

Paine Webber 

Issue Name: Rev. (Refunding) Series B 

Takedown Feel! Senior (yes/no)! 
J. 

$130,419 

Selling Group Members $37,331 D 
W.R Laz.ard $16,563 D 
Tucker Anthony $16,812 D 
Pryor, McClendon & Counts $11 ,675 D 
Prudential Securities $16,563 D 
Janney Montgomery Scott $8,000 D 
Grigsby Brandford $16,563 D 
Ooley Securities $6,875 D 
Alex Brown $13,500 D 
Bear Steams $32,088 D 
First Boston Corp. $32,088 D 

Principal Amount: $423.21 Million 

Investment Banking, 
U ndenvriter Expenses, 
and Underwriting Risk: $489,848.64 

Total Takedown: $1.886.482.53 

Total Spread: $2,376,331.17 

Spread Per Bond: $5.62 

Principal Amount: $79.34 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $271,964.96 

Total Takedown: $338.477.00 

Total Spread: $610,441.96 

Spread Per Bond: $7.69 
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!New Jersey Turnpike 

Date: 12/12/91 Issue Name: Series 1991 C & D 

!Manager I 
Merrill Lynch 

A.G . . Edwards & Sons, Inc. 

DLJ 

Kidder Peabody 

Smith Barney 

M.R. Beal 

Butcher Singer 

Selling Group Members 

Howard Gary & Co. 

E.A. Moos & Co. 

Raymond James & Assoc. 

Ryan Beck 

Tucker Anthony 

William E. Simon & Sons 

A.H. Williams & Co. 

BT Securities 

Takedown Fee 

$2,446.096 

$89,113 

$1,582,975 

$548,109 

$414,224 

$257.867 

$422,265 

$1,637,398 

$91,112 

$94, 113 

$80.113 

$187,376 

$165.143 

$252,960 

$143.315 

SI 13,028 

Date: l/16/92 Issue Name: Turnpike Revenue Bonds 

Exhibit 7 - cont'd 

D 
D 
D 
D 
D 
D 
D 
D 
D 
D 
D 
D 
D 
D 
D 

Principal Amount: $1,618. Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $2,434,407.50 

Total Takedown: $8.525.207.00 

Total Spread: 10,959,614.50 

Spread Per Bond: $6. 77 

Principal Amount: $741.11 Million 

/Manager I Takedown Feell Senior (yes/no)I 

Goldman Sachs Sl.484.488 

Selling Group Members Sl.156.600 

Sturdivant $103.245 

Reinoso & Company $82,558 

Printon Kane $14,650 

Morgan Stanley $121,407 

J.B. Hanauer $71,155 

Gibraltar Securities $268,491 

First Albany $191,777 

Chemical Securities $264,900 

Artemis $84,961 

Dean Witter $161.881 

Lehman Brothers $451 ,096 

Dillon Read $194,438 

·-

D 
D 
D 
D 
D 
D 
D 
D 
D 
D 
D 
D 
D 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $847.390.30 

Total Takedown: $4.651.645.85 

Total Spread: $5,499,036.15 

Spread Per Bond: $7.42 
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Exhibit 7 - cont'd 

!New Jersey Turnpike 

Date: 4/15/92 Issue Name: Revenue Bonds (GSSB) 

!Manager I Takedown Feell Senior (yes/no)I 

Lehman Brothers $186,912 

Selling Group Members $3,471 D 
Ryan Beck $22,113 D 
William E. Simon & Sons $372 D 
J.B. Hanauer $20,742 D 
Halpert & Company $11,438 D 
Gibraltar Securities $14,773 D 
A.G. Edwards & Sons, Inc. $47,883 D 
Dean Witter $77,567 D 
Prudential Securities $56,023 D 

PrincipaJ Amount: $30.02 Million 

Investment Banking, 
U ndenvriter Expenses, 
and Undenvriting Risk: 

Total Takedown: 

Total Spread: 

$197,467.96 

$441.293.20 

$638,761.16 

Spread Per Bond: $21.28 

# of Issues: 5 
Totals for The New Jersey Turnpike: 

Par Amount: $2.892.521 Million 

!south Jersey Port Corporation 

Date: 3/4/93 

jManager j 

Butcher Singer 

Ryan Beck 

Issue Name: Marine Terminal Revenue Bonds 

Takedown Fee~ Senior (.ves/no)I 

$214.294 

S71.431 D 

PrincipaJ Amount: $40.13 Million 

Investment Banking, 
U ndenvriter Expenses, 
and Underwriting Risk: $109,956.20 

Total Takedown: $285. 725.60 

TotaJ Spread: $395,681.80 

Spread Per Bond: $9.86 

# of Issues: 1 
Totals for The South Jersey Port Corporation: 

Par Amount: $40.130 Million 

!south Jersey Transportation Authority 

Date: 12/3/92 Issue Name: 1992 Series A & B 

jManagerj 

Bear Steams 

Tucker Anthony 

Paine Webber 

Takedown Feel! Senior (yes/no)I 

$211,397 

s111.214 D 
s1IJ,4ss D 

Principal Amount: $60.49 Million 

Investment Banking, 
Undenvriter Expenses, 
and Undenvriting Risk: 

Total Takedown: 

Total Spread: 

$446,567.15 

$436.096.85 

$882,664.00 

Spread Per Bond: $14.59 
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Exhibit 7 - cont'd 

#of Issues: 
Totals for The South Jersey Transportation Authority: 

Par Amount: $60.485 Million 

!State Of New Jersey 
Date: 7/4/91 Issue Name: TRANS Series Fiscal 1992 A 

/Manager I Takedown Feel! Senior (yes/no)! 

Lehman Brothers $808,298 ~ 

Artemis SS,250 D 
Citicorp Securities $600,000 D 
First Boston Corp. $52,500 D 
Goldman Sachs $75,000 D 
Lazard Freres $52,500 D 
Merrill Lynch $67,500 D 
Prudential Securities $52,500 D 
Sturdivant $2,100 D 
First Fidelity $3,750 D 
J.B. Hanauer $3,750 D 
E.A. Moos & Co. $14,100 D 
Printon Kane $3,750 D 
Pryor, McClendon & Counts $3,750 D 
Ryan Beck $3,750 D 
William E. Simon & Sons $14,003 D 
Morgan Stanley $37,500 D 

Date: 8/13/91 Issue Name: TRANS Series Fiscal 1992 B & C 

/Manager j 

Lehman Brothers 

Citicorp Securities 

·-

Takedown Fee~ Senior ues/no)I 

$300,000 >8(' . 
s100.ooo D 

Principal Amount: S 1,200. Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $1,083,999.00 

Total Takedown: $1.800.001.00 

Total Spread: $2,884,000.00 

Spread Per Bond: $2.40 

Principal Amount: $400.00 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $390,869.00 

Total Takedown: $400.000.00 

Total Spread: · $790,869.00 

Spread Per Bond: Sl.98 
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Exhibit 7 - cont'd 

!state Of New Jersey 

Date: 10/17/91 

!Manager ! 

Merrill Lynch 

Issue Name: 911 Financing 

Takedown Feel! Senior (yes/no)I 

$877,224 

Date: 11/27191 

jManager j 

Lehman Brothers 

Issue Name: COP-Marine Lab 

Takedown Feel! Senior (yes/no)! 

$223.000 

Issue Name: TRANS Series Fiscal 1992 D & E Date: 12/11/91 

jManager j 

Lehman Brothers 

Citicorp Securities 

Takedown Feel! Senior (yes/no)I 

s100.ooo a 
$100,000 D 

Principal Amount: $94.57 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $0.00 

Total Takedown: $877.223.90 

Total Spread: $877,223.90 

Spread Per Bond: $9.28 

Principal Amount: $11.01 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $0.00 

Total Takedown: $223.000.00 

Total Spread: $223,000.00 

Spread Per Bond: $20.25 

Principal Amount: $200.00 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $190,000.00 

Total Takedown: $200.000.00 

Total Spread: $390.000.00 

Spread Per Bond: $1.95 
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Exhibit 7 - cont'd 

!state Of New Jersey 
Date: 9/24/92 

!Manager I 
Issue Name: TRANS Series Fiscal 1993 A 

First Fidelity 

William E. Simon & Sons 

Goldman Sachs 

Prudential Securities 

Chemical Securities 

Citicorp Securities 

A.G. Edwards & Sons, Inc. 

Printon Kane 

Powell Capital Markets 

Selling Group Members 

A.H. Williams & Co. 

Arthurs. LeStrange 

M.R Beal 

Butcher Singer 

Chapman Company 

First American Municipals 

Glaves Securities 

J.B. Hanauer 

Tucker Anthony 

E.A. Moos & Co. 

Takedown Fee~ Senior (yes/no)I 

$185,84i .. 

s16,385 D 
$93,987 

$127,524 

$41,711 

$46,130 

$24,498 

$23,993 

Sl0,578 

$27,915 

$14.113 

$7,765 

$12,689 

$8,775 

$8,270 

$12,310 

$1,165 

$1,165 

$12.563 

$28,975 

D 
D 
D 
D 
D 
D 
D 
D 
D 
D 
D 
D 
D 
D 
D 
D 
D 
D 

Date: 9/24/92 

jManager j 

Issue Name: TRANS Series Fiscal 1993 B 

I Takedown Fee~ Senior lYeslno)I 

Kidder Peabody $625,000 "t( 
J 

E.A. Moos & Co. $312,SOO D 
A.G. Edwards & Sons, Inc. $312,500 D 

Principal Amount: $600.00 Million 

Investment Banking, 
U ndenvriter Expenses, 
and Undenvriting Risk: $384,762.00 

Total Takedown: $719.550.00 

Total Spread: $1,104,312.00 

Spread Per Bond: $1.84 

Principal Amount: $1,000. Million 

Investment Banking, 
Underwriter Expenses, 
and Undenvriting Risk: S0.00 

Total Takedown: . Sl.250.000.00 

Total Spread: $1,250,000.00 

Spread Per Bond: $1.25 
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I . Exhibit 7 • cont'd 

!state Of New Jersey 
Date: 12/18/92 Issue Name: G.O. Refunding Series D Principal Amount: $1,804. Million 

!Manager I 
Laz.ardFreres 

Printon Kane 

First Fidelity 

Paine Webber 

Merrill Lynch 

Goldman Sachs 

A.G. Edwards & Sons, Inc. 

Butcher Singer 

Cypress Securities 

Enright & Co. 

First American Municipals 

Smith Mitchell 

E.A. Moos & Co. 

Selling Group Members 

Stephens Inc. 

Tri-State Capital Markets 

William E. Simon & Sons 

A.H. Williams & Co. 

AJex Brown 

Ferris. Baker Watts 

First Boston Corp. 

Glaves Securities 

J.B. Hanauer 

Powell Capital Markets 

Reinoso & Company 

United Jersey Bank 

Glickenhaus 

Tucker Anthony 

•. 

Takedown Fee~ Senior {yes/no}j 
·' ;I 

$3,466,517 

$159,986 D 
Sl,252,131 D 

$552,963 D 
Sl.027,891 D 

$518,635 D 
$305,849 D 
$533,695 D 
$455,690 D 
$137,655 D 
$157,057 D 
$231.608 D 
$201,562 D 
$791.431 D 
$109,976 D 
$60,393 D 

$270,879 D 
$130.660 D 
$98.917 D 
$94.347 D 

$246.031 D 
$110.114 D 
$120.823 D 
$39,812 D 

$167.546 D 
$19.623 D 
$87,679 D 

$275,811 D 

Investment Banking, 
Undenrriter Expenses, 
and Undenrriting Risk: $1,981,136.07 

Total Takedown: 11.625.281.00 

Total Spread: 13,606,417.07 

Spread Per Bond: $7.54 

# of Issues: 8 
Totals for The State Of New Jeney: 

Par Amount: $5,310.140 Million 

# of Issues: 80 
Grand Totals for All lssuen: 

Par Amount: $12,813.054 Million 
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Exhibit 8 

{J;;n~~-;i~~-~a~.;~;r-8~;;~;.: N::i--~~d-s;~i~A~-;n;~;ui~~ Ne~~;i~;-~d e~~d:s;1;~---
- (Senior manager• and Co-manager• only: doe11 not reflect fee• to liated 

Run Date:· 8·2-1:'93 Includes sales between 1/1/90 and 8/24/93 fiZ'llLS from aelling groups. For pooled allocation• mee Exhibit 10.) 
;=~~~::;;~;-~;-::,~~~c~--------r N.J.-;;-;~~~:;=-,o-M~BE: No ________ -----:_~--=-==------------------

Toaan IP'rind1taO 
Amount CMMb Date Dssueir Dssue Name 

82/20/90 New Jersey Health Facilities Financing Authorily Cathedral Health Systems 

D0/29/91 New Jerse)' Health Facilities financing Authority Burdette Tomlin 

R 2/12/91 New Jersey Turnpike Series 1991 C & D 

2/26/92 New Jersey Sports and Exposition Authorily State Contract Refunding Bonds 

-1/15/92 New Jersey Turnpike Re\'cnue Bonds (GSSB) 

6/25/92 New Jersey Highway Authority Refunding Bonds I 992 Series 

8/27/92 New Jersey Housing & Mortgage Finance Agency Home Buyer Re\'. Bonds 

9/23/92 New Jersey Economic De,·elopme11t Authority Economic Recovery Fund 

9/H/92 State Of New Jersey TRANS Series Fiscal 1993 B 

9/H/92 State Of New Jersey TRANS Series fiscal 1993 A 

I0/15/92 New Jersey Sports and Exposition Authority Luxury Tax Bonds Series A 

I l/ 12/9.2 New Jersey Sports and! !Exposition Authority Contract Bonds 1992 Series C 

12118/92 State Of New Jersey G.O. Refunding. Series D 

3/19/93 New .Jersey Health FaciDiaies Financing Authority Deborah Heart & Lung Center 

TodaOs for A.G. Edwards & Sons, hue.: 

A.H. Willfiams & Co. j N . .D. Firm: No MWBE: No 

Daae Ussuer Ossue Name 

2/5/90 New Jersey Health Facilities Financing Authority Newconib Medical Center 

12/ I 2/91 New Jersey Turnpike Series n 991 C & D 

2/26/92 New Jersey Spouts and Exposition Authority State Contract Refunding Bonds 

3119/92 New Jersey Housing &. Mortgage finance Agency I lousing Bonds 

6/25/92 New Jersey Highway Authority Refunding Bonds 1992 Series 

9/H/92 State Of New Jersey TRANS Series Fiscal R99l A 

10/9/92 New Jersey Health Facilities financing Authority West Jersey Health Systems 

10/15/92 New Jersey Sports and Exposition Autborily Luxury ·Tax Bonds Series A 

11/12/92 New Jersey Sports and Exposition Authority Contract Bonds 1992 Series C 

12/16/92 New Jersey Housing & Mortgage Finance Agency Multi-family Refunding Bonds 

$96.660 

$29.060 

$1,688.850 

$224.000 

$30.016 

$-122.700 

$70.000 

$235.233 

$1,000.000 

$600.000 

$168.025 

$209.990 

$1,80-1. 565 

$37.405 

$6,546.50-1 

Total Priundgaal 
Amourmt (MM} 

$19.485 

$1,618.850 

$224.000 

$150.280 

$-122.700 

$600.000 

$98.395 

$168.025 

$209.990 

$278.045 

Takedown Fee 
$22,853 

$21,889 

$~9.113 

$27,123 

$47,883 

$17-1,302 

$74,063 

$40,636 

$312,500 

$24,498 

$20,859 

$7,700 

$3()5,8-89 

$4,000 

$1,171,267 

Takedlown Fee 
$14,860 

$1-B,3R5 

$35,421 

$55,008 

$68, 16.& 

SH.n 13 
$19,07B 

$73, BJ 0 

$20,999 

$77,853 

Se11Dfior Manager? 

