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ASSEMBLY APPROPRIATIONS COMMITTEE 

. OPERATING RULES FOR OBTAINING TE5TIMONY 
AND DOCUMENTARY EVIDENCE 

PURSUANT TO ASSEMBLY RFSOLUTION NO. 150 OF 1993 

The Assembly Appropriations Committee adopts, pursuant to Rule 72 of the General 
Assembly, the following rules for the purposes of obtaining testimony and documentary 
evidence pursuant to Assembly Resolution No. 150 of 1993, directing the Assembly 
Appropriations Committee to investigate the issuance of debt by the State, State 
agencies, and independent authorities in New Jersey by making a thorough inquiry into 
the policies and practices of the State, State agencies, and independent authorities in 
New Jersey with respect to the issuance and refinancing of bonds, and to determine 
whether the selection and performance of private parties in connection with the issuance 
and salP of bonds meets the standards appropriate to and required of traditional 
governmental entities and whether the public, press, and elected representatives have 
sufficient. access to infonnation and records covering the transactions of public b~iness 

· in the issuance and refinancing of bonds: 

1~ The committee shall, at such time and place as the chair may designate, convene in 
public meeting or in closed or executive session for the purpose of any matter before the 
committee, or for meeting with or taking testimony from any person. 

2. A motion to issue subpoenas to call witnesses to testify before the committee, to 
produce documents. or both shall be available to the committee members in written form 
no less than one hour prior to the call of the motion and shall be adopted upon an 
affinnative vote of not less than a majority of the committee membership. · Following 
adoption of such a motion, subpoenas shall be executed under the signature of the chair. 

3. Documents received and testimony taken by the committee during an open meeting 
shall b~ considered evidence and public record unless the document or testimony contains 
information which is confidential or a privileged communication pursuant to law. If the 
docwnent or testimony contains confidential information or a privileged commWlication. 
the portion containing that infonnation or communication shall be removed from the 
document or testimony and the remainder shall be released to the public. 

4. Documents received ·and testimony taken by the committee during a closed executive 
session shall be considered evidence and may be released to the public upon a vote of the 
majority of the a_uthorized membership Wlless the document or testimony contains 
information which is confidential or a privileged communication pursuant to law. If the 
document or testimony contains confidential infonnation or a privileged communication. 
the portion containing that infonnation or communication shall be removed from the 
document or testimony and the remainder shall be released to the public. 

5. The committee is authorized to compel the attendance before it of witnesses and the 
production before it of books and papers pursuant to R.S.52:13-1 et seq. as it may deem 
necessary, proper or relevant to the committee's purpose. 

6. The provisions of P.L.1968, c.376 tC.52:13E-l et _seq.) establishing a code of fair 
procedure to govern State investigative agencies is incorporated herein as if set forth at 
length.· 
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Remarks by Christopher Taylor 
Executive Director, 

Municipal Securities Rulamaking Board 

Before the 
Assembly Appropriations Committee 

Hew Jersey General Assembly 

September 14, 1993 

Thank-you Mr. Chairman. The Municipal Securities Rulemaking 

Board appreciates the opportunity to testify before your 

Committee in connection with your examination of state bond 

prac_tices in New Jersey. My name is Christopher Taylor and I am 

the Executive Director of the MSRB. 

The Board's statutory mandate is, through the regulation of 

dealers, to protect investors, and the Board has acted diligently 

to fulfill this mandate. The Board believes that the municipal 

securities market is a fair, vibrant and efficient market that 

has, in the main, performed the debt financing function for l'ocal 

governments and other municipal agencies with efficiency and 

integrity. At the same time, we are concerned about reported 

problema in certain areas. Accordingly, the Board is pursuing: an 

aggressive agenda to address potential problems. 

To assist your Commit~ee, I would like briefly to provide,,_, 

you -- first, with a brief overview of changes in the munioipai:l 

securities marketplace; -- second, a description of tbe federal 

regulatory system for the regulation of municipal securities, --
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third, a review Board rules designed to protect investors; and 

finally an update on Board initiatives to address potential 

concerns in the municipal securities marketplace .. 

I 
First, the municipal securities market has grown and evolved 

substantially since the Board was cre·ated in 1975. Yearly 

issuance of municipal securities has increased seven-fold. Last 

year a total of over 12, 000 long-term municipal securities we·re 

issued for a total par value of $235 billion. Estimates from the 

Federal Reserve Board put outstanding volume at $1.164 trillion. 

Today municipal securities finance a wide variety of activities 

and purposes from small school districts to large energy 

generation projects. 

There also has been_ a substantial increase in municipal 

securities that are based on revenue streams from projects, 

rather than on general obligations of cities and states. In 

addition, there has been a substantial increase in securities 

with relatively complex credit structures and sophisticated call 

and put feat·ures. 

Another important change is the profile of the municipal 

securities investor. It has shifted away from institutional 

accounts such as commercial banks and property/casualty insurers 

and toward the individual retail investor. In fact, now over SO% 

of outstanding municipal securities today are held by households. 
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Second, with regard to the applicable regulatory framework 

for municipal securities, prior to 1975, transactions in 

municipal securities transactions basically were unregulated. 

The Securities Acts Amendments of 1975 directed the establishment 

of the Board to write rules with respect to transactions in 

municipal securities effected by brokers, dealers and municipal 

securities dealers. The MSRB is a self-regulatory organization, 

and like other self-regulatory organizations, such as the New 

York Stock Exchange, the Board must file its proposed rule 

changes with the Securities and Exchange Commission prior to 

effectiveness. 

The Board, during the first 10 years of its existence, 

established a ·sUbstantive body of. rules that regulate dealer 

conduct in the municipal securities market. These rules address 

·subjects. including recordkeeping, fair practice, pricing, 

clearance and settlement, quotations, professional qualifications 

of persons in the industry and' arbitration of disputes. 

Although the Board has broad authority to write rules 

governing the activities of municipal securities dealers, the 

Board does not have the authority to write rules governing the 

activities of other participants in the markets such as iss\,J.ers 

and their agents. Nor do Board rules apply to independent 

financial advisors or bond counsel. Similarly, the regulatory 

authority of the SEC is limited with respect to municipal 
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securities. Municipal $ecurities are exempt from the 

registration and prospectus requirements of the Securities Act of 

1933 and municipal securities are exempt from the registration 

and reporting requirements of the Exchange Act. 

The Board was created to be the primary rulemaker for the 

municipal securities market, but the Exchange Act directs that 

inspection and enforcement functions relative to Board rules be 

carried out by other agencies. For securities firms, the NASD, 

along with the SEC, carry out these functions. For bank dealers, 

the appropriate federal bank regulatory authorities, in 

coordination with the SEC, have this responsibility. 

Third, I would like to bring to your attention a number of 

Board rules designed to protect investors and the public 

interest. Among the most important of these are the Board's 

three primary customer protection measures -- rule G-17 on fair 

dealing, rule G-19 on suitability, and rule G-30 on fair pricing. 

These rules, adopted in 1978, require dealers to observe the 

highest professional standards in their activities and 

relationships with customers. Because of their importance in the 

Board's regulatory approach, I would briefly like to describe 

these rules. 

Rule G-17 states that "in the conduct of its municipal 

securities business, each dealer shall deal fairly with all 
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persons and shall not engage in any deceptive, di$honest or 

unfair practice. The Board has interpreted rule G-17 to-mean, 

among other things, that a dealer must disclose to a customer, at 

or before the time of sale, all material facts concerning the 

transactions, including a complete description of the security, 

and must not omit any material facts which would render other 

statements misleading. The intent of this requirement, which is 

similar to rules operating· in all regulated securities markets, · 

is that the customer must be provided with sufficient information 

to ensure that the customer can make a reasoned and informed 

investment decision. 

The second basic customer protection rule -- rule G-19 

provides that a dealer must determine the suitability of a 

customer transaction prior to recommending it. This requires the 

dealer to know certain information about the security, such as 

the call features and credit quality, ·and-certain information 

about the customer, such as his investment objectives. The 

dealer must then use this knowledge to determine whether a 

specific transaction is suitable for the customer. 

The third basic customer protection rule G-30 on fair 

pricing requires dealers to effect transaction with customers at 

fair and reasonable prices. The rule states that the fairness 

and reasonableness of the aggregate price of a transaction is 

determined in light of all relevant factors. The Board has noted 
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that, among all relevant factors, the most important is the yield 

to the customer, as compared to the yield on other securities of 

comparable quality, maturity, coupon rate and block size 

available tin the market. 

The Board continues to review and "fine tune" ite rules in 

light of new products, changes in marketing practices and other 

developments. In 1992 the Board undertook •n extensive review to 

ensure that its existing customer px-otection rules are adequate 

for today's market. ·The review did not indicate the existence of 

any systemic sales practices problems in the market, but 

suggested that the Board's customer protection standards were not 

being met by a relatively small number of dealers when selling 

certain types of securities. Based on this review, the Board is 

now in the process of making minor adjustments to its suitability 

rule and working with the NASD to ensure that enforcement 

activities are appropriately prioritized to address problem areas 

whenever they appear. 

Finally, I would like to bring you up to date on Board 

initiatives to address potential concerns in the municipal 

securities marketplac~A full description of our activities is 
b~0·..;..,y 

provided in our report thatti provided the Committee. That 
j' 

Report was prepared for.the Subcommittee on Telecommunications 

and Finance of the U.S. House of Representatives that cu~rently 

is conducting hearings into the municipal securities marketplace. 

7X 
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I would like to highlight briefly three important areas of recent 

Board action: issuer disclosure, political contributions and 

pricing. 

First, to help improve the flow of information in the new 

issue and secondary market., the Board created the Municipal 

Securities Information Library system, known as MSIL. In the new 

issue market, the MSIL system collects issuer disclosure 

documents from underwriters and makes them available to the 

. market and the general public, in paper and electronic form. 

Last year, the Board collected and disseminated over 12,000 such 

documents. 

In the secondary market, we enhanced the MSIL system to 

accept and disseminate disclosure documents that are voluntarily 

provided by trustees and issuers. Unfortunately, to date, the 

level of voluntary submission has been disappointing. The Board 

currently is working with issuer and investor groups to expand 

the system and hopefully increase voluntary submiss.ions. 

However, the Board strongly believes that in today's market, 

with more complex securities and a retail orientation, we have to 

increase access to secondary market information. Therefore, we 
~ 

plan to adopt a rule requiring underwriters to recommend to 

issuers that they provide continuing disclosure to the mar:ket. 

The rule also calls for dealers to disclose to customers the 
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importance of secondary market disclosure and whether the issuer 

has agreed to voluntarily provide such disclosures. The Board 

·believes that, if issuers and c~stome-rs are fully informed on the 

facts, secondary market information will naturally increase 
I 

because customers will demand and issuers will provide such 

information. The Board-has scheduledra special meeting in late 

September to develop the specifics of this proposal. We plan to 

act on it as quickly as possible. 

The Board is optimistic that its efforts in this area will 

result in improvements in the flow of continuing information to 

the market. We intend to work closely with the SEC on this 

initiative and hope that, together with the SEC, major 

improvements in continuing disclosure can be made. If these 

efforts do not produce adequate levels of secondary market 

disclosure, we are prepared to ask Congress for legislation 

granting direct SEC regulation of issuer disclosure. 

In a second initiative, the Board has published for comment 

a draft rule on political contributions. The Board recognizes 

that this is a sensitive issue because of the constitutional 

questions that arise. However, the Board has decided that a 

regulatory response is warranted. The draft rule adopts an 

approach similar to the Foreign Corrupt Practices Act. It 

prohibits cont~ibutions intended to influence decisions and 

requires disclosure of contributions made to officials with whom 

rx 
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business is being done. The Board expects to review comments on 

the draft rule in November and to adopt a final rule for filing 

with the Commission at that time. We believe that this rule will 

eliminate the perception and any reality that p.olitical 

contributions influence the awarding of municipal securities 

business. 

Finally, the Board has worked haz:d_to find appropriate means 

to increase price information in the market. In June of this 

year, the Board proposed a pilot program for publishing certain 

volume and price data from the inter-dealer municipal securities 

market. This program, which would use trade data already being 

submitted to a central clearing corporation for clearance and 

settlement purposes, will disclose price and volume data on a 

next-day basis. The Boardviews this as its first step toward 

providing investors, analysts and other market participants with 

information that previously has been unavailable. This proposal 

currently is out for comment and we expect to review comments in 

November. 

* * * 

In summary, while the municipal securities market has grown 

and changed the Board has sought to ensure that it remains a fair 

and efficient market. While some problems have arisen, the Board 

has taken and will continue to take appropriate_ action to deal 

with these concerns. 

IO)( 
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The Board appreciates this opportunity to te$tify before 

your Committee. I would be happy to answer any questions that 

Committee members may have.· 

/IX 
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Thank you and good morning. My name is Gerry McBride. I 

appear before you this morning in my capacity as Chairman of the 

Public Securities Association (PSA) Municipal Securities 

Divis.ion. I am also Executive Vice President, Tax Exempt 

Division of Prudential Securities Incorporated. PSA is the 

international trade organization of banks and securities firms 

that underwrite and trade municipal securities, U.S. Government 

and agency securities, mortgage-backed securities and money~ 

market instruments. PSA's member firms account for about 95 

percent of the nation's municipal securities activity. 

The municipal securities market is the most important 

capital financing mechanism available to state and local 

governments. Every day, states and localities issue millions of 

dollars of bonds ~ $235 billion total in 1992 - to finance a wid~ 

variety of public investment. Bonds are issued to build roads 

and bridges, water and sewer systems, schools and other public 

buildings, airports, colleges and universities and public and 

non--profit hospitals, among many other uses. The safety and 

efficiency of the municipal bond market help to ensure that 

public borrowers are able to finance debt at the lowest possible 

cost. 

Municipal securities are one of the safest investment 

vehicles available to investors. Historical default rates among 

municipal issuers are second lowest only to securities issued by 

the U.S. government.· However, recent allegations related to 

IJX 
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political influence in the market may cast doubt upon the safety 

and soundness of municipal·- securities as investments. PSA is 

concerned that such a los-s of confidence among investors, even if 

unfounded, could lead to a significant loss of market liquidity 

and efficiency and ultimately to higher financing costs for state 

and local government borrowers who benefit from the market. 

Focusing this Committee's attention onmunicipal regulatory 

issues through this hearing will help maintain public confidence 

in such a vital market. We are pleased to participate. 

My testimony this morning will focus on roles of 

underwriters and other participants -in the market, competitive 

and negotiated sales, ·the role of political contributions made by 

market participants to state and local elected officials and the 

role of such contributions in awarding business to firms; ahd 

secondacy market disclosure by municipal issuers. 

Participants in the Financing Proeess 

Like tnost industries, the municipal bond industry enlists 

the various skills of many participants. Distinct parts are 

played in the market bY brokers, bankers, salesmen, traders, 

underwriters, -lawyers, financial advisors, accountants, state and 

local governmental treasurers and directors of finance, and 

institutional and individual investors. But all are employed to 

one end: to raise money and to support a secondary market for 

debt securities of state and local governmental units. 

I~X 
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Issuers 

The starting point for any municipal security is, of course, 

the issuer. Municipal securities are issued pursuant to express 

state and local laws authorizing their issuance. Moreover, e~ch 

new issue usually requires t:he approval of the legislative body 
\ 

of the issuer. In the case of genera1 obligation bonds, approval 

by voter referendum is often required. With the advent of many 

kinds of revenue bonds, state and local governments have 

established many n~w governmental units to issue bonds. 

Bond Counsel 

Essentially every municipal security issued is accompanied 

by an opinion of bond counsel. That opinion addresses the main 

legal issues: that the bonds constitute legal, valid, and 

binding obligations of the issuer and that interest on the bonds 

is exempt from federal income taxation under applicable tax la.ws. 

Financial Adyisors 

State and local governments may often seek the advice. of a 

financial advisor or other professional experts. Financial 

advisors perform a variety of tasks: analyze the financing needs 

of the community, structure an issue, help choose an underwriter 

or organize a competitive sale, deal with the rating agencies, 

and advise on other matters of importance. 

15)( 
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·Accountants 

The accountants conduct a professional examination.and 
-

verification of an issuer's financial statements for the purpose 

of renderjng an opinion as to their fairness, consistency, and 

conformity with accounting principles. 

E,ngineering Consultants 

Engineering consultants perform feasibility studies on state 

and local projects to ensure that the projects are capable of 

being accomplished. 

Rating Agencies 

Because of the large number of different issues in the 

marketplace, bond ratings {or debt ratings) often play a greater 

role in the municipal securities market than in the corporate 

market. The two dominant agencies in the ratings field are 

Moody's Inves·tors Service, Inc. and Standard & Poor's 

Corporation. The agencies assign a rating to the issue which 

reflects the likelihood that the issuer will be able and willing 

to support future debt service payments. 

Bond Insurers 

The bond insurers analyze municipal credits to determine 

their insurability. This involves evaluation of financial 

reports, demographics, legal issues and feasibility studies. 

Insured issues automatically receive one or more Triple-A rating, 

thereby reducing the issuer's borrowing costs over the life of 
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the issue. Bond insuranc~ helps bond issuers gain market access, 

especially if they.are small or infrequent borrowers. The 

municipal bond marketplace is dominated by individual investors 

who value knowing that principal and interest payments will 

always be made in full. 

Underwriters 

The enormous task of underwriting, marketing, and trading 

municipal securities is undertaken by the dealer departments of 

commercial banks and securities firms. A typical underwriting 

department employs one or more individuals whose full-time 

responsibility is to work on competitive and negotiated 

underwritings. These individuals· are primarily responsible for 

setting prices and yields on the new issues their firm 

underwrites each week. Underwriters work closely with traders 

and salesmen to determine the marketability and appropriate 

yields for an issue. Traders maintain the secondary market for 

securities by actively buying bonds and selling them to other 

dealers and investors in the secondary market. Dealer firms 

frequently employ a large staff of salespeople who are 

responsible for making direct contact with investors. They often 

sit at the trading desks with the underwriters and traders and 

attempt to arrange sales of securities during the underwriting of 

a new issue. 

11X 
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Senior Managers 

The senior manager is the underwriter that serves as the 

lead underwriter for an account. The senior manager generally 

negotiates the interest rate and purchase price in a negotiated 

transaction or serves as the generator of the consensus for the 

interest rate and purchase price to be bid in a competitive 

bidding situation. The senior manager signs the contracts on 

behalf of the account and generally receives either a fee or 

slightly larger spread for its services in this capacity. 

Investors 

Three classes of investors dominate the municipal 

marketplace: (1) retail, consisting of individuals acting 

directly or through the agency of trust companies and investment 

counsel; (2) retail proxies, that is, bond funds consisting of 

managed closed-end funds, open-end funds, and unit investment 

trusts; and (3) institutional, particularly commercial banks and 

property and casualty insurance companies. The principal 

characteristic of all buyers of municipal bonds is that they are 

in a sufficiently high tax bracket that they can benefit from the 

tax exemption. 

Negotiated aDd Competitive Bid Process 

Municipal securities offerings are typically sold through 

either a competitive or negotiated bidding process. The choice 

of either type of sale is dependent on a variety of factors 

/?)< 
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including credit considerations, issuer preference, and market 

conditions. 

Competitive Sales 

Competitive bond sales are typically used for more 

traditional offerings of municipal securities. The issuer will 

typical.ly work with a financial advisor to determine the 

structure and timing of the bond sale. The offering is then 

advertised in financial publications in order to notify municipal 

dealers of the terms of the offering including information 

relating to structure, the time and date on which bidding will 

occur, and ether details which are pertinent to the offe.ring. 

Municipal dealers will line up syndicates to bid on the 

bonds. On the date of sale the syndicates bidding for the bonds 

will estimate the interest rates necessary to sell the bonds to 

investors and will then submit bids to the issuer or its agent. 

The syndicate offering to purchase the bonds at the lowest yield 

(or highest price) is named the winning bidder and upon approval 

by the issuer is awarded the bonds. The syndicate then offers 

the bonds to their customer accounts at established reoffering 

yields. 

Negotiated Sales 

Negotiated sales are typically used for bond offerings which 

entail complicated financial planning and project management 

considerations, such as refunding or revenue bond issues. The 

If X 
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issuer will distribute ·a "Request for Proposal'' (RFP) 

solicitation which basically asks underwriters to submit their 

qualifications and credentials. The issuer then reviews the RFP 

responses and selects a senior manager team for the transaction. 

The senior manager works with the issuer in order to 

structure the financing plan for the bond sale. The underwriter 

provides a wide variety of services in conjunction with the sale 

including pre-marketing efforts·, investor relation meetings, 

credit agency presentations, and other related marketing 

services. The manager will also advise the iss\.ler on when the 

bonds should be offered for sale in· order to take advantage of 

optimal market interest rate conditions. 

On the sale date the senior manager on the transaction will 

price the deal and seek orders from interested investors. After 

demand for the bonds is evaluated the manager may change the 

structure and/or size of the deal in order to meet investor 

demand. The manager then sets the final terms of the offering 

and purchases the bonds from the issuer. The manager also 

provides a number of post sale services for the issuer such as 

secondary market-making activities and advice for long-term 

:capital projects. 

Gross Underwriting Spreads 

The "spread"-is one of the most misunderstood aspects of the 

municipal bond underwriting business. The gross underwriting 
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spread is simply the difference between the offering price to the 

public by the underwriter and the purchase price the underwriter 

pays to the issuer. This spread includes all expenses incurred 

by the dealer in bringing the bonds to market, as well as any 

profits earned on the deal.~ 

Average underwriting spreads in the municipal market have 

declined substantially since the early 1980's. Even though new 

issuance of municipal securities has increased steadily, 

increased competition among underwriters has caused spreads to 

remain subject to downward pressure. In 1985, the average gross 

spread for all long-term municipal issues was $16.61 per $1,000 

par value. By 1992, gross spreads had fallen to $9.32 per 

$1,000, a 43.8% reduction, The decline continued into 1993. 

Gross spreads for all long--term municipals averaged $8.62 in the 

first half of 1993, a declined of 7.5% from the 1992 level. 

1 Components of the Spread 
The gross spread has several components: the management fee, underwriters' 
risk, takedown and expense. These are explained below. 
Management fee - This fee compensates managers for their work in structuring 
negotiated issues. It ~s split among the entire management group based upon 
percentages determined-by the issuer. The senior manager that runs the book 
typically receives a substantial portion of this fee. 
Underwriters' risk - This component compensates managers for market-related 
risk involved in underwriting the issue and the use of the firms• capital. It 
is split among the underwriters according to the percentage of participation 
in the financing. 
Takedown - This represents compensation for the cost of selling the securities 
and.incre4ses with longer maturities. Takedown is apportioned on a per-bond 
bas.is to any firm that actually sells bonds. 
Ewense - This is basically reimbursement of out-of-pocket expenses, such as 
underw~iters• counsel travel, syndicate expenses, DTC charges, dealer fees, 
communication expenses and postage, etc. 
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Gross spreads of both negotiated and competitive issues have 

. experienced declines since the early 1980's. This trend has been 

especially pronounced for negotiated issues. In this category, 

gross spr.eads h~ve fallen from $17.31 per $1,000 in 1985 to $9.35 

in 1992, a decline of 46%. The spread for competitive issues, 

meanwhile, had dropped from $10.79 per $1,000 in 1985 to $8.99 in 

1992, a 16.6% drop. 

As with spreads on negotiated issues, spreads on competitive 

issues have continued to narrow during the first half of 1993. 

They averaged $8.64 per $1,000 in the first half of 1993 versus 

$8.99 in 1992. 

The bottom line is that whether looking a.t competitive or 

negotiated municipal issues, the gross spread represents less 

than one percent, a very reasonable rate for issuers of municipal 

.securities. 

It is important to note that negotiated sales are very 

"competitive". As I previously noted, underwriters compete 

vigorously for senior manager slots. PSA believes that the 

elimination of negotiated sales as an alternative may ultimately 

increase financing costs for issuers. 

Political Contributions 

Recept developments in the municipal market have focused 

considerable attention on the role of political campaign 
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contributions madeby securities firms, financial advisory firms, 

bond counsel firms, consulting firms·and individuals to elected 

officials who influence the awarding of service contracts related 

to bond offerings. 

PSA ·strongly believes that in the vast majority of state and 

local bond issues, political contributions made by potential bond 

underwriters, financial advisors, bond counsel, engineers and 

others play no role in the decision of which firms an issuer 

chooses to participate in an offering. Members of this Committee 

similarly accept political contributions from individuals and 

organizations with interests in the legislation on which they 

work. However, contributions to members of this Committee should 

not - and do not - influence their voting decisions on particular 

legislation. Similarly, most state and local officials, elected 

and appointed, are concerned with One primary and overriding goal 

in issuing debt: to secure the lowest cost of borrowing for the 

taxpayers who will be burdened with interest payments as long as 

bonds are outs~anding. It is our opinion that for the most part, 

political contributions do not affect their decisions. 

Nevertheless, even the appearance of impropriety can have 

devastating effects on public confidence in the municipal market. 

For this reason, PSA has proposed that the Securities and 

Exchange Commission promulgate rules requiring issuers to 

·disclose political campaign contributions. Recipients of 

political contributions are best suited to make these disclosures 
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.because only they can be assured of possessing all the relevant 

information. These disclosures should cover contributions made 

by all underwriters and other participants (i.e., financial 

,advisors, attorneys, engineers, accountants and others) competing 

in the selection process for roles in municipal securities 

offerings to any·public official having influence in that 

process. In addition to contributions from corporate entities 

and partnerships, contributions from employee political acti.on 

conunittees and from officers, partners and employees of 

organizations competing in a municipal securities offering should 

be included. Issuers should also be required to disclose 

potential conflicts of interest. To ensure ready access and 

minimize additional costs on any market participants, including 

issuers, thes~ disclosures should be filed with a centralized 

repository capableof disseminating the information in a useful 

format to the public.2 

PSA supports the efforts of the Municipal Securities 

Rulemaking Board (MSRB) to address the issue of political 

contributions. The MSRB has proposed a rule which, in essence, 

would prohibit political contributions made solely for the 

2 We do not believe such infor.mation should be included in primary market 
disclosure documents - official statements - because the disclosure PSA seeks 
should encompass market participants who are not participating in any specific 

· bond offering (those who competed but· did not secure positions related to the 
underwriting, for example). In any case, information related to political 
contributions is principally of interest to taxpayers cmd the public at large, 
not merely to investors. PSA would not object, however, to a requirement that 
reference be made in official statements to where information regarding 
polit.ical contributions can be obtained, such as at a specified central 
repository. 
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purpose of securing or retaining business with a stat~ or local 

issuer. However, we are concerned that because the MSRBjs 

jurisdiction does not extend to bond counsel, financial advisors, 

consulting engineers and others that participate in bond 

offerings, the disclosure provided under the proposal would be 

incomplete and misleading. PSA believes that new political 

contribution disclosure requirements should be applied to all 

participants in a municipal bond issue. The only parties in a· 

position to provide such·comprehensive disclosure of political 

contributions are the issuers themselves. For this reason, PSA 

recommends that the SEC require issuers to disclose political 

_contributions received from all participants in the municipal 

finance process. 

Secondary Market Disclosure 

As you know, the U.S. municipal bond market is one of the 

safest securities markets in the world. Despite the safety of 

municipal debt ·instruments and their relatively low rate of 

default, however, PSA believes that municipal bond investors are 

still entitled to have ongoing access to information related to 

the financial health of the governments and authorities whose 

bonds they hold. Currently, such information is not readily 

available for a vast majority of municipal bond issuers .. 

Efforts to elicit voluntary ongoing disclosure of financial 

information - which PSA has long supported - have met with very 

limited success. Over 50,000 states, cities, counties, towns and 
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authorities issue debt securities on a periodic basis. However, 

the National Association of Municipal Analysts, which since 

January 1992 has issued certificates of recognition to bond 

issuers who agree to provide continuing secondary market 

disclosure, has thus far issued only 205 certificates. 

There is no requirement for issuers or any other municipal 

market participants to provide even rudimentary secondary market 

information. We have reluctantly concluded that voluntary 

efforts alone will be insufficient to improve the quality of 

secondary market information. 

PSA, therefore, recommends that the SEC promulgate 

regulations requiring issuers to submit secondary market 

information to the MSRB's Continuing Disclosure Information (CDI) 

system. All issuers should be required to submit basic 

information such as that suggested under the American Bankers 

Association Guidelines (ABA) . 3 In addition, issuers that borrow 

$1 million or more annually should be required to submit 

information regarding any material fact that should be known to 

the market. PSA stands ready to work with Congress, the SEC, 

issuers and others in deter.mining definitions of materiality. 

3 The ABA disclosure guidelines are designed to guide corporate trustees in 
assisting municipal bond issuers with disseminating secondary market 
information and data. Items suggested by the ABA to be disclosed to the 
public include both periodic financial reports and certain extraordinary 
events related to an issuer's.status. · 
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If Congressional action is deemed necessary to enable the 

SEC to promulgate such rules, PSA would support such action. We 

leave to others to determine whether our recommendations can be 

implemented within the authority granted under current law. 

Summary 

We believe that the municipal securities market continues to 

play an important role in raising the necessary capital for state 

and local governments across the nation. The market is efficient 

and continues to function well. Restrictions on the use of 

negotiated sales may ultimately result in increasing, rather than 

decreasing, the cost of financing for issuers of municipal 

securities. 

Promulgation of the regulations recommended here may in 

itself serve to moderate excesses in political campaign 

contributions and would provide for a more efficient marketplace. 

It is in the interests of issuers and members of the municipal 

finance community to preserve public confidence in the municipal 

securities market. PSA believes that promulgation of these 

regulations will accomplish this goal, and we look forward to 

working with this Committee, Congress, the SEC, .bond issuers and 

others in that regard. Thank you for the opportunity to present 

our views. 
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Gross Spreads: 19·84-93 
·I 

1984 . 1985 1986.' 1981 . 1988 . 1989 1.990 1991 7992 1993. 

ALL MUNICIPAlS $18.90. $16.59 $13.21 $12.50 $11.88 $11.49 $11.13 $10.33 $9.25 $8.50 

@egotiated 20.78 -17.87 13.88 12.99 12.45 11.94 ,~·.36 10~51 9.28 8.450·. ·. 
ompetitiva 113.15 10.79 10.86 10.44 ·110.49 9.32 · 9.65 9.15 8.98 . 9.10 

... 
New-Money 18.25 · · 15.41 12.28 12.24 · 11.61 ·11.29 10.99 10.32 9.59 · 9.22 
Refunding 21.45 18.76 13.91 12.78 · ·11.85 11.66 · 11.40 10.09 8.98 · 8.30 

Education 18.59· 15:08. 13.87 12.22'. · 11.56 .1J1.2o 11.89 · 1t_.32 · 9.80 
Electric Power 20.24 18.09 12.92 · · 10.99 11 .. 62 10.83 10.58 .· · · 9.59 8~42 

Environmental Facililles 14.93 12 .. 78. .11.57 11.44 9.97 · 12.77 11.95 10.89 9.55 
Health Care 22.18 16.99 16.11 15.76 13.84 · 12.80 . 12.62 · ·11.63 1'0. 73 
Housing· 21.74· 19J2 · 13.19 . 12.82 12.14 · 11.86 1;0.88 · 10.98 .. 9.07 

Industrial Development 18.28 . 16.33 : 12.88 13.93 ·. 14.95 13.99 ... 13.51 . · 12.11 11.26 

·Public Faci1itles . · 18.97 18.69 13.29 12.51 .12.48 · 12.35 · 10.95 . 10.45 10.30 
Transportation 18.56 15.85 · ... 1·2.88 . 11.25 10.94. 9.73 10.27· ... · 8.57 8.72 ·. 

·.Utilities. 19.87 ··t8.37~ __ 14.~~ __ ·13.51 ___ ~1~.74. ___ 1!.93_ .. 11.~ __ 1·!.04 · · 9.71 
Miscellarieous 15.71 · ·14.49 12.18 ·11.11 ·10.96 · 10 . .U 9.74 · - · 9.29~ ·8.28 

9.00 
7.31 

'11.55 
·10.06 

9.26 
14.11 

.9.51 
7.87 

8.73 
. '5.88 

I 
I 

I 

NOTES: 1993 figures•• for f•st quarteronty. Amounts re.-esenu dcjks perSt,OOO race value Of bond Issues. Grosa spjeadsinclude ~· teei; under· • 
:~ writing fees. average takedowns, and expenses. Private placements. shol1.;fenn notes maturing·in ~12 months or Bass. munlcipil ~~~ llssun. end remarket· I 
:.'! ings ol variable-rale securities are exclUded. Sou«le: Sec:vrities Data Co. f4/8193) · . I 
;.! 
.:. 
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STATE OF NEW JERSEY 

,.. .. . . . w·.· . ., .. 

DEPARTME:NT OF.1'HE Ta.£A.S'URY CE~J'.'!',~ •. 
SAUUEL CRANE 
STAtl TAu.&U'Ell 

Jau FLORIO 
GOYE~ 

DMSlON Of lHVES"nCJ:N'T · 
CNUO 

TRENToN, N.J. OM~ 
December 15, 1992 

ROLAND M. MACH, 
~ICTOIIl 

MEMORANDUM TO: The Honorable Samuel crane 
State Treasurer. 

SOB.:tECT: State Jte!ina.nci-Dq Proqram 

The proposed refinancing, which vas approved by the 
leqislature yesterday, . involves both a public offerinq of State 
General Ol:)liqation Bonds and ·the investment of the proceeds into 

. Treasury bills. . I would recommend that both sides of this 
proqram be d~· mpetitively rathe~ than throuqh any desiqnated 
agents. . ean dministration received a high level of adverse 
.., .... -......... cJ.ty i' o state ~inancin;s wh!.ch were desiqnat·ed to 
Clealers withou ... biddi.nq. In one case, Bear·stearns was favored 
on a State lease f ina.ncinq, and, in the other, the . 'I'urnpike 
Authority wanted to use Smith Barney axclusi~~Y·. A. negotiated 
offering is approp=iate only i~ the. offerin~usual ter:s and 
marketing considerations. :t~ the o!~e.rinq is to be neqot,iA.tad, 
you s~oulc take care to limit the lead .anaqer's role to ~a ~6re--
than 25% of the aaal and to build a syndicate of firms wi~ the 
best eist::-icution capabilities. - "( ~·J.l··~ 

Wi~~ re.spe=~ to investments, t:6e purchase of Treasury bills 
should be bid. This is the ~iversal practice fer these 
securities and any desiqnated aqe.nts will be viewted by the 
investment co:muni ty as being unduly f;,..vored. Bob Lurie t•lls me 
that the bond autho::-ization does not contai~~ the lanquaqe to the 
effect t.~at the funds shall be "invested in the same manner as 
other funds in the custody cr tbe 'l'reasurer,·" which vould mean 
that the investment would be the responsibility cf. the Division 
of .Xnvestment \lnder the rules of the State :Investlnent council. 
Consequently, Bob Lurie reports that the Attorney· General's 
office has said that the Issuinq Officials have the authority t~ 
direct the investment of the bond proceeds. :t a.m not sure that · 

(
t..~is is an accurate ::-eadinq of the law, since the authority· of 
~e '!'rea. surer to. temporarily invest "moneys o! th. e st:ate, 1·

1 'Which . 
J.s set forth under N.J.S.A. 52:18-25.1 ·was transferred to the 
Division of Investment under N.J.S.A. 52:J.BA-86. / 

. . . . 

c2!X --"----------- ····---·---



The Honorable Samuel Crane 
Paqe 2 
December ~S, ~992 

j I! this is the ease, then the Division would be require~-~ 
~"to invest. the proceeds of the refinancing. Furthermore, the 

Division is under the jurisdiction of the State Investmen~ 
council, which requires competitive bidding for all purchases o! 

easury securities. The Council requires that all bidders for 
S. Treasury securities must be pr;ma. ry reporting ·dealers, wh. ic."l.; .... 
the qroup of leading dealers who have qualified to do the u.s. 

vernment's own business. As it happens, Lazard Freres does not 

\ 

qu. ali.·f y. as a primary·. reporti.n q dealer, but if the securities ar. e 
put to bid, I would be happy to poll the Council and pe.rl:lit the.:1 
to bid. · · 
. . ,.-...... 

"--"-· Incidentally, ve have reports ot buyinq ot . Treasuries b:) 
dealers (9:53 am on December 15) in anticipation of the State's 
investment proqram (see attached news wire). . 

RMM:cae 

c: Bob Lurie 

3t>X 



STATE OF NEW JERSEY 
OFFICE. ot THE TBE.ABU'JJ.I:ll 

c:Noo2 
TRENTON, N.J. 

JlY FLC)RlO 
Go'IEIIWOA 

OMU.0002 SAYU£1. CRAN 
STATI Ta.u.&UMi 

Memorandum to: 

E"rom: 

.Subjec~: 

Samuel F. Crane 

Rober~ F. L~rie ~ 

December 14, 1992 

Oir~ceor, O!!ic~ of Public Finance 

Escrow Investmenc for State Refunding 

As par~ of the ~efinancing thae we expect to price this week or 
nex~, the,Scate will need to invese the proceeds, $1.6 billion, in 
u.s. Government securities. While there is a Srt\all chance we wil~ 
ouy SLGS, which are directly purchased from the u.s. Treasury, we 
think it is more likely that open market securitie$ will be needed. 

Laz:ard Freres has· reauested ·that thev serye as sole· provider of 
those open market secuiities. I believe that to allow ~hat would 

__ co~e the c:tate a great deal of money, since Lazard is not a "primary 
dealer" of P 5 Government bon;;fs. and has little capital necessary to­
cheaply purchase and hold securities. 

I also believe that Lazard's aroument that in orde: to.sttucture 
:~e bond issue, they muse control the secu=:.-:ies -;,u .. c;;h.as~ is wit.hou-: 
::"e r it, and is manageable in other ways. Th·e large majority of·· the 
secu:i~ies should be puchased by compet.itiv~ bid. A sma~l porcion 
(probably less than 20\) should be purchased by Lazard. 

Prior to joining the State, I worked at Lehman Brothers as one 
~f two people respon~ible for a~l eechnical ana~ysis on refundings. 
: am 'therefore very sympathetic to Lazard's argument that they need 
conerol over the invest:znents in order to quickly and su:ccessfully 
st~ucture the bond issue. 

Based on my experience, only a fraction of the securities 
purchased will need to be subjec~ to substantial adjustment at the 
time of pricing. This is because the size of the bond issue changes 
abouc SlOO ~ill~on !or ev~ry chanqe of .10\ in interest rate. lt is 
very rare !or rates to change that mueh in- a single day. Even i! we 
ass\.!1:\~_a .25% change on pricinq day (impossible), that means tha-c 
S 1. :!.5 .billion o! theu Sl. 6 billion_ port! olio can . not chance. That 
pc:~io:-. o: the por~!olio shoulci be compe~tl..vel.y bid. 

The last S250 rr.illion that is subiect to last~minu~c;nance 
depe~¢i~; en jpte:est rates should be necotiaied wi:h.Laza~d. The 
exac: ~at~=ities containi~ in this portion can be decerrnined easily 
in coo;:>era~ion with La:.ard a~/X other potential bidders. 

·. 
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Art of Influence 

How One Man Made 
Lazard Fr~res a Force 
In Muni.cipa] Bonds 

ltichard Puiri~.:r's Ndwurk 

Of Contacts Helped Firm 
ToTQpSpotin New Jersev ' · . 

Protests i;i .. 2 Other States 

lly I.Al lltll : 1'. Cum:N !·, 
Alltl Mll ' IIA~: I. SII 'ONIJI.t'l 

Sltt/1 ltri'O•tr•• o/ Tu~:·w Al.l. STu~~ J"""'""L 
In 1990, lAtllrd Freres & Co. didn't 

manage the underwriting of a single 
municipal--bond issue in New Jersey. Last 
year. the investment·bnnking houtique 
ranked No. I in the stat~ - by a Inn~ 
wavs. 

'now' di~ Lazard wrest dominance of 
th:tt bu.c;iness from such Wnll Strr.et power· 
houses :ts Mc~rrill t.::nch .~; <:u.; Th. ~ au· 
swer: RiC'harc1 P. , ., .. ,rier Jr. 

· ~he 42·year-old partner at the white· 
sh~ firm fur~:cd a network or political 

cont<~cls in Nt•w Jcr· 
scy lhal n~a<:ht~ up 
tu New .lcr.;py Cov . 
.li1n Flnrin's rhiPf nf ,. 
slot II, .Joseph Sa/ 
ll'ma - i nllt · c ~d .• ~' / 
the I:OVI~I'Illlr 1.11111 · / 

si'IL I .' 
Mr. P~ricr's / 

story sheds much 1 
litht on hdw Wall !' 
Street win$ l>usi· . 
ness from state and 1 

local ~:ovcrnmr.nts \ 
ltlc.:hartl P. Puinc:r Jr. aruund the country . ' 

An investment 
bank's politlcul relationships and contribu· 
lions oflen play a larger rule In the selec· 
lion or underwriters and advisers than do 
skill and qualiricalions Cor the assign· 
ment. · 

Across the euuntry. local ~vcrnmcnts 
issue hundreds of billions or dollars n 
year in municipal bOnds. using the pro· 

I
. cecds for pn•jccts suc:h as bulldln~ roads. 

Investment banks nrt as ucalt'rs, or under· 
writt'rs. buy:ng th'.! bonds frcm govern· 

1 mental i:o;suers and resPlliu:: tl1fm to inves· 
t11r~ nl a m;trkup . · 

' Big Man at Lazartl 
Mr. Puir1er is on1· ur Lautrtl's most 

imrx>rtant flartncrs . A cigar·snlokin~ six 
footr·r, ht• was resltuusiulr: fur .:-cnc:ralinl:' a 
lh1rd uf Laza rd·~ lllllltinp;.l · finaun~ rcvt• · 
llllt' 111 l~t! t ;•. a It-ill that t•anll't.l hun n111n• 
than $1 miuiou th;rt year. JX.'Oplc fanti liar 
with the firur say. lnsirll"N !>ay many ur 
l.uzartJ 's titi partners are extremely Sllfl· 
rx>rttve or Mr. Poirier. who is one of the 
firm's bi~~t·st Jlrtldm:ers. 

l3o~ 
!Jut not all rus clients are enamored ou 

Mr. Poirier. Officials in Kentucky fumed 
over ~is handling or a S2SO million turnpike 
bond 1ssue there last October. A blistering 
IO·paKe mcnw written by six senior Ken· 
lucky state finance cabinet starr member.; 
to the stute finance secretary accused Mr. 

' Poirier or lyinJ:, makin~: unauthorized 
tr;rdcs un tlw state 's bchalf and uvcn: har~:·) 
111~ the state IJy more than $1 million. 1'he 
staHers said ur Mr. Poirier: "llis stale· 
lllt'nts wen• inac:nrrutt• und hnseu un ron 
!rived numbers. llis attitude was nnlaKO· 
nistlc." They concluded that the LazarcJ 
underwriting "recalled many of the boiler· 
room tactics or an era we hoped was behind 
us. " 

Mr. Poirier declines to be interviewed. 
His lawyer, Daniel Reller. declines to 
comment on this article. with 1 he excertion 

· or one InCident. Lazard declines to com· 
ment. 
l'ay l)lrt In N«~w .h~rs«~y 

Mr. Poirier certainly tulsn ' t worn out 
h1s welcome In New Jersey, where he lives 
1n the exclusive community of Saddle 
River. By all accounts, the state has 
heape~ myriad benefits on Mr. Poirier and 
Laurd in the past two years. In t9!H . Gov. 
Florio appointed Mr. Poirier to the State 
Commission on Capital Budgeting and 
Planntng. Mr. Po1rler was the financial 
adviser for the state's Turnpike Authorlly, 
whose S2.9 billion sale or bonds in 1991 and 
1~92 is now ~he locus of a federctl investiga· 
t1on. lnv · · torney ·s 
u Manhattan and the Securitlc 
'xchanJe Cummis · !D..JU:e also scrutiniz· 
in~ Mr. · · suctions in lite New .Jersey 
t c maller. individuals familiar with 
llu: prubc say . 

The state paid Lazard n s:.u mtll ion fcc 
for Its finandal·advisory rule in the turn· 
pike. sale. Then Laurrd . t"rt~u;;lo lilt . 
~earned more than $10 million as 
lead mana,er of a Sl.S billion New Jersey 
state bond 1ssue last December. according 
to individuals wilh knowledge or the lees . 
Mr. Poirier also won Lazard the top spot in 
a tlozcn other New Jersey bond underwrit· 
in~s in 1991 and 19'J4!. 

How an investment bank known pri· 
~arily tor Its International merger exper· 

became ~uch a force in New Jerse 
public tn . I 
have n~ idea how Lazard rose to promi· 
nence 1n such a short time." says Ken 
DeRoberL'i of Prlnton, Kane Group Inc .• a 
Short Hills, N.J .• underwriter. "Perhaps 
they 're (iving someone In the statehouse a 
lot or good advice. but 1 haven 't seen 
evidence or that. .. 

In the past thrt'c years. Lazard has 
contributed S53,000 to the Democratic State 
O•mm1ttce. ar.cordin~ to state camrai~:n 
contrilrution ri.'Cords. La7.ard also paid 
SIS.OOO for tickets to the party's annual 
~overnnr's lroll:l fund·iaiser each or the last 
three years. During last summer's Demo· 
cratic Nationnl Convention in New York. 
1.:&7.:1f(l fllll on a swank lludson Hivt•r 

/Jfl'tW' 1'11n1 lu Par~r At. 01/1111111 1 

/ 
, __ ....,.. ----· 

' ' \ 
\ 

\ 
\ 

l 
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Art of Influence: An Investment Banker's Contacts 
Make Lazard Freres a Force in Municipal Bonds 

a.tmued 1n1m 11rst Pof/f 
~ for New JmtJ deleptes. 

None of thts makal.&W'd mud1 diller­
tnt from Goldman. Sachs ' Co .• MmW 
Lynch and the handful of other m..wenc 
banu with a lot or ltate buslneu. But 
there Is more to 1M story or how Mr. 
Poirier wins business. 

Some c:ollearues dalm that Mr. PotriH 
has openly sucrested that he believes 
business can be bou(bt In early 1•. 
while at Prudenllal Securities Inc .• Mr. 
Poirier confronted Pnadentlal inwestmtnt 
banker Harrtett Stanley, a former Mula· 
dlusetts state covemment olrldal. in a 
closed-door rneetina: In his New Yort of· 
Ice, as Prudential mulled aome pendlr\f 
usadlusetts munldpal·bond bullness. 

Ms. Stanley says that Mr. Poirier liked 
her polnt·blank: "How mudl would It cost 
t buy the state?" 

Ms. Stanley, who now nms the Hadley 
Oroup.a Musachusetts financial advtsory 
finn, aays She wu lf!IUt at the question. 
She says tbat she c:ompl&lned to Gerald 

..McBride. Prudential's dllef of muDltiiF 
bond finance. bUt thit hi nner acted on 

1m itiillif. Mr. McBride aays ht dOesn't 
recall Ms. Stanley's h&Ytnc dlsalsled the 
Issue with him; If she had. he aays, "I 
would have cone throu(h the roor." 
Lawyer's CoiiUIIent 

Mr. Polrter's lawyer. Mr. Beller. says 
his dient "caterorlcally denies that any 
sudl conversation occurred." Mr. Poirier. 
Mr. Beller added. "never m~e a politiCAl 
payment for business In his life." Mr.· 
Beller notes that Ms. Stanley testified 
In an unrelated arbitration case lnvolvlftC 
political payments at Pnadentlal and never 
mentioned the conversallon with Mr. 
Pol!ier. "If It happened. she would have 
testified abnut lt." Mr. Beller says. 

Thou<h Mr. l'ulrll'r wa.<l one o( ~er.~l 
executives In Prudenuurs muntclpaJ·bond 
fTOUP. he f~nuy lfd outsiders to be­
lieve he ran the place. collearues 111y. 
slrnlnt letters CD clients with the tartlne 
"manacer. public finance. "In fact, he wu 
a manartnt director in the municipal-bond 
(TOUp. 

Mr. Polrter bepn bulldlnr bls business 
bue In 1180 In his native state or Maine. By 
the mld·ltBOs. haYint Joined PnadenUat. 
he aet bls al(hts on bluer atalel wtth men 
nnanctnp. He did this In Jarte part by 
cettint involved In national Democratic 
politics and helplnt to raise money for 
atate and local candldatu and mlnrttnr 
with Democratic party blplp. 

One or his main conl.&cu, co~Jea~Ve$ 
say. wu Peter Kelly. rormer nn&nee chair· 
man of the nauonal Democratic Party and 
a Washlnrton lobbyist. Mr. Poirier fre­
quenUy told c:ollearues that be wu calllnt 
Mr. Kelly to fiod out who the best political 
contacta were In a particular locality. 
Odd Oolnrs In F1or1da 

Mr. Kelly says Mr. f'ulrler didn't need 
Mr. Kelly's contacts·. Arter all, Mr. Poirier 
"knew everyone I km.ow." the former fi· 
nance ehalnnan says. "lie wu well ac· 
qualnted with lhuK IJ'.ouple - Jtale trea· 
a;urers In p:lrtlcular." 

1\cxlde• eledm nfflr.llll!l, Mr. l'ulricr 
a!Ju laPJil'd lawyef'l arid lttlllllllun In n 
IJUSillon to help him wan bualneu. While 
blddtnr for thf lead underwriter mandate 
or a S700 million bond·refundlnc ts1ut In 

·Florida In 1tu. Mr. Potrier sent a 125.000 
Prudential check "for services rendered" 
to the politically connected law nrm or 
Swann' Haddock In Tallahallet. accord· 
Inc to ronner Prudential Investment 
banken. 

The Investment bankm rteall thlnklnc 
that the dleck wu odd. Only HYttal days 
earlier, they say, Mr. Poirier told cot· 
learues be needed to raise 125,000 ror 
political contributions In order to wtn 
Ule Flol1da deal and boasted of Ills eonnec· 
Uons to the law firm. 

Allan Katl, manartnt partner ot K&tl. 
Kutter ' Hairier. a successor nrm to 
Swann ' Haddock, says that "In no In­
stance did money come to thf flrm punu· 
ant to an)'ll'llnr other than a retainer or for 
specific rea for services rendered." 

Althourh Mr. Poil1er benn at Pruden· 

tlatln 19110. he didn't take Ills ''Sertes r· 
tat-a requirement of Ilia ~-unw 
Aurust ltll. ec:cordlnr to the NaUOD&J 
Assoclatlon ol Securities Oea.len. Alter 
IOslnr a bid CD run Prudential's public-fi· 
nance department. he left in Aprtllll9 and 
joined Lazard. 

He took with him a bule piece ol 
undenrrttlnt business he bad won - tbe 
lead rnan&fint role In an Sl61 miiUorl 
Florida S~te brd of Education deal. 
Wlnnint lcad·manartnc mandates Is par· 
tlcularty luc:raUve for Wall Street Invest· 
ment banu: lead underwriters typtcally 
keep about sen. of the fees for underwrtUnr 
boncls. wllh the c:o-manarers shartnr the 
rest 

Competitors and collearues 1111 rrou1> 
of well-con~tcd lnbbylsts. lawyers. &tale 
bun:aucriltli llrKl ~&ors In l'klrida 
belped Mr. Poirier pin the lead underwrtt· 
int spot In what wu then Florkla 's larr· 
est-ever nnandnr. Those CDn&actl ln­
duded politicians for whom Mr. Poirier 
raised campaJrn ~· 

But the sa& I mm P'lor1da at qulc:kly 
tumed sour for Mr. other lnwst· 
ment banks In the ayndlc:ate complained 
tbat Luard had boRed most of the bond 
&ales for ltlelf and IOICS the September lilt 
luue too cheaply. deprivlnr the alate or 
blrhtr reYtnue. The outcry lrlftered a 
lenfthy inquiry by the atate Into how 
1Aurd had been ebOien u lead un­
derwriter. It also prompted Gov. Lawton 
Ollles 10 order Ulat f1rml CDnlrlbUtlnf to 
candidates for statewide omc:e be barred 
from doint bond business in Flol1da. 
Headln( to Jersey 

There Is no such ban in New Jersey. 
where Mr. Poirier nextiOU(bt bullness. 

Mr. Poirier's rtrst focus wu on llealth· 
care nnandnts . an area In whldl LAzard 
rwtd rar leu eas~erlence than many blcrer 
Wall Street firms. Yet In a ID-month 
period In 1991 and 1!92. l..uard led four 
major bealth<are unclenn1Uftll for New 
J'--neY hus11ilttls - mure than any oUter 
securities nrm dunnc that time. Laurd 
bel~ ra!Je sm minion In bcallbure 
WUC!$In New Jersey In""· mall.lnc lithe 
lnp·nnk~ teart man11rer ol ~allll-can: 
Issues In New Jeney In tttl. Tbat same 
year. Lazard wun't the lad manarer for 
a unc1e be&lth-care fln&ndnr anywbere 
else In the nation, says Secui1Ua Data. 

Some balpttat admlnlltratan 
ltaf'fen at the New J~ Health C&re 
hdlltles Flnanee Authortt)', Wbldlll re­
sponsible for select1n( tmderwruen far au 
ot the atate's holpltal proJecu. 111 tbl1 
believe Mr. Polrter won thtH deiJI bf. 
cause or his connections to Mr. Salema. tbt 
,onmor'l cbief of staff, and otben ill tbe 

office. 
• "WI had Mlec&ed Pnadtntlal, but then 
au of a audden we JOt a call" rrom the 
bea.lth-are authortty'a tlltnofltcUtlft ell· 
rector. Kay Fem. "ttWnr us 1.&W'd bad to 
haft the top spot." says Jack OeCerc:e. tbe 
former president of CentraState Medical 

In Freehold. N.J. "U wu otmously 
by the rcmmor·s omc:e." Ms. 

declines to comment. · 
, _ Rtc.'\11~ Gu5 Monrlello. the chief Onan· 

dal otnc:er of Hackensack Medical Center. 
"We wanted Goldman. but It wu the 
authOrity's dedllon to have Luard. '' 

A apotesman for Gov. Florio and Mr. 
Salema aays that "the covemor's office 
does DOt dlooll underwriters." He adds, 
"It needs to be pointed out that this Is 
an election year in New Jersey. and a lot or 
alleptlons wtU be made and the public will 
ret the opportunity to Judre what Is \ 
true .. 

~ PoUtJcal Even~kFFA ~ Ted Sdlwaru. a Montdalr, N.J .• law· 
yer who Is chalnnan of the auth011ty's 
finance committee. eq~lalns Luard 's se· 
lecUon this way: "We wanted to open up 
the process to bankers who couldn't do 
bullnas with the authority before." Mr. 
Sdlwllrtt, a blr backer of C'.ov. f'lorlo. Knys 
be first met Mr. Polrter In connection wltn 
the financtnrs. but hal since seen him "at 
101M of the major presidential campalcn 
tftllts" put on by Oov. P1orio and other 
New Jersey Democrats lut year. 

A month after Its last New Jersey ' 
bolpltal finandnt In March 1112. Mr. 1 

Poirier and 1Aurd were 1\amed financial . .\ 
adY\Ier on the turnpike refundlnc. The \ 
Manhattan U.S. Attomey'a otrlce and the 1 
SIC are looktnt at whether Merrtll Lynch -.1 
and other investment banks InVOlved In the 
lllt of New Jersey Turnpike bonds ml(ht 
have formed lllepl jOint ventures with 
Annacon Securities lne.. a amall Clemen· 
1011. N.J .. bOilcl dealer In which Mr. S&lema 
owna a sot. interest 

Mr. Poirier scored two more coups 
1ft earty 1112. wben 1.&W'd wu named 
rnanartnr undtrwl1ter for a S4Z2.7 million 
bond offerlnt by the New Jersey Hi(hway 
Autborlty and a 1224 mtulon bond sale by 
the New Jeney Sports and Exposition ,. 
Authortty. These aeola ~lfled catapult ~ 
1Aurd CD the top spot In the New Jersey \. 
munldpal-undenrrttlnr race: the finn -
snams ~·"' or the business in 1992. 
ac:cordlnr to &eeuritles DatA. more than 
double Ill nearest 11val. 

lt tl UDdtar Why Mr. Polrter and 
t.uard were picked for the •rwts author· 
llJ llltN!. Nu formal preac:ntallons were , 
ever made to the authority' a board, which 
tated ID-1 to &pprOft Lazard. And lOme 
Ntw Jeney state pemment atarten ra· 
IDWir wtth the bond IISUt aay that La· 
l&l'd's undenn'ttlnf proposal wun't the 
belt oae ncetftd by the authority. 
Daalptar a Dlslellter 

!be oaly member to 10tt aplnst La· 
IIJ'd wu Peter L. Lmne. the sports 
IUIIIantJ'I former cbalnnan, whO com· 
pl&lned tbat the ltlldlon wu politically 
motmted and perb&ps puabed on the 
autbol1ty by Oof. Plono'a UIOdates. Mr. 
Lmnt wu rtmO¥eCl from the authol1ty's 
powwfulnec:utlft committee 100n alter. 

Mr. Pvtrter'a crwnlnr achl .. ement 
wu wtM1nr the rnanartnr-undtrwl1ter :::kN 
mandate for last December's su blllloGJT A. 
olflr1nr of New Jersey ren!ral~llptlon 
bonds. That deal brourflt Lazard some SIO 
mWkln m rea and profits and propelled 11 2.. 
to the top apot In New Jersey'S hotly 
contested underwrtttnr race. -



The deal began the way that munlclpal 
bond offerings often do, with an un· 
derwrtter broaching the Idea with state 
ofrlcials. In the fall of 1990, Mr. Poirier 
proposed the Idea to the treasurer's oCfice 
In New Jersey. But state treasurer Douglas 
Berman opposed the plan. Even though the 
bonds would make mo:1ey available for 
capital spending In the short term. Mr. 
Berman believed the plan was rar too 
burdensome because It would Increase the 
state's debt by some S6SO million In the 
long term. 

Mr. Berman testified against the La­
zard proposal in budget hearings before 
the New Jersey state legislature in 1991. 
After Mr. Berman resigned as treasurer In 
January 1992, Gov. Florio appointed Sam 
Crane, Mr. Salema's broth.er·ln·law, to the 
job. Mr. Crane, a former budget director 
for the New Jersey le(islature, didn 't 1 
oppose the plan. 

A spokesman for Mr. Crane says New 
Jersey moved ahead with the big issue last 
December because "low Interest and con· 
structlon costs allowed us to realize sav· 
ings and to perform much·necded capital 
work." 

As if the fees Ward earned !rom its 
management or the underwriting weren't 
enough, state treasury officials were dl· . 
rected by Robert DeCotiis, Gov. Florio's : 
chic! counsel. to let Lazard temporarily 
reinvest the Sl.8 billion In proceeds In U.S. 
TrellSury securities, according to people , 
familiar with the matter. 

lt was an odd break with past practice. 
Nrw .J(!rliry'li Olvlr;lon or Invelitmcnl, 
which manages a SH bllllon porUollo, had 
always reinvested bond proceeds Itself 
through a competitive bidding process. 
In this case, Roland Machold, the director 
of the Division or Investment, and Robert 
Lurie, New Jersey's director or public 
finance, both wrote memos to Mr. Crane 
recommending that the proceeds !rom this 
offering be Invested through a competitive 
bidding process, rather than giving Lazard 
a monopoly. They argued that New Jersey 
would otherwise have no way or knowing 
whether it was getting the best possible 
return. 

Their argument failed. Mr. Machold 
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MR. CHAIRMAN: 

· · MEMBERS OF THE ·coMMITTEE: 

BEFORE I BEGIN MY FORMAL TESTIMONY, I WOULD LIKE TO 

MAKE SOME PERSONAL OBSERVATIONS ABOUT TODAY'S 

HEARING. 

DURING MY YEARS IN TRENTON, I HAVE HAD THE HONOR 

AND PRIVILEGE TO WORK FOR AND NOW WORK WITH MEMBERS 

OF THIS COMMITTEE. AND WHILE WE MAY HAVE DISAGREED, 

OUR DEALINGS IN THE PAST HAVE BEEN CONDUCTED IN AN 

- ATMOSPHERE OF MUTUAL RESPECT AND CONSIDERATION. 

I HOPE, MR. CHAIRMAN, AS WE PROCEED TODAY, THAT 

THIS SAME SPIRIT WILL PREVAIL. I WOULD DEEPLY REGRET 

BEING DRAWN INTO A SERIES OF EXCHANGES WHICH COULD 

DAMAGE OUR WORKING RELATIONSHIP - SOLELY FOR THE 

PURPOSE OF ADVANCING AN AGENDA THAT'S DRIVEN BY THE 

PRESSURES OF THE CURRENT POLITICAL SEASON. 



-2-

· . MY TESTIM.ONY TODAY ADDRESSES FOUR "ISSUES: 

THE REPORTS MADE PUBLIC ·ay THIS ADMINISTRATION 

WHICH OUTLINE OUR PERFORMANCE IN, REDUCING THE 

COST OF SELLING BONDS. 

THE PROCESS AND SUCCESS OF THE GOVERNOR'S 

EXECUTIVE ORDER 92 REFORMS. 

A HISTORY AND DISCUSSION OF THE GENERAL 

OBLIGATION REFINANCING WHICH TOOK PLACE LAST 

DECEMBER. 

RECOMMENDATIONS FOR LEGISLATIVE ACTIONS ON THE 

SUBJECT OF BOND TRANSACTIONS. 

THIS ADMINISTRATION AND LEGISLATURE HAV~ _UTILIZED 

CAPITAL INVESTMENT TO CREATE JOBS AND SPUR ECONOMIC 

ACTIVITY, THROUGH THE ECONOMIC DEVELOPMENT 

AUTHORITY, TRANSPORTATION TRUST FUND AND OTHER STATE 

PROGRAMS INCLUDING PROGRAMS TO ASSIST PEOPLE BUY 

HOMES AND REHABILITATE SCHOOLS. 

37X 



.... ... 
IN UNDERTAKING l'HESE CAPITAL · INVESTMENTS, THIS 

ADMINISTRATION HAS SAVED THE TAXPAYERS MONEY BY 

REDUCING UNDERWRITING COSTS. IN ADDITION, WE HAVE 

. BEEN SUCCESSFUL IN OUR EFFORTS'\ TO INCLUDE FIRMS WHICH 
' 

HAVE INVESTED IN NEW JERSEY AND FIRMS THAT ARE OWNED 
i'·, 

BY WOMEN OR MINORITIES. 

THESE FACTS WERE DOCUMENTED AND SUBSTANTIATED IN 

THE REPORT I SUBMITTED TO THE GOVERNOR'S CHIEF OF STAFF 

ON AUGUST 27. IN ADDITION, ON FRIDAY, I SUBMITTED, 

ANOTHER REPORT ON BOND COUNSEL AND OTHER FEES. AS 

FAR AS I KNOW, THESE PUBLIC REPORTS ARE THE MOST. 

COMPREHENSIVE AND PUBLIC ANALYSIS OF BOND 

TRANSACTIONS THAT HAS EVER BEEN DONE BY ANY STATE·OR 

ANY GOVERNMENT ENTITY. 

THE REPORTS CLEARLY SHOW THAT THIS ADMINISTRATION 

HAS RESPONSIBLY MANAGED STATE BOND TRANSACTIONS AND 

THAT WE HAVE SELECTED FINANCIAL UNDERWRITERS THAT ARE 

QUALIFIED TO EXECUTE THEIR ROLES IN THESE TRANSACTIONS. 

31X 



THESE REPO.RTS SHOW THAT THIS ADMINISTRATION· HAS·· 

S_AVED _·THE ·TAXPAYERS $72.8 MILLION BY REDUCING 

UNDERWRITING FEES FROM AN AVERAGE OF $23.39 FOR EVERY 

$1,000 IN BONDS IN 1983 TO AN AVERAGE OF $8.181N 1992. 

A STRIKING EXAMPLE OF THIS TURNAROUND IS EVIDENT AT 

THE NEW JERSEY TURNPIKE AUTHORITY, WHICH SPENT $67 

MILLION IN FEES IN ISSUING $2.5 BILLION I" BONDS IN 1984·857 

IN CONTRAST TO THE $27 MILLION THAT WAS EARNED BY 

UNDERWRITERS FOR A REFINANCING OF $2.9 BILLION IN 

1991~92. IN FACT, ONE FIRM, SMITH BARNEY, MADE OVER 

$30 MILLION ON THAT TRANSACTION UNDER THE PREVIOUS 

ADMINISTRATION, WHICH DWARFS THE LARGEST FEE OF $3 

MILLION EARNED IN THE MORE RECENT TRANSACTION. 

OUR PERFORMANCE WHEN COMPARED TO NATIONAL AND 

REGIONAL FIGURES -FURTHER DEMONSTRATES THIS 

ADMINISTRATION'S SUCCESS. SINCE GOVERNOR FLORIO TOOK 

OFFICE NEW JERSEY UNDERWRITING FEES HAVE BEEN BELOW 

THE NATIONAL AVERAGE .. A REVERSAL FROM PRIOR YEARS 

WHEN THE STATE PAID MORE THAN AVERAGE COSTS 

NATIONALLY. NEW JERSEY ALSO OUTPERFORMS OUR 

NEIGHBORS BY PAYING MUCH lESS IN UNDERWRITING COSTS 

THAN NEW YORK AND PENNSYLVANIA. (SEE ATTACHMENTS.) 
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WE . ALSO HAVE BEEN SUCCESSFUL IN OPENING UP THE 

BUSINESS TO NEW JERSEY FIRMS AND THOSE OWNED BY .. 

WOMEN OR MINORITIES. OF THE FIRMS PARTICIPATING IN 

NEGOTIATED BOND SALES BETWEEN 1990 AND AUGUST 1993, 36 

WERE NEW JERSEY FIRMS AND 16 WERE OWNED BY WOMEN OR 

MINORITIES. THE BUSINESS OF PUBLIC FINANCE SHOULDN'T 

BE LIMITED TO NEW YORK FIRMS FROM WALL STREET. 

IN AND OF ITSELF, THIS IS A SOUND RECORD OF 

ACHIEVEMENT. HOWEVER, THIS ADMINISTRATION HAS GONE 

ONE STEP FURTHER. 

THE GOVERNOR PUT IN PLACE THE MOST AGGRESSIVE 

REFORMS IN THE COUNTRY THROUGH EXECUTIVE ORDER 92. 

E.O. 92 REQUIRES COMPETITIVE SALES FOR ALL BUT A MINORITY 

OF UNCOMMON BOND TRANSACTIONS. IT ALSO HAS PUT IN 

PLACE THE MOST ·coMPETITIVE AND OPEN PROCESS FOR 

SECURING PROFESSIONAL SERVICES FOR STATE BOND WORK. 



THE PROCESS IS VERY SIMPLE. ALL BOND TRANSACTIONS 

. ARE TO BE DONE COMPETITIVELY, EXCEPT WHI!N THE ISSUING 

AUTHORITY ASKS FOR AND RECEIVES FROM THE TREASURER 

PERMISSION TO UNDERTAKE A NEGOTIATED SALE. 

I HAVE GRANTED SOME .REQUESTS FOR NEGOTIATED 

TRANSACTIONS. THE STANDARDS USED TO EVALUATE THESE 

REQUESTS ARE: 

1. ·rHE TRANSACTION IS PARTICULARLY COMPLEX, OR ·. 

2. THE TRANSACTION IS A LOW RATED CREDIT •. 

FOR BOTH TYPES OF TRANSACTIONS, _ ADVANCE MARKETING 

IS CRITICAL TO THEIR SUCCESS. 

REGARDLESS OF THE TYPE OF TRANSACTION, Nt;:GOTIATED 

OR· COMPETITIVE, THE BOND COUNSELS, FINANCIAL ADVISORS 

AND, IN THE CASE OF NEGOTIATED SALES, THE LEAD 

UNDERWRITERS, ARE SELEGTED BY COMPETITIVE BID. 
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"THE DEPARTMENT OF THE TREASURY AND .THE ATIORNEY 

GENERAL'S OFFICE HAVE REQUESTED PREQUALIFICATIONS 

FROM ALL INVESTMENT FIRMS AND LAW FIRMS THAT ARE 

INTERESTED IN DOING. BOND WORK IN THE STATE. EACH 

FIRM'S QUALIFICATIONS ARE EVALUATED FOR EXPERIENCE AND 

EXPERTISE IN PARTICULAR KINDS OF TRANSACTIONS. WHEN 

AN AUTHORITY ASKS FOR A PARTICULAR SERVICE TO SUPPORT 

A BOND ISSUE, ALL FIRMS THAT MAY MEET THOSE NEEDS ARE 

ASKED TO BID. 

THE SUCCESSFUL BIDDER IS SELECTED BY A COMMI1TEE 

COMPRISED OF THE ISSUING AUTHORITY, THE TREASURY 

DEPARTMENT AND THE ATTORNEY· GENERAL'S OFFICE. THE 

DECISION MAKING. PROCESS WEIGHS EXPERIENCE, ABILITY, 

RESOURCES AND COST. 

THIS PROCESS IS FULLY COMPETITIVE AND COMPLETELY 

OPEN. · IN FACT, IF YOU WANT TO SEE ANY OF THE REPORTS 

OF TRANSACTIONS COMPLETED UNDER THIS SYSTEM, · THEY 

ARE AVAILABLE FOR PUBLIC INSPECTION. 



-· .. 

THE RESULTS HAVE'"BEEN DRAMATIC.. WHILE I EXPECTED 

cosTs· TO sii ·neoucED ev ·iNSTITUTING THIS COMPETITIVE 

PROCESS, THE SAVINGS HAVE BEEN GREATER THAN 

ANTICIPATED. FOR EXAMPLE,. BOND COUNSEL COSTS HAVE 

DECLINED BY 50%. I HAVE INCLUDED A REPORT ON THE FIRST. 

THREE MONTHS OF THIS REFORM PROCESS FOR YOUR REVIEW 

(ATIACHMENT) .. 

THIS REPORT DEMONSTRATES THAT THE GOVERNOR'S 

OFlDER IS BEING FOLLOWED AND IS PRODUCING RESULTS. 

BEFORE THE EXECUTIVE ORDER, 80 PERCENT OF THE STATE'S 

DEALS WERE NEGOTIATED AND 20 PERCENT WERE 

COMPETITIVELY BID. SINCE THE ORDER TOOK EFFECT, THIS 

PROPORTION HAS BEEN REVERSED SO THAT 85 PERCENT OF THE 

DEALS HAVE BEEN COMPETITIVELY BID WITH ONLY 15 PERCENT 

NEGOTIATED. 

I AM PROUD OF THIS REFORM~~ I HAVE ALSO SUBMITTED TO 

YOU A LETTER FROM A HOSPITAL WHICH DID ITS FINANCING 

UNDER THE EXECtrriVE ORDeR 92 PROCESS. IT SPEAKS WELL 

FOR THE EFFECTIVENESS OF THIS COMPETITIVE PROCESS IN 

SELECTING PROFESSIONALS. (ATTACHMENT) 

.. _ 
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WHILE SOME 'PREFER .NOT TQ DISCUSS E.O. 92, .JHE .SIMPI; . .'E 
FACT IS THAT NO OTHER JURISDICTION ANYWHERE HAS SUCH AN 

OPEN AND COMPETITIVE PROCESS. THE REQUIREMENTS OF 

THE EXECUTIVE ORDER EVEN EXCEED MSRB STANDARDS. . \ 

LET ME TURN TO THE GENERAL OBLIGATION REFINANCING 

THAT TOOK PLACE LAST YEAR.· I KNOW SOME ON THIS · 

COMMITTEE HAVE QUESTIONS ABOUT THIS TRANSACTION. LET 

ME ADDRESS THOSE QUESTIONS BY RETRACING THE HISTORY 

OF THE REFINANCING. 

BY SEPTEMBER OF 1992, THE STATE HAD EXHAUSTED MOST 

OF ITS CAPITAL FUNDS. THE LEGISLATIVE LEADERSHIP AND 

THE GOVERNOR WERE RIGHTFULLY CONCERNED ABOUT 

CONSTRUCTING A CAPITAL PROGRAM AS A COUNTERCYCLICAL 

MEASURE AGAINST THE CONTINUING RECESSION. IN 

ADDITION,. WE DID NOT HAVE SUFFICIENT RESERVES. WE DID 

NOT HAVE A RAINY DAY FUND FOR EMERGENCIES. 
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. . 
THESE CIRCUMSTANCES·. WERE OF CONCERN TO, ME. I 

. . 

T~STIFIED BEFORE THE JOINT BUDGET OVERSIGHT COMMITTEE, 

OURING ITS CONSIDERATION OF THIS TRANSACTION, . ABOUT 

THE NEED TO CREATE A. CAPITAL PROGRAM AND A SUFFICIENT 

RESERVE AND TO MAKE A DEPOSIT IN THE RAINY DAY FUND. 

ANOTHER FACTOR THAT WAS CONSIDERED WAS THE 

O~AMATIC DECLINE IN INTEREST RATES. 

FOR ALL THESE REASONS, I REVISITED. A PROPOSAL PUT 

FORWARD BY LAZARD FRERES TO REFINANCE STATE DEBT TO 

FUN.D A NEEDED CAPITAL PROGRAM AND REBUILD . OUR 

RESERVES AND PROVIDE A DEPOSIT FOR THE RAINY DAY 

FUND. I. WORKED WITH LAZARD TO RESTRUCTURE THEIR 

PREVIOUS WORK ON A REFINANCING PROPOSAL TO MATCH OUR 

THEN CURRENT NEEDSa THIS RESULTED IN AN OUTLINE OF A 

P~OPOSAL FOR CONSIDERATION BY THE ADMINISTRATION AND 

THE LEGISLATURE. 