No 

No 
No 
No 

No 
No 

No 
No 

No 

No 

No 

No 

No 

No 

# of Issues: 14 

Senior Mana2er? 
No 

No 

No 
No 
No 
No 

No 
No 
No 
No 

\, 
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!Exhibit 8 - cont'd 

I 2/ 18/92 State Of New Jersey _ G.O. Refunding Series D 
3/25/93 New Jersey Housing & Mortgage Finance Agency Home-Buyer Rev. Bds. F-3 

$1,80-i.565 

$60.000 

TotaDs for A.H. Wiililiams & Co.: $5,647.335 

Alex· Brown I N.J. !Finn: No MWBE: No 

II> ate Issuer Issue Name 

9/5/91 New Jersey Turnpike Rev. Bonds (Refunding) Series A 

10/16/91 New Jersey Turnpike Rev. (Refunding) Series B 

6/23/92 New Jersey Economic Development Authority Economic Gro\\1h Bonds Composite 

10/15/92 New Jersey Sports and Exposition Authority Luxury Tax Bonds Series A 

12/18/92 State Of New Jersey G.O. Refunding Series D 

4/20/93 New Jersey Economic Development Authority Economic Gro\\1h bonds 

TotaD Principal 
Amount CMMl 

$423.205 

$79.340 

$51.370 

$168.025 

$1,804.565 

$12.370 

Totals for Allex Brown: $2,538.875 

Artemis I N.J. Firm: No MWBE: Yes 

Date 

7/4/91 

12/26/91' 

Issuer Ussue Name 

State Of New Jersey TRANS Series Fiscal 1992 A 

New Jersey Housing & Mortgage Finance Agency Rental Revenue Bonds 

1/16/92 New Jersey Turnpike Turnpike Revenue Bonds 

4/23/92 New Jersey Housing & Mortgage Finance Agency Home Buyer Rev. Bonds 

8/27 /92 New Jersey Housing & Mortgage Finance Agency Home Buyer Rev. Bonds 

Total Prindnal 
Amount (MM) 

$1,200.000 

$8.310 

I I /25/92 New Jersey Housing & Mortgage Finance Agency Rental Housing Rev - Series E 

$741.110 

$30.000 

$70.000 

$14.585 

Arthurs, LeSdrange I N.J. Fi'rm: No MWBE: No 

Date llssueir 

9/23/92 New Jersey Economic Development Authority 

9/24/92 State Of New Jersey 

Issue Name 

Economic Recovery Fund 

TRANS .Series Fiscal 1993 A 
3/25/93 New Jersey Housing & Mortgage Finance Agency Home-Buyer Rev. Bds. F-3 

Totals for Artemos: $2,064.005 

Total Prfindpal 
Amount(MMl 

$235.233 

$600.000 

Totals for Arthurs, LeStirange: 

$60.000 

$895.233 

Bear Steairns I N.J. Firm: Yes MWBE: No 

Date Issuer Dssue Name 
Total P1incip1all 
Amount (MM) 

$130,660 

$22,500 

$674,393 

Takedown Fee 

$29,056 

$13,500 

$24,404 

$34,849 

$98,917 

$18,438 
--
$H9,l63 

Takedown Fee 

$5,250 

$2,625 

$84,961 

$7,500 

$5,269 

$5,625 
--
$111,230 

Takedown Fee 

$26,779 

$7,765 

$22,500 

$57,044 

No 
No 

# of nssues: 12 

Senior Manazer! 

No 

No 

No 
No 

No 
No 

# of nssucs: 6 

Senior Manager? 

No 

No 

No 

No 

No 
No 

# of Bssues: 6 

Senior Manager? 

No 

No 
No 

# of Issues: 3 

Talkedowun !Fee Senior Manager? 
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1112/90 

4/26/90 

8/21191 

9/5/91 

9/5/91 

10116/91 

11/6/91 

2/26/92 

3/6/92 

3/19/92 

6/25/92 

8/27/92 

9/23/92 

12/3/92 

~ ~ ·~ 

Exhibit 8 - cont'd 

====--=================------
New Jersey Health F:acilities Financing Authority Elizabeth General Medical 

New Jersey Health Facilities Financing Authority Kimball Medical Center 

New Jersey Health facilities Financing Authority Helene Fuld 

New Jersey Higher Education Assistance Authorit Student Loans 

New Jersey Turnpike Rev. Bonds (Refunding) Series A 

New Jersey Turnpike Rev. (Refunding) Series B 

New Jersey Health Facilities Financing Authority Columbus Ho~pital 

New Jersey Sports and Exposition Authority State Contract Refunding Bonds 

New Jersey Health facilities Financing Authority Palisades Hospital 

New Jersey Housing. & Mortgage Finance Agency Housing Bonds 

New Jersey Highway Authority Refunding Bonds 1992 Series 

New Jersey Housing & Mortgage Finance Agency Home Buyer Rev. Bonds 

New_Jcrsey Economic Development Authorit)· 

South Jersey Transportation Authority 

Economic Recovery Fund 

1992 Series A & B 

$97.050 

$55.150 

$12.195 

$24 .. 996 

$423.205 

$79.340 

$35.500 

$224.000 

$41.000 

$150.280 

$422.700 

$70.000 

$235.233 

$60.485 

Totals for Bear Stea1ms: $1,931.134 

B'f Securitnes I N . .B. Finn: Y cs MWBE: No 

Date Bssuerr l:ssue Name 

1/12/90 New Jersey Health Facilities Financing Authority Elizabeth General Medical 

12112/91 New Jersey Turnpike Series 1991 C & D 

Total PrincipaD 
Amm.ont(MM) 

$97.050 

$1,618.850 

Totails for BT Secunrities: $1,715.900 

Buntcher Singer I N.J. Firm: Yes MWBE: No 
Total PrinciB!aD 

Date Issuer Ussue Name Amount (MM} 

5/21/91 New Jersey Health Facilities Financing Authority JFK Health Systems, Inc. $39.820 

9/19/91 New Jersey Building Authority College Savings Bonds $75.000 

9/24/91 New Jersey Health Facilities financing Authority Mercer Medical $52.800 

12/12/91 New Jersey Turnpike Series 1991 C &. D $1,618.850 

2/26/92 New Jersey Sports and Exposition Authority State Contract Refunding Bonds $224.000 

3/19/92 New Jersey Housing &. Mortgage Finance Agency Housing Bonds $150.280 

4/10/92 New Jersey Health Facilities Financing Authority Atlantic City Medical Center $107.750 

6/25/92 New Jersey Highway Authority Refunding Bonds 1992 Series $422.700 

9/23/92 New Jersey Economic Development Authority Economic Recovery Fund $235.233 

9/24/92 State Of New Jersey TRANS Series Fiscal 1993 A $600.000 

$51,500 No 
$195,188 Yes 

$41,395 Yes 
$62,963 No 

$252,812 No 

$32,088 No 
$96;000 No 

$50,903 No 

$26,625 No 
$705,196 Yes 

$157,647 No 
$5,269 No 

$968,845 Yes 

$211,397 Yes 
··-----------
$2,857,826 # of Issues: 14 

Takedown Fee Senior Manager? 

$70,951 No 

$113,028 No 

$183,979 # of Issues: 2 

Takedown Fee Senior Manaa:er? 
$27,859 No 

$99,723 No 
$106,790 Yes 
$422,265 No 

$81,007 No 
$74,525 No 

$276,899 Yes 
$320,958 No 
$60,799 No 
$8,775 No 
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ExhibDt as - cont u 

I0/9/92 New Jersey Health Facilities financing Authority West Jersey Health Systems 

12/18/92 State Of New Jersey· G.O. Refunding Series D 

3/4/93 South Jersey Port Corporation Marine Terminal Revenue Bonds 

3/ 19/93 New Jersey Health Facilities Financing Authority Deborah Heart & !Lung Center 

4/1/93 New Jersey Health Facilities Financing Authority The Mountainside Hospital 

Totals for Butcher Singer: 

Chapman Company I N.J. Firm: No MWBE: Yes 

Date Issuer 

2/26/92 New Jersey Sports and Exposition Authority 

6/25/92 New Jersey Highway Authority 

nssue Name 

State Contract Refunding Bonds 

Refunding Bonds 1992 Series 

8/27/92 

9/24/92 

3/25/93 

New Jersey Hous.ing & Mortgage Finance Agency Home Buyer Rev. Bonds 

State Of New Jersey . TRANS S~ries Fiscal 1993 A 

New Jersey Housing & Mortgage Finance Agency Home-Buyer Rev. Bds. F-3 

$91.395 

$1,804.565 

$40.130 

$37.405 

$66.965 

$5,566.893 

Tot·al Principal 
Ammmt (MM) 

$224.000 

$422.700 

$70.000 

$600.000 

$60.000 

Totals for Chapman Company: $1,376.700 
···- ....... -··- - . - -··· --

Chase Securitoes I N • .D. Firm: No MWBIE: No 

Date Issuer nssue Name 

11/ 19/90 New Jersey Health Facilities Financing Authority St. Elizabeth Hospital 

Totals for Chase Secunrfities: 

Chemacal Securities I N.J. Firm: Yes MWBE: No 

Date 

1/25/90 

11114/91 

1/16/92 

3/20/92 

4/10/92 

9/24/92 

Ussuer Issue Name 

New Jersey Health Facilities Financing Authority Princeton Medical Center 

New Jersey Health Facilities Financing Authority Pascack Valley Hospital 

New Jersey Turnpike Turnpike Revenue Bonds 

New Jersey Health Facilities Financing Authority O\'erlook Hospital 

New Jersey Health Facilities Financing Authority Atlantic City Medical Center 

State OfNew Jersey TRANS Series Fiscal 1993 A 

11112/92 New Jersey Sports and Exposition Authority Contract Bonds 1992 Series C 

Totall PrincinaD 
Amount (MM) 

$64.300 

$64.300 

Total Principal 
Amount CMM) 

$60.285 

$31.370 

$741.110 

$79.455 

$10.7.750 

$600.000 

$209.990 

4/1/93 New Jersey Health Facilities Financing Authority The Mountainside Hospital $66. 965 

Totals for ChemicaD Securities: SU,896.925 

$55,342 No 

$533,695 No 

$214,294 Yes 

$42,500 Yes 

$33,334 No 

$2,358,766 # of Issues: I 5 

Takedown Fee • Senior Manager? 

$10,590 No 

$52,264 No 

$5,269 No 

$8,270 No 

$22,500 No 
---------

$98,893 # of Bssucs: 5 

Takedowun Fee Senior Manager? 
$80,500 No 

$80,500 # of Issues: 1 

Takedown Fee Senior Mana2er? 

$32,663 No 

$22,842 No 

$264,900 No 

$47,893 No 

$36,244 No 

$41,711 No 

$7,700 No 

$58,569 No 
--
$512,522 # or Issues: 8 
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Exlhlobit 8 - cont·a 

Citicorp Sectnrities I N.JJ. Firm: Yes MWBIE: No 

Date 

7/4/91 

lssueir 

State Of New Jersey 

llssue Name 

8/ 13/91 State Of New Jersey 

TRANS Series Fiscal 1992 A 

TRANS Series Fiscal l 992 B & C 

9/5/91 

12111/91 

9/24/92 

New Jersey Housing & Mortg~ge Finance Agency Section 8 Bonds, 

State Of New Jersey TRANS Series Fiscal 1992 D & E 

State Of New Jersey TRANS Series Fiscal 1993 A 

Total Principan 
AmounD11t {MM) 

$1,200.000 

$400.000 

$84.840 

$200.000 

$600.000 

Totals for Citicorp Securities: $2,484.840 

CDaytonn Brown ! N.J. !Firm: No MWBE: No 

Date Issuer Issue Name 

11119/90 New Jersey Health Facilities Financing Authority St. Elizabeth Hospital 

12/5/91 

2/26/92 

3/6/92 

10/9/92 

.t/l/93 

New Jersey Health Facilities Financing Authority Hackensack Hospital 

New Jersey Sports and Exposition Authority State Contract Refunding Bonds 

New Jersey Health Facilities Financing Authority Palisades Hospital 

New Jersey Health Facilities Financing Authority West Jersey Health Systems 

New Jersey Health Facilities Financing Authority The Mountainside Hospital 

TotaD l?riuncipal 
Amount (MM). 

$64.300 

$139.030 

$224.000 

$41.000 

$91.395 

$66.965 

Totals for Clayton Brown: $626.690 

Cypress Securities I N.J. Firm: Yes MWBE: No 

Date Issuer Ilssue Name 

12/ 18/92 State Of New Jersey G.O. Refunding Series D 

Total Princinall 
Amount(MMl 

$1,804.565 

3/25/93 New Jersey Housing & Mortgage Finance Agency Home-Buyer Rev. Bds. F-3 $60.000 

Totals for Cypress Securidies: $1,864.565 

Dean Witter ________________ _..I N . .U. Firm: Yes MWBE: No 
Total PrincioaD 

Date Issuer Dssue Name Amounnt {MM} 

1/12/90 New Jersey Health Facilities Financing Authority Elizabeth General Medical $97.050 

2/5/90 New Jersey Health Facilities Financing Authority Newcomb Medical Center $19.485 

3/1/90 New Jersey Health Facilities Financing Authority Mem Hosp Corp-Burlington $52.510 

4/26/90 New Jersey Health Facilities Financing Authority Ki'mball Medical Center $55.150 

1125190 New Jersey Health Facilities financing Authority Holy Name Hospital $50.450 

9/19/91 . New Jersey Building Authority College Savings Bonds $75.000 

TalkedO\vn Fee Senior Mana&er? 

$600,000 No 

$100,000 No 

$148,185 No 
$100,000 No 

$46,J,JO No 
------·-·----

$994,315 # of Ilssues: 5 

Takedown Fee Senior Manager? 

$65,625 No 
$55,421 No 
$33,8.95 No 
$12,000 No 
$30,64-1 No 
$34.,834 No 
--
$232,419 # of Issues: 6 

·---

Takedown Fee Senior Manager? 

$455,690 No 
$22,500 No 

$478,190 # of Issues: 2 

Takedown Fee Senior Mana2er? 

$45,572 No 
$12,833 No 
$26,332 No 
$22,500 No 
$17,842 No 

$217,541 Yes 
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10/2.9/91 New Jersey Health facilities Financing Authority Burdette Tomlin 

1/16/92 New Jersey Turnpike· Turnpike Revenue Bonds 

4/10/92 New Jersey Health Facilities Financing Authority Atlantic City Medical Center 

4/'15/92 New Jersey Turnpike Revenue Bonds (GSSB) 

10/9/92 New Jersey Health Facilities Financing Authority West Jersey Health Systems 

11/12/92 New Jersey Sports and Exposition Authority Contract Bonds 1992 Series C 

Totails for Dean Witter: 
-----·-·---···--·-- --

Dillon Read I N . .D. Firm: No MWBJE: No 

Date 

2/5/90 

7/25/90 

11/19/90 

11/29/90 

l l/6/91 

l/'16/92 

I l/12/92 

Issuer Issue Name 

New Jersey Health Facilities Financing Authority Newcomb Medical Center 

New Jersey Health Facilities Financing Authority Holy Name Hospital 

New Jersey Health facilities 'financing Authority St Elizabeth Hospital 

New Jersey Health Facilities Financing Authority Medical Center-Ocean County 

New Jcfsey Health Facilities Financing Authority Columbus Hospital 

New Jersey Turnpike Turnpike Re\'enue Bonds 

New Jersey Sports and Exposition Authority Contract Bonds 1992 Series C 

$29.060 

$741.UO 

$107.750 

$30.016 

$91.395 

$209.990 

$1,558.966 

TotaB P.rincipaD 
Amount(MM) 

$19.485 

$50.450 

$64.300 

$55.245 

$35.500 

$741.1 IG 

$209.990 

Totals for DiBllon Read: $1,176.080 

DL.D 

Date 

9/18/90 

7/23/91 

10/29/91 

12/12/91 

4/23/92 

8/27/92 

------------------ --------

________ _,,I N.J. Firm: Yes MWBE: No 

Issuer Issue Name 

New Jersey Housing & Mortgage Finance Agency Home Buyer Revenue Bonds, 1990 E&F 

New Jersey Health Facilities Financing Authority Rohen Wood Johnson 

New Jersey Health Facilities Financing Authority Burdette Tomlin 

New Jersey Turnpike Series 1991 C & D 

New Jersey Housing & Mortgage finance Agency Home Buyer Rev. Bonds 

New Jersey Housing & Mortgage Finance Age.,cy Home Buyer Rev. Bonds 

I0/ 15/92 New Jersey Sports and Exposition Authority Luxury Tax Bonds Series A 

Total PrincinaO 
Amount CMM) 

. $297.945 

$27.130 

$29.060 

$1,618.850 

$30.000 

$70.000 

$168.025 

Totals for DLl: $2,241.010 

Doley Securities ·I N.J~ F'i'irm: No MWBE: Yes 

Date Hssuerr 

9/5/91 New Jersey T~mpike 

IO/J6/91 New·Jersey Turnpike 

Issue Name 

Rev. Bonds (Refunding) Series A 

Rev. (Refunding) Series B 

Total· Princh1al 
Amount(MMl 

$423.205 

$79.340 

.$30,96.J 

$161,881 

$27,473 

$77,567 

$52,649 

$7,700 

$700,854 

'Jf akedown Fee 

$84,916 

$204,789 

$229,250 

$48,08.J 

$11,875 

$194,438 

$20,999 
--
$796,351 

Takedown Fee 

$788,774 

$40,471 

$90,387 

$1,582,975 

$162,000 

$246,375 

$436,287 

$3,347,269 

Talkedlown Fee 

$37,042 

$6,'J75 

No 

No 

No 

No 

No 

No 

# of llssues: 12 

Senior M anaa:er? 