.. 



. : · THE FfRST CONVERSATION I HAD WITH THE LEGISLATURE ON 

THIS SPECIFIC PROPOSAL WAS ON NOVEMBER 6, 1992. MR. 

· CHAIRMAN, YOU WILL NO DOUBT REMEMBER, A MEETING WAS 

HELD IN YOUR DISTRICT OFFICE WITH SENATOR LITTELL. THE 

PURPOSE OF THAT MEETING WAS TO DISCUSS THE FY 94 

BUDGET AND HOW TO MEET THE STATE'S FISCAL 

OBLIGATIONS. DURING THE COURSE OF THAT MEETING, ·1 

OUTLINED THE REFINANCING PROPOSAL. YOU BOTH AGREED 

TO TAKE IT UNDER CONSIDERATION. 

THIS TRANSACTION REQUIRED THE APPROVAL OF THE 

LEGISLATURE. IT REQUIRED THE APPROVAL OF THE JOINT 

BUDGET OVERSIGHT COMMITTEE. THE CHAIRMAN AND MR. KAMIN 

.. , ARE BOTH MEMBERS OF THAT COMMinEE AND BOTH VOTED TO 

APPROVE THE TRANSACTION. 

IN ADDITION, THE FULL LEGISLATURE APPROVED 

LEGISLATION MAKING THE TRANSACTION POSSIBLE. THOSE 

BILLS WERE SPONSORED BY ASSEMBLYMAN BAGGER AND 

SENATOR LITIELL. EVERY MEMBER OF THIS COMMITTEE 

VOTED FOR THIS LEGISLATION. 

•. 
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· ··THE cHAIRMAN oF THis coMMITTEe AND THE. cHAIRMAN oF 

THE SENATE APPROPRIATIONS COMMITTEE KNEW WHICH 

PROFESSIONALS WOULD BE INCLUDED AS THE PRINCIPAL 

UNDERWRITER AND BOND COUNSELS IN THIS TRANSACTION 

PRIOR TO THE APPROVAL OF THE TRANSACTION BY THE JOINT 

BUDGET OVERSIGHT COMMITTEE. I SUPPLIED THIS 

INFORMATION IN WRITING TO THEM ON NOVEMBER 25, 1992. 

THE LEAD UNDERWRITER, LAZARD FRERES, WAS SELECTED 

BECAUSE THEY BROUGHT THE COMPLEX CONCEPT OF THIS 

REFINANCING TO THE STATE. IT HAS BEEN AN INDUSTRY WIDE 

PRACTICE TO GRANT BUSINESS TO THOSE FIRMS WHICH 

DEVELOP NEW FINANCING IDEAS THE STATE CHOOSES TO 

PURSUE. IT IS BOTH FAIR AND APPROPRIATE TO LET THE 

ORIGINATOR OF A PARTICULAR FINANCING IDEA OR PRODUCT TO 

BE THE ONE TO EARN A COMMISSION FROM THEIR WORK OR 
~ ~· ' 

INVESTMENT IN CREATING THE CONCEPT OR. PRODUCT. IN 

ADDITION, THEY HAD EXPERIENCE IN THESE TYPES OF 

"T:RANSACTIONS. · THEY WERE AND ARE QUALIFIED TO DO THIS 

WORK. NO ONE HAS EVER SUGGESTED OTHERWISE. 



THE OTHER FIRMS .PARTICIPATING I~ THE TRANSACTION 
. .. 

WERE SELECTED ACCORDING TO THE GOALS OF THIS 

ADMINISTRATION: QUALIFIED NEW JERSEY BASED FIRMS AND 

WOMEN AND MINORITY OWNED FIRMS. OF THE 27 FIRMS 

PARTICIPATING IN THE TRANSACTION, 10 WERE NEW JERSEY 

BASED FIRMS, 5 WERE FIRMS WITH LARGE NEW JERSEY 

PRESENCE, AND 6 WERE MINORITY OR WOMEN OWNED FIRMS. 

AS PART OF THE REPORT I OUTLINED AT THE BEGINNING Of 

MY TESTIMONY, YOU AND THE PUBLIC HAVE ALL OF THE COSTS 

ASSOCIATED WITH THE ISSUANCE OF THESE BONDS. YOU 

KNOW EVERY DOLLAR PAID OUT TO UNDERWRITERS, 

LAWYERS, AND OTHER COSTS ASSOCIATED WITH THIS 

TRANSACTION. 

THE DEPARTMENT OF THE TREASURY'S--GONCERN HAS BEEN 

NOT WHO PARTICIPATES, BUT ARE THEY QUALIFIED: TO FULFILL 

THEIR ROLES IN THE TRANSACTION. I BELIEVE All OF THE 

INVESTMENT HOUSES INCLUDED IN THIS TRANSACTION WERE 

QUALIFIED FOR THE ROLE· THEY PLAYED IN THE TRANSACTION. 



. LET ME ADDRESS THE. ROLE OF THE DEPARTMENT'OF THE. 
. . . . 

TREASURY IN .. THE SELECTION OF PARTICIPANTS IN BOND 

TRANSACTIONS. 

FIRST, TREASURY EVALUATED THE TRANSACTION. IN 

OOING SO, WE ASKED: IS IT STRUCTURED PROPERLY? IS IT 

SOUND FINANCIALLY? DOES THE BENEFIT OF THE 

TRANSACTION OUTWEIGH THE COST? ARE THE COSTS OF 

ISSUANCE REASONABLE AND PRUDENT? 

SECOND, ARE THE UNDERWRITERS QUALIFIED TO PERFORM 

THE WORK REQUIRED IN THEIR ROLES IN. THE TRANSACTION? 

AS TREASURER, I WAS ESPECIALLY CONCERNED WITH THE 

LEAD UNDERWRITER AND SENIOR MANAGERS, AND I WANTED A 

STRONG LEGAL COUNSEL. · THESE PRINCIPAL PLAYERS ARE 

KEY TO THE SUCCESS OF ANY TRANSACTION. . . ... ~. . . 

THEN, I ASKED IS THE OVERALL TEAM BALANCED? DOES 

IT BRING THE CREATIVITY .AND HAVE THE EXPERIENCE TO 

ENSURE A SUCCESSFUL TRANSACTION? 



THIRD, THE POLICY OBJECTIVES OF THIS ADMINISTRATION 

WERE TO INCREASE THE REPRESENTATION OF NEW JERSEY 

FIRMS AND MINORITY AND WOMEN OWNED FIRMS. . IN FACT, · IN 
\ 

THE TRANSCRIPTS OF THE PREVIOUS HEARINGS, SENATOR 

LllTELL EXHORTED US TO INCLUDE MORE NEW JERSEY FIRMS. 

IN PURSUIT OF OUR POLICY OBJECTIVES, I REVIEWED THE TEAM 

TO ASSURE THESE REPRESENTATIVE GOALS WERE MET. 

NEXT, LET ME ADDRESS THE ROLE OF THE GOVERNOR'S 

OFFICE IN THE SELECTION PROCESS. 

HISTORICALLY, THE GOVERNOR'S OFFICE IN THIS STATE HAS 

BEEN INVOLVED IN THE SELECTION OF PROFESSIONALS FOR 

BOND TRANSACTIONS. ANY SUGGESTION THAT SUCH AN 

INVOLVEMENT IS NEW OR NOTEWORTHY IS TO DENY HISTORY. 

sox 
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PRIOR TO E.O.. 92, THE FORMER CHIEF COUNSEL 

PARTICIPATED IN THE DECISIONS ABOUT WHAT FIRMS WERE 

INVOLVED IN BOND 'TRANSACTIONS. TO MY KNOWLEDGE, THIS 

PARTICIPATION BY THE GOVERNOR'S OFFICE IS CONSISTENT 

WITH PAST PRACTICE IN PRIOR ADMINISTRATIONS. 

THE MEASURE OF OUR SUCCESS IS THE BOTTOM LINE, 

WHICH IS: 

1. I BELIEVE THE PARTICIPANTS IN OUR .. tRANSACTIONS 

HAVE BEEN QUALIFIED .. 

2. WE HAVE HAD A SERIES OF VERY SUCCESSFUL 

TRANSACTIONS. 

3. AS INTEREST RATES HAVE DECLINED, THE STATE AND 

ITS AUTHORITIES HAVE REFUNDED HIGH 'INTEREST 

BONDS AT LOWER COST TO SAVE ALMOST $250 MILLION.' 

5/X 



c:o17c:o 

.. 
··SOME MEMBERS OF THIS COMMITTEE ·ttAVE RAISED 

.. 
CONCERNS ABOUT THE REINVESTMENT OF THE PROCEEDS OF 

THE BOND SALEa FIRST, LET ME DISPEL ANY NOTION THAT 

LAZARD WAS GIVEN ALL THE WORK. IN FACT, THE LEAD 

UNDERWRITER DID NOT PURCHASE All OF THE REINVESTMENT 

INSTRUMENTS. FOUR FIRMS, GOLDMAN SACHS, MERRILL 

LYNCH, PAINE WEBER AND LAZARD FRERES PARTICIPATED I·N 

THE REINVESTMENTa THESE FIRMS ARE ALL RECOGNIZED AS 

LARGE PURCHASERS OF TREASURY SECURITIES. 

I REQUIRED THE PARTICIPATION OF THREE OTHER 

· INVESTMENT FIRMS IN THE PURCHASE PROCESS. WE 

REQUIRED ALL OF THE PURCHASERS TO SIGN LETTERS OF 

CERTIFICATION THAT THE PURCHASES OF THE REINVESTMENT· 

INSTRUMENTS WERE MADE AT MARKET PRICE. WE HAVE 

CHECKED SOME OF THE PURCHASE PRICES OF THE SECURITIES 

AGAINST PUBLISHED PRICES FOR THOSE SECURITIES ON THAT 

DAY AND WE FOUND THE PRICES CONSISTENT AND FAIR. 



.. 

WE DO NOT KNOW WHAT PROFIT, IF ANY, THE FOUR FIRMS 

.THAT .. PURCi-fASED THESE ·sECURITIES MADE ON THE 

PURCHASE. SIMILAR TO STATE PURCHASES OF ANY OTHER 

ITEMS, WE DO NOT KNOW THE PROFIT THOSE FIRMS MAKE 

SELLING THOSE ITEMS TO THE STATE. THE MEASURE OF THE 

TRANSACTION IS THE INTEREST RATE RECEIVED. 

THE TIME FRAME FOR COMPLETING THE TRANSACTION WAS 

VERY TIGHT. AS YOU RECALL, WE WERE ATTEMPTING TO 

TAKE ADVANTAGE OF THE MARKET PRIOR TO CHRISTMAS IN 

1992. THE LEGISLATURE DELAYED PASSAGE OF THE NEEDED 

LEGISLATION. WE WANTED TO SAVE $50 MILLION BY 

COMPLETING THE TRANSACnON BY JANUARY 1. 

I RECEIVED CONFLICTING ADVICE ON THE BEST ROUTE TO 

FOLLOW. SOME IN THE TREASURY DEPARTMENT ADVISED 

THAT SOME OF THE REINVESTMENT BE DONE DIFFERENTLY. 

THE LEAD UNDERWRITER BELIEVED IT WAS BEST TO HAVE THE 

REINVESTMENT INSTRUMENTS PURCHASED BY THEM BECAUSE 

OF THE SIZE- OF THE ISSUE. AND BECAUSE THE PURCHASE 

NEEDED TO BE DONE IN A MATTER OF HOURS. 
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THE STATE HAD .NEVER. DONE AN ISSUE OF THIS SIZE OR 
. . . . 

COMPLEXITY. rHERE WA~ AN·ELEMENT OF RISK INVOLVED IN 

THE PURCHASE OF THIS NUMBER OF SECURITIES. 76 

SEPARATE SECURITIES NEEDED TO BE PURCHASE·D == AN 

UNPRECEDENTED NUMBER THAT NEEDED TO BE HANDLED IN A 

SHORT PERIOD OF TIME.· MY JUDGMENT WAS THIS WAS THE 

FASTEST AND MOST SECURE WAY TO COMPLETE THE 

TRANSACTION. 

FINALLY, SOME HAVE RAISED THE ISSUE OF CAMPAIGN 

CONTRIBUTIONS BY INVESTMENT BANKERS AND LAW FIRMS. 

UNTIL THE RECENT REPORTS IN THE PRESS, I DID NOT KNOW 

WHO GIVES TO THE DEMOCRATIC OR REPUBLICAN CANDIDATES 

AND COMMITTEES. WHEN I ENTERED THE TREASURER'S 

OFFICE, I REALIZED ANY CAMPAIGN ACTIVITIES WERE OUT OF 

THE QUESTION. I HAVE CONTINUED THAT PRACTICE TO THIS 

DAY AND WILL CONTINUE IT IN THE FUTURE. 
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.. 
THE· .. GOV.ERNOR HAS. ·ooNE HIS. PART IN LOWERING 

UNDERWRITING COSTS AND INSTITUTING REFORMS TO STATE 

BOND PRACtiCES. HE BELIEVES THAT THESE NEW STANDARDS 

SHOULD BE MADE PERMANENT. THAT IS WHY ·HE HAS CALLED 

UPON THE LEGISLATURE TO FOLLOW HIS LEAD BY ENACTING 

SENATE BILL 2016/ASSEMBLY BILL 2730 INTO LAW. THESE 

BILLS IMPLEMENT THE PROVISIONS OF EXECUTIVE ORDER 92 

REQUIRING BIDDING FOR THE SERVICES OF BOND COUNSEL, 

UNDERWRITERS, ARCHITECTS, ENGINEERS AND OTHER 

PROFESSIONALS. 

THAT -IS WHY THE GOVERNOR HAS CALLED FOR THE 

ADOPTION OF THE SAME COMPETITIVE BIDDING REFORMS AT 

THE MUNICIPAL AND COUNTY LEVELS THAT HE PUT IN PLACE 

FOR THE STATE. HE WOULD LIKE TO SEE SPEEDY ACTION ON 

131LL SQ2041, WHICH WOULD PUT HIS NEW STANDARDS IN PLACE 

FOR LOCAL GOVERNMENT. AS THE REVELATIONS ABOUT 

UNDERWRITER SELECTION IN JERSEY CITY POINT OUT, THERE IS 

A CRYING NEED FOR REFORMS AT THE LOCAL LEVEL. 



.. .. 
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. . . 

FINAtl Y, THE GOVERNOR SUPPORTS A BAN ON POLITICAL 

CONTRIBUTIONS BY UNDERWRITERS. BUT THE BILL WHICH 

· WOULD MAKE THAT LAW FOR THE STATE,- Aa930, HAS YET TO 

--BE CONSIDERED BY THE LEGISLATURE. 

/-, 

I AM HERE TO ANSWER ANY QUESTIONS YOU MAY HAVE. 
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JIM FLORIO 
GovERNOR 

STATE OF NEW JERSEY 
OFFICE OF THE TREASURER 

CN002 

TRENTON,N.J. 
08825-0002 

September 9, 1993 

MEMORANDUM TO: Samuel Crane 
State Treasurer 

FROM: Robert F. Lurie .f-fi-
Office of Public Finance 

SUBJECT: Executive Order 92 

SAMUEL CRANE 
STATE TREASURER 

Enclosed, please find an update r$port on the status of bond 
issues under Executive Order 92. Also included is a a comparison 
of bond counsel fees established under Executive Order 92 to bond 
counsel fees paid over the previous five years. The information 
demonstrates that the Governor's Executive order has succeeded in_ 
making bond sales - and counsel selections extremely competitive, 
resulting in substantial savings. 

As you are aware, The State and State authorities, which in 
the past sold the majority of its bond issues on a negotiated 
basis, are now selling mostly competitively. A review of issues 
sold since the Executive Order, or in the pipeline to be sold, 
shows that 15 percent are being sold on a negotiated ba$is. This 
does not include the prospective competitive sale of short term 
notes, which are traditionally sold on a negotiated basis. In the 
past, in New Jersey and nationwide, approximately 80 percent of 
the bond issues were sold on a negotiated basis. A number of New 
Jersey issuers, including the Health Care Facilities Financing 
Authority, the Higher Education Assistance Authority, the Housing 
&: Mortgage Finance Agency, and the Highway Authority, are issuing 
bonds on a competitive basis for issues which have historically 
been sold exclusively on a negotiated basis. In instances where 
competitive sales have been waived, the extraordinary complexity 
of the financing, or the marketing of compl~x or difficult 
credits, have made competitive sale impractical. 

The second chart enclosed shows a sample of typical bond 
counsel fees. Bond issues which have traditionally cost the State 
more than $100,000 for legal work are coming in at roughly one­
fourth to one-third of historical fees. At the time of the 
issuance of the Executive Order, we did expect a more competitive 
pricing structure for bond counsel fees. The fees that we have 
received to date are lower than our expectations. 

Enc. 

t,t:JX 
New Jersey Is An EqWll Opportunity Employer 
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IRepotrt on Bond Dssues Under Consideration 
Since Executive on~~ .. 92 

Status Authori!! 
Competitive 

liED A 
EFA 

IHCFfA 
IHEAA 
IHMFA 
INJIBA 

•INJHA 
INJSEA 

RUTGERS 
ISJPC 

ISTATEof NJ 
TTfA 

wwnr 

Total 

Negotiated - Waiver Granted 

Total 

EDA 
HCFfA 

HMFA 

Percentage Negotiated 
Percentage Negotiated w/o Notes 

• Deals Completed. 

Number 

4 
4· 
4 
1 
2 
1 
1 
1 
1 
1 
1 
2 
2 

25 

1 
6 

1 

8 

Estimated 
Amount .Deals 

$187 •red. Pool Finance- $100 mil, Sony- $50mil, Civc Sq.- $25mil, NJTrans.- $12 mil 
$44 Monmouth - $'13mil, Stockton - 87mil, Princeton - $17mil, Kean - $ 7mil 

$190 St. !Peters- $60 mil, Morristown- $50 mil, Shore- $40 mil, Community- $40 mil 
$30 
$75 • Single Family - $60mil, Ra,ebling Office - $15mil 

$200 
$118 

$75 
$50 
$16 

$1,000 Notes 
$670 •New Money- $600mi0, I Refunding- $70mil 
$175 New Money- $75mil, Refunding- $100mil 

$2,730 

$75 

$217 Union - $46mil, Christian - 17mil~ Chilton - $40mil 
Dover - $46mil, Somerset - $35mil, OLOL - $35mil 

$16 

$307 

10" 
16" 

I Deals would have been completed as a Negotiated Sale In the absence of E.O. 92. 

·' I 
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Education Facilities 
Authority (EFA) 

Health Care Facilities 
Financing Authority (HCFFA) 

Housing and Mortgage 
Finance Agency (HMFA) 

Sample Bond Couns~l Fees 
Comparable New Jersey Bond lssue.s 

1988. 1989 

\ 

1990. 1992 " 

;. 

1993 under E.O. 92 

1988. 1989 

1990. 1992 

1993 under E.O. 92 

1988. 1989 

1990. 1992 

1993 under E.O. 92 

Par Amount 
($millions) 

$53.0 
$15.5 
$15.0 

$29.0 
$22.0 
$55.7 

$13.0 
$17.0 

$7.0 

$59.6 
$36.7 
$12.6 

$52.5 
$64.3 
$55.2 

$40.0 
$40.0 
$50.0 

$19.2 
$60.8 

$205.0 

$84.8 
$60.0 
$14.6 

$60.0 ·. 
$200.0 

$15.0 

Issues listed under E.O. 92 are maximum fees to be paid upon completion of deal. 

Bond Counsel 
Fees 
$103,000 

$44,000 
$45,000 

$67,200 
$69,200 
$73,500 

$19,950 
$20,000 
$18,000 

$110,000 
$75,000 
$80,000 

$80,000 
$95,000 
$90,000 

$32,000 
$40,000 
$50,000 

$42,000 
$135,000 
$105,000 

$145,000 
$69,300 

$115,000 

$40,000 
$27,500 
$42,000 
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BRE~E"rCN C. JONES 
GovERNOR 

' · .... '"~.:) : ' ~ 

OFFICE OF FINANCIAL MANAGEMENT AND ECONOMIC ANALYSIS 

FINANCE A:ND AOMtNJSTRATION CABINc 

702 CAPITAL AVENUE, SUtTE 26i 
FRANKFORT, KeHruciCY 40601-3453 

(502) 564-2924 

TeLECOPtER (502) 564-i416 

.MEMORANDUM 

TO: Joseph w. Prather, Secretary 
Finance & Administration Cabinet 

FROM: Tim Bennett ~ 
Tanya Gritz \.'-..,..... 
Bo.bby McKJt:·~-~ 
Paul Ruby 
Tom Howar ~ 
Lisa Payne~ 

DATE: October 21, 1992 

SUBJECT: Evaluation of Recent Refunding of Kentucky· 
Turnpike Bonds with Lazard Freres 

Jos:=M W. ;::An.e~ 
Sec;::~=¥ 

The following memo is necessarily lengthy in order to reflect 
the recollections of all parties involved. It will examine the 
highlights of events leading to the October 6 sale of the bonds and 
go into greater detail on the events surrounding the sale itself. 

THE HIRING OF LAZARD FRERES 

Many major firms came to the state ·with proposals for 
achieving savings on the outstanding Turnpike bonds during the 
winter of 1992. Most dealt with _financing plans that didn't 
consider the loss on the debt service reserve and generated savings 
in the three percent range. 

In January, Lazard came to us with a unique plan to establish 
a dedicated sinking fund which would redeem bonds on various 
Turnpike issues at varying times, but which would not require us to 
surrender debt service reserve yields locked up in the.1986 issue. 
Savings were represented to be comfortably .above five percent. 
Lazard brought a representative of Peck, Shaffer & Williams to 
assure the state that the law firm would issue an opinion upholding 
the legality of the Lazard proposal. 

Wt 
An EQual Opportunrry Emoloyr. MIF·D 

_{7\l 
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After several meetings, Lazard was hired as a sole-source 
provider in May and a bond issue was scheduled for Ju_ne or. July. 
In the interim, two things h•ppened: A lawsuit was filed in· 
Franklin Circuit Court challenging the issue; and, feedback from 
other sources indicated that the proposed Peck, Shaffer & Williams 
legal opinion would be extremely aggressive. 

A sale date in late June was tabled pending resolution Of 
those two -items. The lawsuit was disposed of in mid-Auqust. The 
Finance Cabinet decided it was not comfortable with the aggressive 
tax opinion proposed by Lazard Freres. However, by the end of 
July, the mrinicipal bond market was in the. midst of one of its 
strongest· rallies in twelve years. Savings in excess of four 
percent became a comfortable target following the IRS ruling 
relaxing yield restrictions on reserve funds. The Turnpike 
refunding project was reactivated. 

The refunding got back on target in August, but the major 
reason for hiring Lazard Freres no longer existed. The state had 
eschewed the aggressive legal opinion which was the keystone to the 
Lazard proposal. A June 17 IRS ruling put us in a position of 
doing almost a straight refunding of some of the 1986, 1987 and 
1990 Turnpike Authority Economic Development bond issues. We 
remained with Lazard Freres as the lead underwriter. 

COUNTING DOWN TO ·A SALE 

The municipal bond market peaked the last week in July and 
.began a prolonged downward trend. It was at the outset of this 
volume-induced downtrend that the Turnpike Refunding issue began 
searching for· a sale date. A tentative date was set for the first 
of September. However, a steady decline in the bond m_arket eroded 
the state's savings objectives and the sale was tabled once more. 

By mid-September OFMEA staff and Lazax:d Freres personnel 
realized that a restructuring of the bond issue would permit 
savings of over four percent even with current market conditions. 
Lazard pushed for a quick sale of the bonds. The stete demurred 
initially and finally agreed to a negotiated sale during the week 
of October 5 . . ·· 

One of the primary objections to going to the market prior to 
October 5 had to do wi.th the vague deta~ls being provided by Lazard 
Freres. Debt service scenariQS took days to generate. Lazard 
explained that their preparation took so long because of the 
complex! ty of the issue. After the fact, we failed to see 
complexitie_s mentioned by Lazard. The bond issue became a ·fairly 
simple refunding with a reasonably simple investment of escrowed 
funds. 
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Originally OFMEA was· told that there would be about $50 
_million Capital Appreciation Bonds (CABs - Zeroes) in the deal. 
CABs were under market pressure and, at one point, we were told 
that CABs would be decreased to $20 million - $30 million. But, in 
fact, the week before the sale we were told that CABs would 

_comprise about $40 million (present value) of the deal. By the 
time we opened discussions in New York, CABs had grown to $64 
million. 

INFORMATION MEETING AMONG MANAGERS 

A managers' meeting was held at Hilliard, Lyons offices in 
Louisville on August 21. Representatives of all the co-managers 
were present as well as the following representatives of the state: 

Lisa Payne 
Tanya Gritz 
Bobby McKee 

Tim Bennett 
Paul Ruby 

Les Jacobs represented Lazard Freres. Mr. Jacobs indicated to 
those present that institutional investors would be told that 
Kentucky retail orders would be given priority. He assured 
underwriters that they would get plenty of bonds. Mr. Ruby warned 
the co-managers against padding orders because they might get all 
the bonds they put in for. 

Pat Miller and Bob Lee of Hilliard, Lyons were specifically 
told by Les Jacobs following the meeting that Hilliard would get 
all the bonds it put in for. 

All co-managers recall in varying. forms that Les Jacobs 
assured them that they would have no trouble filling Kentucky's 

. "going-away" ox-ders. All repx-esentati ves of the state have the 
same recollections. 

PRICING OF THE BONDS 

Lisa Payne, Bobby McKee and Paul Ruby arrived at the Lazard 
Freres offices Monday morning, October 5. At a meeting which 
included the above three plus Bob Poll, Frank Strohm and Rick 
Poirier, Rick Poirier announced that the state had made a bad 
mistake by not marketing _its bonds the prior week as he had 
advised. His statements were inaccurate and based on contrived 
numbers. His attitude was antagonistic. 

State representatives wel:'e shown a preliminary price scale 
generated by Lazard Freres on the morning of October 5. Early that 
afternoon Lazard asked co-managers for their price ideas. By late 
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afternoon Bob Poll showed us the "consensus scale", a scale 
representing the blended price ideas of all of the co-managers. It 
didn't appear to be different from the preliminary scale developed 
by Lazard that morning. It is possible that -a b-ook-runner • s 
preliminary scale and a consensus scale would be identical, but 
it's unlikely. It raised the specter that Lazard had the bonds 
presoak on its preliminary scale and did not wish to reflect more 
aggressive levels. Several dealers indicated to OFMEA after the 
sale that they had presented price levels to Lazard that were 
higher than those shown on the consensus scale. 

At a pricing conference call placed at about 4:00 p.m. among 
all the co-managers, each was asked if they were comfortable with 
the scale and if they felt they could market . the l:)onds at the 
levels indicated on the consensus scale. All co-managers responded 
that they could market bonds at those levels. What· they failed to 
mention was that several of them felt the bonds could be marketed 
at higher prices. 

OFMEA does not suggest that there was any major 
misrepresentation in the pricing of the bonds, but we do feel that 
accurate, complete and timely information was difficult to come by. 
We felt that we were shown only what the lead underwriter wanted us 
to· see and nothing more. We did not feel that we were in a 
position to make joint decisions with the book-runner. 

INFLUX OF ORDERS 

In less than an hour after the order period opened on October 
6, many maturities were oversubscribed. Most of the orders were 
from institutions. Bob Poll sent out a wire to account members 
that the order period on the early maturities was terminated. The 
preemptive termination precluded many Kentucky retail orders from 
being placed~ We were not advised of the early termination by 
Lazard but discovered it in a phone call from one of the co­
managers. We were not shown the books until 11:00 a.m. and had no 
way of knowing the nature of the influx of orders. 

By 11:00 a.m. it was apparent that all of the full coupon 
maturities were oversubscribed~ The CAB maturities of 2002 through 
2006 were also heavily subscribed. Only the 2010 maturity had a 
substantial balance. In reviewing the books it was decided that 

··price increases were warranted in about every maturity except in 
2010. . . 

In maturities where there were enoqgh retail orders to cover 
the bonds offered, we marked the bonds up ten basis points. In 
maturities where retail was not sufficient to eover the supply, 
bonds were marked up five basis points. The rationale behind 
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marking up the matqrities ·lacking retail support only five basis 
points was: Even though there were substantial over-sales in these 
maturities 1 the orders were coming from institutions. Institutions 
are very sensitive to mark-ups, especially in a drifting market 
which had become apparent by that\. time. Even though some 
maturities were oversubscribed by as much as 300 percent, a strong 
mark in a down-trending market could .·drive off a substa-ntial 
portion of the institutional buyers~ r, We asked Bob Poll if he 
thought a ten basis point tightening in the maturities having 
mostly institutional support would hold up. He advised us that it 
absolutely would not. 

At about 11:30 a.m. on October 6 1 Bob Poll proposed to 
underwrite the deal at the marked-up prices if we would agree to a 
five-basis point liberalization of the 2010 maturity from 6.55 
percent to 6. 60 percent. At that point, $4'0 million remained in 
that maturity. We agreed. 

Within minutes of agreeing to Lazard's terms we discovered 
that Merrill Lynch had made a "disproportionately" high-yield bid 
on funds for the (Accumulation Fund). The high interest rate 
offered by Merrill Lynch necessitated. a restructuring of the issue 
which basically eliminated the bonds remaining in the 2010 maturity 
and established a 1994 full coupon maturity. The question arose in 
our minds as to whether Lazard had· thE! Merrill Lynch bids before we 
agreed to the liberalization of the 2010 maturity or not. 

It was also about this time that the Kentucky representatives 
sensed that the Lazard Freres personnel was not operating in 
absolute good faith on a number of fronts. 

REINVESTMENT OF BOND PROCEEDS 

Prior to going to New York for the pricing, Tanya Gritz and 
Tim Bennett had informed the Lazard people that we would require at 
least three bids on the reinvestment of bond proceeds. Lazard 
argued that the reinvestment of funds would be extremely 
complicated and had to be done quickly. Lazard pressed for being 
appointed a sole provider of the reinvested securities. 

Early on after we arrived at Lazard's offiees, Bobby McKee 
showed Frank_Strohm our list of preferred bidders. Frank said he· 
had no problem with them. As far as the Kentucky representatives 
were concerned on Monday afternoon October 5, all reinvestments 
would 'tie made on a competitive basis. 
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In the meantime, however, ·Rick Poirier telephoned Tim Bennett 
in.Frankfort and told him how difficult it would be to bid out the 
reinvestments and recommended that the state delegate Lazard to act 
as the sole provider of the reinvestment securities. Mr~ Poirier 
stated that Roger Peterman at Peck Shaffer & Williams agreed that 
Lazard should purchase the escrowed securities (a statement later 
firmly denied by Mr. Peterman). Tim told Mr. Poirier that he would 
consider his proposal. Tanya Gritz was en route to New York at 
this time and was unable to confer with Tim or other Kentucky 
representatives on this matter. In a telephone conversation 
between Paul Ruby, Tim Bennett, Lisa Payne and Bobby McKee late on 
~onday afternoon, Tim was advised that if Lazard was to be 
authorized to do the trades, they should be required to do them on 
an agency basis versus a principal basis and be verified through 
OFMEA. An agency trade requires.the broker involved to show the· 
buyer the broker's cost of the securities as well as any mark-up or 
commission. 

Tanya Gritz arrived at the Lazard offices at about 5:30 p.m. 
when the meeting bE!tween the state representatives and the Lazard 
people was about to break upo All Kentucky· representatives except 
Tanya took a break prior to a dinner meeting. Mr. Poirier told 
Tanya that Tim had agreed to use Lazard for the purchas~ of 
reinvestment securities. Tanya, being unaware of any of the 
dialogue that had taken place during the day, said that if Lazard 
were to act in this capacity, Lazard would have to agree to the 
following conditions: 

1. All offerings for both the escrow and the forward 
contract were to be reviewed and evaluated by Tom Howard 
in Frankfot"t~ 

2. Any price variances would be adjusted to Tom's figures. 
3~ All results were to be faxed to Tom for verification. 

~. Poirier agreed to these conditlons.in the presence of Bob 
Poll and Frank Strohm of Lazard. Tanya passed on these conditions 
to Kentucky representatives the following morning. 

At 1:40 p.m., after we had locked in an interest cost for the 
refunding bonds, Lazard presented us with their prices on the 
escrowed investments. The Kentucky team called Tom Howard for 
verification of the prices. Tom immediately phoned PaineWebber for 
bids and was back in touch with the Kentucky team within ten 
minutes. The prices Tom reflected were cheaper by as much as 
nineteen thirty-seconds. The difference in money was about 
$1,000,000 on one particular piece. 
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When we presented these differences to Rick Poirier, he argued 
that we took too long in our verification proce$s (less than twenty 
minutes total). In the same discussion he said that Lazard had 
been accumulating securities for two days in anticipation of this 
transaction. This flies in the face of two very clear facts: 

1. Mr. Poirier justified being the sole provider based on 
having to buy securities in a dynamic and erratic market in a 
twenty-minute time span. If split second timing was required in 
making the investments, why had Lazard been accumulating for two 
days? · · · 

2. Mr. Poirier was not authorized to act as a sole provider 
until Tuesday morning. If he had been accumulating for two days, 
his firm had bequn buying securiti~s well before they were 
authorized to do so. 

Rick Poirier was repeatedly asked to provide us with evidence 
of his costs in the various transactions. He was specifically 

. asked to provide buy-in tickets from his trading desk. Each time 
he was asked, he . quickly changed the subject. · He never 
acknowledged the question despite it being asked s.everal times. 

Rick Poirier asked Tanya Gritz why she was so concerned about 
the price because the state couldn • t keep 1 t anyway. Tanya replied 
that there were federal regulations against "burning yield", or 
paying up for securities such that the provider may. keep any 
positive ~rbitrage. 

Tanya further stated that if Lazard was unwilling to meet our 
best bid, we should buy the securities from the best bidder; in 
this case, PaineWebber. Tanya further stated that by accepting an 
adjusted price from Lazard rather that the lowest price from 
PaineWebber, the fe~erally requir-ed uaarket price was not being 
obtained. Poirier replied that if the PaineWebber price was 
accepted, the whole deal would collapse. Mr. Poirier mentioned 
that Lazard was going to lose a fortune on this deal. Since there 
appeared to be a deadlock, the Kentucky representatives reluctantly 
agreed to adjust to prices to a median point between the lowest bid 
and Lazard's bid. 

Two other activities were taking place during the pricing and 
reinvestment process. Rick Poirier called Frankfort and asked for 
an increase in Lazard's fee because of the down-sizing of the 
issue. The Secretary of Finance adamantly refused. When this 
information was passed on to Mr. Poirier by Li.sa Payne, he stormed 
off from her with no reply. The Kentucky representatives 
discovered that Rick Poirier had entered a higher expense fee p~r 
bond in the proposed closing documents than what had been 
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authorized. Bobby McKee pointed this out to Mr. Poirier. Mr. 
Poirier argued with Mr. McKee that .Jim Ramsey had agreed to .a 
higher management fee which was not forthcoming and that Lazard was· 
entitled to an increased expense component. Mr. Poirier finally 
accepted the original fee but announced that Lazard would never do 
an escrow agreement for the State of Kentucky again. 

The OFMEA investment staff was very frustrated in the days 
preceding the sale because it couldn't get a reasonable focus on 
what securities would be needed in the escrow. Tom Howard didn't 
expect exact figures but he did require some rea~onable estimates 
in order to set up bidding parameters. This l~mited access to a 
vague investment structure placed the investment staff in a very 
difficult situation in terms of being able to properly evaluate the 
reinvestment of the proceeds. 

ALLOTMENT OF BONDS 

After all the assurances the state and co-managers received 
from Lazard Freres prior to the sale, we felt the allotment process 
should go smoothly. We were disappointed. 

We began reviewing the allotment sheets. early on Wednesday 
morning. It became immediately apparent that Kentucky retail 
orders had been given short shrift •. Institutional orders dominated 
the books. We complained vociferously about the treatment of 
Kentucky dealers arguing that both Bob Poll and Les Jacobs had 
assured the state and dealers that Kentucky retail orders would 
receive preferred treatment. We had many witnesses to the 
statements made by Les Jacobs to that effect in a meeting among 
managers on August 21. 

Bob. Poll had no reasonable ·rebuttal. He claimed that no 
Kentucky dealer specified that their orders were for Kentucky 
retail. He claimed that he knew most of the Kentucky orders were 
extremely padded (overstatec::l) and that it would ·be imprudent for 
him to confirm all of their orders. Two Kentucky dealers adamantly 
insisted that every order turned in was identified as "Kentucky 
Retail". 

We pressed Mr. Poll to withdraw some of the allotments he was 
making to the institutional buyers and to give th~m to what we 
considered legitimate Kentucky retail orders. He refused. We 
continued to press for a more ·equitable distribution. Mr. Poll 
remained aQamant. He said that if we took any more bonds away from 
the institutional investors they would cancel altogether. 
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We. made some computations which ·showed that, while all the 
Kentucky dealers were poorly treated, Hilliard, Lyons and J .c. 
Bradford appeared to have received the worst tx-eatment. The 
computations were based on original participation and the amount of 
bonds put in for. 

We reminded Mr. Poll on several occasions that Les Jacobs had 
promised both Bob Lee and Pat Miller at Hilliard, Lyons that they 
would get all the bonds they put in for. Mr. Jacobs had used 
similar language in a meeting among the co-managers. While w·e 
didn't expect Kentucky dealers to get all the bonds they put in 
for, we felt that they were entitled to substantially more than 
they got. 

Mr. Poll finally became very exasperated and angry. He said 
that he had called Mr. Jacobs at home on a Jewish holiday and that 
Mr. Jacobs denied ever saying what every co-manager had heard him 
say. 

We were virtually at an impasse. Mr. Poll was told that he 
had to find a least three million more bonds for Hilliard and two 

' million for J .c. Bradford. To his credit, when he finally realized 
that we would not budge from that position, he began finding 
additional bonds for redistribution. We finally got Hilliard up 
from about $11,500,000 in allotments to above $17,000,000. J.C. 
Bradford was similarly adjusted. 

We finally closed the books at about 2:00 p.m. 

SUMMARY 

Following is a brief outline of what the Kentucky 
representatives feel are the salient points of the above memo: 

1. Communication between Lazard Freres and OFMEA was 
difficult throughout the entire process. 

2. Computer printouts of the bond structure were difficult to 
get. Lazard representatives referred to structures that Kentucky 
representatives didn't have available to them. 

3. Lazard made attempts to increase both -their management fee 
and the expense component after they were previously agreed upon. 

4. Lazard representatives disregarded our many attempts to 
conduct the reinvestment of funds in a predetermined and orderly 
fashion. Many false statements were made to us about the escrow 
account. 
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5. The allocation process was in direct contradiction to 
every indication made t.o us and members of the syndicate. 

6. Lazard representatives were less than candid with Kentucky 
representatives· throughout · the unden.triting process. 
Misrepresentations were numerous. We were given only wha~ 
information Lazard felt compelled to reveal. We ~re accustomed to 
working with underwriters who present us with all the facts and 
work with us in makinq decisions. This underwriting recalled _many 
of the boiler~room tactics of an era we._ hoped was behind us. 



LAzARD FREREs & Co. 
ONE ROCKUZUZB PuZA 

NEW YoRK, N.Y. 10020 

TEIZPHONZ (212) S:J2•6000 

. FACSlXI1.Z (212) 6:32·6060 

State of New Jersey 
State House 
Trenton, New Jersey 08625 

LeBoeuf Lamb, Leiby & MacRae 
One Gateway Center 
Newark, New Jersey 07102 

Ladies and Gentlemen: 

~EwYoRX 

December 30. 1992 

We have served as an underwriter in connection with the sale by the State of New Jersey (the 
"State") of General Obligation Bonds, Refunding Bonds (Series D) in the aggregate Principal 
amount of$1,804,564,597.90 (the "Bonds"). 

In conn~on with the sale by the State of its Bonds, we have agreed to seU to the State, the 
United States Treasury securities described on Exhibit A, attached hereto (the "Restricted 
Investments"). We understand that you are relying on the information and representations 
contained herein in ascenainin& on behalf of the holders of the Bonds, that the exclusion of 
interest on the Bonds from gross income for purposes of Federal income taxation will not be. 
adversely affected by the purchase of the Restricted Investments for the Escrow Fund. 

Based upon our experience as an institution which trades in securities of the type involved in these 
transactions, we are aware of and have considered the market factors affecting each security at 
the time of the transaction. We hereby represent that the prices at which we sold the llestricted 
Investments were equal to the fair market values of such Restricted Investments obtained in an 
arm's length transaction· and the prices are no hiP than the prices Lazard Freres & Co. would 
have charged to any other customer under similar circumstances, without regard to whether or 
not such sale wu made in cormection with a transaction involving the proceeds of a tax ..exempt 
bond or a structuring of an escrow financed with the proceeds of such bo~ at the time such 
contract of sale wu entered into. 

·-

very truly yours, 

Lazard Freres ct Co. 



Goldman. Sacns & Co. I 85 Broad Street I New York. New York 10004 
TeL 212-902-1000 

December 30, 1992 

State of New Jersey 
State House 
Trenton.· New Jersey 08625 

LeBoeuf Lamb, Leiby & MacRae 
One Gateway Center · 
Newark, New Jersey .07102 

Ladies & Gentlemen: 

. We have served as an underwriter in connectiOn with the sale by the Stare of New Jersey (the 
•state•) of General Obligation Bonds, Refunding Bonds (Series D) in the aggragme principal .amount 
of S1 ,804,564,597.90 (the ·sonds•). 

In connection with the sale by the State of its Bonds. we have agre8d to sell to Lazard Freres & 
Co. for ·resale to the State, the United Stales Treasury securities described on EXhibit A. attached 
hereto (the •Restricted Investments•). We understand thai you are relying on the information and 
representations contained herein in ascertaining. on behalf ~.the holders· of the Bonds, that the 
exclusion of interest on the Bonds from gross income for purposes of Federal income taxation will 
not be adversely affected by. the purchase of the Aesbiclacl Investments for the Escrow Fund. 

Based upon our expelienca as an institution wnecn tradal in S8CUfitias ot the type involved in theSe 
transactions, we are aware of and have consid8t8d thai market factors attecr each sacurity at the 
time of the transactiOn. We hef8bV represera thai the prices a1 which we sold the Restricted 
Investments were equal to the fair markat values of SUCh Aastticted lnv8Sb'n81U obtained in an 
arm's length transaction and the prices art no higher than the prices Goldman. Sachs & Co. would· 
have charged to any other customer under similar cin:urnStances. wilhota regard to whether or ncx 
such sale was made in connection with a transactiOn invOlving the proceedS of a tax-exempt bond 
or a structuring of an escrow. financed with the proceedS ot such bond, ar the time such contracr 
of sale was entered into. 

Sincerely, 

,, 
(~ ~ -. ••• .) (;£,._/.;;. • 

Goldman, Sachs & Co. 

·-
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December 30, 1992. 

State of New Jersey 
state House 
Trenton, New Jersey· 08625 

LeBoeuf Lamb, Lieby & MacRae 
onne Gateway Center 
Newark, New Jersey 07102 

Ladies and Gentlemen: 

PaineWebb,_ 

We have served as an underwriter in connection with the sale by the 
State of New Jersey (the "State")· of General Obligation Bonds, 
Refunding Bonds (Series D) in the aggregate principal amount of 
$1,804,564,597.90 (the "Bonds"). 

In connection with the sale by the State of its Bonds, we- have 
agreed to sell to Lazard Freres & Co. for resale to the State, the 
United States Treasury securities described on Exhibit A, attached 
hereto (the "Restricted Investments"). We-understand that you are 
relying on the information and representations contained herein 
ascertaining, on behalf of the holders of the Bonds, that the 
exclusion of interest on the Bonds from gross income for purposes 
of Federal income taxation will not be adversely affected by the 
purchase Qf the Restricted Investments for the Escrow Fund. 

Based upon our experience as an institution which trades in 
securities of the type involved in these transactions, we are aware 
of and have considered the market factors affecting each security 
at the time of the transaction. We hereby represent that the 
prices at which we sold the Restricted Investments were equal to 
the fair market values of such Restricted Investments obtained in 
an arms lenqth transaction and the prices are no higher than the 
prices PaineWebber would have charged any other customer under 
similar circumstances, without regard to whether or not such sale 
was made in connection with a transaction involvinq·the proceeds of 
a tax-exempt bond or a structuring of an escrow ffnanced with the 
proceeds· of such bond, at the time such contract of sale was 
entered into. 



~Merrill Lynch 

.December 28, 1992 

Ladies and Gentlemen: 

You. have a.sked us to provide information and representataons concernang the prtcang 
of cenain direct obligations of the United States of America (the ·Government Securitaes") 
we ·have sold in connection with the issuance of.General Obligation Bonds, Refundang Bonds 
(Series D) (the "Bonds") by the State of New Jersey ( the "Issuer"). We understand that you 
are relying on the information and representations contained .herean in ascena.nang on behalf 
of the holders of the Bonds that the Bonds comply wnh cenaan requirements for tax~exempt 
debt instruments. 

Merrill Lynch Government Securities, Inc. represents as follows: 

Rep.esentations: 

( l) On December 29, 1992 we sold to Lazard Freres & Co. the Government Securuies. 

(2) There is an established market for the tradang of the Government Securnies. 

(3) The prices of the Government Se~urities were determined in arms' length transactions 
without any intent to reduce the yield on any of the Government Securities. 

(4) The price of the Porrt"olio was no different than the price that we co"ld have receaved 
from any other buyer contracting at the same tame for future delivery and payment of 
the same titne period with the same risks related to closang this transaction. 

(S) No administrative costs, including brokerage fees and other similar costs, were paad or 
incurred in connection with the sale of the Government Secunties. 

Very truly· yours, 

Fr~J~k D. Ronan 
Vace President 
~ferrall Lynch Government Secunties, Inc 

'??X 



Trade Oete i i 12/17/92 
Settlement Date to State _12130/92 

Security Coupon Maturity Price Par Amount- Finn 
·-

Bill 12131192- 99.994111 23,33!5,000 Paine Webber 
US Not• 8;75 1/15/93 100.281250 1 3,870.00(tl Peine Webber 
US Notee 7 1/31/93 1 00.37!5000 - 21.185.000 P&ine Webber 
US Notes ! 8.375 2/15/93 100.871875 240.000 Merrill Lynch 
US Notes i 8.75 2/28/9.3 100.809375 8.890.000 Merrill Lynch 
Bill 3/11/93 99.398500 9.885.000 Merrill Lynch 
Bill 4/1/93 99.205222 78.825.000 Goldman Sacha 
Bill ; . ~- 4115/93 99.119811 38.005.000 Paine Webber 
US Notee i 7 4/30/93 101.218750 1_0,850,0001 Goldman SaCha 
US NotH 10.125 5115/93 102.515825 59,875,000 Merrill Lynch 
US Notes 8.75 5/31193 101.437500 8,355.000 Paine Webber 
Bill 7/1/93 98.327583 10;835.000 Goldman Sacha 
US Notes I 7.25 7115/93 102.093750 7,575.000 Paine Webber 
US Notas I 8.875 7/31193 101.984375 87.410,000 Merrill L_ynch 
STRIP 8115/93 97.843750 5,358,000 . Merrill Lynch 
US Notee 8.375 8/31.!93 101.875000 29.690.000 Goldman Sacha 
US Not• 8.25 9/30/93 103.437500 28,210,000 Goldman Sacho 
US_Notee 7.125 10/15193 102.750000 4.425.000 Paine Webb• 
us Not.S 8 10/31/93 101.937500 10,250.000 Paine Webber 
US Notee 5.!5 11130/93 101.82!5000 1,850,000 Paine Webber 
US Notes 7.825 12/31193 103.812500 17.780,000 Paine Webber 

US Note. 7 1/1!5/94 103.250000 47,470,000 LaZard 
US Not• 4.875 1131194 101.013750 22.!58!5,000 Lazard 
US Not• 5.375 2/28/94 f01.593750 18,775.000 Lazard 
US Not• 8.5 3/31194 105.541875 43.390.000. Lazard 
US Notee 7 4/15/94 103.78182!5 37,035.000 Lazard 
US Not• 5.375 4/30/94 101.578125 8,550,000 Lazard 
US Not• 5.125 5/31/94 101.250000 8~495.000 Lazard 
US Not• 8.5 8/30/94 101.218750 10,755,000 La:urd 
US Noteo 8 7115/94 105.593750 8,725.000 La:urd 
US Noh• 4.25 7131/94 99.875000 18,870,000 Lazard 
US Noteo 8;125 8!1.5194 108.781250 - !5,270,000 Lazard 
US Noteo 4.25 8/31/94 11.812500 30,305.000 La:urd 
US Noteo 8.5 9/30/94 101.89012!5 29.580,000 Lazard 
US Noteo 9.5 10/1!5/94 108.151250 4,7!50.000 Lazard 
US Notee 4.25 10131/94 99.809375 10,320,000 Lazard 
STRIP 11.8215 11/15/94 91.874000 1,729.000 Lazard 
US Noteo 7.825 12131/94 105.812500 18,350,000 Lazard 

US Noteo 8.825 1 !15195 107.781250 38,840,000 Lazard 
US Notes 7.75 2115/15 101.187500 54.500.000 LaUrd 
TINT 2!15195 90.475000 9,243,000 Lazard 
US Notes 8.375 411!5185 108.083750 4!5,905,000 Lazard 
TINT 5!15/85 89.115000 8,530.000 Lazard 
US Notee 8.8715 7115/85 101.4843715 127,830,000 Lazard' 
USNotee 8.!5 8!15/95 108.151250 7,475,000 Lazard 

TINT 2115/18 84.752000 3,483,000 La:urd 
US Notee 7.75 3131/98 107.082500 3.7115.000 laDrd 
TINT .. 8115/98 81.101000 415,188,000 La:urd 
US Noteo 7.25 8131/98 105.578125 2.575.000 Lazard 
US Not• 7 1130/11 104.715125 3,910,000 La:urd 
USNotee 1.875 10131118 104.250000 85,185,000 Lazard. 

CUBES 2115/97 78.882000 2.8115,000 Lazard 
US Not• 1.875 3131/97 103.937500 4,050.000 Lazard 
US Notlill 8.5 4/115117 110.0781215 1315.8215 000 Lazard 
US Not• 5.5 8130/97 98.437500 4,190,000 Lazard 
nNT 8111117 7!5.712000 2.111.000 Laerd 
US Not• 8.75 10/115/17 1f1.408250 95,000 Leard 

TINT 2115/98 73-.008000 8,171,000 Lazard 
us Not• 7.875 4115118 107.875000 100,000 Lazard 
TINT 8115/98 70.188000 4,032.000 Lazard 
CUBES 8115/98 70.188000 2.138 000 Lazard 
US Not• 7.125 10/15/98 104.101371 100,000 Lazard 

nNT 2115/11 87;533000 . 8,971,000 Lazard 
US Not• 7 4/115/91 103.1215000 142,075.000 Liard 
ntlfl' 8/115/91 84.144000 1,041,000 L-.t 
CUBES 8/115/11 14.844000 122,000 u..d 

nNT 2115100 ez:s11000 5,470,000 Lazard 
CUBES 2115100 12.!517000 1,1500,000 Leard 
CUBES 8/15/00 10.041000 1.971,000 Laard 

CUBES -21115/01 157.707000 T.8ss.ooo Lazard 
CUBES 2115/01 157.707000 21.322.000 Lazard 
TINT 2115/01 57.707000 50,000.000 Lazard 
TINT 2115/01 57.707000 so.ooo.ooo Leurd 
CUBES 81115/01 55.371000 8,872,000 Lazard 
TINT 8115/01 55.371000 50,000,000 Lazerd 

TINT 8115/01 55.371000 23.725.000 - Lazard 

I 1 812.041,000 11X 





Samuel F. Crane 
State Treasurer 

August 27, 1993 

71X 



TABLE OF CONTENTS 

Introduction and Summary 

I. Analysis of New Jersey Underwriting Fees 

New Jersey Underwriting Costs 1983-1992 

New Jersey Underwriting Costs vs. Other States 

II. Background - Bond Market Terms and Concepts 

Negotiated vs. Competitive Sale .. Selection and Role of the Underwriters 

Compensation to the Underwriters 

Allocation of the Fees in Negotiated Sales 

m. Allocation of Underwriting Fees 

Exhibits 

1. Comparison of Underwriting Spreads .. Ne\v Jersey vs. all SO U.S. States (graph) 

2. Comparison of Underwriting Spreads- New Jersey vs. all SO U.S. States (table) 

3. Comparison of Underwriting Spreads on· Comparable Bond Sales 
1985-86 VS. 199}o92 {graph) 

4. Comparison of Underwriting Spreads on Comparable Bond Sales 
1985-86 vs. 1991-92 (table) 

S. Comparison of Underwriting Spreads ... New Jersey vs. Neighboring States (graph) 

6. Comparison of Underwriting Spreads - New Jersey vs. Neighboring States (table) 

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

8. Underwriter Repon- State ofN.J. and State Authorities Negotiated Bond Sales 

9. Summary Report Underwriting Fees Earned by Each r11'1il ("takedown" portion) 
ranked by total fees · 

10. Detailed allocation repons for certain bond sales 

1 

2 

2 

2 

3 

3 

s 

6 

7 



/=·~ 

·.~ 

Introduction and Summaa 

This report of the State Treasurer was prepared at the request of the Chief of Stati: who 
sought infonnation 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 Administration. 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. · 

1) 

2) 

The analysis leads to two significant conclusions: 

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

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 fo.r 

~.· which underwriters are paid. and how the· fees are divided among underwriters. 

The third section of the report, i'Allocation of Underwriting Fees", contains three exhibits 
that present in detail and in summary form the underwriting fees .received by each finn 

. 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 minoritya and women-owned firms, and finns investing in New Jersey, as underwriters 
of New Jersey bonds, has been very successful. Of the firms participating in r1egotiated 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 $ales involve no discretion by the issuer· u 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· dintain information about the allocation of all fees associated with the selling of bonds by 

the underwriters in negotiated bond sales. 



I. ~nalvsis of New Jersey Underwriting Fees 

New Jen_q Underwriting Costs 1983-1991 . 

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 1 and 2). In 1983, 
underwriting groups panicipating in New Jersey bond sales received an average ''spread", or total 

. underwriting fee, of $23.39 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•1980s 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-1980s. 

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 i the Authority pai4 total issuance expenses (including underwriters, 
lawyers, printers, etc.) of over $67 million to pennanently finance its S2.S billion of bonds. The 
Authority estimates that in that bond sale, one firm- Smith Barney· made over SJO 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 Lync~ was only about $3 million, less than one­
tenth the fee paid to Smith Barney in 1984-1985. 

New Jersey UndeflPriting 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 a verge four of the prec.~ severfyears. If the 
State had paid the national average during the 1990 through 1992, it WOuld have paid over S 11.4 
million more in underwriung costs. These savings reflect New Jersey's retention of the highest · 
bond rating in the Nonheast, maintenance of moderate debt levels compared to other states, and a 
detennination to drive underwriters' fees down to a level that is advantageous to New Jersey 
taxpayers. 

If one compares New Jersey to two neighboring industrialized swes, New York -and 
Pennsylvania, New Jersey's underwriting costs during the Florio ·Administration are again 
impressively low (see Exhibits S 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. 

-2-



IL Ba~kground o Bond Market Terms and Concepts 
. . 

· . .. In a typical· bond sale, there are tlu:ee parties to the transaction: the issuer (in this case the 
State or a State authority) that sells the bonds; t~e investor who buys the bonds; and ·the 
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 finn, which may share 
this role with one or two "co-senior managers", 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 service:. are described funher below. 

"Co-managers" share the role of selling the bonds to potential investor~, 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 firms 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 dita in the accompanying repon 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 fot bonds sold .bY 
selling group members in total is identified on the report. in those cases where· a selling group was 
used. 

Nerotiated vs. Competitive Sale_- Selection and Role of the Undenwiters 

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 finns ·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 tenns. conditions, legal restri~ons, 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 c;o~t to the issuer. 

• coordinatillg the marketing of the issue to potenti~ investors and to the bond rating. 
companies9 iricklding 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 panicipate 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 "good faith deposit") to purchase the bonds at a price 
specified on a bid fonn. 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 maMer 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 &om 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 ~ys to complete. If 
the interest rates the underwriter specified when buying the bonds &om 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, however, 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 significandy 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. 



·Comoensation to tile Underwriters 

In bond sales •. as in the sales of houses or other brokered commodities, the underwriter is 
paid a fee through the di~rence, 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 S 1 000 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 
incl,ude 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 th~ 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 uncenain 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 sal~ 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 underwrite{, 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 SOo/o 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. 



. Allocation ofthe Fees in Negotiated Sales 
. . . 

In~ negotiated sales, management fees pay for the investment banking services proVided to . 
the iss\ler. Those services aFe 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 componen~ is often by far the ·largest single 
component of the spread. The takedown represents the service provided to both the byyers 
(investors> and seller Cissuerl of bonds in the sale process. Buyers receive services in the fonn 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 tinns 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 ( calied "~esignate'') which underwriting firms will 
receive the fees attributable to the bonds they purchase. In an attempt to provide some 
compensation to finns 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 seveqJ, 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"). 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 falter.s. 
For those reasons,· issuers have developed a practice to retain, or "hold back• up to IS% of the 
fees derived from institutional orders. and to permit the issuer to allocate that portion of the fees. 
One method ofallocating.these "holdback" pools is to spread the fees in approximate proportion 
to each finn's underwriting risk among managers that do not receive large institutional 
designations of fees. The "holdback" pools can also be used to compensate firms, especially small 
finns 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 smaU 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 finn 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 fro"! selling bond~. 

DL Allocation of Underwriting Fees 

The issuer's 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 ha.s 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 headquanered 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 conunissions 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 finn 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 comnusstons, or 
underwriting f~ earned by each firm, ranked from high to low. Thete is· also a designation for 

· each finn 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 minorityo and women-owned firms. and firms 
investing in New Jersey, has been q~ite 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 repon is. being presented as prQvided to us by the authorities. In ·aU cases, the information 
was provided to the issuers by the senior managing underwriters for the respective transactions. 
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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 $1.2.99 -$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 ComparabOe Bond Sales 
1985-86 versus 1991·-92 
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Issuer 

Housing and Mortgage 
Finance Agency (HMFAl 

Health Care Facilities 
Financing Authority 
(HCFFA) 

Highway A"'thoritv 
(Garden State Pkwy.) 

Sports and Exposition 
Authority 

Turn pike Authority 

Exhibit 4 

Sa~ple, 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 
i• / $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 

( $/1 000) 

$20.96' 
$22.94 
$16.09 

$10.46 
$9.30 

i1g.§1 

$21.48 
$22.50 
$20.64 

$12.99 
$10.02 
a.ll 

$13.10 

$8.00 

$19.82 

$10.02 
-

'$15.16 
1U.Q 

$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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Conaparfison of UndlerwrUfing Spreads 
New Jersey vs. Neighboring Sdafcs* 
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Year 
1990 
1991 
1992 

Exhibit 6 

· Comparison of Underwriting Spreads 
New Jersey vs. Neighboring States* 

($per $1000 of Bonds) 

Difference vs. PA 
PA NY NJ $/bond % 

$13.93 $11.48 $10.79 $3.14 29°A2 
$12.04 $11.26 $8.48 $3.56 42% 
$10.44 $10.61 $8.18 $2.26 28°A, 

• Includes all negotiated long .. term bond sales by the respective 
states and state authorities.· 

· Source: Securities Data Company 

. Difference vs. NY ; 

$/bond Ofo 

$0.69 6°/o: 
$2.78 33%. 
$2.43 .30°/o: 



Exhibit 7 

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

Run Date:. 812419J Includes sales between 1/1/90 and 1/24193 

·INew Jersey Building AuthoritY 
Date: 9/19/91 Issue Name: College Savings Bonds · 

M I : anager 1 

Dean Witter 

Butcher Singer . 

First Fidelity 

J.B. Hanauer · 

· Paine Webber 

Prudential. Sec:urities 

Pryor. McClendon 4 Counts 

Tucker Anthony 

Takedown Fee!l Senior -(yes/no)! 

$217,.541 C83· 

$99,723 0 
$183,034 

$40,0.59 

$.51,004 

$11.943 

$40,0.59 

$51.278 

0 
D 
0 
D 
0 
0 

PriDcipal Amouut: $7.5.00 MilHon 

IDvestment Bukin&, 
Underwriter Expenses. 
aad Underwriting Risk: 

Total Takedown: 

Total Spread: 

$856,35.5.00 

$694 641.00 

Sl,S50,996.00 

Spread Per Boad: $20.68 

II of Issues: I 
Totals for Tbe New Jersey Buildin& Autllority: 

- Par Amouat: $75.000 

· INew Jersey Economic Development Authority 

Date: 8122/91 

!Manager! 

Printon Kane 

lB. Hanauer 

M.R. Seal 

Date: 12/12/91 

[Manager I 
LPCook 

Tucker Anthony 

Lehman Brothers 

Issue Name: Perfonning AIWRevenue Bonds 

Takedown Feel! Senior (yeslno>l 

$64,43.5 181 
$7.136 0 
$6,315. 0 

Issue Name: Development Bonds '91 A • S 

I - Takedown Feel. Senior (yeslno>l 

$191.976 181 
S64,173 D 
$64,173 0 

·. 

Million 

Priaclpal Amount: $21.51 Million 

lavestmeat Buldaa, 
Undenrriter.lspeasa, 
aad Underwriting Bilk: $147,969.22 

Total Takeclowa: $77.885.78 

Total Spread: $225.855.00 

Spread Per Bond: $10.50 

Priacipal Amount: $47.25 MilHon 

lavatmeat Bankiac,· · 
Uaderwriter Expea-, · 
ud Underwritl&& RIJk: 

Total Takeclowa: 

Total Spread: 

$270.303.90 

$320.321.10 

$590,625.00 

Spread Per load: S12.50 

Pagel 



Exhibit 7 • cont'd 

INew. Jersey Econom.ic Development Authority 
Date: 3/19/92 Issue Name: Lease Rental Bonds 

;M~ilager I 
First Fidelity 

!· .•. Takedown FeeH · Senio~ (yeslno)l 

Sll3.oi8 . t3J 

Date: 6/23/92 Issue Name: Economic Growth Bonds Composite 

IManage.rl 

Gates Capital 

Selling Group Members 

Tucker Anthony 

Alex Brown 

Takedown Feell Senior (yeslno)l 

$44.764 [8] 

$24.823 

$26,671 

$24.404 

0 
0 
0 

Date: 9/23/92 

!Manager I 
Bear Steams 

Issue Name: Econolllic Recovery Fund 

Takedown F~eil Senior (yeslao)l 

Selling Gtoup Members 

William E. Simon & Sons 

Tucker Anthony 

Pryor, McClendon cl Counts 

Powell Capital Markets 

Glaves Securities 

First Boston Corp. 

First American Municipals 

A. G. Edwards cl Sons. Inc. 

Arthurs. LeStrange 

Ryan Beck 

Printon Kane 

Butcher Singer 

$968,845 C8l 
$227.518 0 
$148.292 

$38.481 

$42,150 

$37.382 

$57,891 

$132.269 

$36,222 

$40,636 

$26.779 

. $72.260 

$118,354' 

$60,799 

o· 
0 
D 
D 
D 
D 
0 
0 
0 
0 
0 
0 

Principai Amount: $13.80 Million 

Investment Banking, 
Underwriter Expenses,· 
and Underwriting Risk: 

Total Takedowa: 

Total Spread: 

$36.159.91 

$113.028.00 

$149.187.91 

Spread Per Bond: $10.90 

Principal Amount: $51.37 Million 

IDvestmelit Banking, 
Underwriter Expeasa, 
and Underwriting Risk: 

Total Takedown: 

Total Spread: 

$454.168.10 

$120.6§2.20 

$574,130.30 

Spread Per Boad: $11.19 

Priacipal Amount: $235.23 Million 

Investment Baakiag, 
Underwriter Espenses, 
and Underwriting Risk: $299,767.56 

Total Takedowa: $2.007.877.36 

Total Spread: $2.307.644.92 

Spread Per Bond: $9.81 

Page2 



Exhibit 7 • cont'd 

&.;;..lN...;;e_w_J...;e;..;..,~.;..;e~y...;E;;;;..c.....;.o_n_om ......... ic_D__ _ev ..... e_lo...:.p_m_e_n_t_A_u_th __ o_n_·ty~--==--====='1 
Dite: 4/20/93 . Issue Name: Economic Gro~ bQnds 

:Manager t 

. Tucker Anthony 

Gates Capital · 

Alex Brown 

Ryan Beck 

- Takedown Fee~ Sen_ior (yeslno)l 

$34.037 181 
$63.355 

$18.43& 

$18.438 

0 
0 
0 

Principal Amount: $12.37 Million 

lavestment Banking, 
Underwriter Expenses. 
and Underwriting Risk: 

Total Takedowa: 

Total Spread: 

$386.332.48 

$184.267.52 

$570.600.00 

Spread Per Bond: $8.47 

Totals for The New Jersey Economic Developmeat Authority: 
## of lsiues: 6 

Par Amouat: $381.527 

INew Jersey Educational Facilities Authority 
Date: 2/1190 

IMaaaaerl 

First_ Fidelity 

Date: 2/15/90 

IManagerl 

First Fidelity 

First Inter Equity 

Issue Name: Drew University Issue 

., Takedown Feeil Senior (yeslno>l 

$82.168 C?:l 

Issue Name: Monmouth College Private 

Takedown Feel! Senior (yeslao)l 

$37.388 t8'J 
SS.62S 0 

Date: 7125/90 laue Name: Ramapo CoUe1e 

jManagerj 

First Fidelity 

Takedown Feeij Senior (yes/no>l 

SI6.7S3 CS1 

Million 

Principal Amount: S11.S1 Million 

lovestment Bukin1, 
Uaderwriter Expeases. 
and Uaderwritina Risk: 

Total Takedowa: 

Total Spread: 

$8,602~00 

$82.168.00 

$90,770.00 

Spread Per Bond: $7.89 

Principal Amount: SS.74 Million 

IDvestmeat Baakiaa. 
Uaderwriter Expeues, 
and Uadenrritia1 Risk: 

Total Takedowa: 

Total Spread: 

$22.940.00 

$43.012.50 

$65,952.50 

Spread Per Boad: · S 11.50 

Priacipal Aillouat: S2.27 Million 

Investment Bukiaa. 
Underwriter Expenses, 
ud UaderwritiDI Risk: 

Total Takedowa: 

Total Spread: 

$10,214.60 

$16.753.00 

$26.967.60 

Spread Per load: S 11.88 

PageJ 
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Exhibit 7 .. cont'd 

l~ew Jersey Educational Facilities Authority 

· Date: ll/18/91 Issue Name: Seton ~1 ... ·· 

:Manager! 

Merrill Lynch 

Selling Group Members 

First Fidelity 

TJakedown Fee~ Senior.{yeslno>l 

$168.313 ·. cg] 

$740 0 
$4S.32S 0 

Date: 12/20/91 , Issue Name: Seton Hall University 

)Manager I Takedown Feel! Senior {yeslno>l 

Merrill Lynch $300.766 rEl 
First Fidelity $102~652 0 

Date: 12/30/91 Issue Name: fairlei•h Dickinson 

\Maaager-1 Takeclown Fee~ -Senior (yalno>l 

E.A. Moos cl Co. $78,300 ~ 

Pr:iacipal Amount: $28.97 · Million 

lnveslment Banking, 
Underwriter Espenses, 
aod Underwriting Risk: 

Total Takedowa: 

Total Spread: 

$102.867.00 

$214.378.00 

S317.24S.OO 

Spread Per Bond: $10.95 

Priacipal Amount: $55.75 Million 

lllvestmeat B..-kina, 
Uaderwriter Espeilses, 
ud Underwritin1 Risk: 

Total Takedowa: 

Total Spread: 

$184,399.65 

$403.418.00 

$587,817.65 

Spread Per Bond: $10.54 

Principal Amouat: $8.70 Million 

IDveshlleat Banldaa, 
Uaderwriter lzpea.a. 
ud Underwritina Risk: 

Total Takedowa: 

Total Spread: 

$52.113.00 

S7f.300.00 

$130,413.00 

Spread Per load: $14.99 

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

Par Amount: S 112.935 Million 

Pag~4 



Exhibit 7· cont'd 

I New Jersey Health Facilities Financing Authority 

Date: l/12190 Issue Name: Elizabeth General Medical •· . 

!Manager I 
Merrill Lynch 

Selling Group Members 

· Printon Kane 

Dean Witter 

Kidder Peabody 

Bear Stearns 

BT Securities 

Takedown Fee~ Senior (yeslno)l 

$277,3 93 181 
$192,142 

$28.158 

$45,572 

$53,426 

$51,500 

$70,951 

0 
D 
0 
D 
0 
0 

Date: l/25/90 

!Manager!-

Issue Name: Princeton Medical Center 

Merrill Lynch 

~lling Group Members 

Paine Webber 

Chemical Sec:urities 

Lehman BrotJters 

Takedown Feel! Senior (yes/oo)l 

$226,356 cgj 

$121,170 

$41.951 

$32,663 

$44,466 

0 
0 
D 
0 

Date: 2/S/90 

jManagerl 

Dillon Read 

Issue Name: Newcomb Medical Center 

Selling Group Members 

. A.H. Williams &. Co. 

Dean Witter 

Takedown Fee~ Senior (yes/noll 

$84,916 C8l 
S61,42o D 
Sl4,16o D 
S12.833 D 

Date: 3/1190 

!Manager I 
J.P. Morgan 

laue Name: Mem Hosp Corp-Burlington 

Selling Oroup Members 

Dean Witter 

Van Kampen Merritt 

Smith Barney 

Lehman Brothers 

L Takedowa reel Senior (yeslao)l 

$135,207 181 
$101,216 

$26,332 

$21.191 

$54,575 

$41.652 

D 
0 
0 
D 
0 

frx 

Principal Amount: $97.05 Million 

lavestment Banking, 
Underwriter Espenses. 
aad Underwriting Risk: 

Total Takedown: 

Total Spread: 

$230,007.00 

$719 142.00 

$949,149.00 

Spread Per Bond: $9.78 

Principal Amount: $60.29 Million 

lavestment Banking, 
Underwriter Expenses, 
aad Underwritina Risk: 

Total Takedowa: 

Total Spread: 

$168,797.40 

$466.606.00 

. $635,403.40 

Spread Per Boad: $10.54 

Principal Amount: $19.49 Million 

Investment Baaking, 
Uliderwriter Expenses, 
and Uaderwritiag Risk: 

Total Takedowa: 

Total Spread: 

s 155,968.00 

$173 329.00 

$329,297.00 

Spread Per Boad: $16.90 

Prillcipal Amouai: $52.5 1 Million 

lavestmeat Baakiaa, 
Underwriter lspea~e~, 
ud Uaderwritia11Usk: 

Total Takedowu: 

Total Spread: 

$220,016.30 

$380.173.00 

$600,189.~0 

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

(N~w Jersey Health Facilities Financing Authonty 

Dat~: 4126/90 l.uue Name: Hunterdon Medical Center· · -' 

:Manager! 

'J.P: Morgan· 

Selling Group Members 

Reinoso & Company 

Prudential Securities 

Takedown Feef Senior-(yes/no)l 

$62.903 [8] 

$.58.076 

$11.608 

$12.898 

0 
D 
0 

Date: 4/26/90 

!Manager! 

Bear Steams 

.Issue Name: Kimball Medical Center 

Selling Group Members 

Dean Winer 

Smith Barney 

Merrill Lynch 

First Boston Corp. 

Takedo"n Feel! Senior (yeslno>l 

_$195.188 C8l 
$124.688 

$22.500 

$13.125 

$33,750 

$24.375 

0 
0 
0 
D 
0 

Date: 7125/90 

!Manager! 

Dillon Read 

Issue Name: Holy Name Hospital 

Selling Group Members 

Ramirez 

J.P. Morgan 

Dean Witter 

Smith Barney 

Takedown Feel! Senior (yeslno)l 

$204.789 181 
·~ 

$80.712 

$21.983 

$14.868 

$17.842 

$16.992 

D 
0 
0 
0 
0 

Date: 10/2190 Issue Name: East Orange General Hosp. 