Yes 

Yes 

Yes 

No 

No 

No 

No 

# of Issues: 7 

Senior 1\11 an ager? 

Yes 

No 

Yes 

No 

Yes 

Yes 

Yes 

# of' Issues: 7 

Senior Manager? 

No 

No 
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Exhibot 8 - cont'd 

Totals for Dolley Securotoes: $502.545 
-----·-------

E.A. Moos & Co. I N.J. Firm: Yes MWBE: No 
Total PrincinaD 

Date Issuer Bssue Name Amount (MM) 

2/25/91 New Jersey Housing & Mortgage Finance Agency Rental Housing Rev Bonds, 1991 A . $7.865 

3/28191 New Jersey Health Facilities Financing Authority St. Peters Medical Center $48.710 

7/4/91 State Of New Jersey TRANS Series Fiscal 1992 A $1,200.000 

I0/17/91 New Jersey Housing & Mortgage Finance Agenc.)' Multi-Family $142.240 

12/5/91 New Jersey Health Facilities Financing Authority Hackensack Hospital $139.030 

12/12/91 New Jersey Turnpike Series 1991 C& D $1.,618.850 

12/26/91 New Jersey Housing & Mortgage Finance AgenC)' Rental Revenue Bonds $8.310 

12/30/91 New Jersey Educational ·Facilities Authority Fairleigh Dickinson $8.700 

2/26/92 New Jersey Sports and Exposition Authority State Contract Refunding Bonds $224.000 

3/19/92 New Jersey Housing & Mortgage Finance Agency Housing Bonds $150.280 

3/20/92 New Jersey Health Facilities Financing Authority O\'erloqk Hospital $79.455 

8/27/92 New Jersey Housing & Mortgage Finance Agency l-lome Buyer Rev. Bonds $70.000 

9/24/92 State Of New Jersey TRANS Series Fiscal 1993 A $600.000 

9/24'/92 State Of New Jersey TRANS Series Fiscal 1993 B $1,000.000 

10/9/92 New Jersey Health Facilities Financing Authority West Jersey Health Systems $91.395 

10/15/92 New Jersey Sports and Exposition Authority Luxury Tax Bonds Series A $168.025 

11/12/92 New Jersey Sports and Exposition Authority Contract Bonds 1992 Series C $209.990 

11/25/92 New Jersey Housing & Mortgage Finance Agency Rental Housing Rev - Series E $14.585 

12/18/92 State Of New Jersey G.O. Refunding Series D $1,804.565 

3/1/93 New Jersey Health Facilities Financing Authority JFK Health Systems $22.200 

3/25/93 New Jersey Housing & Mortgage Finance Agency Home-Buyer Rev. Bds. F-3 $60.000 

Totalls for E.A. Moos & Co.: $7,668.200 

EDlriglhlt & Co. I N.J. Firm: No MWlllE: No 

Date Issuer llssue Name 

12/18/92 State Of New Jersey G.O. Refunding Series D 

TotaO 1Pirfiu11cfipal 
Amount(MM) 

$1,804.565 

Totals foir IEmrigBut & Co.: $1,804.565 

Ferrns, Baker Watts I N~J. Firm: No 

~ llssuer Ussue Name 

MWBIE: No 
TotaO Princfipal 
Amount CMM) 

$43,917 

Takedowun Fee 
$4,830 

$6,163 

$14,100 

$23,825 

$34,594 

$94,113 

$3,750 

$78,300 

$23,903 

$71,967 

$47,241 

$74,063 

$28,975 

$312,500 

$25,493 

$10,664 

$7,700 

$16,488 

$201,562 

$17,498 

$112,500 
--
$1,210,227 

Takedown Fee 

$137,655 

$137,655 

Takedown Fee 

# of Issues: 2 

Senior Manager? 
No 

No 

No 

No 

No 

No 

No 

Yes 

No 

No 

No 

No 

No 

No 

No 

No 

No 

No 

No 

No 

No 

# of Issues: 21 

Senior Manager? 

No 

# of nssues: l 

Senior Manager? 
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IExltnibit 8 - cont'd 

12/ n 8/92 State Of New Jerse~ G.O. Refunding Series D $1,80·t565 

Totalls for Ferris, Baker Watts: Sl,804.565 

.!First Allbany I N.J. !Firm: No MWBIE: No 

Date J..m!g: Issue Name 

1/16/92 New Jersey Turnpike Turnpike Revenue Bonds 

Total Puincfipal 
AmountCMMl 

$741.110 

Totals for Fnrst Allbany: $741.HO 

First Amerncan MunidpaDs I N.J. Firm: No MWBE: Yes 

Date 

9/23/92 

9/24/92 

12/18/92 

nssuer 

New Jersey Economic Development Authority 

State Of New Jersey 

State Of New Jersey 

Ussue Name 

Economic Recovery Fund 

TRANS Series Fiscal 1993 A 

G.O. Refunding Series 0 . 

TotaD PrincipaO 
Amount (MM) 

$235.233 

$600.000 

TotaDs for First American Municipals: 

$1,804.565 

$2,639.798 

First Boston Corp. J N • .D. Firm: Y cs MWBE: No 

Date Issuer Dssue Name 

4/26/90 New Jersey Health Facilities Financing Authority Kimball Medical Center 

5/21/91 New Jersey Health Facilities Financing Authority JFK Health Systems, Inc. 

7 /4/91 State OfNew Jersey TRANS Series Fiscal 1992 A 

9/5/91 New Jersey Turnpike Rev. Bonds (Refunding) Series A 

9/5/91 New Jersey Housing & Mortgage Finance Agency Section 8 Bonds, 

10/16/91 New Jersey Turnpike Rev. (Refunding) Series B 

8/27/92 New Jersey Housing & Mortgage Finance Agency Home Buyer Rev. Bonds. 

9/23/92 New Jersey Economic De\'elopment Authority Economic Recovery Fund 

I 0/ 15/92 New Jersey Sports and Exposition Authority Luxury Tax Bonds Series A 

12/16/92 New Jersey Housing & Mortgage Finance Agency Multi-family Refunding Bonds 

12/18/92 StateOfNew Jersey G.O. Refunding Series D 

TotaD Principall 
Amount (MM) 

$55.150 

$39.820 

$1,200.000 

$423.205 

$84.840 

$79.340 

$70.000 

$235.233 

$168.025 

$278.045 

$1,804.565 

3/1/93 New Jersey Health Facilities Financing Authority JFK Health Systems $22.200 

First Fidelity I N.J. Firm: Yes 

Date Issuer Issue Naone 

TotaDs for First Boston Corp.: $4,460.423 

MWBE: No 
TotaO l?ri111cipal 
Amount (MM) 

$94,347 

$94,347 

No 

# of Issues: I 

Takedmvn Fee Senior Manager? 
$191,777 No 

$191,777 # of Issues: I 

Talked·own Fee Senior M·anager? 

$36,222 No 

$12,310 No 

$157,057 No 

$205,589 # of Issues: 3 

Talkedown Fee Senior Manager? 
$24,375 No 
$73,215 Yes 
$52,500 No 

$621,579 Yes 
$345,765 Yes 

$32,088 No 

$5,269 No 

$132,269 No 

$50,885 No 
$229,669 No 
$246,031 No 

$21,704 No 
--
$1,835,348 # of Issues: 12 

Takedown Fee Senior MallDaeer? 
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2/1/90 

2/15/90 

1125190 

9/18/90 

11/29/90 

5/21/91 

5/31/91 

7/4/91 

9/5/91 

9119/91 

11/6/91 

11/18/91 

12/20/91 

2/26/92 

3/19192 

9/2.J/92 

i 

Exhibit 8 - cont'd 

New Jersey Educatiopal Facilities Authority 
New Jersey Educational Facilities Authority 

New Jersey Educational Facilities Authority 

Drew University Issue . 
Monmouth College Private 
Ramapo College 

New Jersey Housing & Mortgage Finance Agency Home Buyer Revenue Bonds, 1'990 E&F 

New Jersey Health Facilities Financing Authority Medical Center-Ocean County 

New Jersey Health Facilities Financing Authority JFK Health Systems, Inc. 
New Jersey Health Facilities Financing Authority Centrastate Medical Center 

State Of New Jersey TRANS Series Fiscal 1992 A 
New Jersey Housing & Mortgage Finance Agency Section 8 Bonds, 

New Jersey Building Authority College Savings Bonds 
New Jersey Health Facilities Financing Authority Columbus Hospital 

New Jersey Educational Facilities Authority Seton Hall 

New Jersey Educational Facilities Authority 

New Jersey Sports and Exposition Authority 

New Jersey Economic Development Authority 

State Of New Jersey 

Seton Hall University 

State Contract Refunding Bonds 

Lease llental Bonds 

11112/92 New Jersey Sports and Exposition Authority 

12118/92 State Of New Jersey 

TRANS Series Fiscal 1993 A 

Contract Bonds 1992 Series C 

G.O. Refunding Series D 

4/1/93 New Jersey Health Facilities Financing Authority The Mountainside Hospital 

$11.510 

$5.735 

$2.270 

$297.945 

$55.245 

$39.820 

$59.310 

$1,200.000 

$84.840 

$75.000 

$35.500 

$28 .. 970 

$55.750 

$224.000 

$13.799 

$600.000 

. $209.990 

$1,804.565 

$66.965 

Totals for First FideRidy: $4,871.214 

First nmter Equity I N.J. !Form: Yes MWBE: No 

Date lssuell" Issue Name 

2115190 New Jersey Edueational Facilities Authority Monmouth College Private 

TotaO PrincipaD 
Amount CMMl 

$5.735 

Totalls tror 1First I111ter Equity: $5.735 

Gates Capital I N.J. Firm: No MWBE: No 

Date Issuer 

6/23/92 New Jersey Economic Development Authority 
-1/20/93 New Jersey Economic Development Authority 

Issue Name 

Economic Gro\\1h Bonds Composite 
Economic Growth bonds 

TotaO IPrincipaD 
Amount (MM) 

$51.370 

$12.370 

Totals for Gates Capital: $63.7.JO 

Gobrantar Securndes I N.J. !Firm: Yes 

Date Issuer Bssue Name 

MWBE: No 
TotaD Principal 
Amount (MM) 

$82,168 

$37,388 

$16,753 

$88,182 

$24,918 

$30,942 

$34,187 

$3,750 

$53,813 

$183,034 

$15,375 

$45,325 

$102,652 

$2.J,176 

$113,028 

$185,842 

$7,700 

$1,252, I JI 
$160,124 --

$2,461,487 

Takedown Fee 

$5,625 

$5,625 

'lralkedown Fee 

$44,764 

$63,355 

$I08,119 

Takedown Fee 

Yes 
Yes 

Yes 
No 
No 
No 

No 

No 
. No 

No 

No 

No 

No 

No 

Yes 

Yes 

No 

No 

Yes 

# of llssues: 19 

Senior Manager? 
No 

# of llssues: I 

Senior Manager? 
Yes 
No 

# of Issues: 2 

SenioD" Manager? 
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III 6/92 New Jersey Turnpike 
2/26/92 New Jersey Sports and Exposition Authority 

4/ I S/92 New Jersey Turnpike 

Exlhobit 8 - cont'd 

Turnpike Revenue Bonds , 

State Contract Refunding Bonds 
Revenue Bonds (GSSB) 

Totalls for Gnbraltar Securnties: 

GOaves Securities ________________ _...I N.J. Firm: Yes MWBIE: Yes 

Date llssnner 

2/26/92 New Jersey Sports and Exposition Authority 

6/25/92 New Jersey Highway Authority 

Dssue Na11111e 

State Contract Refunding Bonds 
Refunding Bonds 1992 Series 

8/12/92 

8/27/92 

9/23/92 

9/2 .. /92 

New Jersey Higher Education Assistance Authorit Student Loan Rev Bonds 
New Jersey Housing & Mongage Finance Agency Home Buyer Rev. Bonds 
New Jersey Economic Development Authoril)• 

State Of New Jersey 

10/ 15/92 New Jersey Sports and Exposition Authoril)' 

l 2/ 18/92 State Of New Jersey 

Economic Recovery Fund 
TRANS Series Fiscal 1993 A 

Luxury Tax Bonds Series A 
G.O.,Refunding Series D 

$741.110 

$224.000 

$30.016 

$995.126 

Total Princnmal 
Amouunt (MM) 

$224.000 

$422.700 

$35.000 

$70.000 

$235.233 

$600.000 

$168.025 

TotaDs for GDaves Sennrities: 

$1,804.565 

$3,559.523 

$268,491 

$7,586 

$14,773 

$290,850 

Takedown Fee 

$14,940 

. $52,232 

$18;469 

$5,269 

$57,891 

$7,765 

$6, l-45 

$110,11-4 
--
$272,825 

No 
No 

No 

# of Issues: 3 

Sennor Manageir? 

No 

No 
No 

No 
No 
No 
No 
No 

#of Bssucs: 8 
- ------------------· ---·--·-----·-------·---------- - -- --·- . --··-· ---- ------ -·----------- ------ -- - - - ----··--- --·- . -------·-·-------

Glnckenhaus I N.J. !Firm: Yes MWBIE: No 

Date 

12/18/92 

Issuer 
State Of New Jersey 

Issue Name 

G.O. Refunding Series D 

Total Principal 
Amount CMM} 

$1,804.565 

Totals for Glickenhaus: $1,804.565 

GMS Group I N.J. Firm: Yes MWllE: No 

Date Issuer Issue Name 

8/27/92 ·New Jersey Housing & Mongage Finance Agency Home Buyer Rev. Bonds 

Total Princfipall 
Amoa.mt CMMl 

$70.000 

Totals for GMS Group: $70.000 

Golden Harris I N.J. 1Ffir11111: Yes MWBIE: No 
Total Priuncig•al 

]!!tt llssnnerr Issue Name Amount(MM} 

8/ 12/92 New Jersey Higher Education Assistance Authorit Student Loan Rev Bonds $35.000 

8/27/92 New Jersey Housing & Mortgage Finance Agency Home Buyer Rev. Bonds $70.000 

11/25/92 New Jersey Housing & Mortgage Finance Agency Rental Housing Rev - Series E $14.585 

TotaDs forr Golden Harris: $119.585 

Takedown Fee Senior Manager? 

$87,679 No 

$87,679 #of ISsues: 1 

Takedown Fee Senior Manager? 

$5,269 No 

$5,269 # ofllssues: I 

Takedo\vn Fee Senior Mana2eir? 
$29,856 No 

$9,019 No 
$10,563 No 

$49,438 # of Issues: 3 
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Exhibit 8 - cont'd 
·-···--·--· --- .. ·=-=-======· 

Goldlmarn Sachs ~ N.J. Firm: No MWBE: No 

Date 

S/21/91 

7/4/91 

I0/17/91 

12/5/91 

Dssuer Dssue Name 
--~ I 

New Jersey Health Facilities Financing Authority JFK Health Systems, Inc. 