!Manager I 
Kidder Peabody 

Selling Group Memben 

Ryan Bec:k 

Merrill Lynch 

- Takedown Feeij Senior (yellno)l 

$64,277 181 
$71,431 

$10,585 

$15.148' 

0 
0 
0 

Priftcipal Amount; $19.74 Million 

llivestment Banking, 
Underwriter Expenses, 
and Underwriting Risk: 

Total Takedowa: 

Total Spread: · 

$147.851.40 

$14.5 485.00 

$293.336.40 

Spread Per Bond: $14.86 

Prineipal Amount: $55.15 Million 

Iavestment Buidag, 
Underwriter Expeases, 
aacl UaderwritiDI Risk: 

Total Takedown: 

Total Spread: 

$211,775.00 

$413 626.00 

$625.401.00 

Spread Per Boad: $11.34 

Priacipal Amount: $50.45 Million 

lavestmeat Bukiag, 
U aderwriter Expeases, 
aadUnderwritiDI Risk: 

Total Takedowa: 

·Total Spread: 

$196.755.00 

$357,186 00 

$553,941.00 

Spread Per Boad: $10.98 

Priacipal Alllould: $22.12 Million 

lavestment Buklaa. 
Uaderwriter lrpeases, 
ud Uaderwritiaa Risk: 

Total Takeclowa: 

Total Spread: 

$156,793.50 

S16L441.00 

S318,234.SO 

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

INe~ Jersey Health Facilities Financing Authority 

Issue Name: Kensington Manor Care Princ_ipil Amount: $13.02 Million Date: 10/30/90 

\Manager I ·! .i Takedown Feej Senior_(yesiao)j · 
: $41._497 . - .18] J.P. Morgan 

Selling Group Members $29,151 0 
Reinoso & Company $25,448 0 

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

!Manager I Takedowa Feel Senior (yeslno>l 

Dillon Read $229.250 1:8] 

Selling Group Members 

Jteinoso cl Company · 

Clayton Brown 

Chase Securities 

$140,000 

$41,250 

$65.625 

$80.500 

0 
0 
0 
0 

Date: 11129/90 ls$ue Name: Medical Center-Ocean County 

IM~ager I Takedowa·ree~ Sen~or (yeslno>l 

Ryan Beck $86,658 f81 
Selling Group Members 

Smith Barney 

W.R. Lazard 

Dillon Read 

First Fidelity 

Van Kampen Merritt 

$153,869 

$23.023 

$20.378 

$48,084 

$24,918. 

$38,047 

0 
0 
0 
0 
0 
0 

Date: 12/20/90 liRe NUie: Calhedral Health Systems 

!Manager! Takeclowa Feel Senior (ya/no!l 

Merrill Lynch $323.840 18) 

Selling Group Members $167,256 0 
Tucker Anthony $20,571 -0 
Prudential Securities $49,827 0 
Printon Kane $20,424 D 
A. G. Edwards cl Sons. Inc. $22,853 0 
Lazard Freres $106.646 0 

lavestmeat Banking, 
Underwriter Expenses, 
aad Underwriting Risk: 

Total Takedown: 

Total Spread: 

$107.894.80 

$9§.702.00 

$204,596.80 

Spread Per load: $15.72 

Principal Alllouat: $64.30 Million 

lavestment Baakiag, · 
Underwriter Expenses, 

- ud UadennitiDI Risk: $199,330.00 

Total Takedowa: $562.625.00 

Total Spread: $761.955.00 

Spread Per Bond: $11.85 

Priacipal Amount: $55.25 · Million 

lavestmeat Baakiaa. 
Underwriter Espea.a. 
aad Underwritiag Risk: 

Total Takedowa: 

Total Spread: 

$221,004.20 

$394.977.00 

$615.981.20 

Spread Per Bond: $11.15 

Principal Alaouat: $96.66 . Million 

llivestmeat luklaa, 
Uadenrriter Expea~e~, 
ud Uadenrritiaa Risk: $243,584.40 

Total Takedon: 1711.417.00 

Total Slfread: $955,001.40 

Spread Per load: $9.88 
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Exhibit 7 • cont'd 

INew Jersey Health Facilities Financing Authority 

Date: 3/28191 Issue Name: St. Peters Medical Center . . ·,-.:.; 

:Managerj 

Van Kampen Merritt 

Selling Group Members 

Pryor. McClendon & Counts 

E.A. Moos & Co. 

J.P. Morgan 

Lehman Brothers 

Takedown Feeil Senior (yeslnc;)l 

S 10S.S96 1:8] 

Sl24,42S 

Sl0.7S2 

$6.163 

$S0.968 

$SS,24S 

0 
D 
D 
0 
0 

Date: 5/21191 

!Manager I 
Issue Name: JFK Health Systems. Inc. 

First Boston Corp. 

Selling Group Members 

Goldman Sachs 

Butcher Singer 

First Fidelity 

Takedown_ Feel! Senior (yeslno>l 

$73.21S lEJ 
$115.177 

$28.760 

$27,859 

$30,942 

0 
D 
0 
D 

Date: S/31/91 

jManagerl 

Issue Name: Centrastate Medical Center 

Lazard Freres-

Selling Group Members 

Prudential Securities 

First Fidelity 

Reinoso &. Company 

Takedow_n Fee~ Senior (yeslno>l 

s 138.000 18] 

$1S0.1i0 

$76.029 

$34.187 

$3i,S36 

0 
0 
0 
0 

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

:Manager! 

Lazard Freres 

Selling Group Members 

Paine Webber 

DU 

1- Takedown Fee~ Senior (yeslno>l 

$62,881 I:Sl 
$37,373 

$45,658 

$40,471 

0 
0 
0 

Priacipal Amouat: $48.71 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: $182.661.00 

Total Takedown: $3S3 149.00 

Total Spread: SS3S,810.00 

Spread Per Bond: S 11.00 

Principal Amount: $39.82 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwritin& Risk: 

Total Takedowa: 

Total Spread: 

$169.632.60 

$215.953.00 

$445,585.60 

Spread Per Bond: S 11.19 

Principal Amount: $59.31 Million 

IDvestment Banking, 
Underwriter Expenses. 
and Underwriting Risk: 

Total Takedown: 

Total Spread: 

$195,129.20 

$436.522.00 

$631,65 1.20 

Spread Per Bond: $10.65 

Principal Amount: $27.13 Million 

lilvestment Bankina, 
Uaderwriter Espensa. 
aad Uadenrritiaa Risk: 

Total Takedowa: 

Total Spread: 

$134.136.20 

$186.313.00 

$321.219.20 

Spread Per Boad: S 11.14 
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Exhibit 1 • cont'd 

INew J~rsey Health Facilities Financing Authority · 

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

~Manager i. 
Bear Steams 

Selling Group Members 

Takedown Feei Senior ·(yeslno)l 

S41.39S C8] . 

$47.873 0 

Date: 9/24/91 

!Manager I 
Issue Name: Mercer Medical 

Butcher Singer 

Selling Group Members 

William E. Simon cl Sons 

Paine Webber 

Lehman Brothers 

Takedown Feel! Senior (yes/no>l 

s 106.790 l'El 
$93.143 

S60.63S 

. S80.83S 

$40.870 

·o 
0 
0 
0 

Date: 10/29/91 

jManageri 

DLJ 

Issue Name: Burdette Tomlin 

$elling Group Members 

Dean Winer 

A. G. Edwards & Sons. Inc. 

Takedown Fee~ Senior (ya/no>l 

$90.387 tBl 
$67.736 

$30.964 

$21.889 

0 
0 
0 

l)ate: 11/6/91 

iManagerj 

Ryan Beck 

Issue Name: Columbus Hospital 

Selling Group Members 

First Fidelity 

Bear Steams 

Oillon Read 

Takedowa Feel. Senior (yeSino>l 

S30,37S ~ 

S110.62S 0 
SlS.37S 0 
$96.000 

S13.87S 

0 
0 

Principal Amount: $12.20 · Million 

Investment Banking, 
Underwriter E1penses, 
and Underwriting Risk: 

Total Takedown: 

Total, Spread: 

$110,730.00 

$89.268.00 

$199.998.00 

Spread Per Bond: $16.40 

Priacipal Amount: $52.80 Million 

Investment Bankina, 
· Underwriter E1pensa, 
and Underwriting Risk: 

Total Takedowa: 

Total Spread: 

$174.239.00 

1382.273 00 

$556.51Z.OO 

Spread Per Bond: $10.54 

Principal Amoaat: S29.06 Million 

liavestmeat Banklna, 
Underwriter Espeases, 
and Underwritiag Risk: $99.966.00 

Total Takedon: $210.976.00 

Total Spread: $310,942.00 

Spread Per Bond: $10.70 

PriDcipal Aalouat: $3.5.50 Million 

IDvahlleat Buldaa, · 
Uaderwriter lxpeasa, 
ud Uaderwridaa Risk: 

Total Takeclowa: 

·Total Spread: 

$165.785.00 

$266.23().00 

$432.035.00 

Spread Per load: $12.17 
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Exhibit 7 • cont'd 

(New Jersey Health Facilities Fina~cing Authority 
Date: .11f14/91 Issue Name: Pascack Valley Hospital 

:Manager I 
Prudential Securities 

Selling Group Members 

Tucke.t Anthony 

Chemical Securities 

Merrill Lynch 

T~kedown Feeij Senior. (yeslno)l. 

$92.433 C3] 

$46,081 . 

$26.282 

$22.842 . 

$28.208 

0 
0 
0 
0 

Date: 12/S/91 

!Manager! 

Lazard Freres 

Issue Name: Hackensack Hospital 

Selling Group Members 

E.A. Moos & Co. 

Clayton Brown 

Sn'lithBamey 

Merrill Lynch 

Goldman Sachs 

Kidder Peabody 

Takedowa Feel! Senior (yesloo)l 

$397,866 r8l 
$221.719 0 

$34,594 

$55.421 

$77.660 

$60.328 

$62.481 

$71,483 

0 
0 
0 
0 
0 
0 

. Date: 1216/91 

jManager I 
Issue Name: Barnett Hospital 

Paine Webber 

Selling Group Members 

Printon Kane 

Goldman Sac;hs 

Prudential Securities 

Takedown Feeil· Senior (yeslao>l 

$148,988 ~ 

S58.ooo D 
$26.535 

$35.598 

$42.123 

0 
0 
D 

Date: 3/6/92 

iManagerl 

Smith Barney 

Issue Name: Palisades Hospital 

Selling Group Members 

J.P. Morgan 

Clayton Brown 

Lehman Brothers 

Bear Steams 

Takedown Feeij Senior (yeslao)l 

. $141,938 l8J 
$88.313 0 
$12.000 

$12.000 

$26.625 

$26,625 

0 
0 
0 
0 

/', 

Pri9cipal Amouat: $31.37 Million 

Investment Banking, 
Uaderwriter E1peases. 
aad Uaderwritiag Risk: 

Total Takedowa: 

Total Spread: 

$162.162.50 

$215.846.00 

$378,008.50 

Spread Per load:. $12.05 

Priacipal Amount: $139.03 Million 

IDvestmeat Baakias, 
Uaderwriter Ezpeasa. 
aad Uaderwritina Risk: 

.Total Takedowa: 

Total Spread: 

$262.766.90 

$981.552.00 

$1,244.318.90 

Spread Per Bond: $8.95 

Principal Amoulit: $42.93 Million 

lavestmeat Baakina. 
Uoderwriter l!speases, 
aad UnderwritiDI Risk: $161.415.30 

Total Takedowa: SJI 1.244.00 

Total Spread: $472,659.30 

Spread Per Bond: S 11.01 

Principal Amount: $41.00 Million 

IDvatmeat Baaldal, 
Uaderwriter Espeasa, 
ud UaderwritiDI Risk: 

Total Takedowa: 

Total Spread: 

$225,089.00 

$307.501.00 

$532,590.00 

Spread Per load: S 12.99 
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Exhibit 7 • cont'd 

INew Jersey Health Facilities Fin~ncing Authority 

Date: 3/20/92 Issue Name: Overlook Hospital 

iManager 1 Takedown Fee!! Senior {ye$/no}j 

Lai.ard Freres $198,666. rEl 
Selling Group Members $185,706 0 
Printon Kane $~1.358 0 
E.A. Moos cl Co. $47,241 D 
W.R. Lazard $28.236 0 
Goldman SachS $46.155 0 
Chemical Securities $47.893 0 

Date: 4/10/92 

jManagerl 

Issue Name: Atlantic City Medical Center 

Takedown ·Feel! Senior (yeslno}l 

Butcher Singer 

Selling Group Members 

Dean Witter 

Tucker Anthony 

William E.· Simon cl Sons 

Reinoso cl Company 

. Chemical Securities 

Smith Barney 

$276,899 ~ 

$153.654 

$27,473 

$36,602 

$122.164 

$53,034 

$36.244 

$65.421. 

D 
C1 
0 
D 
D 
0 
0 

Date: 10/9/92 

!Managerj 

Smith Barney 

Issue Name: West Jersey Health Systems 

Selling Group Members 

Printon Kane 

Dean Witter 

A.H. Williams cl Co. 

E. A. Moos cl Co. 

Clayton Brown 

Butcher Singer 

1. Takedown Feei Senior (yeslao>l 

$116,139 ~ 

$207,975 

$18,582 

$52.649 

$19,071 

$25,493 

$30,644 

SSS,342 

D 
0 
0 
0 
0 
0 
[J 

Principal Amouilt: $79.46 . Million 

Investment Baking, 
Underwriter Espenses. 
and Underwriting Risk: $210,884.00 

Total Takedown: SS7S 255.00 

Total Spread: $786,139.00 

Spread Per Boad: S 10.02 

Priacipal Amount: $107.75 Million 

lavestment Bukiag, · 
Underwriter Expenses, 
aad Uadenrritial Risk: 

Total Takedowa: 

Total Spread: 

$231.662.00 

$771.491.00 

$1,003.153.00 

Spread Per Bood: S9.31 

Principal Amount: $91.40 Million 

IDYataleat Bailkiaa. 
Uoderwriter Erpeases, 
aad Uadenrritia& Risk: 

Total Takedowa: 

Total Spread: 

$241,283.20 

$595.895.00 

$837,178.20 

Spread Per Bood: ·s9~16 
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Exhibit 7 • cont'd 

lNew Jersey Health Facilities Financing Authority 

Date: 3/1/93 Issue Name: JFK Health Systei11S 

:Manager I 
Lehman Brothers· 

Selling Group Members 

E.A. Moos &: Co. 

First Boston Corp. 

· ·· Takedown. Feel!' Senior (yeslno>l 

$69,353 tSl 
$40.851 

s 17.498 

$21.704 

0 
0 
0 

Date: 3/1/93 

iManagerl 

Lehman Brothers 

Issue Name: Underwood Memorial Hosp'ital 

TaJ(edown Feejl Senior (yeslno>l 

Selling Group Members 

W.R. Lazard 

Tri-State Capital Markets 

$S8,9S 1 18) 

$56.021 0 
$17.297 

$10.237 

0 
0 

Date: 3/19/93 

jManager.l 

Butcher Singer 

Issue Name: DebQnlh Heart &: Lung Center 

Selling Group Members 

Tri-State Capital Markets 

Reinoso cl Company 

A.G. Edwards cl Sons. Inc:. 

Paine Webber 

Takedown Feel! Senior (yeslno>l 

$42,500 r2] 

$196,331 . 

$4.000 

$4,000 

$4,000 

$27,500 

0 
0 
D 
0 
0 

· Date: 4/1193 

;Manager I 
First Fidelity 

blue Name: The Mountainside Hospital 

Selling Group Members 

Printon Kane 

Clayton Brown 

Chemical Securities 

Goldman Sachs 

Butcher Singer 

Takedown Feeij Senior (yes/no>l 

$160.124 tEl 
$118,976 

$25,188 

$34,834 

SS8,S69 

$21,659 

$33,334 

0 
0 
0 
0 
0 
0 

Principal Amount: $22.20 Million 

IDvestment Banking, 
Underwriter Expenses, 
and Underwriting Risk: 

Total Takedown: 

Total Spread: 

$142,746.00 

$149 406.00 

$292.152.00 

Spread Per Bond: $13.1§ 

Principal Amount: $20.19 Million 

IDvestment Banking, 
Underwriter Expenses. 
and Underwriting Risk: $149,239.00 

Total Takedowu: $142.506.00 

Total Spread: $291,745.00 

Spread Per Boad: $14.45 

Principal Amount.: $37.41 Million 

Investment Banking, 
Underwriter Expenses. 
and Underwriting Risk: 

Total Takedown: 

Total Spread: 

$173.147.35 . 

$278.331.00 

$4S 1,478.35 

Spread Per Bond: $12.07 

Principal Amoun.t: $66.97 Million 

lavestmeat Baakinz, 
Uaderwriter Eqaea~a, 
and UaderwritiDI Risk: 

Total Takedowa: 

Total Spread: 

$207,640.00 

$452.684.00 

$660,324.00 

Spread Per Boad: $9.86 
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Exhibit 7 • cant'd 

INew Jeney Health Facilities Financing Autllority 

Date: 5/1/9j 

!Man•ger l 
Paine Webber 

lssu~ Name: Southern Oceari County Hosp. 

Takedown F~e~ Senior (yes/noli 

. $194.250 [8] 

Principal Amount: $2~.80 MiJHon 

Investment .Bankina, 
Underwriter E1penses. 

-and Underwriting Risk: 

Total Takedown: 

Total Spread: 

s 121.026.00 

$194.250.00 

S3U.276.00 

Spread Per Bond: $12~22 

Totals for ne New Jersey Health Facilities Financing Authority: 
11 of Issues: 32 

Par Amount: Sl.616.015 Million 

fNew Jersey Higher Education As~istance Authority 

Date: 9/5/91 

/Maaa~rl 
SmitbBamey 

Bear Steams 

IssUe Name: Student Loans 

Takedown Feeij Senior (yeslno>l 

$297 .~38 181 
$62.963 . 0 

Pripcipal Amount: $25.00 Million 

lavestmeat Baaldaa, 
Underwriter Espensa, -
aad Underwriting Risk: 

Total Takedowa: 

Total Spread: 

$0.00 

S36Q~~.OO 

$360,500.00 

Spread Pet Bond: $14.42 

Date: 8/12/92 ·I.-e Name: Student Loan Rev Bonds Principal Amount: $35.00 Million 

lManager j 

_ Smith Barney 

Golden Harris 

Glaves Seaarities 

Takedown Feell Senior (yeslno>l 

$332.475 tEl 
$29,856 

$18,469 

0 
0 

Investment Baaldag. 
Underwriter Espen~e~, 
and Undenrritina Rilk: 

_ . Total Takedowa: 

Total Spread: 

$0.00 

S38Q;800.00 

$380.800.00 

Spread Per Boad:- $10.88 

_ II of blues: 2 
Totals for ne New Jeney Biper Education Assistance Authority: 

- · _ Par Amount: $59.996 Million 

Page JJ 
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Exhibit 7 o cont'd 

!New Jersey Highway Authority 

Date: 6/lS/92 · Issue Name: Refunding Bon~} 992 Series Priadpal Amount: $422.70 Million 

. !Manager] Takeclown Fee~ Senior {l:es/no}j 

Lazard Freres $971.999 ·~ love.stment Bankiaa, 

M.R. Seal SS4,991 D 
Underwriter Expenses, 
and Uademritiag Risk: $604.457.00 

Butcher Singer $320.9S8 0 Total Takedowa: 12 777.143.00 

A.G. Edwards & Sons. Inc. $174.302 0 Total Spread: $3,381,600.00 

Ryan Beck $15S.216 0 
Bear Stearns $157.647 ·o Spread Per Bond: $8.00 

Paine Webber $212.080 0 
Selling Group Members $109.689 0 
Chapman Company $52.264 0 
Glaves Securities SS2.232 D 
Janney Montgomery Scott $52.560 0 
Powell Capital Markets $29,466 0 
William E. Simon & Sons $111.362 0 
Tucker Anthony $120.152 0 
A.H. Williams &. Co. $68.164 0 
Goldman Sachs $134,061 0 

Totals for The New Jersey Highway Authority: 
, or Issues: 1 

Par Amouat: $422.700 Million 

/07X · 
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Exhibit 7 • cont'd 

INew ~ersey Housing & Mortgage Finance Agency 

Oat~: 9/18/90 Issue N~e: Home Buyer Revenue Boncls.1990 E4F . Principal ~ount: $297.95 Million 

I I 

jManager I; 

i:>LJ 

Selling Group Members 

Prescott Ball 

Van Kampen Merritt 

Kidder Peabody 

Reinoso cl Company 

J.B. Hanauer 

Paine Webber 

Grigsby Brandford 

Merrill Lynch 

M.R.·Beal 

First Fidelity 

Prudential Securities 

Takeciown Feel Senior (yeslno>l 

$788,774 ~ 
$503.850 0 

$72.226 0 
$96,400 0 
$79.891 D 
$55.275 0 
$27.453 0 
$57,781 0 
$61,982 0 

$121.716 0 
$78.601 0 
$88.182 0 

$145.300 0 

Date: 2/25/91 Issue Name: Rental Housing Rev Bon~.1991 A 

IMaaager I 
Lehman Brothers 

M.R Beal 

E.A. Moos cl Co. 

Takedown Fee~ Senior (Jeslno>l 

$48,035 C3J 
$5,573 0 
$4,830 . 0 

Date: 9/5/91 

,Maaagerj 

Issue Name: Section 8 Bonds, 

First Boston Corp. 

Sturdivant 

Smith Barney 

First Fidelity 

Citicorp Sec:urities 

Takedowa Feei Senior (yeslao}l 

$345.165 l8J 
$26,715 [J 

S61.76J D 
$53~813 0 

$148,185. CJ 

IDvestment Baaking, 
Underwriter Expeases, 
and Uaderwritiag Risk: $718.898.15 

Total Takedown: ~~.__1'77.429.60 

Total, Spread: $2.896,327.75 

Spread Per Boa4: $9.72 

Principal Amount: $7.17 Million 

IDvestmeat Baakiaz, 
Uaderwriter lxpeases, 
aad Uaderwritiac Risk: 

Total Takedowa: 

Total Spread: 

$144,951.95 

$58.436.95 

$203,388.90 

Spread Per Boad: S2,.86 

Principal Amouat: $84.84 Million 

lavestmeat Baakinc,. 
Uadenrriter E1pea~· . 
ud Uaclerwritin&Risk: 

Total Takeclowa: 

Total Spread: 

$295.243.20 

$636.300.00 

S931,543.ZO 

Spread Per load: $10.98 
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Exhibit 7 • cont'd 

INew Jersey Housing & Mortgage Finance Agency 
Date: 10/17/91 Issue Name: Multi-Family 

. ·:Manager! 

Goldman Sac'hs 

E. A. Moos cl Co. 

Halpert cl Company 

M.R. 8eal 

Takedown Fee!! Senior (yeslno>l 

$646,756 tEl 
$23.825 

$11,844 

. $41,531 

D 
0 
0 

Date: 11/21/91 Issue Name: Rental Housing,l991 8 
I . · I 

1Manager 1 

Pryor. McClendon cl Counts 

Takedown Fee~ Senior (yeslno>l 

$112.050 ~ 

Issue Name: Rental Revenue Bonds Date: 12126/91 

jMaaaaerl 
Prudential Securities 

~lpen & Company 

Artemis 

E.A~ Moos cl Co. 

. Takedown Feell Senior (yesloo)l 

$5S,950 (8] 

so 
$2,625. 

$3,750 

D 
0 
0 

Date: 3/19/92 

\Manager I 
Bear Steams 

Issue Name: Housing Bonds 

Selling Group Members 

A. H. Williams & Co. 

Sturdivant 

M.R. Seal 

Butcher Singer 

E.A. Moos & Co. 

Takedown FeeH Senior (yeslno>l 

$705,196 181 
$1,827 0 

$55.008 

$35.527 

$154,497 

$71,967 

0 
0 
0 
0 
0 

/Of X 

Principal Amouat:. $142.24 Million 

Investment Banking, 
Undenniter E1penses, 
and U11denniting Risk: 

Total Takeclown: 

Total Spread: 

$275,744.90 

$723 956.25 

$999,701.15 

Spread Per Bond: $7.03 

Principal Amount: S 14.94 Million 

Investment Bankinz, 
Underwriter E1penses, 
and Unde..,.ritinz Risk: 

Total Takedown: 

Total Spread: 

$146,650.00 

s 112.050.00 

$258,700.00 

Spread Per Bond: $17.32 

Principal Amount: $8.31 Million 

Investment Bukina, 
Underwriter Espensa, 
and Underwriting Risk: 

Total Takedown: 

Total Spread: 

$106,683.00 

$62.325.00 

$169,008.00 

Spread Per Boad: $20;34 

Principal Amount: $150.28 Million 

lavestmeat Bukina. 
Underwriter Expen~ 
and Underwritiaa Risk: $545.517.70 

Total TakedowD: $1.091,546 30 

· Total Spread: $1.644.064.00 

·Spread Per load: S10.94 
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Exhibit 7 .. cont•d 

. (New Jersey Housin~ & Mortgage Finance Agency I 
Date: 4123/92 Issue Name: Home Buyer Rev. Bonds 

jManager I_ 

DLJ 

Reinoso & Company 

HaJpen cl Company 

Anemis 

Kidder Peabody 

·I ... Takedown Feejl Se'nior (yeslno>l 
. : $162.0oo . • (2] 

$18.750 

$3.750 

$7.500 

$33.000 

0 
0 
0 
0 

Date: 8127/92 

jManagerl 

DLJ 

. Issue Name: Home Buyer Rev. Bonds 

Selling Group Members 

Sturdivant 

Printon Kane 

Halpen cl Company 

Golden Harris 

GMSGroup 

Glaves Securities 

First Boston Corp. 

Chapman Company 

Bear Steams 

Artemis 

Pryor. McClendon & Counts 

E. A. Moos cl Co. 

A.G. Edwards & Sons. Inc. 

Takedown Feeij Senior_ (yeslno)l 

$246,375 ~ 

$56.437 

$5,269 

$5.269 

$5.269 

$9.019 

$5.269 

$5.269 

$5.269 

$5.269 

$5.269 

$5.269 

$74.063 

$74.063 

$74.063 

0 
0 
0 
0 
0 
0 
D 
0 
0 
0 
D 
0 
0 
0 

Date: 11/25192 Issue Nuae: Rental Housing Rev • Series E 

:Manager I Takedown reei Senior (yeslao)l 

Prudential Securities $3.5,775 18] 

- Pryor, McClendon .t Counts 

. HaJpen cl Company 

Anemis 

Golden Harris 

E.A. Moos &. Co. 

Sl.OOO 

$5.313 

$5.625 

$10.563 

$16,488 

0 
0 
0 
D 
0 

/liJX 

. 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: S 10.46 

Principal Amount: $70.00 Million 

_ Investment Banking, 
Underwriter Expenses, 
and Underwriting Risk: 

Total Takedowa: 

Total Spread: 

$69.563.00 

$581.437.00 

$651.000.00 

Spread Per Bond: $9.30 

Priacipal Amoaat: Sl4.59 Million 

lavatmeat BQkiac, 
Uaderwriter l~peata, 
aad Uadenrritia& Rilk: 

Tetal Takedowil: 

Total Spread: 

$251.963.50 

$75.762.50 

$334.726.00 

Spread Per Boad: $22.95 
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Exhibit 7 • cont'd 

lNew Jersey Housing & ~Mortgage Finance Agency 

D~te: 12/16/92. · Issue N~e: Multi-family Re~~ding Bonds · 

:Manager I 
· Lehman Brothers 

Selling Qroup Members 

A. H. Williams 8r. Co. 

Pryor. McClendon & Counts 

Prudential Securities 

First Boston Corp. 

$652.851 

$77.853 

$77.853 

$270.818 

$229.669 

Date: 3/25/93 Issue Name: Home-Buyer Rev. Bds. F-3 

lMaaagerl 

Merrill Lynch 

Tucker Anthony 

M.R. Bcal 

Kemper 

Cypress Securities 

Chapman Company 

Anhurs. LeStrange 

A.H. Williams & Co. 

E. A. Moos & Co. 

Ta~edowta Feei! Senior (yeslno>l 

$157.500 [E) 

$45.000 0 
$22.500 0 
$22.500 0 
$22.500 0 
$22.500 D 
$22.500 0 
$22.500 0 

$112.500 0 

Principal Amount: $278.05 Million 

Investment Banking,. 
Unden,l'riter E1penses, 
and Underwriting Risk: $725.639.46 

Total Takedown: $2.224.360.54 

Total Spread: $2.950,000.00 

Spread Per Bond: S 10.61 

Principal Amount: $60.00 Million 

Investment Banking, 
Underwriter Expenses, 
and Underwritina Risk: 

Total Takedowa: 

Total Spread: 

$195.000.00 

$450.000.00 

$645.000.00 

Spread Per Bond: $10.75 

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

Par Amount: S 1.159.045 Million 
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Exhibit 7 • cont'd 

New Jersey S orts and Ex osition Authority 
· . Date: 2126/92 Issue Name: State Contract Refunding Bonds · 

· ·!Manager) Takedown Feel! Senior. {.veslno~l 
Lazard Freres $846.60S 0 
Gibraltar Securities $7,586 0 
Merrill Lynch $307.717 D 
Butcher Singer $81.007 0 
First Fidelity $24.176 0 
Printon Kane $32.648 0 
M.R. Beal S61.97S 0 
Bear Steams $50.903 0 
Chapman Company $10~590 0 
A. G. Edwards &: Sons. Inc:. $27.123 0 
Rickel 4 Associates $3.735 0 
Glaves Securities $14.940 0 
Ooldman Sachs $9.915 0 
Halpen 4 Company $3.735 D 
J.B. Hanauer $6.295 0 
E.A. Moos 4 Co. $23.903 0 
Powell Capital Markets $15.201 0 
William E. Simon 4 Sons . $53.590 0 
A.H. Williams 4 Co. $35.421 0 
Tri-State Capital Markets $3.735 0 
Ryan Beck $7,723 D 
Clayton Brown $33.895 CJ 

Date: 8i27/92 

iMaaagerj 
Ryan Bec:k 

Issue Name: Contract Bonds ·1992 Series B 

Takeclowa ree; Senior (yeslno>l 

$103.916 l8l 

P"ncipal Amount: $224.00 Million 

lnvdtment Baaking, 
Underwriter Expenses, . 
aad Underwriting Risk: $589.194.05 

Total Takedowa: SL662.475.95 

. Total Spread: $2.251.670.00 

Spread Per Bond: $10.05 

Principal Amount: $13.86 Million 

lavestmeat Buldaa, · . 
Underwriter Espeua, 
and Uaderwrltial Risk: 

Total Tlkedowa: 

· Total Spread: 

so.oo 
$103.916.00 

$103.916.00 

Spread Per load: S7.50 
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Exhibit 7- cont'd 

INew J~rsey SJ!orts and Exposition Authori~ 
Date: 10/15/92 Issue Nam~: Luxwy Tax Bon~ Series A Principal Amount: $168.03 Million 
I ·I . 
!Manager 1 • Takedown Feeij Senior ~eslno}l 
DLJ $436.287 t2] Investment Banking, 

William E. Simon & Sons $72.300 0 
Underwriter E1penses, 
and Underwriting Risk: $341.821.00 

Alex Brown $34.849 0 Total Takedowa: 11.170.212.00 
Goldman Sachs $81,880 0 Total Spread: $1~512.033.00 

Lehman Brothers $134,912 0 
A.H. Williams &. Co. $73.131 0 Spread Per load: $9.00 

M.R. Seal $8,857 D 
Glaves Securities $6.145 D 
Printon Kane $7.049 D 
Tri•State Capital Markets $7.953 0 
A.G. Edwards&. Sons. Inc. $20.859 0 
HaJpen &. Company $14.026 0 
E.A. Moos&. Co. $10.664 0 
Rickel &. Associates $5.96S 0 
Smith Barney $86.977 0 
First Boston Corp. $50,o8S 0 
J.B. Hanauer $11.460 0 
PoWell Capital Markets $35.969 0 
Ryan Beck $29.643 0 
Kidder Peabody $40.401 0 

/I..JK 
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Exhibit 7 • cont'd 

·INew Je~ey S~orts an~ EXJ!OSition Authori~ 
Date: 11/12/92 bsile Name: Co!ltrac:t Bonds '1992 Series C · PriiacipaJ Amouat~ $209.99 Million 
.tM ·j : anager 

1 Takedown Feeil Senior (ye~no}j 
Paine Webber $62.997 ~ mvestnient Banking, 

Ryan Beck $7,700 0 
Uaderwriter Expense.~t 
and Underwriting Risk: $124.089.00 

A.H, Williams & Co. $20.999 0 Total Takedowa: S26~i493 oo 
Dillon Read $20,999 0 Total Spread: $386.582.00 

Kidder Peabody $20.999. 0 
Prudential Securities $20.999 D Spread Per Bond: S 1.84 

J.B. Hanauer $7,700 0 
A. G. Edwards & Sons. Inc:. $7.700. 0 
Printon Kane $7,700 0 
William E. Simon &. Sons $7.700 0 
Chen'tic:al Securities $1,100 0 
First Fidelity $7.700 0 
Lehman Brothers $7,700 0 
Pryor. McClendon &. Counts $7.700 0 
Tri-State Capital Markets $7.700 0 
Dean Winer $7.700 0 
Halpen &. Company , $7.700 0 
Powell Capital Markets $7.700 0 
Rickel &. Associates $7.700 0 
E.A. Moos &. Co. $7,700 0 

Totals for The New Jersey Sports and Exposition Autbority: 
II of Iuues: 4 

Par Amouat: $615.870 Million 

.INew Jersey Transit Corp. 
laue Name: COP Date: 9/20/91 

jManagerl 

Merrill Lynch 

Takedown reel Senior (yes/no)l 

s5oo.l75 ra 

Principal Amoua~. $66.69 Million 

lavataaeat Baakiaa. 
Uaderwriter Espeases, 
ud Uaderwritiaa Risk: $1,038,430.00 

Total Takedowa: 1500.175.00 

Total Spread: S 1,538,605;00 

Spread Per load: $23.07 

Totals for The New Jersey Transit Corp.: 
II ofluua: I 

Par Amount: $66.690 Million 
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Exhibit 7 • cont'd 

!New. Jersey Tu~pike 
Date: 9/S/91 

!Manager! 

Issue Name: Rev. Bonds (Refunding) Series A 
.··~- ,.i· 

First Boston Corp .. 

Selling Group Members 

W.R. Lazard · 

Tucker Anthony 

Pryor. McClendon cl Counts 

Prudential Securities 

Janney Montgomery Scott 

Grigsby Brandford 

Ooley Securities 

Alex Brown 

Paine Webber 

Bear Steams 

:· .. Takedown Feeil, Senior (yes/no)! 
. : $62l.S19 '0 

S40S.794 

$68.489 

$30.407 

$3S,03S 

$63,738 

$36,060. 

$66,019 

$37,042 

$29,0S6 

S240.4Sl 

$252.812 

D 
0 
0 
0 
0 
0 
0 
0 
0 
D 
D 

Date: 10/16/91 

!Manager! 

Paine Webber 

Issue Name: Rev. (Refunding) Series B 

Takedown Feell Senior {yeslno>l 

Selling Group Members 

W.R. Lazard 

Tucker Anthony 

Pryor. McClendon cl Counts 

Prudential Securities 

Janney Montgomery Scott 

Grigsby Brandford 

Ooley Securities 

Alex Brown 

Bear Steams 

First Boston Corp. 

$130,419 I2J 
$37.331 D 
$16.S63 0 
$16,812 D 
$11.675 0 
S16.S63 0 

$8,000 0 
$16,S63 D 

$6,875 0 
S13,SOO D 
$32,088 0 
$32,088 0 

Principal Amount: $423.21 Million 

Investment Banking, 
Underwriter E1penses, 
and Underwritini 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 Baaking, 
Underwriter Espeases, 
and Uadenrritilll Risk: 

Total Takedowa: 

Total Spread: 

$271,964.96 

$338.477.00 

$610,441.96 

Spread Per Bond: $7.69 
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Exhibit i · cont'd 

lNew Jersey Turnpike 
Date: 12112i91 lssu~ Name: Series 1991 C & D 

;Manager I Takedown Fee!j Senior U:es/no)l 

Merrill Lynch $2.446.096 [2] 

A. G. Edwards & Sons •. Inc. $89.113 0 
DU $1.582.975 0 
Kidder Peabody $548.109 0 

-J 

Smith Barney $414.224 0 
M.R. Seal $257.867 0 
Butcher Singer $422.265 0 
Selling Group Members $1.637.398 0 
Howard Gary & Co. $91.112 0 
E.A. Moos & Co. $94.113 0 
Raymond James & Assoc. $80.113 0 
Ryan Beck $187.376 0 
Tucker Anthony $165.143 0 

. William E. Simon & Sons $252.960 0 
·· . A.H. Williams & Co; $143.315 0 

BT Securities $113.028 0 

Date: 1/16/92 Issue Name: . Turnpike Revenue Bonds 

!Manager I takedown Fee!l Senior U:eslno~j 
Goldman Sachs $1.484.488 [] 

Selling Group Members · $1.156,600 0 
Sturdivant $103,245 0 
Reinoso & Company $82,558 0 
Printon Kane $14.650 0 
Morgan Stanley $121.407 0 
J.B. Hanauer $11,155 0 
Gibraltar Securities $268,491 0 
First Albany $191,777 0 
Cheniic:al Securities $264.900 0 
Artemis $84,961 0 
Dean Witter $161.881 0 
Lehman Brothers $451,096 0 
Dillon Read $194,438 0 

II fiX 

Principal Amo.lat: $1.618. Million 

IDvestment Banking, 
Underwriter E1penses. 
and Underwriting ~sk: $2.434.407.50 

Total Takedown: $8 525.207.00 

Total Spread: . 10.959.614.50 

Spread Per Bond: $6.77 

Principal Amouat: $741.11 Million 

lavestment Bankiag, 
Underwriter Expenses, 
aad Uaderwritiag Risk: $847,390.30 

Total Takedcnna: $4.651.645.85 

Total Spread: SS,499,036.1S 

Spread Per Boad: $7.42 
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Exhibit 7 • cont'd 

INew Jersey Turnpike 
. Date: 4/1S/92 Issue Name: Revenue Bonds (GSSB) 

'Manager 1 Takedown Feeil Senior (ye~no}j 
Lehman Brothers $186.912 0 
Selling Group Members $3.471 . 0 
Ryan Beck $22.113 D 
William E. Simon &. Sons $372 0 
J.B. Hanauer $20,742 0 
HaJpen &. Company $11.438 0 
Gibraltar Securities $14.773 0 
A.G. Edwards&. Sons. Inc:. $47.883 0 
Dean Witter $77.567 0 
Prudential Securities SS6.023 [J 

Principal Amount: $30.02 · Million 

Investment Banking, 
Underwriter E1penses. 
aod Underwriting Risk: · 

Total Takedown: 

Total Spread: 

$197.467.96 

$441.293.20 

$638,761.16 

Spread Per Bond: $21.28 

t# of Issues: S 
Totals for The New Jersey Turnpike: 

Par Amount: S2.892.S2l Million 

lsouth Jersey Port Corpora-tion 

Date: 3/4/93 

!Maaagerj 

Butcher Singer 

Ryan Beck 

Issue Name: Marine Tenninal Revenue Bonds 

Takedown Feell Senior (yeslno)l 

$214.294 18] 

$71.431 0 

Principal Amount: $40.13 Million 

IDvestment Baakina. 
Underwriter lspensa, 
ud UadenrritiD1 Risk: S 109,956.20 

Total Takedowli: $285.725.60 

Total Spread: $395.681.80 

Spread Per Bond: $9.86 

Totals for nc South Jeney Port Corporadoa: 
I# of Issues: I 

Par Amount: $40.130 Million 

lsouth Jersey Transportation Authority _ 

Date: 12/3/92 

!Manager! 

Bear Steams 

Tucker Anthony 

Paine Webber 

laue N&a~e: 1992 Series A &. B 

Takedown Feef Senior (yeslno)l 

$211.397 0 
$111.214 

Sll3.48S 

0 
0 

117X 

Principal Amount: $60.49 Million 

Investment Buldna. 
Underwriter Espeua, 
ud Uaderwridaa Risk: 

Total Tlkedowa: 

Total Spread: 

$446,567.15 

$436.096 85 

$112.664.00 

Spread Per load: S 14.59 
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Exhibit 7 • cont'd 

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

Par Amount: $60.485 

lState Of New Jersey 

Date: 714/91 

:Manager! 

Issue Name: TRANS Series Fiscall992 A 

Takedown Feeil Senior (yeslno>l 

Lehman Brothers 

Artemis 

Citic:orp Securities 

First Boston Corp. 

Goldman Sachs 

Lazard Freres 

Merrill Lynch 

Prudential Securities 

Sturdivant 

First Fidelity 

J.B. P~uer 

E. A. Moos 4 Co. 

Printon Kane 

Pryor. McClendon & Counts 

Ryan Beck 

William E. Simon ct Sons 

Morgan Stanley 

$808.298 ~ 

S.5.2SO 0 
$600.000 D 

$.52 • .500 0 
$75.000 D 
$52 • .500 0 
$67 . .500 0 
$S2.SOO 0 
$2.100 0 
$3.7.50 D 
$3.7.50 0 

$14.100 0 
$3.7.50 0 
$3,7.50 0 
$3,7.50 D 

$14.003 0 
$37.500 0 

Issue Name: TRANS Series Fisca11992 B .t C Date: · 8113/91 

(Manager I 
Lehman Brothers · 

Takedown Feel Senior (yes/noll 

$300.000 181 
Citieorp Securities $100.000 0 

/If;( 

Million 

. I 
Principal Amount: S 1.200. Million 

lavestment Banking. 
Uaderwriter Espenses, 
and Underwritina Risk: $1.083.999.00 

Total Takedowa: SliBOO.OOLOO 

Total Spread: $2,884.000.00 

Spread Per Bond: $2.40 

Principal Amout: $400.00 Million 

lavestment Buldac. 
Uaderwriter lspenta, 
ud Underwritiaa Risk: 

Total Takedowa:: . 

Total Spread: 

$390.169.00 . 

S400.000.00 

$790.169.00 

Spread Per load: S1.91 
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Exhibit 7 • cont'd 

(State Of New ·Jersey 
Date: 10/17191 -luue Name: 911 Financing 

· iManagerl 

Merrtll Lynch 

Taked~wn F~il Se~ior-(yeslno)l 
$877,224 ~ 

Date: 11/27191 Issue Name: ·COP-Marine Lab 

\Manager I . Takedown Feel! Senior (yeslno)l 

Lehman Brothers $223.000 [2] 

Date: 12/11/91 Issue Name: TRANS SerieS Fiscall992 D & E 

!Manager\ 

Lehman Brothers 

Citicorp Securities 

Takedown Feel! Senior (yeslno>l 

$100~000 

$100.000 

0 
0 

/I'!K 

Principal Amolintr $94.57 Million 

· Investment Banking, 
Underwriter Expeases, 
and Underwriting Risk: 

Total Takedown: 

Total Spread: 

$0.00 

$877.223.90 

$877.223.90 

Spread Per Bond: $9.28 

Principai Amount: $11.01· Million 

Investment Banking, 
Underwriter Espenses, 
and Underwritiaa Risk: SO.OO 

Total Takedowa: 

Total Spread: 

$223 QOQ.OO 

$223.000.00 

Spread Per Boad: $20.25 

Principal Aalouat: $200.00 Million 

lavestmeat Bankiaa, 
Underwriter Espeases. 
and Underwriting Risk: 

Total Takedcnna: 

Total Spread: 

s 190.000.00 

. s2oo.ooo~oo 
$390.000.00 

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

I state Of New Jersey 
Date: 9/24/92 Issue Name: TRANS Series Fiscal 1993 A 

fManager I_ i ... Takedown Fee~ Senior {!eslnoll 

First Fidelity $185.842 -~ 

William E. Simon &. Sons $16.385 D 
Goldman Sachs $93.987 0 
Prudential Securities $127.524 0 
Chemical Securities $41.711 0 
Citicorp Securities $46.130 0 
A. G. Edwards & Sons. Inc. $24.498 0 
Printon Kane $23,993 0 
Powell Capital Markets $10,578 0 
Selling Group Members $27.915 0 
A.H. Williams & Co. $14.113 0 
Artllurs. LeStrange $7,765 0 
M.R. Bea1 $12,689 0 
Butcher Singer $8,775 0 
Chapman Company $8.270 0 
First American Municipals $12.310 0 
Olaves Sec:urities $1,165 0 
J.B. ~uer $1.165 0 
Tucker Anthony $12.563 0 
E. A. Moos & Co, $28.975 0 

Date: 9/24/92 

!1\tlll•aer I 
Issue Name: TRANS Series Fiscall993 B 

Kidder Peabody 

E.A. Moos & Co. 

A. G. Edwards & Sons. Inc. 

Takedowa F~ij Senior (yeslno>l 

$625,000 f8l 
$312,500 

$312,500 

0 
0 

Priacipat Amount: $600.00 Million 

Investment Banking, 
Underwriter Espenses. 
and Underwritina Risk: $384,762.00 

Total Takedown: $119.550.00 

Totai,Spread: $1,104~312.00 

Spread Per Bond: $1.84 

Principal Alllouat: $1,000. Million 

lavestmeat Baaldaa. 
Uadenniter lspeasa, 
aad UaderwritiDI Ris~ SO.OO 

Total Takedowa: S 1.2.50,Qoo.OO 

Total Spread: S 1,250,000.00 

Spread Per load: S 1.25 
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Exhibit 7 • cont'd 

!State Of New Jersey 

Date: 12111192 lssu.e Name: G.O. Refunclin,g Series D Principal Amount: $1,804. Million 

:Manager!· 

Lazard Freres 

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. 

Sellin• Group Members 

Stephens Inc. 

Tri-State Capital Markets 

William E. Simon &. Sons 

A. H. WilliaJD$ &.. Co. 

Alex Brown 

Ferris.BakerWans 

First Boston Corp. 

Glaves Securities 

J.B. Hanauer 

Powell Capital Markets . 

Reinoso &.. Company 

United Jersey Bank 

Glickenhaus 

Tucker Anthony 

Takedown Fee;1 ·senior (yeslno)j 

·s3.466.517 0 Investment Banking, 
Underwriter Expenses, 

$159.986 D 
[J 

and Underwriting Risk: $1,981.136.07 
. s 1.252.131 

$552.963 -

$1.027.891 

0 
0 

Total Takedown: 11.625.281.00 

Total Spread: 13.606.417.07 

$518,635 

$305.849 

$533,695 

$455,690 

Sl37,6SS 

$157.057 

$231.608 

$201,562 

$791.431 

$109.976 

$60.393 

$270.879 

$130.660 

$98.917 

$94.347 

$246.031 

$110.114 

$120.823 

$39.812 

$167,546 

$19.623 

$87.679 

$275.811 

D 
0 
0 
0 
0 
0 
0 
0 
D 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
D 
0 
0 

Spread Per Bond: $7.54 
I·, 

loflaua: a 
Totals lor Tbe State OINew Jeney: 

Par Amouat: SS,310.140 

II of blues: 80 
Grand Totals lor Alllssuen: 

Par Amouat: Sl2,813.054 

/.21 X. 

Million 

Million 
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Exhibit 8 

U'nderwriter Report- State or N.JI. and State Aullaorilies Negotiated Bond Sales 
· . . , ··SP . , . . GSeoaiorr IMIJIIagerra and Co-.. nagere only: doea not reflect f••• to lieted 

Run Date. ll .. -I J Oncludes sales bellween 1/UIO and 1/24/93 faa. frro. ae.llltng group•. For pooled! allocation• aee bhtbi t 10. » 
:....:_ ___ · .. ...:.~:.. -~--. -·--·· .. _:_ _____ .. ~.;~-~=..:...:-= :. ... . . . -----. -- .:.:. . .:.:..=-- =.:..=~·..:...=...:...~.:....-=...:..::..=....: _,::..:.:. -=~~-:.: -- -~- :.::.: . .:..·-=~-·:.;.:_: .. :..:.~-----·:.··. ::... - --- ..::~..::.....:_:.~.=..~.:.:..-: --

A.G. l:dwards & Sons, Inc. I N.J. firm: Yes MWIIBE: No . . 
· T .. eao Pnn~anoal 

D10~ bag: hwc N~oaae AmaDUnl (MM) TakraD••"·n Frc Senior Maaacrr! 

0 2/lO!t..HD Ne\\· Jerse)' Health FaciDol8cs FinaKinc Aulhorol)' Cadaedl~ral Uealah SysleiDDS $96.660 

10129/91 

12/12/4)1 

2/26/92 

-1/IS/92 

6/25/92 

1127/92 

9/21/92 

~ 9/2-1/92 

li 9/2-1/92 

\) I0/0 S!tJ2 

)c I 0/12JGJ2 

12/11192 

)/19191 

Ne'" Dcrsey Health Facilities Fiuncins Aulhorily Durdk:lle Tomlin 

Ne\w Jersey Turnpike Series D IJtJ I C It D 

Ne\\' Jersey Spods aoad Exposlialion Aunilaorooy Saaoe Cooa1raco Rcfuaadoang IBoaadls 

INe\V Jersey Turnpike RC\•enuc Bonds (GSSB) 

Nc\\' llersey Hi&b\\'a)' Aoalhotril)' Refaandmg Bonds I 992 Series 

New krsq· Housing a Moncace fiaaaaace AgeiDC)' llontc DU)'Cf Rc\'. Bonds 

Nc"· Jersq· Ecoaomic (k,·elopllllteiDO AuohoriO)' 

Sla8e or INe\V Jersq· 

Stale or Ne\ft JCISC)' 

Ne"· .Berrsey Sports andl Exposiaioa~ Auelaorily 

Ne'" Jersey Spons and Exposaoion AuoBooail)' 

Saaac or New Jersey 

Ecoonomil: Reco\·el)' fu01d 

TRANS Series FiscaD.I991 8 

TRANS Sc~ries foscall991 A 

ILuxul)' Tax Bo11ds Serocs A 
Coooracl Bonds 1992 Series C 

G.O. Refuocllons Seroes o 
Ne\v Jersey Heallla FaciiOties Finaoaci••l Aullaoroey Dc:borala Heart! It ILuns CeiDier 

S29.(J(.Ct 

$1,t•III.ISU 

$22-a GNND 

SJO.UI6 

S-122. 7tNt 

$70UUU 

S21S 211 

$I ,U4Nt GNNt 

$6410 uuu 
SI6IU12S 

$209.9')0 

S 1,10.0. S6S 

$17.-IOS 

Totals for A.G. Edwards & Sons, hoc.: S6.S-86. SO-l 

A.ll·. Williams & Co. I N.J. fora: No MIWBI: No 

Dill . J!HB[ liM Name 

2/S/90 

IVD2/91 

2/26192 
1/09/92 

6/lS/92 
9/2.0/92 

I0/9/92 

UD/1 S/92 

I 0112/•Jl 

02/16192 

Haw Jersey Hcallb Faciloties FiAiaiiiiC.inJ Aulhonl)' Ne\vc;onall» MedlicaO Cenoer · · 

New Jency Tunapilke Series D 9GJ I C 4 0 

Nc\w Jasey Spoats 1ad Exposaolion Auohoriay S1a1c Ccmuaca IReflllllldOa& IBoDds 
New JeaSCJ Hoeosina a. Mortpse Fonaacc Aaelllt)' Housin1 Hoods 
1N1ew Jasey Hi&b\\'8J Aualiorily Reludoaa& Bonds 0 992 Series 
Seatc or New Jersey TRANS Series Fiscal! 1991 A 

Ne\w krSC)' Health Facilities fooaaacing Auahoaily Wesa JJeasey HeaDah S)·stems 

Ne\w Jersey Spons anGI ExpOsooao•a AuaBaoriay 

Ne\\' Je1rsey Spoa1s a1ad Exposaaaoao AuaOeoriO)' 

l.uxury Tax Bonds Series A 

Coaatral:O Bonclls 0 992 Scnes C 

NC\\' J~g:sey Hoaasins a Moi1Jag«: finance AgC:IICV Muloi-famn8" flpfmadlillllo A~>o ...... 

Tooal PriadaeaJJ 
A••nl fMM) 

Sl9 . .aas 
$1,6-II.ISCJ 

$22-11 ooo: 
$150.210 

S-122.700 

$601HNN» 

$91 19S 

$06K02S 

SlOIJ 9 11U 
....... -..... ----

$12,K.S1 . No 

S21,KKIJ No 
. SK9,001 No 

Sl7,121 No 

S-17.1111 No 

$17~.102 No 

$7~.4D6) 'No 
S-10,616 No 

$112,500 No 

Sl.a.-191 No 

$2U,IIS9 No 

$7,700 No 
SJCJS,II-89 No 

s.a.ooo No 
- . 

$1.171.267 ll'ol ·~·: ... 

1rak~do\YBI F~e Senior Mana2.er? 
SB-1,160 No. 

SD·Il.JIS No 

SJ.S.·UI No 

SS.S,fiOII No 

$61,16-4 No 

SI-I,OU No 

$19,078 No 

$71.110 No 

S2U,IJIJIJ Nu 



~ 
\; 
X: 

Exhibit 8 • contod 
·-·---------- - ·- -------------·----------------- ··-. ···- -- ·-----·-·- .. ------- -

12H8192 Saaae Of New Jersey 0.0. Refunding Series[) 

3/25/93 Ne\v Jersey Hoosing cl Mortgage finance Agency Home-Buyer Rev. Bds. F-3 
$0,80-1.565 

$60 .. 000 
----

Totals for A.llJ. Williams & Co.: $5,647.33S 

Ales Brown N.J. IFimo: No MWBIE: No 

!Date 
9/5/91 

~!!!!!!!: 
New Jersey Turnpike 

B0/06/91 New Jersey Tumpoke 
6/23/92 New Jersey IEc:onounic Development Authority 

D0/05/92 New Jersey Spoll'tS and Exposition Authority 

D 2/0 8192 Saaae OfNew Jersey 

-1/20/93 New Jersey E<:onounic De\•elopment Authority 

lsme Name 

Rev. Bonds (Refunding) Series A 

Rev. (Refunding) Series 8 

Economic Growth Bonds Composite 

Luxury Tax !Bonds Series A 
0.0. Refunding Series[) 

Economic Growth bonds 

TotaOs for Ales Brown: 

Total Prin~il!al 
Amount (MM) 

$423.205 

$79.340 

$50.370 

$168.025 

$1,804.565 

$12.370 
-----

$2,538.875 

.----- ----------------
SDJ0,660 . N~ 

$22,500 .. No 

$674,393 N oil' lssuei: 82 

Takedo\wn Fee Seimior Mana2ell"? 
$29,056 No 
$13,500 No 
$24,40-1 No 
$34,849 No 
$98,917 No 
$08,438 No 

$219,163 N of Dssues: 6 
---------------------------

Artemis 1· N.J. Firm: No MWIIIE: Yes 
TotaO PrrintiguaO 

~ Issuer Issue Name Allirlounl {MM) Takedo\vn !Fee Senoor Manaa=er? 

714/91' Saate Of New Jersey TRANS Series fiscal D 992 A $1,200.000 $5,250 No 

02/26/91 ·Ne\v Jersey Housina.t. Mortgage Finance Agency IRenaal Revenue BoundS $8.310 $2,625 No 

D/16192 New Jersey Turnpike Turnpike Revem~ !Bonds S74l.ll0 $84,961 -No 

4123192 New .Ieney Housin& 4 Molltpge Finance Agency IHiome Buyer Rev. Bonds $30.000 $7,500 No 

1127/92 Ne\v Jersey Housina.t MOII'tpge FinaDIICe Agency IHiomc Buyer Rev. Bonds $70.000 $5,269 . No 

D I/2S/92 Nc\v Jersey Housin&.t MOII'tpge Finance Asency IRenoaBIHousftng !Rev - Series IE $84.585 SS,625 No 
----

Totalls fer Artemus: $2,064.005 so 11,230 ##of Issues: 6 

Arthun, !LeStrange I N.J. FirDD: No MWBE: No 
I • Todal Prin~il!al 

D11te l!!!l!a: Duue Name Am•nt{MM} Takedown Fee Senior Mauu11e11"? 

9/23/92 New Jersey Ecouaomic DeveDopment Auahouity IEconomic Recovery Fund $23S.233 $26,779 No 

9/24/92 State Of Nc\v Jersey TRANS Series FiscaO 1993 A $600.000 $7,765 No 

3/2!5193 New Jersey Housing 4 Mongage Finance Agency Home-Buyer Rev. Bdls. IF-3 $60.000 $22,500 No 

Totals for Arthoon, LeStrange: $895.233 $57,044· , or Issues: 3 

Bear Stearuns N.J. Firm: Yes MWBE: No 
Total PrintopaO 

~!!!! Jl!!m: Dsme Name Amount (MM) Takedown Fee Senior Manager? 

-\.!i 

\~ 

• • "J~ 

;~I 



D/12/90 

4/26/90 

. 812 0/90 

9/S/91 

915/91 

10/16191 

I 0/6/91 

2126/92 

l/6/92 

l/09/92 

6125/92 

8/27/92 

Exhibit 8- cont'd 

New Jersey Health FaciDinies Financing Authority Elizabealll Geneml Medical 

New Jersey Healah FacoDinoes Financing Authority KimbaDO MedocaO Center 

New Jeney Health IFaciDoaies Financing Authority Helene fuldl 

Ne\\' Jersey Hi&her Educaaion Assistance Auahooia Saudenu loans 
NC\v Jersey Turnpike Rev. Bonds (Refunding) Series A 

New Jersey T1111mpilte Rev. (Refunding) Series B 

. New Jersey HeaBaDII Facilities FdDWICnng Auulllorily Columbus Hospital~ . 
New Jersey Sports andl Exposiaion Aunllaorouy Snaoe Conlraca Refundling. Bonds 

Ne\\' Jersey Health Fac:ililies IFinancnn& Aulhority PaO.osades HospilaD . 

New Jersey Housnna4 Mortpae FoiiUIDCC Agency Hoosing Bonds 

NC\¥ .Deney Higlla\\11J Authority Refunding Bonds 0 992 Series 

Ne\\' Jersey Housing& Mortgage Finance Agency Home Buyer Rev~ Bonds 

' 9/21/92 New .Beii'Se)' Ea»oomic De\-eOopment Authority 
• ·n 2/l/92 Sounlhl Jersey Transponaaion Auahoriay · 

Economic Reco,·el)' fund 

1992 Series A IlL 8 

~ 
BT Setonraties 

Toaals foa- llleaa- StearDDs: 

_____________ ...... __ __.1 N.J. Firm: Yes MWBE: No 

I!!! J!!B[ ls•e Name · 

1/12/90 NC\vJersey HeaDIIID Facililies IFonancin& Auallaority Elizabeth General Mecllieal 

12/12191 New Jersey Turnpike Series D 991 C 4 ID 

TotaDs for BT Seconrotiies: 

MWIBE: No 

$97.050 

$55. DSO 

$02.195 

$24.996 

$421.205 
$79.340 

$15.500 
$224.000 

s.ao.ooo 
$050.280 

S-122.700 

$70.000 

$215.233 
$60.48S· 

$8,93 0.134 

Toaal Princil!al 
AmOGIInC (M M} 

$97.0SO 

$0,611.850 

SI,70S.900 

Butcher Singer J N • .D. fina: Yes 
TotaO Princil!al 

!!!! . ID!!!!H . Dssue Naune Aun•ng {MM} 

5121/91 New Jersey Health FaciOouies Fi~n1 Aulhonty JFK IHJeaDnh Systems, Inc. $39.820 

9/19/91 New Jleney BuikBDna Aulhoriay · College Savangs Bomlds S7S.OOO 

9n4/91 NC\v .Deney Healdll faciDilies FiaD~nCing Authoriay Mercer MedocaD $52.800 

02/12/91 New Jeney Tumpilte Series 0991 C a: D SD,611.8SO 

2126/92 New .Deney Spons 8IIDd Exposition Audaorrily Soaue Contrac:eiReftmdling Bourds . $224.000 

l/19/92 New .Deney Holllsin& 4 Moll1p&e Founce AgeiiDC)' 'lilousing Bonds SOS0.280 

4/10/92 New .Dency HeaDah Facililies IFinancong Aulllloniay AnOantoc Cily Medieal CenUeiT $807.7SO 

6/lS/92 . New Jersey IHiogh\\'ay Authority Refunding Bonclls 0 992 Series $422_700 

9/23/92 New Jersey IEconomJic DeveOopunent Authorily Economoc Recovery fundi S23S.2J3 

9/2~/92 Suaue Of New Jersev TRANS ~riPe J:icr.J~~O I QQ1 A ~~1\1\ 1\1\1\ 

------ ·---·-·---.!.----· --·----
SSI,SOO No 

SI9S·, 888 Yes 
S4D,l9S Yes 
$62,963 . No 

S2S2,1U2 No 
$32,088 No 
$96,000 No 
$50,903 No 
$26,62S No 

$70S, I% Yes 
$DS7,647 No 

$5,269 No 
$968,84S Yes 
$211,397 Yes 

---
$2,857,826 II ol Issues: 14 

• 
------------·-····-··-~-

Takedown Fee Senior Mana2err? 
$70,9SI No 

so 11,028 No 

$183,979 II ol Ossues: 2 

'Irakecllown !Fee Senoor M!n11eerr! 
$27,859 ·No 

$99,721 No 
$006,790 Yes 
$422,265 No 
$81,007 No 
S74,S25 No 

$276,899 Yes 
Sl20,9S8 No 
$60,799 No 

41'0 .,.,c 



~ 

·r 

Exhibit 8- contod 
------------- ------·--- ------------------------

10/9/92 New Jersey IHeaOlh facilities financing Authority West Jersey HeaRth Systems $9L395 
12/18192 Saaae Of New Jersey G.O. Refunding Series D $1,804.565 
3/4/93 SOUth Jersey ·Port Corporation Marine TenninaD Revenue Bonds $40.D30 

3/09/93 New Jersey OieaOah FaciOnties financing Authority Deborah Heart & Lung Center $37.405 

4/0/93 New Jersey OieaDah FaciOnties financing Authority The Mountainside Hospital $66.965 

TotaDs for But~her Singer: $5,566.893 . 

ChaiPman Company ~ N.J. Firm: No MWIJBIE: Yes 

Date 

2/26/92 

6/25/92 

8/27/92 

9/24/92 

3/25/93 

luueU' 

Ne\v Jeii'Se)' Sports ancll Exposition Authority 

New Jersey Hoghway Authority 

Issue Name 

Saaae Contracl Refunding Bonds 
Refunding Bondls n 992 Series 

Ne\\' Jersq· Hoosing cl Mongage Finance Agency Home Bu)·er Ra'. Bonds 
Stale OfNew Jersey · TRANS Series fiscal 0993 A 

New Jersey Housing&. Mortgage Finance Agenq· Home;.Buyer Re\'. Bds. F-3 

TotaD Proncio,al 
Amount (MM) 

$224.000 
$422.700 

$70.000 
$600.000 

$60.000 

Toaals for Chapman Company: S 1,376. 700 
-----------------------------------

Chase Se(llllrities I N.J. Firna: No MWBIE: No 

Date ls11111er Issue Name 

1 0119/90 NC\v Jersey Heallh facililies Financing Aulhoril)' So. EOizabeth HospiaaO . 

TotaO ProndauoD 
Amount (MM) 

$64.300 

Totalls for Chase SecllDrotaes: $64.300 

Chemical Securities I_ N.J. IFill'IID: Yes MWBE: No 

Date 

I/2S/90 

10/14/90 

1/06/92 

1120192 

4/00/92 

9/24/92 

IH!!g ls1111e Ns1101e· _ 

Ne\v Jersey lllcallah Fac:iDities finaoucing Aulhoriay .Princeton Medical Center 

Nc\v Jersey HemOah FacoDities fi~ncing Aulholliay PascacBt Valley HospiaaD 
New Jersey TIIUI'IIpilte Turnpike Revenue Bonclls 
Nc\v Jersey IHcaOah FacoOities financing Authoriay Overlook IHospiuaD 
Nc\v Jersey HcaDnlla FacoOities financing Aulhoriay Atlantic: City Medical Center 

Slate Of Nc\v Jersey TIRANS Series fiscal 0 993 A 

1 B/12/92 Nc\v Jersey Sporus and Exposonion Authoriay Conarracl Bonds 1992 Series C 

-t/B/93 New-Jersey HeaOah FaciDilies financing Aulhoriay The Mounlainside HospiaaO 

Totals for Cllaemocal Securities: 

TotaO Poinci(!aU 
Amouna (MM} 

$60.285 

$3.1.370 

$741.100· 

S79.4S5 

$107.750 

$600.000 

$209.990 

$66.965 
------

$0,896.925 

SSS,l-12 No 
SS33,69S No 
$284,29-8 Yes 
$42,500 . Yes 

$33,334 No 
----
$2,358,766 #I of B11111e1: 0 S 

Talkedown Fee Senoor Manaa:er? 
$32,663 No 
$22,8-112 No 

$264,900 No 
$-87,893 No 
$36,24-4 No 
S-10,71 I No 
$7,700 No 

SS8,S69 No 
---------··--

$512,522 #I of Issues: 8 
------------------·------·--·- ·-··-·-



Exhobit I- cont'd 

CDticorp Securities I N.J. Fum: Yes MWIIIE: No 

II!! 
7/4/91 

8113/98 
9/5/90 

02/DI/90 

.~.!!!!!!: Issue Name 

Saaae Of New Jersey TitANS Series Fiscal 1992 A 

saane OfNew Jersey TRANS Series Foscal B 992 B & c 
New Jersey Housing & Modpge Finance Agency Secaoon 8 !Bonds, 
Slale Of New Jersey TRANS Series fiscal D 992 D & E 

9/24/92 Saate Of New Jersq• TRANS Series FiscaD 1993 A 

Total Principal 
Amoaonl (MM) 

S D ,200.000 · 

$400.000 

$84.840 

$200.000 

$600.000 

Clayton Brown I N.J. Fun~~: No 

Totals for Citirorp Secull"i•ies: $2,48-1.840 

MWBIE: No 

!!!!£ ls•er Issue Name 
D 1119/90 New Jersey Health facoDnanes Financing Authority Sa. Elizabeth Hospital 
n 2/5/9 B New Jcrsq· Heallh faciDotnes Financing Auohoriay Hackensack HospitaD 

2/26/92 

~ 3/6/92 

" 10/9/92 
~ -1/1/9) 

New Jcrse)' Spons and Exposiaion Auahorit)• State Contract Refunding Bonds 
New Jersey HeaBih Facililies financing Au&horiay Palisades IHospiaaO 
New Jersey HeaDah Facilities Financing Authoro&y West Jersey Heallh Systems 
New Jersey Health Faciliaies Financing Authority The Mountainside HospitaD 

TotaO PriiiDtiQ!al 
Amount(MM) 

$64.300 

SJ.39.0l0 

$22-1.000 

$-80.000 

. $98.395 
$66;965 

Totals for Clayton Brown: $626.690 

--- ----·- .. - -··- ··-· __ :.::_=:=-_;::_: :::.:._:__ 

Takedown Fee·· Senior MaiiDager? 
$600,000 · · · No 

SDOO,OOO 

$848,185 

$100,000 

$46,130 

No 
No 
No 
No 

$994,3 IS I# of Dssues: 5 
- ··--··-·..--- ----·-. --·-··· 

Takedo\\'n Fee Senior Manager? 

$65,62S No 
$55,428 . No 
$33,895 · No 
$12,000 No 
$30,644 No 
$3-1,834 No 

------·· 
$232,419 II of lswes: 6 

---------,-------------------------------·--------,---------,---------------------------
Cypress Securities I N.J. Firm: Yes MWBE: No 

Daqe Issuer . Issue Name 

12/18192 Slate Of' New Jersey 0.0 .. Refunding Series D 
l/25/91 New Jersey Housing Jl Mortgage Finauac:e Agency Home-Buyer Rev. Bells. F-3 

Totals for Cypress Sec:uritoes: 

TGtal Princ:ioaD 
Amound (MMb 

$1,804.565 

$60.000 

$1,864.565 · 

Talkedown 'Fee 

$455,690 

$22,500 

S-878,190 

Senior Manager? 

'No 

No 

II of Issues: 2 
----------------------------------------------·------------------------------------------------------------~------------------------------~---------------------
DeanWfiUer J N.J. FD1111111: Yes MWBE: No 

Total Princinal 
Date J!I!!H ls•eName AmOGIInl (MM} 'fakecllown Fee Senior Mana2er! 

0/12190 New Jersey Health FacoOoaoes Fi~~W~Cing Authority EBnzabelh Oeneral MedncaD S97.0SO s.a5,572 No 

215193 NC\v .JJcrsey Health IFaciDities FoMDCJiliBI Auuhorily Ne\vcomb Medical Cenaer $19.485 $02,833 No 

3/0/90 Nie\v Jency Health Facilities Financing Aaathori&y Mem Hosp Corp-Burlington $52.510 $26,332 No 

4/26/90 New Jersey IHeaDaDa Faciliaies Financing Aa.athoni&y KnmbaBD MedocaO Center $55.1.50 $22,500 ~0 

7125/90 New Jersey Health FacoDinies Financing Aulhorily HoBy Name HospiuaD $50.450 $17,842 No 

9/19/98 New Jersey Buildang Auahority College Savings Bonds $75.000 $217.541 V~~>r 



Exhibot 8- cont'd 
- ----

D0/29/91 New Jersey HeaRah facilities financing Authoriay Burdette TomOin $29.060· 
0/16/92 New.DerseyTumpike Turnpike Revenue Bonds S741. n 10 
4/10/92 New Jersey Health faci8itiesfinanc8ng Auahorily Atlantic City MediCaD Center $107.750 
4/ B 5/92 New Jersey Tumpilke Revenue Bonds (GSSB) $30.016 
10/9/92 New Jersey Health faciDotlies Fonanc:ing Authority West Jersey HeaDah Systems $90.395 
I B/12/92 New Jersey Sports and Exposition Authority Contract Bonds n 992 Series C $209.990 

----
TotaOs for Dean Witter: $8,558.966 

----·---------------.,..----------·--·-·· -·--··--
Jl)iiDon Read -----------------~~ N • .D. Yonn: No 

MWBIE: No 

Date lss.uer · BsSIIIe NarBDe 

i/5190 New Jersey Health faciDiaies financing Autoorily Newcomb Medical Center 

7/25/90 New JerSC)' Health FaciUDaies financing Authority IHoBy Name Hospital 

11/&9/90 New Jersey HeaOah FaciDiaies Financing Authority St EBizabeah Hospital 

D.l/29/90 New Jerse)' IHeaDaDa Facilities Financing Authority Medlica8 Ceo1ter-Occan County 

'C D 1/6/91 New Jersey HeaDah Facilities financing Authoriay Columbus Hospital 

1/16/92 New Jeo:sey Turnpike Turnpike Re\'enue· Bonds 

~ I D/12/92 New .Beo:sq• Spons and Exposition Authoriay Connrract Bonds 1992 Series C 

TotaO Prin~ipaD 
Aonount (MM) 

$19.485 

$50.450 

$64.300 

$55.245 

$35.500 

$741.1 DO 
. $209.990 

Totals for Dilloon Read: $0,176.080 

DU I N~fi~:~ MWBE: No 

Date 

9/08190 

7123/91 
80/29/91 . 

1211219B 

.S/23/92 

1127/92 

Dauer Issue Name 

New Jersey Housing& Morugage finance Agency Home Buyer Revenue Bonds, D 990 Ellf 

NC\\' Jersey Health Facilities financing Authoriay Robert Wood! Johnson 

NC\v Jersey Health facmties financnna Autborliay Burdeaae Tomlin 

Ne\w Jersey Tui'DDpilke . . Series 0 991 C ll D 
NC\v Jersey Housdn1 a Mortgage Financ:c Agency Home Buyer Rev. Bonds 

Nc\v Jersey 1Hlousin1 a Mortpge Finance Agency Home Buyer Rev. Bonds 

D 0/ n 5/92 Ne"' Jersey Spol1lS ancB Exposition Authority Luxury Tax Bonclls Series A 

'll'otaO Prin~iR!aD 
Amount (MM) 

$297.9-&5 

Sl7.BJO 

$29.060 

$0,618.850 

SlO.OOO 

$70.000 

$168.025 
----

Totals for DLJ: $2,2-&I.ODO 

DoBey Se«:Qllrities I N.J. Finn: No MWBE: Yes 

Date 

9/S/91 
!!!!!£! 
New Jersey Turnpike 

H\18 M•U New Jersev Turnnike 

Issue Name 

Rev. Bonds (Refunding) Series A 
Rev. (Refundint!l Series 8 

TotaD IPninripunO 
Amount (MM) 

$423.205 
$79.J-40 

--·-----------= __:- ·----·.:..:...=.:...--::~==..::..::.:.-~--

$30,96-1 

$161,881 

$27.-&73 
$77,567 

$52,649 

$7,700 
-----·--

$700,85-1 
-------------·-. 

Talkedo\\·n Fee 

$8-8,916 

$20-1,789 

$~29,250 

$48,08-i 

$1.3,875 

No 
No· 

No 

No 

No 

No 

II oflssucs: 12 

Seniorr Manager? 