State Of New Jersey TRANS Series Fiscal 1992 A 
New Jersey Housing & Mortgage Finance Agency Multi-Family 

New Jersey Health Facilities 'financing Authority Hackensack Hospital 

12/6/91 New Jersey Health Facilities Financing Authority Barnett Hospital 

1/16/92 New Jersey Turnpike Turnpike Re\'enue Bonds 
2/26/92 New Jersey Sports and Exposition Authority State Contract Refunding Bonds 

3/20/92 New Jersey Health Facilities Financing Authority Overlook Hospital 

6/25/92 

9/H/92 

10/15/92 

12/18/92 

.t/1/93 

New Jersey Highway Authority 

State Of New Jersey 

New Jersey Sports and Exposition Authority 

State Of New Jersey 

Refunding Bonds 199.2 Series 
TRANS Series Fiscal 1993 A 

Luxury T<lx Bonds Series A 

G.O. Refunding Series D 

New Jersey Health Facilities Financing Authority The Mountainside Hos~ital 

Total Principan 
Amount CMMl 

$39.820 

$1,200.000 

$142.240 

$139.030 

$42.930 

$741.110 

$224.000 

$79.455 

$422.700 

$600.000 

$168.025 

$1,80.t.565 

$66.965 

Totals for GoDdman Sachs: $5,670.840 
------ -·--- -----------·-·-·---- ··----------

Grngsby Brandford I N • .D. Firm: No MWBE: Yes 

Date Ilssuer Issue Name 

9/18/90 New Jersey Housing & Mortgage Finance Agency Home Buyer Revenue Bonds, 1990 E&F 

9/5/91 New Jersey Turnpike Rev. Bonds (Refunding) Series A 
10/16/91 New Jersey Turnpike Rev. (Refunding) Series.B 

Total Pronciu>al 
Amount (MM) 

$297.945 

$423.205 

$79.340 

TotaDs for Grigsby Brandfoird: $800.490 

Elallpeo1 & Company ~ N.J. Firm: Yes 
I 

MWlllE: No 
TotaO Proimci1>al 

Date ill!!ll Dssue Name Amount(MM) 
I0/17/91 New Jersey Housing & Mortgage Finance Agency Multi-Family $142.240 

12/26/91 New Jersey Housing & Mortgage Finance Agency Rental. Revenue Bonds $8.310 

2/26/92 New Jersey Sports and Exposition Authority State Contract Refunding Bonds $224.000 

4/15/92 New Jersey Turnpike Re\'enue Bonds (GSSB) $30.016 

4/23/92 New Jersey Housing & Mortgage finance Agency Home Buyer Rev. Bonds $30.000 

8/27/92 New Jersey Housing & Mortgage Finance Agency Home Buyer Rev. Bonds $70.000 

I0/15/92 New Jersey Sports and Exposition Authority Luxury Tax Bonds Series A $168.025 

1I'alkedowim Fee Seunior Maimaa:er? 
$28,760 No 
$75,000 No 

$646,756 Yes 
$62,481 No 
$35,598 No 

$1,484,488 Yes 
. $9,975 No 
$46, 155 No 

$134,061 No 
$93,987 No 
$81,880 No 

$51'8,635 No 
$21,659 No 

-----
$3,239,434 # of Issues: 13 

Takedow01 IFee Senior Manager? 
$61,982 No 

$66,019 No 
$16,563 

$144,564 

Takedown IFee 

$11,844 

$0 

$3,735 

$11,438 

$3,750 

$5,269 

$14,026 

No 

# of Issues: 3 

Senior Ma01a2er? 

No 
No 
No 

No 
No 
No 
No 
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Exlhobit 8 - cont'd 

I l / 12/92 New Jersey Sports and Exposi.lion Authority Contract Bonds 1992 Series C 

11/25/92 New Jersey Housing&. Mortgage Finance Agency Rental Housing Rev - Series E 

TotaDs for Halpert & Company: 

Howard Gary & Co. I N . .JJ. Firm: No MWBIE: Yes 

II> ate Issuer 

12/12/91 New Jersey Turnpike 

lss11De Name 

Series 1991 C &. D 

$209.990 

$14.585 

$897.166 

Total Pirfinc8pal 
AmountCMMl 

$1,618.850 

TotaDs for Howard Gary & Co.: $1,618.850 

J.B. Hanauer I N.J. Firm: Yes MWB.E: No 
Total Princioall 
Amm11n11t CMM) . Date 

9/18/90 

7l4/9 l· 

8/22/91 

9/19/91 

1/16/92 

2/26/92 

4/15/92 

9/24/92 

10/15/92 

11/12/92 

12/18/92 

Issuer Bssue Name 

New Jersey Housing & Mortgage Finance Agency Home Buy~r Revenue Bonds, 1990 E&F $297.945 

$1,200.000 

$21.510 

$75.000 

$741.110 

$224.000 

State Of New Jersey 

New Jersey Economic Development Authority 

New Jersey Building Authority 

New Jersey Turnpike 

New Jersey Sports and Exposition Authoril)· 

New Jersey Turnpike 
State Of New Jersey 

New Jersey Sports and Exposition Authority 

New Jersey Sports and Exposition Authority 
State Of New Jersey 

TRANS Series Fiscal 1992 A 

Performing Arts/Revenue Bonds 

Colleg~ Savings Bonds 

Turnpike Rc,·cnue Bonds 

State Contract Refunding Bonds 

Revenue Bonds (GSSB) 

TRANS Series Fiscal 1993 A 

Luxury Tax Bonds Series A 

Contract Bonds 1992 Series C 

G.O. Refunding Series D 

$30.016 

$600.000 

$168.025 

$209.990 

$1,804.565 

Totals foir J.B. Hanauer: $5,372.161 

MWBIE: No J.P. Morgan I N.J. Form: No 
Total Principal 

II>ate 

3/1/90 

4/26/90 

7/25/90 

10/30/90 

3/28/91 

3/6/92 

llssueir Issue Name 

New Jersey Health Facilities Financing Authority Mem Hosp Corp-Burlington 
New Jersey Health facilities Financing Authority Hunterdon Medical Center 
New Jersey Health Facilities Financing Authority Holy Name Hospital 

New Jersey Health Facilities Financing Authority Kensington Manor Care 
New Jersey Health Facilities f inancnng Authority St. Peters Medical Center 
New Jersey Health Facilities financing Authority Palisades Hospital 

Totals for J.P. Morgauu: 

AmountCMMl 
$52.510 

$19.740 

$50.450 

$B.Ol5 

$48.710 

$41.000 

$225.425 

$7,700 

$5,313 

$63,074 

Takedown Fee 
$91,112 

$91,112 

Takedowrn Fee 
$27,453 

$3,750 

$7,136 

$40,059 

$71, 155 

$6,295 

$20,742 

$7,765 

$11,460 

$7,700 

$120,823 

$324,337 

Takedown Fee 

$135,207 

$62,903 

$14,868 

$41,497 

$50,968 

$12,000 

$317,443 

No 
No 

# of' Issues: 9 

Senior Manager? 

No 

# of Issues: l 

Senior Manager? 
No 

No 
No 

No 

No 

No 

No 

No 

No 

No 

No 

# of Issues: 11 

Senior Manaa:er? 

Yes 
Yes 
No 
Yes 
No 
No 

# of Issues: 6 
---

Page 12 



Exhibot 8 - cont'd 

Jaomey Montgomery Scott I N.J.1Finn: Yes MWBE: No 

Date 

9/5/91 

nssuer 
New Jersey Turnpike 

10/16/98 New Jersey Turnpike 
6/25/92 New Jersey Highway Authority 

Issue Name 

Rev. Bonds (Refunding) Series A 

Rev. (Refunding) Series B 

Refunding Bonds 1992 Series 

TotaD Pri111cfipal 
Amount (MM) 

$423.205 

$79.340 

Totalls for JJaomey Montgomeiry Scott: 

$422.700 

$925.245 

Kemper I N.J. 1Fiirm: No MWBIE: No 

Date Dssaner llssue Name 

3/25/93 New Jersey Housing & Mortgage Finance Agency Home-Buyer Rev. Bds. F-3 

Totals for Kemper: 

Kodder Peabody I N • .B. Form: Yes MWBE: No 

Date 

1/12/90 

9/18/90 

10/2/90 

12/5/91 

12/12/91 

~/23/92 

9/2.t/92 

10/15/92 

11112/92 

Issuer Issue Name 

New Jersey Health Facilities Financing Authority Elizaf>eth General Medical 

New Jersey Housing & Mortgage Finance Agency Home Buyer Revenue Bonds, 1990 E&F 

New Jersey Health Facilities Financing Authority East Orange General Hosp. 

New Jersey Health Facilities Financing Authority Hackensack Hospital 

New Jersey Turnpike Series 1991 C & D 

New Jersey Housing & Mortgage Finance Agency Home Buyer Rev. Bonds 

State Of New Jersey TRANS Series Fiscal 1993 B 
New Jersey Sports and Exposition Authority 

New Jersey Sports and Exposition Authority 

Luxury Tax Bonds Series A 

Contract Bonds 1992 Series C 

TotaD PraD11c0pal 
Amount (MM) 

$60.000 

$60.000 

Total Princi1>al 
Ammmt (MM) 

$97.050 

$297.945 

$22.115 

$139.030 

$1,618.850 

$30.000 

$1,000.000 

$168.025 

$209.990 

Totalls for Kidder Peabody: $3,583.005 

Lazardl Freres I N.J. Finn: No MWBE: No 

Date Bssuer Dssue N'ame 

12/20/90 New Jersey Health Facilities Financing Authority Cathedral Health Systems 

5/31/91 

7/4/91 

7/23/91 

12/5/91 

2/26/92 

New Jersey Health Facilities Financing Authority Centrastate Medical Center 

State OfNew Jersey TRANS Series Fiscal 1992 A 

New Jersey Health Facilities financing Authority Robert Wood! Johnson 
New Jersey Health Facilities Financing Authority Hackensack Hospital 
New Jersey Sports and Exposition Authority State Contract Refunding Bonds 

Total Princ01al 
Amount (MM} 

$96.660 

$59.JRO 

$1,200.000 

$27.130 

$139.030 

$224.000 

; 

Takedown Fee Senior Manager? 

$36,060 No 

$8,000 

$52,560 

$96,620 

Takedown Fee 
$22,500 

$22,500 

Takedowirn Fee 

$53,426 

$79,891 

$64,277 

$71,483 

$548,109 

$13,000 

$625,000 

$40,401 

$20,999 
--
$1,536,586 

Takedomn Fee 

$106,646 

$138~000 

$52,500 

$62,881 

$397,866 

$846,605 

No 
No 

# of lss11Des: 3 

Senior Manager? 

No 

# of llssues: I 

Senior Manager? 

No 

No 

Yes 

No 

No 

No 

Yes 

No 
No 

# of Issues: 9 

Senior Mamia2er? 

No 
Yes 
No 
Yes 
Yes 
Yes 
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3/20/92 

6/25/92 

Exhilbot 8 - co1111t'dl 

New Jersey Health.Facilities.Financing Authority Overlook HospitaB 
New Jersey Highway Authority Refunding Bonds 1992 Series 

$79.455 

$422.700 

I 2/ 18/92 State Of New Jersey G.O. Refunding Series D $1,804.565 

Totals for Lazard Freres: $4,052.850 

LehmaDl Brothers I N.J. Firm: Yes MWllBE: No 
TotaD Principall 

Date nssuer Issue Name Amount <MM} 

1/25/90 New Jersey Health Facilities Financing Authofiity Princeton Medical Center $60.285 

3/l/90 New Jersey Health Facilities Financing Authority Mem Hosp Corp-Burlington $52.510 

2/25/91 New Jersey Housing & Mortgage Finance Agency Rental Housing Rev Bonds, 1991 A $7.865 

3/28/91 New Jersey Health Facilities Financing Authority St. Peters Medical Center $48.710. 

7/4/91 State Of New Jersey TRANS Series Fiscal 1992 A $1,200.000 

8/13/91 State Of New Jersey TRANS Series Fiscal 1992 B & C $400.000 

9/24/91 New Jersey Health Facilities Financing Authority Mercer Medical $52.800 

11127/91 State Of New Jersey COP--Marine Lab $11.010 

12111191 State Of New Jersey TRANS Series Fiscal 1992 D & E $200.000 

12/12/91 New Jersey Economic Development Authority Dc\'elQpment Bonds '91 A - S $47.245 

1/16/92 New Jersey Turnpike Turnpike Re\'cnue Bonds $741.110 

3/6/92 New Jersey Health Facilities Financing Authority Palisades Hospital $41.000 

4/15/92 New Jersey Turnpike Re\'enue Bonds (GSSB) $30.016 

10/15/92 New Jersey Sports and Exposition Authority Luxury Tax Bonds Series A $168.025 

11/12/92 New Jersey Sports and Exposition Authority Contract Bonds 1992 Series C $209.990 

12/16/92 New Jersey Housing & Mortgage Finance Agency Multi-family Refunding Bonds $278.045 

3/1/93 New Jersey Health Facilities Financing Authority JFK Health Systems $22.200 

3/1/93 New Jersey Health Facilities Financing Authority Undenvood Memorial Hospital $20.185 

Totals for Lellmnaim BrotDners: $3,590.996 

LP Cook I N.J. Firm: No MWBE: No 
TotaD PrincinaD 

J!m Issuer Issue Name A11111oumt (MM) 

12/12/91 New Jersey Economic Development Authority Development Bonds '9 n A - S $47.245 

Totals for LP Coolk: $47.245 

M.R. Beal ------------------' N.J. Firm: No MWBE: Yes. 

~ Issuer Issue Name 
Total Ptrindgpal 
AmouU11t{MM} 

$198,666 

$971,999 

Yes 
Yes 

$3,466,517 Yes 

$6,241,680 # of llssues: 9 

Takedown Fee Senior Ma1111a2er1 

$44,466 No 
"$41,652 . No 
$48,035 Yes 
$55,245 No 

$808,298 Yes 
$300,000 Yes 

$40,870 No 
$223,000 Yes 
$100,000 Yes 

$64,173 No 
$-151,096 No 

$26,625 No 
$186,912 Yes 
$134,912 No 

$7,700 No 
$915,317 Yes 

$69,353 Yes 
$58,951 Yes 

$3,576,605 # of llssues: 18 

1f'akedowrn Fee Senior Ma1111a2er? 
$191,976 Yes 

$U9U,976 # of Issues: I 

Talkedown Fee Senior Manager? 
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IExlhobit 8 - cont'd 

9/n8/90 New Jersey Housing & Mo~gage Finance Agency Home Buyer Revenue Bonds, 1.990 E&F $297.945 $78,601 No 

2/25/91 New Jersey Housing & Mortgage Finance Agency Rental Housing Rev Bonds,1991 A $7.865 $5,573 No 

8/22/91 New Jersey Economic Development Authority Performing Arts/Revenue Bonds $21.510 $6,315 No 

10/17/91 New Jersey Housing & Mortgage Finance Agency Multi-Family ' $142.240 $41,531 No 

12/12/91 New Jersey Turnpike Series 1991 C & D $1-,618.850 $257,867 No 

2/26/92 New Jersey Sports and Exposition Authority State Contract Refunding Bonds $224.000 . $61,975 No 

3/n9/92 New Jersey Housing & Mortgage Finance Agency Housing Bonds $150.280 $154,497 No 

6125192 New Jersey Highway Authority Refunding Bonds 1992 Series $422.700 $54,991 No 

9/24/92 State Of New Jersey TRANS Series Fiscal 1993 A $600.000 $12,689 No 

10/15/92 New Jersey Sports and Exposition Authority Luxury Tax Bonds Series A $168.025 $8,857 No 

3/25/93 New Jersey Housing & Mortgage Finance Agency Home-Buyer Rev. Bds. F-3 $60.000 $22,500 No 

TotaDs for M.R. Beall: $3,713.415 $705,395 # of issues: 11 
--------·---------·------ ----------- - --- ------------ --------------·- - --- -- __ ....... ------- ----· - -·- ------ ··-··------------· ---------·-

Merrm Lynch I N.J. !Firm: Yes MWBE: No 
TotaB IPrincittal 

Date Issuer Dssue Name Amount (MM) Takedown Fee Senior Manaeer? . 
1/12/90 New Jersey Health Facilities Financing Authority Elizabeth General Medical $97.,050 $277,393 Yes 

1/25/90 New Jersey Health Facilities Financing Authority Princeton Medical Center $60.285 $226,356 Yes 

4/26/90 New Jersey Health Facilities Financing Authority Kimball Medical Center $55.150 $33,750 No 

9/18/90 New Jersey Housing & Mortgage Finance Agency Home Buyer Revenue Bonds, 1990 E&F $297.945 $121,716 No 

10/2/90 New Jersey Health Facilities Financing Authority East Orange General Hosp. $22.115 $15,148 No 

12/20/90 New Jersey Health Facilities Financing Authority Cathedral Health Systems $96.660 $323,840 Yes 

7/4/91 State Of New Jersey TRANS Series Fiscal 1992 A $1,200.000 $67,500 No 

9/20/91 New Jersey Transit Corp. COP $66.690 $500,175 Yes 

10/17/91 State Of New Jersey 911 Financing $94.565 $877,224 Yes 

11/14/91 New Jersey Health Facilities Financing Authority Pascack Valley Hospital $31.370 $28,208 No 