Yes 

~es 

Y~s 

No 

No 
$194,438 No 

$20,999 No 
----

$796,35 n . ,; oflssucs: 7 

Talkedo\\·n Fee · Senior Manager! 
$788,774 Yes 
$40,471 No 
$90,387 Yes 

$1,582,975 No 
$162,000 Yes 
$246,375 Yes 
$436,287 Yes 

$3,3-&7,269 I# of Ds1111es: 7 
----·~-------

Talkedown F~e SenioiJ" Manager! 
$37,0-42 No 

$6,K75 No· 

·:'!:: 



Exhibit 8- cont'd 

Totals f'or Ooley Se~uritoes: $502.545 

E.A. Moos & Co. I N.J. Firnn: Yes MWBE: No 

~ 
2/25/91 

3/28190 

7/4/91 

I0/17/9D 

12/5/91 

02/n2/91 

02/26/91 

12/30191 

2/26/92 

3/09192 

3/20/92 

~ 8127/92 

·~ 9124/92 

~ 9/24192 

0019/92 

10/IS/92 

IB/12192 

11/25192 

82/18/92 

3/1193 

3/25193 

Issuer Issue Name 

NC\v Jersey Housnang &: Monpge Finance Agency Renaal Hou5ing Rev Bonds, 199 D A 
New Jersey Health Facilities f'inaiiiCing Authority Sl. Peaen Medical Center 
Suaae Of New Jersey TRANS Series FiscaD 1992 A 
NC\\' Jersey Housing 4 Monpge Finance Agency MuDti-Family 
NC\v .Dersey Health Facilities Financing Aulhornl)' Hackensack Hospital 
NC\v Jersey Tumpolke Series 199ft C & D 
NC\v Jersey IHoosing cl Mongage finance Agency RentaD Re\•enue Bonds 
New Jersey EducationaO Fac:ililies Auahoril)' Fairleigh Dickinson 
New Jerse)' Spons and IExposiaion Auallaoriuy Slaae Contraca Refunding Bonds 

New Jerse)' Housing cl Mortgage finance Agenc)' HOGisirog Bonds 
New JerSC)' IHealab facoOoaoes Financing Auahority 0\•erlook Hospital 
New Jersey Housing 4 Monpge Finance Agency Home !Buyer Rev. Bonds 
State Of New Jersey TRAINS Series Fa seal 1993 A 
Slate Of New .Deney TRANS Series fiscal 0 993 B 
Nav Jersey Healllh faciDonies Finucing Auaboril)' West· Jersey Healalll Sysaeuns 
Ne\v Jersey Spons and Exposition Auahoriay. Luxury Tax Bonds Series A 
NC\v JetrSCy Spo11S and Exposiaion Auallloriay Contract Bonds 1992 Series C 
NC\v Jersey Housing a. Monpge Finance Agency RenaaD !Housing Rev - Series IE 
Suaac·OfNC\v Jersey G.O. Refunding Series D 
Nav Jersey Heallth Facilities Fonancins Aualtaoaiay JFK. Health Systems 
Nav Jersey Housona.t. MoD1pge F.ill\lnce Agency Honme-IBuyerr Rev. Bds. F-l 

TolaO Prindl!al 
Amount {MM} 

$7.865 

$-88.710 

$1,200.000 

$142.2-10 

$139.030 

$0,618,850 

$8.310 

$8.700 

$224.000 

$150.280 

$79.455 

$70.000 

$600.000 

so,ooo.ooo ___ 
$9D~39S. · 

$868.025 

$209.990 

$14.585 

$1,804.565 

$22.200 

$60.000 

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

~J.Drigha & Co. I N.J. firm: No MWBIE: No 

Daee )!!!!K . ' Is., Name 

12/11/92 State Of New .Jersey 0.0. Refunding Series D 

_Total PrintfiqpaO 
Amount (MM) 

$1.,80-8.565 

TotaUs for Enright & Co.: $8,80-8.565 

N • .D. FoiJ"IJII: No MWIIII: No !Ferris, Baker Watts 
Toaao Prindpal 

Dale Ot~~r IJeetDP N.__..,..,. 

$-13,987 I or Rssues: 2 
------------···- ···--·---.---- ----·· 

Takedown Fee 

S-1,830 

$6,163 

SB-1,100 

$23,825 

$3-8,594 

$9-1,113 

. $3,750 

$78,300 

$23,903 

$71,967 

$47,240 

$74,063 

$28,975 

/~$312,500 

·s25,493 

$10~664 

$7,700 

SD6,.a88 

$208,562 

$17,498 

Sl 02,500 

$1,210~227 

Takedown. Fee 

$037,655 

$1'37,655 

Senior Ma1na2er? 

No 
No 
No 
No 
No 
No 
No 

. Yes 

No 
No 
No 
No 
No 
No 
-No 
No 

• No 
No 

.No 
No 
No 

II of lslll8a: 2 D 

Senior-Manager? 

No 

II or Dsmes: I 



Exhibit 8 - cont'd 
:_-_-_-_---_-_-_:=.:-.:-==============================================---::.:_-_:: ---~------- --

12/18/92 State Of' New Jersey G.O. Refunding Series D SI,804.S6S 

TotaDs for Feru-is, Baker Watts: S 1,80-1. S6S 

First ADbany J N.J. Firm: No MWIBE: No 

Dane 
1/06/92 

Bssuer 

New Jersey Turnpike 

Issue Name 

Turnpike Revenue Bonds 

Total Princ:ipal 
AllmOGDDit (MM) 

S741.1 no 
Tottals for First Albany: $7-10.180 

First Ameri~an Muwi~ipals I N.J. Firm: No MWBIE: Yes 

IDate J!!.K[ 

9/23/92 New Jerrsey Economic De\'elopment Authority 
9/24/92 State Of New Jersq· 
D 2/18/92 Saate Of New .Bersq· 

Issue Name 

Economic Recoveuy Fund 

TRANS Series fiscal 1993 A 

G.O. Refunding Series D 

To8al Poindl!al 
Amouao8 {MM} 

$235.233 

$600.000 

$1,80-i.S6S 
--------

Totals fou- First Amerocaon Mu111icipa~s: $2,639.798 
-·-------·-------------- ----- -· -------------------

First Boston Corp. ~ N.J. IFirrm: Yes MWBE: No 
ToaaD Prioacil!aB 

~ ~ Dssue Name Amouna {MM} ~ 
' 4/26/90 
~ snl/91 

. New Jersey Health FaciDnties Financing Authority Kimball Medical Center 
New Jersey HeaDth FaciBoties Financing Authority JFK !HeaRth Systems, Inc. 

SSS. DSO 

$39.820 

714191 Saane Of' New Jersey TRANS Series FiscaO 1992 A 
9/S/91 New Jersey Turnpike !Rev. Bonds (Refunding) Series A 

9/S/91 New Jersey IHOIUISing &. Mongage Finance Agency Section 8 Bonds, 

OOIR6/91 New Jeii'SC)' Turnpike !Rev. (Refunding) Series B 

8121/92 
9121/92 
10/IS/92 

DVI6/92 

02/11192 

l/1/93 

New Jelf'SC)' Housin& 4 Morugage Finance Agency !Home Buyer 'Rev. Bonds 

Ne\v Jersey Economic DeveDop~~ AulBioriay Economic Recovery fuDTid 
New Jersey Sports and Exposition Aulhority O..QDXUry Tax Bonds Series A 
Ne\v Jersey HousinJ a Moa11pge finaiiiiCC Agency Multi-family Refunding Bonds 
Slate or Ne\v .Jersey G.O. Refunding Series D 
Ne\v Jersey Health Facilities Finaoacing Aunhority .JFK HeaDuh Sysaeuns 

$1,200.000 

$423.20S 

SB-8.840 

$79.340 

$70.000 

S23S.233 

SI61.02S 

$278.045 

SI,IO-I.S6S 

$22.200 

To taOs for First BostoDb ·Corp.: $4,460.423 

!First FideOity I N.J. Finn: Yes MWIIE: No 

Date ~ lime Name 
Tooal Principal 
Amouno (M M) 

$94,3-17 
-------
$9-1,3-87 

. No 

II of lsSUIIes: 

Takedown Fee · ~aDior Manager! 
$'191,777 No 

S 191,777 II of lsSWles: 

Talkedowoa Fee Senior Manaa:er! 
$36,222 No 
$12,310 ·No 

SIS7,0S7 ,;•No 
-------- ----· 

$20S,S89 II of·Ossues: 3 

Talkedown !Fee Senior Manaa:cr? 
$24,37S No 
$73,21S Yes 

SS2,SOO No 
S62D,S79 ·Yes 
S3-8S,76S Yes 
$32,088 No 
SS,269 No 

SBl2,269 No 
SSO,BBS No 

$229~669 No 
$246,031 No 
$21,704 No 

SD,B3S,348 II of DsSGDes: 12 
-------·---·-····-·-. 

Takedown Fee Scninr Manager! 



2/1/90 

2/15190 

7125190 

9/18/90 

I 1/29190 

512 B/90 
. 5/ll/91 

71~/91 

9/S/91 

9/89/98 

I 0/6/91 

01/18/98 

02/20/98 

2/26/92 

l/09/92 

~ 
9/24/92 

D 1/02/92 

12/DI/92 
~ 4/D/91 

New Jersey EdaacaaoonaB facilities Auahorrity 
New .Deney EducaaionaO facilities AuahorriUy 
New Jersey Educational Facilities Aulhorilly 

Exlhibot 8 -cont'd 

Drew University Issue 
Monmouth CoDBege Prrivale 
Ramapo CoDDege 

New Jersey Housing 4 Mortgage finance Agency Home Buyer Revenue Bonds, 1990 E&f 

New Jersey Healah fac:nDouies Fonancing Authority Medical Center..Qc:ean Coonty 
New Jersey Healah Facilities Fonancona Aunhority JFK Health Systems, Dnc:. 
New Jersey HeaDah Facilities Financing Authority Centraslale MedicaO Cenaer 
Stale Or New Jersey TRANS Series FiscaD B 992 A 
New .Derse,· Housing& Monpge Finance Agency Section 8 Bonds, 
Ne\v .Jersey Building Aunhorily College Savings Bonds 
New Jerse)' HeaDah Facilities Financing Auahoriay Columbus Hospilal 

New JeJSe)' IEducaaional facilianes Authority Seuon Hall 
New Jersey Eclucannonal facoOiaies Authority 
New .lell'sey Spoo1s and Exposition Aunhoril)' 
New JerSC)' Economic De\·elopmenu Au&horil)' 
Stale Or New Jersey 
New Jersey Spons and Exposition Aulhoriay 

Slale OfNC\v Jersey 

Seaon Hall Uni,·ersily 
Slate Conaract Refunding Bonds 
Lease Renaal Bonds 
TRANS Series fiscal 8 993 A 
Contract Bonds D 992 Series C 
G.O. Refunding Series D 

NC\v Jersey IHieaDnlhl Facililies financin& AuaiOOrily ne Mountainside HospinaB 

TotaOs for Font IFidleloty: 

SO I.SDO 

$5.135 

$2.270' 

$297.94S 

$55.245 

$39.820 

' $59.100 

$1,200,000 

$8-8.840 

$75.000 

SlS.500 

$28.970 

$SS.1SO 

$224.000 

$11.799 

$600.000 

$209 .. 990 

$0,804.565 

$66.965 

S4,871.2D4 

Fint IUDter Equoty I N.J. Firm: Yes MWBE: No 
Total Principal 
AmountfMM) !!!l b!!!m llllllle Name 

2115190 ·New Jersey IEducaaional Faciliaies Authority Monmouth College Privaue $5.135 

To«als for Fint Doter Equily: $5.735 

Gata Capital I N.J. Fira: No MWBI: No 

!!!! I!!!!!: 
6121/92 · Nc\V Jersey Ec:cnomic Developmenl Aulhority 
4/20/91 Ne\V Jersey Economic Development Auahoril)' 

ls•e Name 

Economic G~\\1h Bonds Composine . 
&onolllllic Growth bonds 

TotaD IPrindpaD 
ADIIOIIIOD8 fMM) 

$51.170 

$12.170 

Totals for Gales Capitan: $63.7-80 

Gilbrantar Securities N.J. IFima: Yes MWBIE: No 
Toran Print"ioaD 

Datto u.~u,.r D~-··- ••----

·- -·---------·--------:---
----~-----

$82.168 

$37.388 

$16,7SJ 

$88.182 

$24.918 

$30.9-12 

$34.087 

Sl.7SO 

SSJ,81J 

SUU,034 

$1S,37S 

S4S,32S 

$102,6S2 

$24,176 

$113,028 

$085,842 

$7,700 

$1,2S2,131 

$160,124 

$2,468,487 

Takeallown IFee 
$5,625 

$S,625 

Talkedo,Yn Fee 
$44,764 

S6l,lSS 

$108,119 

Yes 
Yes 
Yes 
No 
No 
No 
No 

... No 

.. No 
·No 

No 

No 

.. No 
No 
Yes 
Yes 
No 
No 
Yes 

II or Issues: D 9 

SeoiiDor Manager! 
No 

t1 or ls•a: :t 

Senior Manager! 
Yes 
No 

II or Issues: 2 



IExlhobit 8- contod 
·------------ .---

B/86/92 

2/26/92 

4/DS/92 

New Jersey Turnpike 
New Jersey Sports and Exposition Auahoriay 

New Jersey Turnpike 

Tumpilke Revenue Bonds 

Slate Contract Refunding Bonds 
Revenue Bonds (GSSB) 

Totals rou- Gobu-aJtar Securities: 

Glaves Sec:uritoes I N.J. Fimn: Yes MWIIBE: Yes 

Daoe Dssuer 

2/26/92 New Jersey Spons and Exposition Autho~ril}· 

6/2S/92 New JeB'5CY Highway Authority 

Issue Na111e 

Snaae Contract .Refunding Bonds 
Refunding Bondls D 992 SeJoes 

8112/92 New Jersey Higher Education AssistanCe Authorit Saudent Loan Rev Bonds 
8/27192 New Jersey Housing at Mongage finance Agency Home Buyer Rev. Bondls 

9/21/92 New Jersey Economic De\•eOopment Authority 

9/2~/92 State Of New Jerse)' 

Economic Recovery Fund 

TRANS Series Fiscal 1993 A 

DO/RS/92 New Jersey Spons and Exposition Authority Luxury Tax Bonds Series A 

~ 0 2/ D 8192 State Of New Jersey G. 0. Refunding Series D 

~ Totals for Glaves Securities: 

S7o81.HO 

$224.000 

$10.016 

S99S.I26 

TotaO PrindU!aD 
Amount {MM) 

$224.000 

$~22.700 

S1S.OOO 

$70.000 

S23S.231 

$600.000 

$168.02S 

SI,804.S6S 
----

.S3,SS9.523 

--------------------- ·-·-·- .. --···- -------------- -- .. -

$268,-19 I No 

$7,S86 ~o 

$14,773 No 

$290,850 I# ofiSSUIICS! 3 

Takt!dmvn IF~e s~nioll" Manaa:,er! 
$14,9-10 No 
$52,232 No 
$18,-169 No 

$5,269 No 
$57,891 -~No 

$7,765 '·No 
$6,8.&5 No 

sa ao~a a .a No 
-------

$272,825 ##of Dssues: 8 
. ~-·- ---····----------------~-- ---- -·----- --·---------------

Giickewhaus I N.JJ. Firm: Yes MWBE: No 

J!!!l Uuuer Issue Name 

12118192 State OrNav Jersey. 0.0. Refunding Series D 

Tonal Prindpal 
Am01111118 (MMb 

$1,804.S6S 

Toaals for GOic:lkeonhaus: $B,8~.S6S 

GMS Group I N.J. llinn: Yes MWBE: No 

~· 

8127/92 

Issuer Issue Name 

Nav Jersey Housin& 4 MoD1pge fi~nce Agency Home Buyer Rev. Bonds 

ToeaD Prin.:ipal 
Amoona(MM) 

$70.000 

Totals for GMS Group: $70.000 

Golden Harris I N.J. Fill'llll: Yes MWBI: No 

IPate 

8/12/92 

K/27192 

I B/2S/92 

~ luueName 

New Jersey Higher Education Assistance Authorit Student Loan Rev Bonds 
Nav Jersey Housing&: MoB1pge finance Agency Home Buyer Rev. Bondls 
New Jersey Housing ll Mortgage finance Agency Rental Hou~ing Rev - Series E 

TotaRs for Golden llarris: 

TotaD Poindl!al 
Amount(MM) 

$1S.OOO 

$70.000 

$14 . .585 
-------
$119.585 

TakecBown Fee S~nior Manager! 

$87,679 No 

$87,679 II of' Issues: B 

1fllkec8own Fee Senior Manaeer? 

SS,269 No 
---
$S,269 II of Issues: 

Takedoft'DI Fee Senioll"· Manager! 
S29,8S6 No 

$9,019 No 
$10,563 No 

--------·---

$49,438 II of bsues: J 

~~ 



Exhobit 8 - cont•d 
================================--=-·-.. _------·-··----··---· ·-·· -_ ·.:.::··~-·--·-----·- ----·- ... --·--· 

Goldman Sarhs ________________ __.1· N.J. Form: No MWIIBIE: No 

!!!! ~ Issue Naone 

S/2·1191 New Jersey Health Facilities financing Authority JFK Healllhl Sysaems, Inc. 
7/4/91 Saaae OfNC\v Jersey TRANS Series fiKaB 1992 A 
10/07/91 Ne\v Jersey Housing & Monpae Fonance Agency MuDli·Family 
ft 2/S/91 NC\\' Jersey Health Facilities IFinuc:ing Authority Hackensack Hospiaal 
0 2/619 0 Ne\v Jeusey Heal&h IFadlllillies Finuclng Auahority Barnell Hospital 
1/86/92 

2/26/92 

l/20/92 

6/2S/92 

9n-'/92 

New Jersey Tuampike 
New Jersey Sports ancll Exposiaooa Authority 
New Jeusey Healab faciDiaies finucina Authority 
New Jersq· IHloghway Aulhorily 
Staae or Ne\V Jersq· 

10/IS/92 New Jersey Spons and Exposoanon Authorol)' 
8 2/18/92 Snate Of New Jerrsey 

Turrnpike Ra•enue Bonds 
Slaae Contracn Refunding Bonds 
Overrlook HospiaaD 
Refuncllong Bonds D 992 Series 
TRANS Series FiscaO 1993 A 
luxury Tax Bonds Series A 
G.O. Refunding Series D 

New Jersey IHeaDaDa Facilities Financing Auahoriay The Mountainside Hospiaal 

Total Prin~ipal 
Amount <MM_) 

$19.820 

$8,200.000 

$142.2-10 

SDJ9.030 

$42.930 

$7-11.810 

$224.000 

$19.-ISS 

$.422.700 

$600.000 

$168.025 

S I ,80-1. 565 

$66.965 ~ 4/1/93 
Todals for Goldman Sachs: · SS,670.840 

Takedown Fee Senior Mana2er? 
$28,760 .No ·-
$75,000 No 

$6-16,756 Yes 
$62,481 No 
$3S,598 No 

Sl,-18-1,-188 Yes 
$9,975 No 

$-16,155 No 
$134,061 No 

$93,987 No 
$81,880 No 

$588,635 No 
$28,659 No 

---------· 
$3,239,43-t II of Issues: D 3 

~Gri~;sby Brandrord I N.J. Fio:a: No 
·-------- -··--------- ----;-.----------

pate 
9/88190 
9/S/91 

80106/91 

MWIIIE: Yes 

J!!B!: Issue Name 
NC\v Jeney Houslin&4 Moll'tgage Finance Agency Home Bu)•er Revenue Bonds, D 990 E&f 

Ne\\' Jersey Turnpike Rev. Bonds (Refuanclling) Series A 
New Jersey TW"npike Rev.· (Refunding) Series B 

Toaal Prin~inal 
·Amount {MM') 

S297.94S 

S423.20S 

$79.340 

Totals for Grigsby Braundford: $800.490 

Halpert & Company . I N.J. firm: Yes 
I . 

MWBI: No 

Date 

B0/17/91 

D2n6/9t 

2n6192 

4/05/92 

-1/23/92 

8/27192 

10/U/92 

batt Issue Name 
New Jeusey Housing A: Mor11pJC finamK:e Agency Mulai-FamJiDy 
Ne\Y Jersey IHiousina a Mortgage Filllllnce Agency Rental Revenue Bonds 
Ne\v Jersey Spons ancll ExposliOoon Auallloriay Staue Conlrac:t Refunding Bondls . 
New Jersey Tumpnlke. Revenue Bonds (GSSB) 
New Jersey Housing 4 Mongage Finaunce Agency Home Buyer Rev. Bonds 
New Jeii'SC)' Housing 4 Mongage_Finance Agenc)' Home Bu)'er Rev. Bonds 
New Jersey Spons and! Exposinion Auehority luxury Tax Bonds Series A 

Total PriaDCDil!IID 
Amount (MM} 

$142.2-10 

$8.310 

$224.000 

$30.086 

$30.000 

$70.000 
t:I~K n.,~ 

Talkedo,vn Fee Senior MaBDa&er? 
$61,982 No 
$66,019 . No 
SD6,S63 No 

$144,56-6 II or Issues: 3 

Takedown IFee Senior Manaa:er? 

su.s.a.a No 

so No 
S3,7lS No 

$11,438 No 
$3,750 No 
$5,269 No 

.-at n't£ 



Exhibit 8 - cont'd 
================--=--~---:__:_:_---- --------------------------- --·-----=-===================== 

I 0/12/92 New Jersey Sports and Exposition Autboriay Contracn Bonds 0992 Series C 

I D/2S/92 New Jersey Housing&: Mortgage Finance Agency Renaal Housing Rev- Series E 
$209.990 

SI4.S8S 

Totals for Halpert & Company: $897.866. 

Howard Gall}' & Co. ~ N.J. IFo~ran: No MWBIE: Yes 

~ lsSIIIIer 

'12/12/90 New Jersey Tumpilke 

Ossue Name 

Series 8991 C &. D 

Total Principal 
Amount (M Mlb 

SI,6D8.8SO 

TotaOs for Howard Gary & Co.: $1,688.8SO 

J.B. Hanauer ________________ _.1 N.J. Firm: Yes MWBE: No 

~ 
9/88/90 

71~/98 

8/22/91 

9/09/91 

~ 1/16/92 

\A 2/26/92 

~ 4/IS/92 

9/24/92 

10/IS/92 

I B/12/92 

02/US/92 

Issuer Issue Name 

New Jeii'Se)' Housing &. Mongage finance Agency Home Bu)'er Re\'enue Bonds, 1990 E&F 

State Of New Jersey TRANS Series Fiscal 8 992 A 

New Jersey Economic De\•elopmenn Auahori8)' 

New Jersey Building Authority 

New Jersey Turnpike 
New Jersey Sports lllllcll Exposition-Authority 

New Jersey Tt~Bmpike 

Saate or Nc\V Jerrsey 
New .Deisey Sponu and' Exposition Authority 

New Jersey Sports and Exposition Autllaority 

· Stane Of Ne\v Jersey 

Performing Ans/Re\•enue Bonds 

College Sa\•nngs Bonds 

Turnpnlke Revenue Bonds 
State Contraa Refunding Bonds 

Revenue Bonds (GSSB) 

TRANS Series fiscal 0 993 A 

Luxuuy T~x !Bonds Series A 

Contract Bonds B 992 Series C 

G.O. Refundlong Series D 

TotaiiPrindgunD 
Amount {MIM} 

$297.941S 

$0,200.000 

S21.SDO 

$1S.OOO 

$741.100 

$224.000 

$30.086 

$600.000 

SD61.02S 

$209.990 

SB,804.S6S 

TotaOs for J.D. Hanauer: SS,J72. 861 

J.P. Mo&Jalll I N.J. Firnn: No MWBE: No 
I I 

Date ID!!!!g · Issue Name 
Todal PrindiJ!al 
Am0111n8 (MMl 

J/1/90 Ne\vJcrrscy Health Facilities Financing Authority Mem Hosp Corp-Burlington SS2.SBO 

4/26190 Ne\v Jersey Health facilities financing Authority Hunaerdon MedocaD Center SR9.740 

7/2'5/90 NC\v Jersey Health FaciDities financing Authority Holy Name Hospital sso . .aso 
tono/90 NC\v Jersey Health FaciOnties financing Authority Kensington Manor Care Sll.OIS 

l/28/91 New Jersey Health FaciDnlies financing Authority St Peters Medica& Center $48.780 

l/6/92 New Jersey HeaOth FaciDiaies financing Authority Palisades HospitaO $41.000 
-----·-·-····-

TotaDs for J.P. Morgaon: S22SA2S 
----------··--· 

$7,700 

SS,313 

$63,074 

Talkedo"·n Fee 
$91,H2 
-------
$9:1,112 

Takedown Fee 

S27,-8SJ 

. $3,750 

$7,DJ6 

S-IO,OS9 

S7D,DSS 

$6,29S 

$20,742 

S7,76S 

so 8,460 

$7,700 

$820,823 

$124,117 

Takedown Fee 

SDJS,207 

$62,903 

$141,868 

$41,497 

SS0,%8 

$12,000 
---------

$117,443 

No 

No 

II of Issues:· 9 

Senior Manage~r! 

·No 

II of lsSIIIes: B 

Senior Manager! 

No 
·-._No 

No 
No 
No 

··No 

No 
.No 

No 

. No 

No 

#I of Ussues: I D 

Senior Man•a:e~r? 

Yes 
Yes 
No 

Yes 
No 
No 

II of Dssaoes: 6 



Exhilbot 8 ·- cont'd 

Janney Montgomery Scott I N.J. Firm: Yes MWBE: No 

ID•te 

9/S/91 

10/16/91 
6/2S/92 

l!!!g: 
New Jersey Turnpike 

New Jersey Tn.ompike 

New Jersey High\\'ay Authorily 

Dssue Name · 

. !Rev. Bonds (IRefundling) Series A 

Rev. (Refunding) Series B 

Refunding Bonds . D 992 Series 

TotaO Poin~ipal 
Amount (MMb 

S42l.20S 

$79.340 
$422.700 

Totals for Januney Montgomery Scou: S92S.24S 

Kemper I N.J. fil'llll: No MWBE: No 

Date ls!IUer Issue Name 

3/2S/9l New Jersey Housing 4 Mortgage Finance Agency Home-Buyer Rev. Bdls. f-3 

TotaD Principal 
Amount (MM) 

$60.000 

TolaOs for Kemper: $60.000 
------
Kidder. Peabody· I N.J. Fonn: Yes MWBE: No 

~ Daoe Issuer Issue Name 

\.a 1/02/90 Ne\\' Jerse)' Health Facilities financing Authority Elizabeth General MedicaO 

~ 9/08/90 . Ne\\' Jell'se)' Housing 4 Moutgage finance AgenC)' Home Buyer Re\•enue Bonds,l990 IE&:F 
~ 1012/90 New Jeii'SC)' Health Facilities Financing Authority East Orange General Hosp. 

1215/91 New Jersey Health Facilities Financing Authoroay Hadtensack Hospilal 

1211219 D New Jersey Tumpilke Series 1998 C a. ID 

4/23192 New Jersey Housing a. Mortgage Finance Agency Home BU)'er Rev. Bonds 

9/24/92 Slate or NC\\' Jersey TRANS Series Fiscal 0 993 B 

10/1 S/92 NC\v Je~rsey Spou15 and Exposition Authority 
I 8/12/92. Ne\V Jersey Sports and Exposition Authority 

luxury Tax Bonds Series A 
Conaraca Bonds 8 992 Series C 

ToGaO Prindgaal 
Amount (MM} 

$97.0SO 
$297,9-&S 

S22.11S 
$139.03~,. 

$0,618.8SO 

SJO.OOO 
$1,000.000 

SD68.02S 
$209:990 

Totals for Kidder Peabody: S3,SI3.00S 

LazardFrern I N.J. finn: No MWBE: No 
TotaD PrindiJ!al 

!Date IIIIIIC[ DIIIIDC Name Am0111nt {MM} 

02/2019D New Jeney Healll! IFacoOities Financin1 Auahorily CaahedraO !Health Systems $96.660 

S/l0/90 New Jeney Heallh IFaciDities FinaiiiCinJ Authority Ce1111trasaa1e Medical Cenaer SS9.310 

714/91 Stale or NC\v Jeney TRANS Series Fiscal 1992 A $8,200.000 

7/23/90 NC\v Jeii'Se)' Healah Facilities Fi1111ancing Authority Robert Wood JohnSon $27.130 

12/S/90 New .Jersey Heaftah facilities Financing Authority Hackensack Hospital $139.030 

2126192 Ne\~ Jersey Spor11s and Exposition Auahoriay Saane Contract Refunding Bonds $224.000 

Talkedo,,n IFee 

$36,060 

-"'-----···-·---

. Senior Manacer? 
No 

$8,000 _.No 

SS2,S60 No 

$96,620 -II of Dssues: 3 
-------------- -·--

Takedown IFee Senior Manager? 

S22,SOO. No 

S22,SOO II of Bssues: I · 

1rakedo\VIID IFce Sen'ior Manal!er? 

SSJ,426 ' "No 
$79,891 No 

-· $6-8,277 Yes 
$71,483 No 

SS48,109 No 
Sll,OOO No 

S62S,OOO Yes 
$40,400 No 
$20,999 No 

$D,S36,S86 II of Issues: 9 
----

Takedoft·n Fee Senior Mana2er! 
$006,646 No 
$838,000 Yes 

SS2,SOO No 

$62,881 Yes 
$397,866 Yes 
$846,60S Yes 



Exhibit 8- cont'd 
----- - -· ---------- - --------------

3/20/92 New Jersey IHeaDah FaciDiaaes fonancing Authority OverDook Hospital 
6/2S/92 New Jersey Hloghway Authorily Refunding Bonds B 992 Series 

12/18/92 Saaae'brNew Jersey G.O. IRefundlingSeries D 

Totals for Lazard Freres: 

$19.-ISS 

$422.700 

$8,804.565 . 

S4,0S2.8SO 

Lehman Brothen I N • .D. form: Yes MWBE: No 
Total Princil!aD 

Daae Issuer Issue Name Amount (M M} 
1/25/90 New Jersey IHeaDah FaciDillDes FoMncong Auahorily Princeton MedicaD Center S60.285 

3/1/90 New Jersey Health Facilities Finaacing Authority Mem Hosp Corp-Burlington S52.SIO 

2/2S/9D New Jersey Housing & ·Moii'Upge FinaUDCe Asency Rental Housing Rev Bonds,l99 8 A S7.86S 

3/28/91 New Jerse)' Health facilities FinaKing Authoriay St !Peters Medlican Center $48.780 

11.a19n Slate Of New 'Jersey TRANS Series .fiscal 1992 A $8,200.000 

8/Dl/91 State Of New Jerse)' TRANS Series Fiscal 1992 8 & C s..aoo,ooo 

~ 
9/2'..&/91 New Jersey Health Facilities financing Authority Mercer Medical $52.800 

I 0/27/91 State Of New Jersq· COP-Marine Lab $11.010 

12/B l/91 State Of New Jersey TRANS Series Fiscal 1992 0 & E $200.000 
~ 82112/91 New Jerse)' Economic De\•elopmena Authority Da•elopment Bonds '91 A - S S-17.24S 

D/16/92 New Jersey Turnpike Turnpike IRa•enue Bonds $740.110 

3/6/92 New Jersey Health !Facilities finaBICing Authoriay Palisadles HospitaO $40.000 

4/DS/92 New Jersey Turnpike Revenue Bonds (GSSB) $30.016 

10/15/92 New Jersey Spor1s and Exposition Authority D...uxuny Tax Bonds Series A $168.025 

nl/02192 New Jersey Sports andl Exposition Auallloriay Contract Bonds 1992 Series C $209.990 

&2116/92 New Jeii'Se)' Housing a. Monpse Fiunance Agency Multi~ramily Refunding Bondls $278.0-85 

3/D/93 New Jersey Health facilities Financing Authority JIFX Healnh Systems $22.200 

3/1/91 New Jersey Health facilities fi~img Authority Undenvoocl Me11100riaB HospiaaO $20.185 

Totals lfor Lehman Brothers: $3,590.996 

LP Coolk ~ N • .D. fora: No MWBIE: No 
TotaD PrindpaD 
Amount (M Mb · Date 

12/12/91 

M.R. Beam 
......... 

lssue1r Dnue Name 

Nav .Dell'SC)' Ecooaomic Development Authooil)' II>e\•eOopment Bonds '9 8 A - S $47.245 

N.J. !Firm: No MWBE: Yes 

.... ~ ...... - •••••,. N •m,. 

Toaals for LIP Cook: $47.245 

Total Prindgpal 
AmmantiMMl 

$898,666 

$971,999 

$3,466,507 
---------

$6,2-1 1,680 

Talkedo\\·n !Fee 

$-1-1,-166 

S-11.,652 
$-18,035 

SS5,245 

'$808,298 
·$300,000 

$-10,870 

$223,000 

$100,000 

$64,173 

$-151,096 

$26,625 

$186,902 

$834,912 
$7,700 

$91S,ll7 

$69,353 

$58,958 
------
$3,576,605 

Talkedown Fee 

$191,976 
---
$091,976 

Yes 

Yes 

Yes 

II otT luua: 9 

Senior Mana2.er? 

No 
.. No 

Yes 

No 

Yes 
.5';·. Yes 

No 

Yes 

Yes 

No 

No 

No 

Yes 

No 

No 

Yes 

Yes 

Yes 

II of Issues: D 8 

SeoDior Ma~nager? 

Yes 

II of Issues: D 

Takedo\\·n Fee ~eroi~r_Mauuoeer" 

.d 

:..:-: 



9/BB/90 
2/2S/91 
8/22/91 
IO/D7/9D 
12/1'2/91 

2/26/92 
3/19/92 
6/2S/92 

9124/92 

Exhibit 8- cont'd 

New Jersey IHioosing & Mongage Finance Agency Home Buyer !Revenue Bollllds, 1990 E&F 
New Jersey Housi~mg cl Mortgage finance Agency Rental Housi~mg Rev Bonds,l990 A 
New Jersey Economic Developmenl Aulhoriay Pellforming Arts/Revenue IBcnds 

New Jersey Housing 4 Mortgage finance Agency Mulli-FamiDy 
New Jersey Turnpike Series D 991 C &. D 
New Jersey Sporas and Exposition AuaBaoriay State Contract !Refunding Bonds 
Ne\v Jersey Housing a. Mortgage Fonance Agency Housing Bonds 
Ne\v .Deasey Highway Authoriay Refunding Bonds D 992 Series 
Soaae Of New Jeusey TitANS Series FiscaD 1993 A 

10/IS/92 New Jersey Sports and Exposiaion Auahoriay luxury Tax Bonds Series A 

3/2S/93 New Jersey Housing & Mortgage Finance Agency Home-Buyer Re\·. Bds. f-3 

TotaDs for M.IR. BeaD: 

S297.94S 
S7.86S 

S2D.SIO 
$142.240 

· SD,6D8.8SO 
$224.000 
SBS0.280 
$422.700 
$600.000 
$168.02S 
$60.000 

··--------
$3,713.-IIS 

-··-- -------------···-· 

$78,601 No 
S5,S73 N~ 
$6.]15 No 

$41,531 No 

$257,867 .No 
$60,975 No 

$05-4,-897 No 
$5-1,998 No 
$82~689 No 
$8,857 No 

$22,500 ·No 

$705,39S II oiT lss91es: I I 

Merrill LyJJDch -----fN~.lii;;;.-~-y;~-----·------------------------·--
-- ···-· ---·------------------------- ···------- -------------

MWIIBE:.No 

Date ~ Issue Name 

~ 1/82/90 New Jersey HeaDih Facill.ties fnnancing Authority Elizabeth General Medical 
· " B/2SI90 New Jersq· Health Facilities financing Aulhority Princeton Medical Center 
~ 4/26/90 New Jersey Healah Facilities Financing Authority KimbaDD MedocaB Center 

9/18190 New Jersey IHlousing 4 Mor1lgage finance Agency IHlome Buyer Revenue Bonds, B 990 E&f 
10/2/90 New Jersey Healllllla FaciDaaoes FoMncing Auahoril)' lEast Orange GeneraD Hosp. 
12120/90 INe\v Jersey HeaDalla Facilities financong Auahoriay CaaheclraD Health Sysaems 
7/4/91 Slate Of NC\v Jersey TRANS Series fiscal 0 992. A 

9/l0/9 D Ne\v .Beney Transal· Corp. COP 
10/17/91 . State Of New .Jersey 911 Financing 
I D/14/91 New Jersey IHieaDUb FaciDnlnes Fi~i~g Auahoril)' Pascack Valley lilospilal 
1 D/1819n Ne\v Jersey IEducationall Facilities Auaboriay Seton Hall 
1 2/S/91 Ne\v Jersey Health Facililies financing Aulhoriay Haclkensack Hospooall 

121 B 2/91 Ne\v Jersey Tumpolkc Series 1991 C & D 
Seton HaDD Unnversiay ·n 2/20/91 NC\v .Bency EclaatdonalliFacnDoaues Auahoril)' 

2126/92 Ne\v .Beney Spans and Exposilion Authority 
12/ B 8192 Slate Of New Jersey 

Slate Contract Refunding Bonds 
G.O. Refunding Series[) 

J/2S/93 New Jersey !Housing & Mongage finance Agency Home-Buyer Rev. Bds. f-3 

Totals for Merrill Lynch: 

Torao P~roalda•i!D 
Amouno iM M} 

$97.0SO 
$60.28S 
SSS.ISO 

$291.94S 

$22.105 
$96.660 

$1,200.000 
$66.690 
$94.S6S 

$30.370 

$28.970 
$819.030 

SI,608.8SO 
SSS.1SO 

$224.000 
SI,80-I.S6S 

$60.000 

S5,952.99S 

Talkedo\\'n !Fee Senoor Manae.e~r? 
$277,393 Yes 
$226,3S6 Yes 

$33,7SO No 

$128,716 No 
SIS,B-88 No 

$323,840 Yes 
$67,SOO ~0 

SSOO,I7S Yes 
$877,224 Yes 
$28,208 No 

Sl68,31l Yes 
. $60,328 No 

$2,446,096 Yes 
$300,766 Yes 
$307,717 No 

$1,027,891 No 

SDS7,500 • Yes 

$6,939,921 II of Issues: 8 7 



Exhibit 8- cont'd 

Morgan Stanley I N.J. Firm: No MWDBE: No 

Dane 

714/90 
~ 
State Otf New Jersey 

1/86/92 New Jersey Turnpike 

Issue Name 

TRANS Series Fiscal D 992 A 

Turnpike Revenue Bonds 

'lrolaO Pritmc:Dpal 
Amounl (MJM) 

s 1,200.000 . 