11/18/91 New Jersey Educational Facilities Authority Seton Hall $28.970 $168,313 Yes 

12/5/91 New Jersey Health Facilities Financing Authority Hackensack Hospital $B9.030 $60,328 No 
: 
I 12/1'2/91 New Jersey Turnpike Series 1991 C &D Sl,618.850 $2,446,096 Yes 

12/20/91 New Jersey Educational Facilities Authority Seton Hall University $55.750 $300,766 Yes 

2/26/92 New Jersey Sports and Exposition Authority State Contract Refunding Bonds $224.000 $307,717 No 

12/18/92· State Of New Jersey G.O. Refunding Series D $1,804.565 $1,027,891 No 

3/25/93 New Jersey Housing & Mortgage Finance Agency Home-Buyer Rev. Bds. F-3 $60.000 $157,500 Yes 

TotaDs for Merrill Ly11Dch: $5,952.995 $6,939,921 # of'lssues: 17 
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Exhibit 8 - cont'd 

===============================--
Morgarm Starmley I N • .B. Firm: No MWBE: No 

Date 

7/4/91 

Issue I!" 
State Of New Jersey 

I/ 16/92 New Jersey Turnpike 

Dssue Name 

TRANS Series Fiscal 1992 A 

Turnpike Revenue Bonds 

TotaD !Principal 
Amount(MMl 

$1,200.000 

$741.110 

Totals for Morgan Stanley: Sl,941.110 

Paone Webber I N.J. !Firm: Yes MWBE:No 

Date Issuer Bssue Name 
1/25/90 New Jersey Health Facilities Financing Author:ity Princeton Medical Center 

9/18/90 New Jersey Housing & Mortgage Finance Agency Home Buyer Revenue Bonds, 1990 E&F 

7/23/91 

9/5/91 

9/19/91 

9/24/91 

I0/16/91 

12/6/91 

6/25/92 

11/12/92 

12/3/92 

12118/92 

New Jersey Health Facilities .Financing Authority Robert Wood Johnson 

New Jersey Turnpike Rev. Bond~ (Refunding) Series A 

New Jersey Building Authority College Sa\'ings Bonds 

New Jersey Health Facilities Financing Authority Mercer Medical 

New Jersey Turnpike Rev. (Refunding) Series B 

New Jersey Health Facilities Financing Authority Barnett Hospital 

New Jersey Highway. Authority 

New Jersey Sports and Exposition Authority 

South Jersey Transportation Authority 

State Of New Jersey 

Refunding Bonds 1992 Series 

Contract Bonds 1992 Series C 

1992 Series A & B 

G.O. Refunding Series D 

3/19/93 New Jersey Health Facili~ies Financing Authority Deborah Heart & Lung Center 

5/1/93 New Jersey Health Facilities Financing Authoril)• Southern Ocean County Hosp. 

Total PrincinaD 
Amount (MM) 

$60.285 

$297.945 

$27.130 

$423.205 

$75.000 

$52.800 

$79.340 

$42.930 

$422.700 

$209.990 

$60.485 

$1,804 .. 565 

$37.405 

$25.800 

Totals for Paione Webber: $3,619.580 

Powell Capital Markets I N.J. Firm: Yes MWBE: Yes 
Totall IPrinncfill!al 

Date lssUDer Dssue Name Amount(MM} 

2/26/92 New Jersey Sports and Exposition Authoril)• State Contract !Refunding Bonds $224.000 

6/25/92 New Jersey Highway Authority Refunding Bonds 1992 Series $422.700 

9/23/92 New Jersey Economic De\'elopment Authority Economic Recovery fund $235.233 

9/24/92 State Of New Jersey TRANS Series Fiscal 1993 A · $600.000 

10/15/92 New Jersey Sports and Exposition Authority Luxury Tax Bonds Series A $168.025 

11/12/92 New Jersey Sports and Exposition Authoril)' Contract Bonds 1992 Series C $209.990 

12/18/92 State Of New Jersey G.O. Refunding Series D $1,804.565 

Takedown Fee Senior Mamnger? 
$37,500 No 

$121,407 

$158,907 

Takedown Fee 
$41,951 

$57,781 

$45,658 

$240,.151 

$51,004 

$80,835 

$130,419 

$148,988 

$212,080 

$62,997 

$113,485 

$552,963 

$27,500 

$194,250 
--
$1,960,362 

Takedowrn Fee 
$15,201 

$29,466 

$37,382 

$10,578 

$35,969 

$7,700 

$39~812 

No 

# of Issues: 2 

Senior Mana~er? 

No 

No 

No 

No 

No 

No 

Yes 

Yes 

No 

Yes 

No 

No 

No 

Yes 

# of Issues: 14 

Senior Mamn2er? 
No 

No 

No 

No 

No 

No 

No 

Page 16 



Exhibit 8 - cont'd 

Totals for Powell Capitan Marlkets: $3,664.513 

Prescott Ball ________________ ...... I N.J. Firm: No MWBE: No 

Date Issuer llssue Name 
9/ 18/90 New Jersey Housing & Mortgage Finance Agency Home Buyer Revenue Bonds, l990 E&F 

Total PrincipaB 
Amount CMMl 

$297.945 

Totals for Prescott Ball: $297.945 

Prondon Kane I N.JJ. Firm: Yes MWBE: No 

Date Ilssuer Issue Name 

1/12/90 New Jersey Health Facilities Financing Authority Elizabeth General Medical 

12/20/90 New Jersey Health Facilities Financing Authority Cathedral Health Systems 

7/4/91 State Of New Jersey TRANS Series Fiscal 1992 A 

8/22/91 New Jersey Economic Development Authority Performing Arts/Reyenue Bonds 

12/6/91 New Jeisey Health Facilities Financing Authority Barnett Hospital 

1/16/92 New Jersey Turnpike Turnpike ReYenue Bonds 

2/26/92 New Jersey Sports and Exposition Authority State Contract Refunding Bonds 

3/20/92 New Jersey Health Facilities Financing Authority Overlook Hospital 

8/27/92 New Jersey Housing & Mortgage Finance Agency Home Buyer Rev. Bonds 

9/23/92 New Jersey Economic Development Authority Economic Recove1y Fund 

9/24/92 State Of New Jersey TRANS Series Fiscal 1993 A 

10/9/92 New Jersey Health Facilities Financing Authority West Jersey Health Systems 

10/15/92 New Jersey Sports and Exposition Authority Luxury Tax Bonds Series A 

11112/92 New Jersey Sports and Exposition Authority Contract Bonds 1992 Series C 

12118/92 State Of New Jersey G.O. Refunding Series D 

4/1/93 New Jersey Health Facilities Financing Authority The Mountainside Hospital 

TotaB !Priancipal 
Amount (MM) 

$97.050 

$96.660 

$1,200.000 

$21.510 

$42.930 

$741.110 

$224.000 

$19.455 

$70.000 

$235.233 

$600.000 

$91.395 

$168.025 

. $209.990 

$1,804.565 

$66.965 

Totals for J?rnndoim Kane: $5,748.888 

Prudential Securities -----------------.ul N.J. Firm: Yes 
MWBE: No 

Date 

4/26/90 

9/18/90 

12/20/90 

5/31/91 

7/4/91 

Issuer Issue Name 

New Jersey Health Facilities Financing Authority Hunterdon Medical Center 
New Jersey Housing & Mortgage Finance Age'ncy Home Buyer Revenue Bonds, 1990 E&F 
New· Jersey Health Facilities Financing Authority Cathedral Health Systems 
New Jersey Health Facilities Financing Authority Centrastate Medical Center 
State Of New Jersey TRANS Series Fiscal 1992 A 

TotaO Princil!al 
Amount (MM} 

$19.740 

$297.945 

$96.660 

$59.310 

$1,200.000 

$176,108 

Takedown, Fee 

$72,226 

$72,226 

Takedown Fee 
$28,158 

$20,4'24 

$3,750 

$64,435 

$26,535 

$14,650 

$32,648 

$21,358 

$5,269 

$118,354 

$23,993 

$18,582 

$7,049 

$7,700 

$159,986 

$25,188 
--
$578,078 

Takedown Fee 
$12,898 

$145,300 

$49,827 

$76,029 

$52,500 

# of Issues: 7 

Senior Manager? 

No 

# of Issues: l 

Senior Manager? 

No 
No 
No 
Yes 

No 

No 
No 

No 

No 

No 
No 
No 
No 
No 
No 
No 

# of Issues: 16 

Senior Mana2er? 

No 
No 
No 
No 
No 
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I 
I 

9/5/91 

9/19/91 

10/16/91 

l l/14/91 

12/6/91 

12/26/91 

4115/92 

9/24/92 

11/12/92 

11/2'5/92 

12/16/92 

Exhibit 8 - cont•d 

New Jersey Turnpike Rev. Bonds (Refunding) Series A 

New Jersey Building Authority College Savings Bonds 
New Jersey Turnpike Rev. (Refunding) Series B 

New Jersey Health Facilities Financing Authority Pascack Valley Hospital 
New Jersey Health Facilities Financing Authority Barnett Hospital 
New Jersey Housing & Mortgage Finance Agency Rental Revenue Bonds 

Ne\v Jersey Turnpike Revenue Bonds (GSSB) 

State Of New Jersey TRANS Series Fiscal 1993 A 

New Jersey Sports and Exposition Authority Contract Bonds 1992 Series C 

New Jersey Housing & Mortgage Finance Agency Rental Housing Rev - Series E 
New Jersey Housing & Mortgage Finance Agency Multi-family Refunding Bonds 

$423.205 

$75.000 

$79.340 

$31.370 

$42.930 

$8.310 

$30.016 

$600.000 

$209.990 

$14.585 

$278.045 

Totalls for Prudential Securities: $3,466.446 

Pryor, McClendon & Counnts I N.J. !Firm: No MIWBE: Yes 

Date 

3/28/91 

7/-1/91 

Issuer Issue Name 

New Jersey Health Facilities Financing Authority St. Peters Medical Center 

State Of New Jersey TRANS Series Fiscal 1992 A 

9/5/91 New Jersey Turnpike 

9/19/91 New Jersey Building Authority 

I 0/ 16/91 New Jersey Turnpike 

Rev. Bonds (Refunding) Series A 

College Savings Bonds 
Rev. (Refunding) Series B 

l I /2 I /91 New Jersey Housing & Mortgage flnance Agency Rental Housing, 1991 B 

8/27/92 New Jersey Housing & Mortgage Finance Agency Home Buyer Rev. Bonds 

9/23/92 New Jersey Economic Development Authority Economic Recovery Fund 
l l / 12/92 New Jersey Sports and Exposition Authority Contract Bonds 1992 Series C 

11/25/92 New Jersey Housing & Mortgage finance Agency Rental Housing Rev - Series E 

12/16/92 New Jersey Housing & Mortgage Finance Agency Multi-family Refunding Bonds 

Total PrinciprnD 
Amm.11111tCMMl 

$48.710 

$1,200.000 

$423.205 

$75.000 

$79.340 

$14.935 

$70.000 

$235.233 

$209.990 

$14.585 

$278.045 

Totals for Pryor, McClendon & Counts: $2,649.043 

Ramirez N • .D. Farm: No MWBIE: Yes 

~oate Issuer Issue Name 

7/25/90 New Jersey Health facilities Financing Authority Holy Name Hospital 

Total Poincigpal 
AmountCMMl 

$50.450 

1f o¢a0s for Ramirez: $50.450 

$63,738 No 
$11,943 No 
$16,563 No 
$92,433 Yes 
$42,123 No 
$55,950 Yes 
$56,023 No 

$127,524 No 

~20,999 No 
$15,775 Yes 

$270,818 No 

$1, 130,443 # of Dssues: 16 

Takcdmrn Fee Senior Manager? 

$10,752 No 
$3,750 No 

$35,035 No 
$.J0,059 No 
$11,675 No 

$H2,050 Yes 
$74,063 No 
$42,150 No 

$7,700 No 
$2,000 No 

$77,853 No 
--
$417,086 # of Issues: 11 

Takedown Fee Senior MaDDager? 
$2ll,983 No 

$2 I, 983 # of' Issues: A 
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Exhibit 8 ~- cont'd 

Raymond James & Assoc. I N.J. Ffirm: No MWBE: Yes 

Date ~ 
I 2/ 12/91 New Jersey Turnpike 

Issue Name 

Series 1991 C & D 

TotaD Prim:opal 
Amount CMMl 

$1,618.850 

TotaDs for Raymond James & Assoc.: Sl,618.850 

Rei01oso & Company I N.J. Firm: No MWIBE: Yes 

Date Issuer Bssue Name 

4/26/90 New Jersey Health Facilities Financing Authority Hunterdon Medical Center 

9/18/90 New Jersey Housing & Mortgage Finance Agency Home Buyer Revenue Bonds,1990 E&F 

10/30/90 

11119/90 

5/Jl/91 

1116/92 

4/I0/92 

4/23/92 

12/18/92 

3/19/93 

New Jersey Health Facilities Financing Authority Kensington Manor Care 

New Jersey Health Facilities Financing Authority St. Elizabeth Hospital 

New Jersey Health Facilities Financing Authority Ccntrastate Medical Center 

New Jersey Turnpike Turnpike Re,•enue Bonds 

New Jersey Health Facilities Financing Authority Atlantic City Medical Center 

New Jersey Housing & Mortgage Finance Agency Home'Buycr Rev. Bonds 

State Of New Jersey G. 0. Refunding Series D 

New Jersey Health Facilities Financing Authority Deborah Heart & Lung Center 

Total PrincioaD 
AmoullDt CMMl 

$19.740 

$297.945 

$13.015 

$64.300 

$59.310 

$741.110 

$107.750 

$30.000 

$1,804.565 

$37.405 

TotaDs for Reiuuoso & Company: $3,175.140 

Rickel & Assodates I N . .B. Firm: Yes MWBE: No 

Date Issuer 

2/26/92 New Jersey Spons and Exposition Authority 

I 0/ 15/92 New Jersey Sports and Exposition Authority 

11/12/92 New Jersey Sports and Exposition Authority 

Ussue Name 

State Contract Refunding Bonds 

Luxury Tax Bonds Series A 

Contract Bonds 1992 Series C 

Totals for Ricken & Assocoates: 

Ryan Beck I N • .D. Firm: Yes MWBE: No 

Date Issuer Issue Name 

10/2/90 Ne:w Jersey Health Facilities Financing Authority East Orange Generall Hosp. 

11/29/90 New Jersey Health Facilities Financing Authority Medical Center-Ocean County 

7 /4/9 l State Of New Jersey TRANS Series Fiscal 1992 A 

11/6/91 New Jersey Health Facilities Financing Authority Columbus Hospital 

i 2/ 12/9 I New Jersey Turnpike Series 1991 C &. J[) 

Total Princig1al 
Amount(MM} 

$224.000 

$168.025 

$209.990 

$602.015 

TotaO IP'oinco1aD 
Amount (MM) . 

$22.115 

$55.245 

$1,200.000 

$35.500 

$1,618.850 

Takedown Fee 
$80,113 

$80,113 

1f alkedo\VllD Fee 

$11,608 

$55,275 

$25,448 

$47,250 

$37,536 

$82,558 

$53,034 

$18,750 

$167,546 . 

$4,000 
--
$503,005 

Takedomn IFee 
$3,735 

$5,965 

$7,700 

$17,400 

Takedown Fee 
$10,585 

$86,658 

$3,750 

$30,375 

$187,376 

Se1111ior Manager! 
No 

# of Issues: I 

Senior Manager? 
No . 
No 

No 

No 

No 

No 

No 

No 

No 

No 

# of Issues: lO 

SeniOr Manager? 

No 

No 

No 

# of Issues: 3 

Se1111ior Mana2er? 
No 

Yes 

No 

Yes 

No 

Page 19 



ii 

Exhilbit 8 - cont'd 

2/26/92 New Jersey Sports and Exposition Authority State Contract Refunding Bonds 

4/15/92 New Jersey Turnpike Re\'enue Bonds (GSSB) 

6/25/92 New Jersey Highway Authority Refunding Bonds 1992 Series 

8/27/92 New Jersey Sports and Exposition Authority Contract Bonds 1992 Series B 

9/23/92 New Jersey Economic Development Authority Economic Recovery Fund 

10/15/92 New Jersey Sports and Exposition Authority Luxury Tax Bonds Series A 

11/12/92 New Jersey Sports and Exposition Authority Contract Bonds 1992 Series C 

3/4/93 South Jersey Port Corporation Marine Terminal Revenue Bonds 

4/20/93 New Jersey Economic Development Authority Economic Gro\\1h bonds 

Totals for Ryan !Beck: 
-----------·-----·-·--------------· 

Snnitlll Barney I N.J. Firm: Yes MWBE: No 

Date Issuer Ilssue Name 

3/1/90 New Jersey Health Facilities Financing Authority Mem Hosp Corp-Burlington 

-1/26/90 New Jersey Health Facilities Financing Authority Kim"'ll Medical Center 

7 /25/90 New Jersey Health Facilities Financing Authority Holy Name Hospital 

11/29/90 New Jersey Health Facilities Financing Authority Medical Center-Ocean County 

9/5/91 New Jersey Housing & Mortgage Finance Agency Section 8 Bonds, 

9/5/91 New Jersey Higher Education Assistance Authorit Student Loans 
12/5/91 New Jersey Health Facilities Financing Authority Hackensack Hospital 

12/12/91 New Jersey Turnpike Series 1991 C & D 
3/6/92 New Jersey Health Facilities Financing Authority Palisades Hospital 

4/10/92 New Jersey Health Facilities Financing Authority Atlantic City Medical Center 

8/12/92 New Jersey Higher Education Assistance Authorit Student Loan Rev Bonds 

10/9/92 New Jersey Health Facilities Financing Authority West Jersey Health Systems 

I0/15/92 New Jersey Sports and Exposition Authority Luxury Tax Bonds Series A 

$224.000 
$30.016 

$422.700 
$13.855 

$235.233 
$168.025 

$209.990 

$40.130 
$12.370 

$4,288.029 

Total PrincioaO 
Amount CMMl 

$52.510 

$55.150 

$50.450 

$55.245 

$84.840 

$24.996 

$139.030 
$1,618.850 

$41.000 

$107.750 

$35.000 

$91.395 

$168.025 

Totals for Smoth Barney: $2,524.241 

Smitltu Motclhell 

Date ]!!!!£!: 

I 2/ 18/92 State Of New Jersey 

N.JJ. Firm: No MWBE: Yes 

Issue Name 

Q; o~ Refunding Series D 

TotaB Principal 
AmountCMMl 

$1,804.565 

TotaDs for Smntlh MitcheBD: $1,804.565 

$7,723 No 
$22,113 No 

$155,216 No 
$103,916 Yes 
$72,260 No 
$29,643 No 
$7,700 No 

$71,431 No 
$18,438 No 

$807, 183 # of Issues: I .f 

Takedown Fee Senior Manager? 

$54,575 No 

$13, 125 No 

$16,992 No 

$23,023 No 
$61,763 No 

$297,538 Yes 
$77,660 No 

$414,224 No 
$141,938 Yes 
$65,421 No 

$332,475 Yes 
$186,139 Yes 
$86,977 No 

--
$1,771,849 # of Issues: l3 

Takedlown Fee Sermfior Manager? 
$231,608 No 

$231,608 # of Issues: 1 
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IExlhlobit 8 - cont'd 

Stephens Inc. ~ N.J. Form: No MWBE: No 

Date ~ bsue Name 

12/1'8/92 State Of New Jersey G.O. Refunding Series D . 

Total Poinncioal 
AmountCMMl 

$1,804.565 

Totals f 01r Stephens hnc.: $1,804.565 

Shnrdovaant ________________ ....,..I N.JJ. Firm: Yes MWBIE: Yes 

II> ate 

7/4/91 

9/5/91 

l/16/92 

3/19/92 

8/27/92 

Issuer Issue Name 

State Of New Jersey TRANS Series Fiscal 1992 A 
New Jersey Housing & Mortgage Finance Agency Section 8 Bonds, 
New Jersey Turnpike Turnpike Revenue Bonds 
New Jersey Housing & Mortgage Finance Agency Housing :Bonds 
New Jersey Housing & Mortgage Finance Agency Home Buyer Rev. Bonds 

TotaO PrincipaD 
Amount (MM) 

$1,200.000 

$84.840 

$741.110 

$150.280 

$70.000 

Totals for Stuird'nvant: $2,2-16.230 

Tri-State Capital M·arkets J N • .D. Firm: Y cs • MWlllE: No 

Date Issuer Issue Name 

2/26/92 New Jersey Sports and Exposition Authority State Contract Refunding Bonds 

I0/15/92 New Jersey Sports and Exposition Authority Luxury Tax Bonds Series A 

11/12/92 New Jersey Sports and Exposition Authority Contract Bonds 1992 Series C 

12/l8/92 State Of New Jersey G.O. Refunding Series D 

3/l/93 New Jersey Health Facililies Financing Authority Underwood Memorial Hospital 

3/19/93 New Jersey Health Facilities Financing Authority Deborah Heart & Lung Center 

TotaD PrincipaO 
Amount(MM) 

$224.000 

$168.025 

$209 .. 990 

$1,804.565 

$20.185 

$37.405 

Totals for Trfi-State Capital Marlkets: $2,464.170 

Tucker A01thorny I N • .D. Firm: Yes MWBIE: No 
TotaD l?rrinci(!aD 

Date Ilssuer Issue Name Amount (MM} 

12/20/90 New Jersey Health Facilities financing Authority Cathedral Health Systems $96.660 

9/5/91 New Jersey Turnpike Rev. Bonds (Refunding) Series A $423.205 

9/19/91 New Jersey Building Authority College Savings Bonds $75.000 

10/16/91 New Jersey Turnpike Rev. (Refunding) Series B $79.340 

H/14/91 New Jersey Health facilities Financing Authority Pascack VaBley Hospital $31..370 

12/ll2/9U New Jersey Economic Development Authority Development Bonds '91 A - S $47.245 

12/12/91 New Jersey Turnpike Series 1991 C & D $1,618.850 

Takedowon !Fee 

$109,976 

$109,976 

Talkedown. Fee 
$2,100 

$26,775 

$103,245 

$35,527 

$5,269 

$172,915 

Talkedown Fee 
$3,735 

$7,953 

$7,700 

$60,393 

$10,237 

$4~000 
-
$94,018 

Takedomn !Fee 

$20,571 

. $30,407 

$51,278 

$16,812 

$26,282 

$64,ll73 

$165,14'3 

Sernoor Manager? 
No 

# of Issuaes: I 

Senior Manager? 

No 
No 
No 
No 

No 

# of Issues: 5 

Senior Manager? 
No 

No 

No 

No 

No 

No 

# of Issues: 6 

Senior Manager? 
No 
No 
No 
No 

No 
No 
No 
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Exhobit 8 - cont'd 

4/10/92 New Jersey Health Facilities 'financing Authority Atlantic City Medical Center 

6/23/92 New Jersey Economic De\'elopment Authority Economic Growth Bonds Composite 

6/25/92 New Jersey Highway Authority Refunding Bonds 1992 Series 

9/23/92 New Jersey Economic De\'elopment Authority Economic Recovery fund 

9/24/92 State Of New Jersey TRANS Series Fiscal 1993 A 

12/3/92 South Jersey Transportation Authority 1992 Series A & B 

12/18/92 State Of New Jersey G.O. Refunding Series D 

3/25/93 New Jersey Housing & Mortgage Finance Agency Home-Buyer Rev. Bds. F-3 

4/20/93 New Jersey Economic De\'elopment Authority Economic Growth bonds 

Totals for Tuclker Anthony: 

United Jersey Bank I N.J. Firm: Yes MWUJIE: No 

II> ate Issuer nssue Name 

l 2/ 18/92 Stale Of New Jersey G.O. Refunding Series D 

$107.750 

$51.370 

$422.700 

$235.233 

$600.000 

$60.485 

$1,804.565 

$60.000 

$l2.370 

$5,726.143 

Total PrincipaO 
Amount CMMl 

$1,804.565 

Totals for United Jersey !Bank: $1,804.565 
··------------

Van Kampen Merritt I N • .B. Firm: No MWBE: No 

IDate Issuer Dssue Name 

3/1/90 New Jersey Health Facilities Financing Authority Mem Hosp Corp-Burlington 

911'8/90 New Jersey Housing & Mortgage Finance Agency Home Buyer Revenue Bonds, 1990 E&F 

11/29/90 New Jersey Health Facilities Financing Authority Medical Center-Ocean County 

3/28/91 New Jersey Health Facilities Financing Authority St. Peters Medical Center 

TotaD PriccinaO 
Amount (MM) 

$52.510 

$297.945 

$55.245 

$48.710 

Totalls for Van Kampen Merritt: $454.410 

W.R. Lazard I N.J. IFirm: No MWBIE: Yes 

J!m Issuer Issue Name 

11/29/90 New Jersey Health Facilities Financing Authority Medical Center-Ocean County 

9/5/91 

10/16/91 

3/20/92 

3/1/93 

New Jersey Turnpike 

New Jersey Turnpike 

Rev. BondCi (Refunding) Series A 

Rev. (Refunding) Series B 

New Jersey Health Facilities Financing Authority Overlook Hospital 

New Jersey Health Facilities Financing Authority Undenvood Memorial Hospital 

Total PrindmnD 
Amount (MM) 

$55.245 

$423.205 

$79.340 

$79.455 

$20.185 

Totals for W.R. Lazard!: $651.430 

$36,602 No 

$26,671 No 

$120,152 No 

$38,481 No 

$12,563 No 

$111,214 No 

$275,811 No 

$45,000 No 

·$84,037 Yes 

$1,125,197 # of llssues: 16 

Talkedown Fee Senior Manager? 

$19,623 No 

$19,623 #of llssues: 

Talkedown Fee Senior Manaeer? 

$21,191 No 

$96,400 No 

$38,047 

$105,596 

$261,234 

Talkedown Fee 

$20,378 

$68,489 

$16,563 

$28,236 

$17,297 

$150,963 

No 

Yes 

# of Issues: 4 

Senior Manaa:er? 

No 

No 

No 

No 

No 

# of Issues: 5 
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Exhilbot 8 - cont'd! 

Womann E. Simon & Sons I N.J. Firm: Yes MWBIE: No 

Date 

714/91 

9/24/91 

12/12/91 

2/26/92 

lss11.Der Issue Name 

State Of New Jersey TRANS Series Fiscal 1992 A 

New Jersey Health Facilities Financing Authority Mercer Medical 
New Jersey Turnpike Series 199'1 C & D 

New Jersey Sports and Exposition Authority State Contract Refunding Bonds 

4/ I0/92 New Jersey Health Facilities Financing Authority Atlantic City Medical Center 

4/ I 5/92 New Jersey Turnpike Revenue Bonds (GSSB) 
6/25/92 New Jersey Highway Authority Refunding Bonds 1992 Series 

9/23/92 

9/24/92 

10/15/92 

11/12/92 

12/18/92 

New Jersey Economic Development Authority 

State Of New Jersey 
New Jersey Sports and Exposition Authoril)' 
New Jersey Sports and Exposition Authoril)· 

State Of New Jersey 

Economic Recovery Fund 
TRANS Series Fiscal 1993 A 

Luxury Ta,x Bonds Series A 
Contract Bonds 1992 Series C 

G.O. Refunding Series D 

Total PrincipaD 
AmoHt(MMl 

$1,200.000 

$52.800 

$1;618.850 

$224.000 

$107.750 

$30,016 

$422.700 

$235.233 

$600.000 

$168.025 

$209.990 

$1,804.565 

·Totals for Willlnam E. Simoon & Sons: $6,673.929 
--·----- --·-

Grandi Total for all managers: 
·---··--··------ . -

: 

Takedown Fee Senior Manai:er? 
$14,003 No 
$60,635 No 

$252,960 No 

$53,590 No 

$122,164 No 
$372 No 

s·111,J62 No 
$148,292 No 

$16,385 No 
$72,300 No 

$7,700 No 
$270,879 No 
--
$1,130,643 #of nss1J1es: 12 
---

56,359,298 
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Exlhobit 9 

Summary Report - Undeirwritong Fees Earned! by !Each form (°'lakedown°0 portion) 
24-Aug-93 Negotiated SaDes OnOy (Amounts In thousands of doOlars) lncllLlldes sales between 1111190 and 8124193 

N.JI. MWIBE UNDERWRITER NJBA NJEIDA NJEIFA NJHA NJHCFFA NJHEAA NJIHIMFA NJSEA NJTA NnC 

'.fl"' 

181 0 
D D 
181 D 
181 D 
D D 
f8I D 
C8l D 
l8l D 
121 D 
l8l D 
l8l D 
l8l D 
rEl D 
181 D 
[] D 
0 D 
l8J D 
[8J 0 
~ D 
D D 
D f8l 
£81 D 
D 0 
181 D 
r8l D 
D f8l 
181 D 
D l8J 
~ D 
D D 
l8JI D 
l8l l8l 
D 0 
D D 
D l8J 

Me0118ii.ynclhl 
Lazard freres 
Lehman Brothers 

DU 
Goldman Sachs 

Bear Stearns 
first FldeDity 
Butcher Singer 
Paine Webber 
First Boston Corp. 

SmithBamey 

Kidder Peabody 

E.A. Moos & Co. 

IA.G. Edwards & Sons, One. 

William E. Simon & Sons 

Prudential Securities 

tucker Anthony 

Citicorp Securities 
Ryan Beck 

DilBon Read 

M.R. Beal 
Dean Witter 

A.H. Williams & Co. 
Prlnton Kane 
Chemical Securities 

Reinoso & Company 
Cypress SeclLllrfttles 

Pryor, McClendon & Count 

J.B. Hanauer 

J.P. Morgan 
~lbraltar Securities 
Glaves Securities 
Van Kampen Merritt 

Clayton Brown 
Smith MltchelO 

469 
972 

64 

134 
969 158 

183 113 284 
100 61 321 

51 212 
132 

78 
41 174 

148 111 
12 
51 213 120 

91 155 

6 55 
218 

68 
183 

40 42 
40 7 

58 52 

965 279 308 2,446 500 
904 847 
337 963 143 638 
131 1,197 436 1,583 
195 647 92 1,484 
411 63 710 51 285 
266 142 32 
543 75 81 422 
539 58 63 371 
119 581 51 654 
579 630 62 87 414 
189 113 61 548 
131 307 42 94 
49 74 56 137 

183 134 253 
273 508 21 136 
83 45 . 212 

148 
128 149 209 
581 21 194 

303 71 258 
236 8 239 

33 155 130 143 
140 5 47 15 
198 8 265 
179 74 83 

23 
11 266 8 47 

27 25 92 
317 

8 283 
18 5 21 

165 96 
199 34 

, "N.J." Indicates finns that have either their headquarters In New Jersey, or have more than a one- or two-person office In New Jersey. 

\ "MWBE" Indicates finns that have applied to be registered with the Dept. of Commerce as minority- or women-owned business enterprises. 

SJPC SJTA STATEN.P Tot. Fees #ofOssues 

1,973 $6,940 17 
3,519 $6,242 9 
1,431 $3,577 18 

$3,347 .7 
688 $3,239 13 

211 $2,858 14 
1,442 $2,461 19 

214 542 $2,359 15 ' 
113 553 $1,960 14 

299 $1,835 12 
$1,772 13 

625 $1,537 9 
557 $1,210 21 
643 $1,173 14 
301 $1,131 12 
180 $1,130 16 

111 288 $1,125 16 
846" $994 5 

71 4 $807 14 
$796 7 

13 $705 11 
$701 12 

145 $674 12 
188 $578 16 
42 $513 8 

168 $503 10 
456 $478 2 

4 $417 11 
132 $324 11 

$317 6 
$291 3 

118 $273 8 
$261 4 
$232 8 

232 $232 1 
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N.J. 

D 
D 
D 
D 
~ 
~ 
0 
D 
D 
D 
D 
D 
D 
D 
0 
[8] 
D 
IBl 
D 
181 
D 
D 
0 
(81 
0 
181 
0 
D 
0 
[8J 
[81 
[81 
[8J 

MWBE UNDERWRITER 

0 
181 
D 
D 
D 
18) 
l?3J 
D 
181 
121 
D 
[8J 
D 
D 
l81 
D 
D 
D 
0 
D 
D 
IB1 
D 
D 
D 
D 
[81 
D 
181 
D 
D 
0 
D 

IAOex Brown 

First American MuniclpaOs 

LP Cook 

First Albany 

BT Securrltles 

Powell Capital Markets 

Sturdivant 

Morgan Stanley 

W.R. 11..azard 

Grigsby IBrandford 

Enright & Co. 

Artemis 
Stephens One. 

Gates Capital 

Chapman Company 

Janney Montgomery Scott 

f erros, Baker Watts 

!Tri-State Capital Markets 

Howard Gary & Co. 
GOickenhaus 

Chase Securities 

Raymond James & Assoc. 

Prescott IBall 

Halpert & Company 

Arthurs, Lestrange 

Golden Hanis 

Ooley Securities 

Kemper 

Ramirez 

~nited Jersey Bank 

Rickel & Associates 

First Inter Equity 

OMS Group 

rt'OTALS 

NJBA NJEDA NJEFA 
43· 

36 
192 

37 

108 

27 

6 

695 2,572 837 

NJHA NJHCfFA NJHEAA NJIHMFA NJSEA NJTA NJTC 

35 43 

192 
71 113 

29 59 
68 103 

121 
66 85 

62 83 

21 85 

52 28 11 
53 44 

14 19 
91 

81 
80 

72 
54 25 11 
23 

30 20 
44 

23 
22 

17 

5 

2,667 8,337 741 7,239 3,199 12,603 

"N.J." indicates llirms tlhat have either their headquarters In New Jersey, or have more than a one- or two-person office in New Jersey. 

500 

\ "MWBE" indicates firms that have applied to be registered with tlhe Dept. of Commerce as.minority- or women-owned business enterprises. 

SJPC SJTA STATENJ Tot. Fees # oflssues 

99 $219 6 
169 $206 3 

$192 1 
$192 1 
$184 2 

50 $176 7 
2 $173 5 

38 $159 2 
$151 5 
$145 3 

138 $138 ·1 
5 $111 6 

110 $110 1 
$108 2 

8 $99 5 
$97 3 

94 $94 1 
60 $94 6 

$91 1 
88 $88 1 

$81 . 1 
$80 1 
$72 1 
$63 9 

8 $57 3 
$49 3 
$44 2 
$23 1 
$22 1 

20 $20 1 
$17 3 
$6 1 
$5 1 

286 436 16,276 $56,359 476 
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Key do Summary Report: 

Issuer Code 

NIBA 
NJEDA 
NJEFA 
NJHA 
NJHCFFA 
NJHEAA 
NJHMFA 
NJ SEA 

NJTA 
NJTC 
SJPC 
SJTA 
STATENJ 

Bssuer Name 

New Jersey Building Authority 
New Jersey Economic Development Authority 
New Jersey Educational Facilities Authority 

New Jersey Highway Authority 
New Jersey Health Facilities Financing Authority 
New Jersey Higher Education Assistance Authority 
New Jersey Housing & Mortgage Finance Agency 
New Jersey Sports and Exposition Authority 

New Jersey Turnpike 
New Jersey Transit Corp. 
South Jersey Port Corporation 
South Jersey Transportation Authority 

State Of New Jersey 



EXHIBIT 10 ?age l of 3 

TOTAL DISIGNATIONI AHO AUDTMINf 

S1 .IDU&&.517.IO 
STATE OF NEW SAY 

GENERAL OIUCIATIOH IONDS 
R!FU,NDtNG IONDS (SERIES D) 

Undw Total To&ll Poe& 
f!l!I - QlliL 111111 89VMMI Mis& uam 

bRlftt,,... Co. 30.00411 35.47! 591.107 827,182 3.332.t55 ,34,362.00 

ecyqlQRI 

F1nC Niily Sec 1$.0011. 190.960 13.150 2CM.110 1.W.13t 
PtJNiN1-. tflC . 10.00'li -- 62.7• .... 552.SJ 
Merri Lynett CiDUt a.~ 30.860 ,59,t8' 190.034 1.021.•1 
GakllftM llcf'9' Co 7.00'I 31.250 5U1'2 92.722 511.135 

BtDllTClllt: 70.aa.. 324.115 811.:m t,212.117 8.113.775 13UG.OO 

rvewa•• 
n..l 

A.G.,......' Sona 2.1C94 29.115 11.f!TI ~.- 280.M 25.000.CO ... ,.19t 2.10-r. &USO 13.160 80.100 .... 50.000.00 
o,,.---. 2. 10llt 11.080 435 17,-.S tOS.• 350.000.00 
!MgrllCo 2.10~ -0· 500 SOC) 2.116 135.000.00 ,,_....,......_.. 2.1n 24;450 290 24.700 157.067 
Smllh MllMftll Gtouo 2.101(. 21.7GO 9.300 38.CICO 208.D 25.000.00 
Tuektr NftttJR! tnc 2.1ft 20.730 23.115 6',115 2!0.111 25.000.00 

S....T•: 14.70'rt 18U41 a.117 2!0.2112 1.487.385 810.GDO.OO 

llltl 

UMool&Co. 1.~ 12.310 11.'JQO 31.CUO 171.512 30.000.00 
PMlan-.&Oo. 1.!0'lt 11.230 ••• 20.866 119.- .a.000.00 
s_...aeo. 1..!IK t2.135 UIS 18.lm 10l.l'N 
r.-~ 1.~ ••• 4- UID 30.3ID 30.COO.oo ............. 1.905 12.100 31.311 ....... , 270.171 

Br.-Tas 7.aft U.73& 72.8 121.aot 702.111 100.oaa.oo 

lllU 

.1" 1.• 5.8 13.171 ea.• so.aoo.oo 

.7" 1.320 1UIO 11.170 11.117 

.in 5..250 um 7,790 4'.347 50.000.00 
,7ft UIO 31.172 41.722 241.m1 
,7ft 10,fOI 2.215 12.llO ID.114 30 •• .00 
.M I.SID !MO ,,..., 11.m 
.7ft .... 1.a 11.• 10.m SO.COO.GO 
.TR 2.G + UGO ,,,,,2 25.000.00 
.7ft , ... 14.Gll 2SUl1 111.MI 
.1" 2.719 !00 um 11.m 

.,..,_ 7.arw. 71.116 12.8 111.• 910.SU 205.000.00 

Poa o 111' o1 • pnat1Y na11 IQU!t s1 .ocua.ao 
Source: ~aza~: F~ercs ~ ~:. 

•. 
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er , ...... 
~~ 0.001' 6.150 250 uoo 37.893 
Glbfilllt ..... o.~ 4.610 1.500 S.010 35.748 
GMIGla&I) 0.00 .. 3.190 9.600 12.79> 61.1'1 
Golden. Hlnil CIOIAI o.~ 4,250 .(). 4.250. 24.702 
Gftgloy. 8l8ntotd o.oo .. 2.950 500 3.'50 20.998 
~·Co o.~ 3.850 250 4.100 23.108 
MAIM o.oo~ S.700 4.203 9.903 57.Ma 
Pryar.~on o.ooc. 2.150 500 2.660 15 ... 
Rieb' I Allac:. o.~ 5.200 200 5.400 30.183 
AJWIMI 0.001(. 1.200 450 1.850 9.715 
Sl&ftl-.&CO 0.0094 2.150 -0- 2.150 ~3.224 

8'8c*llTaat o.aa. 41.300 17.•53 58.753 331.'64 

... Ame 

Adv91t. Inc o.~ 4.006 .(). 4.005 22.9'1 
~ Municiplaa o.~ -0· -0· -0-
llftlr lmlft. N.A. O.amt. 100 -0· 100 m 
a..y ...... a.oar. 5.125 -0- 5.125 a.• 
G.orgeK.lun6Co o.oow. 1,4IO -0· 1,460 9,082 
........ ,co a.on ua 250 4,775 21.514 
a... ..... o.on 3.315 -0· 3.315 21.1~ cm.,_.. &tlllllctc O.aa5 .0- .O· .0-
ClnllcN. Mally. Co o.aar. 450 -0- ~ 2.112 
a.... ..... 0.00.. 100 .(). 700 6.375 
a.c.~ O.aote ..().. -0- .(). 

OCiZa9 Fif'M Nd O..QOllli -0· -0· .().. 

A.W. Coleyl Co o.~ .0- -0· -0-

CCUClf*t' Co o.oa-. - .O· 650 3.875 
Dafi I Cll' rort11 me o.°'"' -0- .0- .0-
DilOn.,__ O.Oft .O· -0- .0-
Donm.an. LUftdft 6 a.oar. 1,.aQ .0- 1.450 9.127 ........... 
Douglll6Co ........ o.~ 2.2IO -0· Z.250 13 .• 
DtWtnJ•saa o.orwa 1.240 -0· 1.240 5.115 
AAC..GIUUD o.°" , 15 .(). 115 593 
,...c..-...... o~ 900 -0- 500 3.12$ 
Flfll NlMf/ cap o.aow. uoo .O· 2.«>0 11.• 
Firlt Ftdllly....._ 0.0094 -0- .(). .(). 

p;1fil --·= .. 8ec 
o.~ 2QO -0- 200 1.250 

AelllM ..... o.aora 3.350 .():. 3.350 19.962 p,., ....... o.ao. .(). -0· .().. 

Fnarl.8WCo o.~ 

"°"' 
.(). -0· 

Glllri*.Hulglil O.Oft uao 
"°"' 

4.800 am ........... a.a. -0- .0- .0. .................. o.aow. - -0- - 1.317 Holl!la•....__ a.om. -0- -0- .(). 
.... fl ...., o.°" - .(). - 2.112 ,,__,...,._UM O.GK .0- -0- -0-..,,,,,-..... ,'°'* O.Dl:Wt MO .(). MO 5.398 
Kll1dlr. ~ 6 Co o.oow. 1.• .0- , .. 10.375 
Wl'l....._...._6Mlld o.a. 1.3'1D -0- 1,370 8.414 
I e'3 il'iMACo O.OR 1,100 .0- 1.100 ..... ............. o.aor. 3.D 350 3.llO 21.114 
L&.Mii!ICo ~ 10D -0- 100 ·--W.H.Mll O.ID'I' m .().. m z~ 

....... Culll 0-'X* .().. .0- -0-

........ Ill* o.aor. 5IO -0- 5IO 3.250 
Mid$ .... Corl) a.GK 100 -0- 100 -J.P. Ma191ft ....... o.acw. S.025 0- a.cm 50.151 

-----.. -·-~·-----



?age j of .3 

........ Co o~ 3.250 .().. 3.250 19,1H 
M~ACkMSIC o.~ .O· -0. -0· 
'-W..llr* 0.00% 1.000 -0- 1,000 5.16' 
W.H. ,.,.....,,Soni O.C»li 1.320 ~ 1,320 8.089 
0.A. Pincu9 A Co 0.001'. m -C· 325 2.031 
P~aec 0.0094 -G- -C· .O· 
s.mu.t A Ammrilz O.OOCi - ,. 

665 4.156 """ A8UICIW Plarc:e o.~ -0- .O· .O· 
~.,... 0.0016 2.135 ~- 2.835 1•.'15 
A~&Crma o.~ 2.190 .(). 2.180 12.430 
Avm.leclrlCo 0.00% 4.000 .().. •.000 23.288 
s 111"1 ~ u 6 ...., o.cxw. .O· .a- ..(). 

S.al1NC1au•Sec o.oa~ -0- .()- .(). 

R. ...... ,Co o.a. as .(). as 3.138 
Murtll lllDM ' Co O.C0'5 200 -<>- 200 1.250 
Smllh ....,, Hlml o.aa. 705 2.50 - U34 
--llcl"i'r a.on 1.850 .(). 1.llO 11,512 

.... Necilg' Co o.~ 125 .O· 125 111 
SummiTnmCo o.~ 250 .Q- 250 1.51' 
VINIOl81cumeetnc 0.00% 350 .0. 350 2.187 
WlefllMI lllir d NC 0.00-. .(). .()- .()-

John ... Wlflft Sec o.~ 100 -0- 100 625 
w.fti Md A8lae. o.am. -0- .0- 4-
W ..... lcftoo.r a.on. - 1.8&1 2.103 15,748 
0-.Wlllr o.aa. 2.075 .(). 2.011 12.711 

..,_.TCMI: o.~ 17.- 2.133 80.181 451,IT/ 

Glllld TCllf: 100.~ 760.015 1.129.003 1 .•• 018 10.588.113 



~XHIBIT 10 (CO~T.) 

New J-..y TUmplce AUlftcdy Turnplc•..,... • ..a. 
s..-.1991 A 

Altpcatton of Bonge md TmMDwn ey uw.w1ner 

'HetaBa0< 1 

Cp:$entq M'!Xll"' aqp Tf*w*'w> Hrennwp 

Firsf 8mten 139.835.all $621.578.88 
Bea.Steanl S7.985lal 252.811.75 
?cneweccer 54.635.a:ll 2ADA51.00 

Co-Mgngg• 

Afex. Brown oao.cm 29.0SS.70 
Dotev SeeunftM 4.0Slr:aJ 2t.2!t.70 1~.760.SS 
Gllomv eranatcra Poweu 16.600.IXXJ 66.019.20 
Jenney MOI ttgcrnet V SCotr 8.175.DX> 36.Q60.'5 
~udenttat secur~- 15.300.aD 63.738.20 
Prvor McClenctcn 4.61SJXXl 19.275.AS 15.760.55 
fudcer Antnonv 6.750.tm 30A06.70 
WAL.amrd 13.Q40lDJ 52.729.20 ;s.760.SS 

SefUng Grq g. 

Apex Secutttes 0 0.00 
George K. Beam 2..500..a:ll 11.875.CXJ 
CJavton Brown SCXJJJX1 2.S00.00 
1"\e Qiagman Co. 1. HX>.CXXl 4.625.00 
DIUon Read & Co. 10.7&UXXJ 4A37.SO 
Donadleln Luten a J.,.,,.,;oe SA«JJDl. 23.455JJJ 
~flt Amencan Ml.n1 2.7SJ.cal 12 50000 
Glbrcit&7 Secuiftel 3.270JXl:l 14.268.75 
Gadman. Sad'W A Co. 7A30/:DJ 31.837.50 
!-tapert6Co. 3.025JDJ 13.531.25 
Hanauer a Co. QOOJXD 4.375.00 
Kidd•. PearxwiV 2.7t/JJ:DJ 10.590.00 
~ermm Brotnell 7.«Xlall 33.7!/JJZJ 
MenUI L\'f'td'\ 206XJlDl 82.235.0l 
Mid-State S8cu11les SIUXXJ · 2.2!0.CXJ 
E.A. Mom A Co. 1.811>.CDJ 8.310.IXJ. 
Prtnton. Kcrte Graue sm.rm 2 060.Cll 
Roosevett 6 Qea 2.915.cxx:J 12.591.2! 
~an88dc 4.750.DXJ 22.812.50 
Munet Secert a co. 600/DJ 2.687.50 
'Mlllcm e. 9men 8t Scrw 4.750.cXXJ 20JlS7~50 

SmtthBanev 1.oaa.cm 4M&.oo 
Untted DanMNI Securmes 250.clXl l .2SO.OO 
Oeanvmttr~ AO§Qfm 3&;upm 

iotci 423.2mJrtJ· , .839.201.98 47.281.65 

Source: The First Boston Corporation 

?age oi l 

Total 
T''*'!CIQwn 

S621.578.88 
252.811.7! 
2mAS1.oo 

29~70 
37.DG.25. 
OOJJl9.20 
36.Q60.AS 
63.738.20 
35,036.00 
30.0.70 
68,489.75 

o.oo 
11.87!.00 
2.500.00 
4.625.00 

48.437.SO 
23 455.00 

. 12SXUXJ 
14.268.7S 
31.837.!D 
13.531.25 
A.375.00 

10.590.CXl 
33.7!0.00 
82.235.a:J 
2.21)00 
8.310.Cll 
206CUJl 

12511.25 
22.812.50 
2.687.!0 

20.Q57.!0 
4445.(Jl 

1.250.QJ 
35JMOO 

, .886A83.63 



EXHIBIT 10 (CONT.) 

New Jeni)' Turnpike Autborit)' 
Turnpike Revenue Bondi, Seri• 1991 C 

· Allocadoil olPrtoricr Takedown "Bald Bak" 
Al.Dln&lld bf dleAiltllo....,. 

Pgn Amgppg 

Howmt a.., • Company 5'0,656.58 

A.G. Edwadl A Som, lac. 9,925.17 

E.A. Moo• & Co. 4,773.63 

Raymond Jame1 • AllOCiates 42.716.90 

Butcher & Siqer 84,465.17 

Cb1pmn•Co. 17.Qoo go 

Total $212 §91 15 

Suurce: Merrill Lynch Capital 

•. 
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loOCH.Jll ~ 
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U,44S,6411 )I) 
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·o.+-w. ;.,.c ~ s.n-c 
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SCllimc ,,..... a.a.o ...-o .,~ ·: sot TciW ~I 
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....._. m ·5 r ._....,..,_ ..... 'tmr.> IM1 .- ._.. ... --~-- ~-____ !!!_____ .... .... ColJ0°•) _ .... (GllD"a) .... CGDD'•) .... (UOlret 

............ Co. MCM,112~ 12',112.lS IJJ.tJO flS.ltS ~.ns 204.S)O 1644.294 46 II ,lM,4ll 99 J71,000 16U)Q $491 .. l'J.UIO 466.lllS D IJ'I. SUJS,090 10 11 vi-. 
D• II ..... " ....... 1128,211.H ... ,.., 141- 72.000 12.250 9M,Ul.U 1411.ttt.16 • suso ll».12580 -- IUlS 11.601..ZSllJ 1611~ 

IKilillr • ........,. c.. SJA.212.75 SUIO lt.610 0 RUSO SIJU2UO llO,Ul16 0 129.ISO uit.m.ao 8'1.IJID oo•• un.m21 SUI 

._.......,.lllanU.U ..... 4a&:u SM.mn 149,415 .. , .. 0 auso mc.to4n 11l.4M41 0 auso M6.m.• 12,tCID 450S se • ..-.. 4 41• 
WD4.1lJ )lJ .... 111 00 41UJS 2".MS s-n.ns •o.oao u.au•oo a.on.Ji••• J11.ClOll ne.- en.-• f11,4'S '° Pl S SS,49J.HUI is2n ................... 
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Eft'mlll! 
......... ea..-, U.A6U TI.:iOO .U.000 0 l.IUO $2.J6,lllUO SJ0.911.21 0 0 SDOO 
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EXHIBIT 10 (CONT.) 

DISTRIBUTION OF FUl\'DS ON PRIORITY BUSINESS 
AS DIRECTED BY THE NEW JERSEY TURNPIKE AUTHORITY 

1992 Series A 

At the direction of me New Jersey Turnpike Authority, 1S3 of the commissions on all 
priority orders. rotalling $611. 993. 7 S. was distributed as follows: 

Anemis Capital Group, Inc. 
Chemical Securities. Inc. 
Gibralw Securities Co. 
Reinoso & Co. 
Sturdivant&. Co. 
The Chapman Company 
Ferris. Baker Wans. Inc. 
Raymond James & Assoc., Inc. 
Ryan, Beck & Co. 
William E. Simon & Sons 
A.H. Williams & Co. 

Total 

Source: Goldman Sachs 

$ 60.000.00 
$ 75,000.00 
$100.000.00 
s so.000.00 
$ 30.000.00 
.$ 25.000.00 
$ 25.000.00 
s 30,000.00 
S S0,000.00 
$ 50,00QOO 
$116.993.7~ 

$611,993.75 
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Seniors 
First Fidelity 
Goldman Sachs 
Prudential 

Co-Seniors 
Chemical 
Citibank 
A.G. Edwards 
Printon Kane 

Co-Mgr Bracket 1 
EA Moos 
Powell 
Wm. Simon 
AH Williams 

Co-Mgr Bracket 2 
Arthurs Lestrange 
MR Beal 
Butcher & Singer 
Chapman 
First American 
Glaves 
JB Hanauer 
Tucker Anthony 

TOTALS 

EXHIBIT l 0 (CONT.) 

STATE OF NEW JERSEY 

TRANS SERIES 1993 A 

Total Issue Size S600 MM 

State "Holdback $82,460.00 

Total Allocation of Total 
Takedown Holdback Earnings 

$185,842.00 $115,842.00 
$93,986.90 $93,911.90 

$127 ,523.95 $127,523.95 

$41,711.25 $41,711.25 
$4&,130.00 $4&,130.00 
$11,607.50 $5,890.00 $24,497.50 
$11,102.50 $5,890.00 $23,992.50 

$23,084.65 $5,890.00 $28,974.65 
$4,687.50 ss,89~.oo $10,577.50 

$10,495.00 $5,890.00 $16,385.00 
$8,222.50 $5,890.00 $14,112.50 

$1,875.00 $5,890.00 $7,765.00 
$6,798.75 $5,890.00 $12,688.75 
$2,885.00 $5,890.00 $8,775.00 
$2,380.00 $5,890.00 $8,270.00 
$6,420.00 $5,890.00 $12,310.00 
$1,875.00 $5,890.00 $7,765.00 
$1,875.00 $5,890.00 $7,765.00 
$6,672.50 $5,890.00 $12,562.50 

$609,175 $82,460 $191,635 

Source: First Fidelity & New Jersey Treasury 

· Page i c: 



EXHIBIT 10 (CONT.) 

New Jersey Housing and Mortgage Fmaace Agency 
0 Housiag Rnmue ReflmdiDI Bonds. 1992 Series One 
0 Rental Housia1 Reftmae Boads. 1"1 Series A 

Page 1 of 1 

For the New Jersey Housing and Mongage Finance Agency (NJHMFA) Housing 
Revenue Refunding Bonds, 1992 Series One (senior managed by Lehman Brothers 
and closed December 23, 1992), all bonds. at the request of NJHMF A. were sold "for 
the benefit of the group" and. therefore. all takedowns were divided among the firms 
as specified by the Agency. The allocations of bonds and takedowns were as follows: 

Bonds Iak~gown 
Lehman Brothers S235.190.000 5915.317.36 
The First Boston Corporation 5.000.000 229.668.56 
Prudential Securities Inc. i.000.000 270.818.42 
Pryor McClendon Counts & Co. 1.500.000 i1.8S2.60 
A.H. Williams Co., Inc. 4,550,000 77,85260 

Anemis Capital Group, Inc US0,000 22.243.60 
AG. Edwards &. Sons. Inc. :.500,000 66.730.00 
Butcher & Singer 1.700.000 27,804.50 
First Chicago Capital Markets soo.ooo 27.804.50 
Glaves Securities Corporation :.750.000 33.365.40 
Halpen & Company. Inc. :.750.000 80.076.96 
Kemper Securities. Inc. 940.000 27.804.50 
Meridian Securities. Inc. :.000.000 66.730.00 
R~ Beck & Co. 4.300.000 27.804.50 
Tucker Anthony Incorporated 2.405,000 27.804.50 

Cypress Securities Inc. 0 111.218.00 
Enright & Co. 0 11.212.80 
Golden Harris Capital Group 850.000 22.243.60 
J.B. Hanauer & Co. soo.ooo 11.212.80 
Powell Capital Markets. Inc. 0 11.212.80 
Printon, Kane Group, Inc. 0 11.212.80 
Sturdivant & Co.. Inc. 1.160.000 "2.243.60 
Tri-State Capital Markets Group 200.000 11.112.80 
R. J. Walls 0 21243.60 
William E. Simon & Sons 0 11,212.80 

Totals $278.045.000 $2.224.360.00 

Source: Lehman Brothers 

•. 
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EXHIBIT 10 (CONT.) 

-Economic Recovery Fund 
Allocation of Takedown 

ltC>tal Takedown "Held-Back"= $159;319~51--J 

TOTALS Allocaiuon of 
MANAGERS !Bonds AO~ocated Takedown Holdlbaclk 4$) 
Bear, Steams 130, 783,230 .. 95 968,844.97 0.00 
Butcher & Singer 4,782,904.70 36,901.31 23,897.93 
Printon, Kane 15,912. 738.00 118,353.72 0.00 
Ryan, Beck 6,008,925.50 48,361.57 23,897.93 
Arthurs, Lestrange 1,338,585.50 10,847.32 15,931.95 
A.G. Edwards 3,480,340.00 24,703.83 15,931.95 ' 
First American Muni. 3,100,000.00 20,290.00 15,931.95 
First Boston 14,891,625.00 132,269.17 0.00 
Glaves Securities 5,726,359.99 41,959.05 15,931.95 
PoweH Ca1Pital Mkts. 3,000,000.00 21,450.00 15,931.95 
Pryor. Mcclendon 3,210,220.00 26,217.75 15,931.95 
Tucker, Anthony 2,732,882.00 22,549.02 15,931.95 
Wm. E. Simon 16,923,336.86 148,292.13 0.00 

TOTALS 211,891, 148.&0 1,666,041.86 1&9,319.11 

Source: Bear Stearns & Co., lnc. & New Jersey Treasury 

• -::i-· • •. • ~ 

AUoc~tfion of Tota' 
IHloldback «'/o) Revenue 

0% 968,-844.97 
15% 60,799.24 
0% 118,353.72 

15% 72,259.50 
10% 26,779.27 
10% 40,635.78 
10% 36,221.95 

0% 132.269.17 
10% 57,891.00 
10% 37,381.95 
10% 42,149.70 
10% 38,480.98 
oo~ 148,292.13 

100'" $1.110,319.35 



.. 

ECONOMIC DEVELOPMENT AUTHORITY 
ECONOMIC RECOVIERY FUND BONDS 

Allocation of Bonds 

Member Allohnenls Retenuon De&t11nated Sale& 
\;Ufr1SSP curr .. current 

•ANAGERS lnteraet Bonds falcedown CABBond• Taklldon lnlafesl Bonds Takedown lnternl Bonds T•kedown CAO Bonds Takadown 
1aar. Steams 18.265,000 00 130.594 75 2 404,093.45 30051.17 3,000.000 00 21,45000 15.100.00000 107,96500 2,014.13750 25,176 72 
utcher & ·Silnaer 500,00000 3,57500 557,904 70 6,97381 -3,500,000~-~~ 225.00000 1,608 75 ODO 0.00 
•rinton Kane H.010.000!!!_ 1u21 ~ 773,137 50 9,66422 3,500,000 00 25.025 00 400.000 00 2.860 00 229,60050 2.87001 
Ivan. Beck 1,500,000 DO 10,72500 100892550 12;61U7 3:500,000 00 - - 25;025 00 . --c;oo-- 000 000 000 
llthurt. LeSllanae 000 000 238,58550 2,982.32 1, 100,000 00 7,86500 000 000 000 000 
,.G.Edw_. 1,250,000 00 8,93750 000 000 1, 100,000 00 7.86500 900.ooo·oo 6,43500 230.34000 2.87925 
lnl American Muni 500,00000 3,575.00 000 000 1.100.000 00 7,86500 1,500.000 00 10.72500 000 000 
lrllBoslon 6.00D.QOO 00 42190000 4,280.711 50 53,50889 1,100,00000 7,86500 2.150.000 00 15.372SO 1.360,913 50 17.011 42 

ilaVes Securities 3,500,000 00 25,02500 000 000 1.000.000 00 7,15000 750,000 00 5.362 so 476,359 99 5,954 50 
>owel Canilal Mkls 2.000.000 00 14.30000 000 000 1.000.00000 7.15000 -----000-000 --000---000 

f>ryClf, McClenclon 1,500,000 00 10,72500 610,22000 7,627.75 1.100.000 oo ·-7:B65 oo ····----000 000 000 000 
ucker, Anthony 500,00000 3,57500 503,28150 6.291.02 1.000.000 00 7.15000 500,00000 3,57500 229.60050 2.87001 

Nm. E. Simon 750.00000 5,36250 5, 133 673.86 64170.92 1, 100,000 00 7.86500 7,650,00000 54,69750 2.289,663 00 28,620 79 

Iv/ . ' TC>?At.s 41.211.DOO.GO 3Jl.018.2& 11.a!a,l3u1 1193,111.I? 2S,1D0,000.00 185,111.00 28 175,000.00 208,601.25 1,830 1109 81,312.88 

RETENnON SELLING GRcitJP --- -
ibfafter 3,500,000 00 25.02500 572,89250 7,16116 500,00000 3.57500 000 000 000 000 
MSGfouo 310,00000 2.216SO 355,511.75 4,443.90 500,00000 3.57500 ODO 000 000 000 
akten. H•ris ODO 000 93.623.00 1,17029 500,00000 3,57500 ODO 000 ODO 000 
riasbv. Branford 000 000 000 000 500,000DO 3.57500 ODO 000 000 000 
lalnett & Co. 250,00000 1.787SO 503,075DO 6,28844 500,00000 3,57500 ODO ODO 000 0.00 
.B. Hanauer 250,00000 1.J87SO 000 000 500,00000 3,57500 000 000 000 000 
.A. Mooa 250100000 1,787 !iO 000 000 500.000 00 3.575 DO 000 000 000 000 

•ickel & Assoc 2501000DO 1.J87 so 8,946.118 65 111.826 48 - soo.ooo Oil3.57soo - 000 000 -----·-a DO 000 
Sturdivant 250.000DO 1 787 !iO 543,55500 679444 - - 500.000 DO -·u75 00 ----ii DO---- ii 00 ···-- ·~ 000 000 

\ . TOTALS 
··::.· ... 
S,OID,000;00 s1.111~00 t1,0Ul,7l'UCD 137.184.70 4,100,000.00 3Z 1711.00 0.00 0.00 0.00 D.00 

·::": ::.:·:·:···=··'.·-:··:· .. 
. 

aEWNGOROUP 
• ODO 000 000 000 000 000 000 000 000 000 

lrizos lrwesl 000 000 000 000 ooo·--· ooo· ODO 000 000 000 
IACBDillal 000 0.00 000 000 ·-o oo ---o oo ---1;-00----roo 000 000 
arizonSec. 000 000 000 000 000 000 000 000 ODO 000 
idlariic ODO 000 000 000 ODO 000 000 000 000 000 
.Seelaut ODO 000 9,60425 12005 000 000 000 000 000 000 
umm11Trusl 000 000 000 000 000 000 ODO ODO 000 000 
.J.Walt 750,00000 5,36250 115,78500 11447 31 -----ODO --- iioo ·· 1,4!i0,ooooo··-10.367 5ii ,___. __ ow-- ·ooo 
ri-Stllte Cllllilal Mkts 000 000 191,55525 2,39444 000 000 ----000-000 ---uoo--ooo 
lniled Jersev 000 000 000 000 000 000 000 000 000 000 

"11111m8Sec. 250000.00 1787.50 000 O.DO 0.00 000 O.DO 000 000 000 

:::r:··:::ioitAL• ·1.001•.o0 7.tso.oo . :itU4UO. UIU11 0.00 0.00 U5o,ooo.oo 10,367.50 O.oO 0.00 
.. 
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Derivative Bond TOTALS 
auqaU"aJ aonqpar 
Amount l•keclown .Amount Takedown 

90,0001000 00 675100000 130.783,230 95 990,237.64 
4,782.904 70 37,18256 

-----··--··---- --·- 15,912.73800 119,14073 
=· -i.008.925 50 --4i.36f5j 

1.338.585 50 10,847.32 
3.480,340 00 26,116.75 
3, 100,000 00 22,16500 

14,891,62500 136,65781 
5,726,359.99 43.49200 
3,000,000 00 21,45000 
3.210,220 00 26,217.75 
2.732,882 00 23.46103 

16'.923 336 86 160,71671 

90 000 000.00 175,000.00 211.881. t4UO ....... ,,.,...,1. 
. ·.=···:· :::rt 

4,572,892 50 35.76116 
1,165,51175 10,235.40 

593.62300 4.74529 
500,00000 3,575.00 

1,253,075 00 11.65094 
750,00000 5,362.50 
750,00000 5.36250 

9.696,11865 t\7.18898 ----. 
1,293,555 00 12:15614 

0.00 0.00 20.114ihua 208,03i.70 

: ::. ·.:(·· 
000 000 
000 000 

~ 

000 000 
000 ODO 
000 ODO 

9,604 25 12005 
000 000 ----··--·-·-- -··---·----. - - 2.J15)e5oo ----·w111li 

------------------···-··-· -- --·m:sss 25 · - · n9444 
000 000 

250.00000 1,787.50 

0.00 0.00 U81,MUO 
·;·:·:·:.·· 

21A7U1 

c~~DtoTAl.• i~l~~i~.iO i1.~s.2s · 2~.;42.253.11 Hs.s2~.11 z1.100,ooo.oo 111340.00 30.125.000.00 2.11 968.75 8,130,814.81 · 15.382.11 IO,OD0.000.00 171 000;00 235,232,888.90 1,893,514.88 

Source: Bear Stearns & Co., Inc. 