$740.100 

Totals for Morgan StanDey: $1,9-11.810 

Paine Webber _________________ _.1 N.J. Firm: Yes MWBE: No 

~!!!! 
I/2S/90 

9/08/90 

7/23/91 

9/5/91 

9/89/91 

9/24/91 

80/16/9•1 

' 82/6/98 
'-' 6/25/92 

~ 01/82/92 

0213/92 

02108192 

3/19/93 

5/0/93 

Issuer · Issue Naune 

New Jersey IHieaDnDD Facilinies Financing Auahoriay !Princeton McdicaO Cenaerr 

New Jersey IHIOG&Sing & Mongage Finance Agency Home Buyer Ra·enue Bondls, D 990 E&F 

Na'· Jersey IHieaDnDD FaciBiaies Financing Auohoriay RobeD1 Wood Johnson 

New Jersey Turnpike. 
New Jersey Building Authoril)• 

Rev. Bonds (Refundingl Serries A 
CoDBege Sa\·ings Bonds 

Nav Jersey IHeaDah Facilities Fiuncing Auahoril}· Mercer Medical 
New Jersey Turnpike Rev. (Refunding) Series B 

New Jer5e)' IHeaBoh Facilities Financing Auahorily 

New Jersey IHoghway Authority 
New Jersey Spo111S mel Exposition Auahorriay 
Sooth Jersey Taansporoation Autlboriay 

Saaae or New JlelrSe)' 

Barnell Hospital 

Refunding Bonds 0 992 Series 

Contract Bonds 0 992 Series C 

. 0992 Series A & B 

G.O. Refunding Series D 

New Jersey IHiealah Facilities Financing Auahoril)' Deborah Heart &. Lung Center 

New Jersey Health facilities Financing Auahorily Southern Ocean County Hosp. 

Totals for Paine Webber: 

Powell Capital Markets . . I N.J. Finn: Yes MWIIBE: Yes 

Date .1!!!!1!: Issue Name 

V26192 Ne\v .Basey Spons 8DIId Exposition Authority saaae Conaract RefundinJ Bollldls 

6/25/92 NC\v Jersey Highway Authority Refunding Bonds D 992 Series 

9/21/92 Nav Jerrsey Eco11110onic IDeveOopment Authority Economic Recovery Fundi 

9/2-1/92 State Of Nav Jetrsey TRANS Series FiscaO 1993 A 

80/8 5/92 Nav Jersey Spollts and Exposition Aulhoril)' ILuxury Tax Bonds Series A 

11112/92 New Jersey SpoD1s and Exposition Authoril)' Conlracl Bonds 1992 Series C 

1.2/18192 State Of New Jersey G.O. Refunding Series D 

'folal· Princigaal 
Amounl (MM) 

$60.285 

$297.9-85 

$27.130 

$-1·23.205 

$15.000 

$52.800 

$79.3-80 

$42.930 

$422.700 

$209.990 

$60.485 

$0,804.565 

$37.405 

$25.800 

$3,609.580 
--

'lrolaO 1Princi1tal 
Amount 'MM) 

$22-i.OOO 

$422.700 

$235.233 

$600.000 

$068.025 

$209.990 

$1,80-1.565 

--- ----~----- -···--

Talk~do"·n Fee Senior Manager! 
$37,500 No 

$821,-807 ·No 

SIS8,907 II of Issues: 2 
----··------

Take«llo\\'n Fee .Senicr Manau.~er? 
S-11,951 No 
$57,781 No 
$-15,658 No ·:? 

$2-10,-851 ·.~No .. ., .~ -~ 

$51,00-1 No ' 

$80,835 No 
$130,-109 Yes 
Sl-18,988 Yes 
$282,080 No .. 

$62,997 Yes 
Sl RJ,485 No 
$552,963 No 

$27,500 No 
$19-1,250 Yes 

------
$0,960,362 ## ofls•es: 0 -1 

Takedown !Fee Senior M11na~:er! 
$15,201 No 
$29,466 No 
$37,382 No 
$10,578 No 
$15,969 No 

$7,700 No 
$19,812 No 



Exltlfibit I - cont•d 

Totals foo- PoweDI CapitaO Markets: Sl,664.S Bl 

Prescou BaDI ~ N.JJ. Fill"llll: No MWBIE: No 

_Date ~ Issue Name· 

9/61/90 New Jersey Hoosing & Moopge Finance Agency Home Buyer Revenue Bonds, B 990 E&IF 

Total Prin~ipaf 
AmountfMMl 

$297.94S 

Totals for Prescott BalD: . $297.9-&S 

Prinaon Kane I N.J. lFirm: Yes MWIIIE: No 
Total Priilltill!aO 

.I!!!! Dssuer DsiUile Name Amount (MM) 

lln2/90 New Jersey Healalll Facilities fonancong Auahoriny Elizabeth General MedicaD $97.0SO 

12120/90 Ne\\' .Deii'SC)' Health facilities financing Authority Cathedral Health S)·suems $96.660 

71-8/91 Suate OfNew .DelrSe)' TRANS Series fiscal D 992 A S B ,200.000 · 

8/22/90 New Jerse)' !Economic De\·eDopmeoll Aulhoril)• Performing AD1s1Ra•enue Bonds S2D.SIO 

12/6/91 Na\' Jersey HeaDalll Facilities Fona•acing Auahorily Barneon Hospioal $42.930 

1/06/92 New Jeii'SC)' Turnpike Turnpike Re\·enue Bonds $741.180 

2/26/92 Na'· Jersey Spons and Exposition Authority Stale Contract Refunding Bonds $224.000 

~ l/20192 New Jersey HeaOoh Facmanes Financing Auahority 0\rerlooDt Hospital $19.4SS 

~ 8/27/92 New Jersey HousDng 4 Mongage Finance Agency Home Buyer Rev. Bonds $70.000 

9/23191 Ne\v .Dency Economic Development Authority Economic !Recovery Fund S2lS.23l 

9124/92 Saaae or New Jeii'Se)' TRANS Series fiscal 1993 A $600.000 

B0/9192 New Jersey HeaOah IFaciDoaies Financing Auaholrity Wesa JelfSCY HeaDalla Systems $91.39S 

10/IS/92 He\\· Jersey Sports and IExposiaion Auahoriay Luxull)' Tax Bonds Series A SI61.02S 

1 D/12192 . NC\v Jcusey Sports and IExposoooon Auahoriay Contract Bonds 0 992 Series C $209.990 

·12118192 Stale Of New .Deney G.O. Refunding· Series D SI,804.S6S 

· 4/D/93 Nc\V Jersey HeaOoh facoDolies Fi~~ing Auahority The Mounaaonside Hospiual $66.96S 

To~ab for Printon KaDDe: SS,748.881 

Prudential Securities I N.J. Fii'IBII: Yes MWBE: No 

!Date I!!!!E · Issue Name · 

4/26/90 Nav Jersey HeaDtllu Facilities IFinancang Authority HunleD'don Medical Cenaer 
9/08190 NC\v Jerscy_Housi011g&: Mortgage finance Agency !Home Buyer Revenue 1Bonds,I990·E&IF 

12/20/90 New Jersey Heallh Fac8Dilnes Financing Aulhority Cathedral Health S)·saems 
S/3 0/9 D New Jersey IHeaDnlln Facilities financin~ Aunllloriav Cem&raslat~ UAfln-n ~--·-· 

To«aD Prindpal 
Amoui!Dft(Ml\t) 

$89.7-80 

$297.94S 

$96.660 

. $176,008 I# or ls•es:. 7 

Talkedown !Fee· Senior Manager! 

$72,226 No 

$72,226 I# of Ds-.es: D 

Talkedo"·n Fee 

S28,DS8 

$20,424 

$J,7SO 

S64,4JS 

S26,SJS 

$14,6SO 

$32,6-18 

S2B,JS8 

$S,269 

sn a·a.lS4 

S23,99l 

SI8,S82 

$7,049 

$7,700 

SIS9,986 

S2S,B88 

SS78~078 

Takedown Fft 

$82,898 

SI4S,300 
$49,827 

Senior Mana2er? 

No 
No 
No 
Yes 

., No 
. No 

No 
No 
No 

·No 

No . No 
No 

. No 

No 
No 

I# of' Issues: B 6 

Senior M anaeer? 

No 
No 
No 



---.,---

Exhibit I- cont'd 

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

9/19/98 New_ .Deii'Se)' Building Auahoril)• College Savnngs Bonds $75.oo0 

80/86/91 New .Deii'Se)' Tumpilke Rev. (Refunding) Series 8 $79.340. 

8 1/B.0/98 New Jersey Health FaciDnlies Financing Authority Pascack Valley Hospital $31.370 

12/6/91 New Jersey Health FaciDnties Financing Authority Barnell Hlospiaal $42.930 

12/26198 New Jersey Housing4 Monpge Fi0111nce Agency Renaan Revenue Bonds $8.310 

4/BS/92 New Jersey Turnpike Revenue Bonds (GSSB) $30.016 

9/24/92 Staae Of New Jersey TRANS Series fiscal 0 993 A $600.000 

11/8.2/92 New Jersey Sports and Exposition Auahorilly Contraca Bonds ! 992 Series C $209.990 

81/25/92 New Jerse)' Housing a. Moragage Finance Agency Renaal Housing RC\'- Series E $14.585 

02/06/92 New Jersey Housing a. Mongage Finance Agenq• Multi-famil)' Refunding Bonds $278.0·15 

Totals for Prudential Securities: $3,466.4-46 

Pryor, McCiendoiiD & CouDDts I N.J. IFirun: No MWBE: Yes 

~ 

" _3/28/91 
. ~ 7/4/98 

.~ 9/5/91 
9/89/91 

D0/86191 

n 1121/91 

8127/92 

9/23/92 

10/12/92 

D 1125/92 

82186192 

~ lssueName 

New .Dersey Health faciDities financing Authority Sa. IPeter:s Medical Center 

State Of NC\\' Jersey TRANS Series Fiscal 1992 A 

NC\v Jersey Turnpike Rev. Bonds (Refunding) Series A 
New Jersey BuiBdin& Authority College Savings Bonds 

New Jersey Turnpike Rev. (Refunding) Series B 
New Jersey Housing a. Mongage Finance Agency Rental Housing. 199 D B 
New Jersey IHiousing a. Mongage Finance Agency Home Buyer Rev. Bonds 

New .Deney Ecooomic: IOe\-eDopment Authooity . Economic Reco,·ery fund 

New .Deasey Spoo1s and Exposition Authority Contract Bonds 8 992 Series C 

NC\v Jersey Housina.t Monpge.IFinance Agency Renlal Housing Rev - Series E 
New Jersey Housing &l Monpge IFinanc:e Agency MuDan-family Refunding Bonds 

Tonal Prindaaal 
AmounG (MM) 

$48.780 

$1,200.000 

$-423.205 

$75.000 

$79.340 

$14.935 

$70.000 

$235.233 

$209.990 

$14.585 

$278.045 

Totals for Pryor, McCieiJildon & Cooonts: $2,6-19.043 

Ramirez ~ N.J. 1Fi11111: No MWBIE: Yes 

Date Issuer ls•e Name 

7/2S/90 New Jersey Health faciOities financing Authorilly Holy Name IHospitaD 

TotaOs for Ramirez: 

Total Prin~opal 
AmooDDt (M Ml 

$SO A 50 

$50.450 

·---'·-~------

$61,738 

$11,943 

$86,563 

$92,433 

s.-2.121 

$55,950 

$56,023 

$127,524 

$20,999 

$35,775 

$270,818 
-----
$8,130,443 

Takedo"·n Fee 
$10,752 

$3,750. 

$35,035 

$40,059 

$8 1,675 

Sl 82,050 

$74,063 

$42,150 

$7,700 

$2,000 

$77,853 

$407,086 

Takecflown Fee 

$21,983 

.No 

No 

No 

:Yes 

No 

Yes 

No 

No 

No 

Yes 

No 

II of Issues: 16 

Scnoor Manaa:,er? 
I 

No 

No 

No 

No 

No 

Yes 

No 

No 

No 
·No 

No 

II of DUGDes: I D 

Senior Manager? 

~0 

$21,981 ' II of Dssues: 



!Exhibit 8 - cont'd 

Raymond James&. Asso~. I . ·N.J. firm: No MWBIE: Yes 

Date ISSIIIer 
D 2/ D 2/9 D New Jersey Tumpike 

Issue Name 

Series 8991 C & D 

TotaiiPrindgpal 
Amount(MM) 

$1,618.850 

Totals for Raymonctl James & Asso~.: $1,608.850 

Reinoso &. Company -~ N.J. IFiii"IID: No MWBIE: Yes 

l!!!l 
4/26/90 

9/88/90 

10/)0/90 

I D/19/90 

5/31/91 

1/D6/92 . 

-1/00/92 
4/2)/92 

' 12/18/92 
~ l/09/93 

ls•er Issue Naume 

New Jersey Health Facilities fonancing Authority Hunnerdon Medical Cenuer 
New Jersey Housing a Mongage Fnnance Agency Home IBo.a)·er Ra'enue Bonds, D 990 E&f 

Nav Jersey HeaDth Facilities fonancing Authority Kensington Manor Care 
New Jersey HeaDtlla Facilities fonancing Authoril)' St EOizabeda HospiuaB · 
Nav Jersey HeaOalla Facilities financing Authority Centrasuaae Medicai·Cenaer 
New Jersey Turnpike Turnpike Re\•enue Bonds 
New Jersey HeaOalla Facilities Financing Authoriay AaDanuic City MedlianO Center 
New Jersey Housing a Mortgage Finance Agency Home !Buyer Rev. Bonds 
State OS'Nav Jersey 0.0. IRefundong Series D 
New Jersey HeaOah Facilities financing Authoriay · Deborah Hean & Lung Center 

Total Priaudgpal 
Amount (M.M) 

$19.7-80 

$297.9-45 

Sll.OB5 

$64.300 

$59.300 

$7-11.100 

$107.750 

$30.000 

$8,804.565-

S37A05 

~ TotaOs for Reinoso & Company: $3,075.84'0 

Ri~lkel & Associates I N.J. FolJ"IIIII: Yes MWBI: No 

Daae 

2/26/92 

00/DS/92 

DI'/D2/92 

b!!w: 
New Jersey Sports alllld Exposition Auullloriay 
New Jersey Spo1115 aund Exposilion Auahoriay 
New Jersey Spo1115 a and Exposition. A.uuhority 

lssoae Name 

Stale Contract RefuDHIIing Bonds 

LIIDXUD')' Tax Bonds Series A 
Contract Bonds 1992 Series C 

Total Princi1Dal 
AIIIIOIIIIIDt (MM} 

$224.000 

$168.025 

$209.990 

TotaUs for Rickel & Associaaes: $602.015 

Ryan Beck I N.J. Foll'lllll: Yes MWBE: No 

Date J!!B!: · 
00/2190 New Jersey Health facmaies Financing Authority 
o 1/29/90 Nav Jersey Health facnDities Financing Aulllloriay 
7/,./91 State OfNav Jersey 

ls•eName 

Easa Orange General Hosp. 
Medocal Cenaer-Ocean County 
TRANS Series Fiscal D 992 A 

D 1/6/98 New JelfSeY Health FacnDiaoes Financing Authoriny Columbus Hospital 
C'-...:-- nnn1 ,-. lL n 

Total PrindiJ!•I 
AmOGDnt (MM} 

$22.115 

$55.2-85 

$0,200.000 

$35.500 
4i'ft£1VUC:.-. 

Takedown Fee 
$80,0 IJ 

$80,8 83 

Takedown Fee 

$10,608 

$55,215 

$25,448 

$-87,250 

$37,536· 

$82,558 

$53,03-1 

$18,750 

$167,5-86 

- $4,000 

$503,005 

Senior Manager! 
No 

I of Issues: 0 

Senior M anae.e~r! 
• ... 

No .. 
No 
No 
No 
No .. 
'No 
No 
No 
No 
No 

II of Dssues: 10 
---------·--

Takedo\\'ID Fee Senior Mauunl!.e~r! 

$3,735 No 
$5,965 No 
$7,700 No 

$1'7,400 #I or ISSQIJU: 3 

Takedown Fee Senior Manae.er! 
$10,585 No 
$86,658 Yes 
$1,750 No 

$30,375 -Yes 
d'ao1 '11£ ... _ 



Exhibit 8 - cont•d 

2/26/92 New Jersq· Sports and Exposition Auahoriey Slate Conaract Refunding Bonds $224.000 

4/DS/92 New Jersey TGDmpike Re\'enGDe Bonds (GSSB) $30.016 

6/25/92 New Jersey !Highway Auahority Refunding Bonds 0 992 Series $422.700 

8/27/92 New Jersey Sports andl Exposition Auahority Contraca Bonds D 992 Series 8 $13.855 

9/ll/92 Nav Jersey Economic DeveRopmena Authority Economic Recovecy Fund $235.23) 

10/15/92 Nav Jersq· Sports anciiiExposition Auahotrity luxury Tax Bonds Series A $168.025 

U/02/92 New Jersey.Spons alllCIIIExposilion Authority Contract Bonds 1992 Series C $209.990 

3/4/93 South Jersey Pon Corporation Marine Terminal Ra•enue Bonds $-10.830 

4/20/93 New Jersey Economic Development ~uthority ,Economic Gro\\1h bonds $82.370 

TotaDs for Ryan Beck: S-1,288.029 

TotaO IPtrindl(!al 
Smith Barney I N • .D. IForun: Yes MWBE: No 

~ 
~ 

~ 
3/8/90 

4/26/90 

7/25/90 

11/29/90 

9/5/91 

9/S/91 

02/S/98 

02/12191 

3/6/92 

4/D0/92 

8112/92 

D0/9/92 

10/15/92 

lssaocr Dssaoe Name 

New Jersey Heahh facilities financing Authority Mem Hosp Corp-Burlington 
New Jersey HeaDth faciOities financing Authoriey Kimball Medical Center 
New Jersey IHeaBalla facilities financing Authority . HoBy Name Hospital 

· Nav Jersq· Health faciliaies finandng Authority Medical Center-Ocean County 
New Jersq• Housing & Mongage finance Agency SectioDII 8 Bonds, 
Nav Jersey Higher Education Assastance Authorit Student !Loans 
Ne\v Jei'SC)' Health facilities Financing Authority Hackensack Hospital 
New Jersey Turnpike Series 199 B C &. [) 

Ne\V Jerse)' ·Health facilities Finarmcing Authority Palisades HospitaD 
New Jersey Health facilities financing Authority Allantic Ciey Medical Center 
New Jersey Higher Educaaiorm Assistance Autborit Student Loan Rev Bonds 
Nav Jersey HeaRth FaciDoues Fi~ing AGDthority West Jersey Health Systems 
NC\v Jersey Sports and Exposition· Authority Luxucy Tax Bonds Series A 

Amount (MM} 

$52.510 

$55.150 

$50.450 

$55.2-85 

$84.840 

$24.996 

$Bl9.030 

$1,618.850 

$41.000 

$107.750 

$35.000 

$90.395 

$168.025 

Totals for Smith Barney: S2,52-i.24 n 

SmitiiD MitcheiU I N • .D. Flinn: No MWBE: Yes 

!Date Issuer ls!lllleName 

0 2/D 8/92 Stale Of New .llersey 0.0. Refunding Series D 

TotaOs for SmotDu Mitthell: 

Total Prindpal 
AR!IOIIDDI (M M) 

so,so.a.565 

$1,80.a.565 

4-··- -- ... - . 

$7,723 No 
$22,113 ~0 

$155,216 No 
$103,916 Yes 

$72,260 No 
$29,6-13 No 

$7,700 No 
$71;-13 8 No 
$18,·138 No 

---·--------
$807,183 I# o[ Issues: I-I 

-· ------------------. 

Takedn\\·n Fee 
$5-1,575 

$13,825 

$16,992 

$23,023 

$61.,763 

$297,538 

$77,660 

$414,22-1 

$0-11,938 

$65,421 

$332,·675 

$186,139 

$86,977 

S I, 771,8-19 

Takecllown Fee 
$231,608 

$231,608 

Scnio~·Maunaa:,er? 
No 
:No 

No 
No 

No 
;;Yes 

No 
No 

,Yes 
No 
Yes 
Yes 
No 

II ·.,, Dssucs: I J 

Seniotr Manager! 

No 

11 of Opjsues: 

.. , 

}~ 

·.~j 



Exhibit 1- cont'd 

Stephens Inc. I N.J. IFim: No MWBE: No 

~ ls~~~er Bssue Na11111e 

12/ Ul/92 Staae Of Ne\V Jersey G.O. Refunding Series D 

Toaal Prin.:ipaD 
AmOGIInC.(MM) 

SI,804.S6S 

Totals for Stepllneous Int.: SD,804.S6S 

Sturdivant J N.J. firm: Yes MWBI: Yes 

Daae 
7/JJ/90 

9/S/98 

8116/92 
3/09/92 

8/27/92 

Dssuer Issue Name 

Stale 011' New Jersey TRANS Series Fiscal 0 992 A 
· New Jersey Housing & Mortgage Finance Agency Section 8 Bonds, 

NC\v Jersey Turnpike Turnpike Re\·emae Bonds 
New Jersey HOGDSing& Mortgage Finance Agency Housing Bonds 
New Jei'Se)' lHOlDSing 4 Mortgage finance Agency ~ome Buyer Re\'. Bonds 

Toaal Prin.:ipaD 
Am0011nC (M Ml) 

$1.200.000 

$84.8-80 

$741.010 

SIS0.280 

$70.000 

Totals for ShnrdlivaaDt: $2,246.230 

Talkedown Fee 
$109,976 

$009,976 

Takedo,vn Fee 

$2.100 

S26,77S 

$103,2-IS 

$3S,S27 

SS.269 
------·-·-- ·-

$072;9BS 

------·-·· 

Senior M anacer'!' 

No 

II otT lsSILiles: D 

Senio1r M,ana2.err? 

No 

No 
No 
No 
No 

N otTbsues: S 
·-------------·----------------------- -- ------ .. ·----------------------------- -·- -·------- -------. 

Tri-State Capital Marlkets J N.J. Firm: Yes MWBE: No 

~ 
~ 

Daoe J!!!ge: 
2/26/92 · NC\v Jersey Spons and Exposilion Authority 

DO/OS/92 New JeiJ'Se)' Spoau and ExBJOsiaion Auahorily 
1 DID 2/92 NC\v Jersey Sports and IExposiaion Auahoriay 

12118192 Stale OII'NC\v Jersey 

Issue Name 

Saaae Conaraca Refunding Bonds 
lLuxauy Tax Bolllds Series A 
Conaraca Bonds 1992 Series C 

0.0. Refunding Series D 

]/ D/93 Ne\V Jersey HeaDih Faciliaies Financing Aaaahoriay Underwood MemoriaB lffospiaal 
3/19/93 NC\v Jersey Heallh facoDouoes Fonancing Aulhorily Deborah Hea111 &: Lung Center 

Toaal Princi1aaD 
Amount {M M) 

$224.000 

SD68.02S 

$209.990 

SD,804.S6S 

$20.18S 

S37.40S 

Totalls for Tri-Stale CapilaU Markets: $2,464.170 

Tucker AniiiDony · · I N.J. Ffina: Yes MWIIBE: No 
TotaO IPrincill!aD 

!!!!l ID!K Issue Name Amount {MM) 
IV20190 NC\v Jersey Hcalah Facililies Financong Auahorily CalhedraB Health Systems $96.660 

9/5191 NC\v .DetrSCy Tunapike ·Rev. Bonds (IRefiallMilnng) Series A S423.20S 

91 o 9/91 New Jersey Builldin1 Aulhorilly CoDDege Sa\•ongs ·Bonds S7S.OOO 

10/16190 New Jersey Tumpolke Rev. (Refunding) Series B $79.340 

11/1-8/91 New Jersey Heallh facilities Financing Authority Pascaclt Valley IHosponaD $11.370 

0 2/0 2/91 New Jersey Economic De\·elopmena Auuhoriay Development Bomls '91 A - S $47.2-SS 

1 2/12/91 NC\v Jersey Turnpike Series .1.991 C & D $8,608.8SO 

Takedo"·n Fee· Senior M anae.er? 

$3,13S No 
S7,9S3 No 
$7,700 No 

$60,393 No 
$10.237 No 
$4,000 . No 

$94,0'18 II of' .lsSGIIes: 6 

Talkedown IFee Senfior Managerr! 
$20,S71 No 

$30.407 No 
SS·B.278 No 
$16.812 No 

$26,282 No 
$64.173 No 

$16S. D-81 Nn 



Exhibit 8- cont'd 

=================·-=·------
4/10/92 

6/23192 

6/2S/92 

9/23/92 

9/24192 

New Je1rsey Heallh faciDities Financing Authority AUantic City Medical Centell' 
Ne'" Jell'sey Economic De\·elopment Authority 
Ne,;;:·;Jell'sey Highway Authority 

New .Deii'Se)' Economlic IOe\reOopment ·Authority 
Slate Of New Jersey 

0 2/l/92 Souah Jersey Transporaaaion Authoril)• 

12/18/92 State Of Ne\V Jersey 

Economic Growth Bonds Composite 
Refunding Bonds B 992 Series 
Economic Recovery Funcll 

TRANS Series FiscaD 1993 A 
1992 Series A 4 B 

0.0. Refunding Series D 
3/2S/93 New Jeii'Se)' Housing & Mongage Finance Agency Home-Buyer Rev. Bds. F-3 

4/20/93 New Jersey Economic IDe\reDopment Auahoniny Economic Growth bonds 

Totals for Tutker Anthony: 

SB07.7SO 

SSD.370 

$422.700 

S23S.233 

$600.000 

$60.48S 

$1,804.S6S 

$60.000 

$12.170 

$S,726. 143 

$36,602 

$26,678 

SB20,IS2 

$38,488 

SI2,S6l 

$811,284 

$27S,88 D 

s.as,ooo 
$8-4,037 
-·------

SB,02S,I97 

No 
No 
No 
No 
No 
No 

·No 
No 
Yes 

II oil' Issues: ·16 
·--··--·--- ---------------

United Jeney Bank I N.J. Form: Yes M.WBE: No 

Daae Issuer Rssue Name 

G.O. Refunding Se1ries [) 

T«Dtal PriliDcip!aD 
·Amount <MM) 

SI,804.S6S ~ 12118/92 Slale Of New Jersey 

Totals for 'United Jersey Baonk: $1 ,80·8.S6S 

Takedown Fee 

$'19,623 

$19,623 

Senior Ma110ager! 

No 

II of Issues: I 
~~------------------ -------·------------------------------------

Van Kampen Merritt I N.J. Firm: No MWBE: No 

IJ)ate 

l/1190 

9/11190 

D 1/29190 

3/28191 

D~r laueName 
New Jersey IHeaDah IFacDDilies financing AutllaoD'ily Mem Hosp Corp-BurDington 

·New Jersey Housing 4 Mongage finance Agency Home Buyer Revenue Bonclls, 0 990 IE&.F 
New Jersey Health IFac:iDiaies finauacing Auallaority Medical Cenaer-Ocean County 
NC\v Jersey Health IFacoDities finauacin& Authority St. Pelers Medica& Center 

Total PriliD~Dp!aO 
AmMnt(MM) 

$S2.SIO 

S297.94S 

$SS.24S 

$48.710 

Totals for Van Kampen Merritt: S4S4.400 

W.R. Lazard .. I N~J.Ii'irm: No MWIBIE: Yes 

!Date 1l!!a: 
D 1129/90. New Jersey Health facnDities financin& Authority 
9/S/91 New Jersey Tumpolke 
DO/ 06191 New Jersey Tumpilkc 
3120192 New .Bersey Health FaciDiaies financing Authority 

Issue Name 
MedlicaO Center-Ocean County 
Rev. Bonds (Reftmding) Series A 

Rev. (Refundling) Series B 
OverDook HospitaO 

3/1/93 NC\v .Bersey Heallh faciOities financing Authority Underwood Memorial Hospiaal 

Totals for W.R. Lazard!: 

Total PriliD~ii!IID 
ABIIIIount {MM} 

SSS.24S 

$423.20S 

$79.340 

$79.4.SS 

$20. DIS 
-----
$657.430 

Takedown Fee 

$21,198 

$96,400 

$38,0.&7 

SIOS,S96 

-. 
·SenioO' Ma110ager! 

.No 
No 
No 
Yes 

$261,234 II of nssues: .a 

Talkedown Fee Senior Manaa:eD'! 
$20,378 No 
$68,489 No 

. $86,56} No 
$28,236 No 
$87,297 No 

$1S0,963 II oil' Issues: . S 
---------------

-~ 



Exhibit 8 - cont'd 

· Willoam E. Simon & Sons N.J. FoiJ'Dill: Yes MWB£: No 

~ 
~ 

D.!!! 
714/91 

9/24/91 

12/82191 

2/26/92 

4/D0/92 

4/IS/92 

6/2S/92 

9/23/92 

9/24/92 

IIS~Hr 

Soaae or New Jersey 
New Jersey HeaOaiiD Facilities financing Auahoriay 

New Jersey Tu~pilke 
New Jersey SjpOuts and Exposition Auahoriay 
New Jersey IHeaDaftll Facilities Fonanc:ong Auahoriay 
New Jersey Turnpike 
New Jersey Highway Auoboriay 
New Jerse)' Ec:onounic: Developmena Auahorily 
Saaoe or New Jersey 

0 0/1 S/92 New Jersey Spans and Exposo1oon Auahoril)• 
D II D 2/92 Ne\\' Jerse)' Spons and Exposition Auahoril)• 
12/8 8192 Saaae Of Ne\\' Jersey 

TotaO PriaacoiJ!al 
Rssue Name 

TRANS Series Foscal 1992 A 

Mercer Medical. 
Series 1991 C & D 
Slate Conuaca Retullbding Bondls 
Aalanaic Ciay MedicaO Center 
Revenue Bonds (GSSB) 
Refunclling Bonds n 992 Series 
Economic RecoveD')' Fund 
TRANS Series Foscal 1993 A 
Luxury Tax Bonds Series A 
Conaracl Bonds 1992 Series C 
G.O. Refuncllong Sernes D 

TotaDs for William E. Simon & Sons: 

Grand TotaD for all managers: 

Amouna (MM} 
$8.200:000 

SS2.800 

SI,618.8SO 

$224.000 

SI07.7SO 

$30.086 

$422.700 

S23S.23l 

$600.000 

$168.02S 

$209.990 

S 1,80-I.S6S 

$6,673.929 

Talkedown IFee . Senoor Mana2er! 
$14,003 No 
S60,63S No 

$2S2,960 No 

SSl,S90 . No 
$122.864 No 

$372 No 
SB 81,362 No 
Sl-88,292 No . 

SI6,38S · No 
$72,300 ·No 
$7,700 No 

$270,879 No 

SD,BJ0,64l I# of Issues: 0 2 
·----·-----

S6,3S9,298 



IExlhobit 9 

Summary Report- Underwriting Fees Earned by Each Firm ('0takedown" portion) 
24-AUg-93 NegoiiiDdl Sales Onlly CAmounls In Ghouundla of dollarst llnclludea ..... between 111110 Md 1124113 

N.J. MWBE UNDERWRITER IMJBA NJEDA NJEIFA NJHA NJHCIFFA NJHEAA NJHMIFA NJSEA IMJTA NJTC 

~ 
0 
l2J 

.f8] 
0 
~ 
lr8] 
rr8J 
£81 
f8l 
f8J 
0 
B1 
0 

'-E) 
~ 

~ 
[81 
0 
0 
~ 
0 
lZI 
f8'J 
D 
ll8D 
0 
rBJ 
0 
181 
181 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
D 
0 
0 
0 
0 
0 
l8t 
0 
0 
0 
0 
r8l 
0 
~ 
0 
D 
0 
181 
0 
0 
BJ 

MefriiL,nch 
LuardFnar• 
n ..__ IBralhera 

IDU 
Sacha 

~·---f6ntFidelly 

---SAnger , ..... w ..... 
-=•.a 8ost01111 Corp. . 
Smiah BameY 
Kidder Pe.a.octy · 

E.A. Moos & Co. 

A.G. Edwards & Sons, Inc. 

: Wiii6Ma E. Simon & Soa:~s 
PuudentW Securities 

Tuell• Anllaony 
Ci86corp Securiflles 

Ryalleclk 
bllonRMd 
~A Ileal .,._Wilt. 
AJl ..... &eo. 
PrlntonKMe 
c ..... Securllln 

&CanlpMJ 
~,.... ........ 
,., llcCIIaDdolnl & COUIIII 

~ .. ......, 
~.P.IICirgM ............. 
Gllfte&ISecurllln 
Vantc..- ..... 
Coa,tan Brown 
Sml8b -dlel 

4169 

64 

969 

183 113 284 
100 81 
51 

132 

78 
41 

148 
12 
51 213 

91 

6 
218 

183 

.. .. 42 
40 7 

58 

965 279 308 2,446 500 
972 904 847 

337 963 143 638 
131 1,197 436 1,583 

134 195 647 92 1,484 
158 411 • 63 710 51 285 

266 142 32. 
321 543 75 81 : 422 
212 539 58 63 371 

119 581 51 654 
579 630. 62 87 414 
189 113 ' 61 548 

131 307 42 94 

174 49 74 56 137 
111 183 134 253 

273 508 21 136 
120 83 45 212 

148 
155 128 149 209 

581 21 194 
55 303 71 . 258 

236 8 239. 
68 33 155 130 143 

140 5 47 15 
198 8 265 
179 74 83 

23 
1t 266 8 47 

27 25 92 
317 

8 283 
52 18 5 21 

165 88 
199 34· 

~.J. •Indicates firms Ohat taav• .._. 8hR he~M~qa.oatteraln New Jeruy, or have mare 8hM 11 one- or Qwo.pencn olkeln New Jersey. 
•• • "·· •·- -- .• ____ _. ___ , ..... ..__ .-.. .......... • _.,. ____ .. __ --_,..,.._.,a. •• ,... ..... ____ ....... ,....,ae...., .. ~,.. .. ce •nl•rnrl.-: .. e 

SJPC SJTA STATENJ · Tol. Fees • ofOssues 

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

$3,347 7 
688 S3;239 13 

211 $2,858 14 
1,442 I O $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 $~ 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 

U8 $273 8 
. $261 4 

$232 6 
232 $232 1 ------ ·--···-

Page f 



N.J. 

0 
0 
0 
0 
~ 
~ 
lr8l 
0 
0 
0 

··o 
0 
0 
0 
0 
l[g] 
0 
[gl 
0 
0 

:Jj 
~ 
~[8] 

0 
ll8l o· 
0 
0 
l8l 
l8ll 
~ 
~ 

MWBE UNDERWRITER 

D 
~ 
D 
0 
D 
181 
~ 
0 
rE3 
l8J 
0 
I8J 
0 
0 
~ 
0 
0 
0 
0: 
0 
0 
~ 
0 
0 
0 
D 
181 
·D 
~ 
0 
0 
0 
0 

~-.... 
~Ina~ Mlllllctplla 
~Cool! ., ....... , 
BTSecGdle• 
PGWeiCaplhiiM .. eta ....... ... ..... , 
~.R.I.&zard 
1-..o ..... d 

~&Co. 

~-- One. 
~ •• c.,... 
~...,._,c..,.., 

~ner MonlgomelrJ Scoft 
.m ...... w.aa· 

trn.so.ee Capbl ..,_..a. 
How•d a., & Co. 
Glickenbau8 ' 
coaau Securiliea 
Raymond--. & Assoc. 
Prncona.ll 
Halpert & c...,.., 
~ •. us.,...,. 
~ ...... .,., ......... 
~ 

~·..-

~-..,Banll 
IRicMI & Assodllae8 
flrldln8• E.-, 
~MSGroup 

~OTAU 

NJ8A 

695 

NJEDA NJEFA NJHA INJHCFFA NJHEAA NJHMFA NJSEA NnA NJTC 
43 35 43 
36 

192 
192 

71· 113 
37 29 59 

68 103 
121 

66 85 
62 83 

21 85 

108 
52 28 11 
53 44 

14 19 
91 

81 
80 

72 
54 25 11 

27 23 
30 20 

44 
23 

22 

17 
6 

5 
' '2,572 837 2,667 8,337 741 7,238 3,188 12,603 500 

•N.JI ... Indlcales fimall ahaiMve eiUaer lbelr ltleadquarter•.ln New Jerser. or halve more allan 11 one- or lwc-fMirson odllceln New Jersey. 
•• ,. ........ -- I~- ~~- -a- - II!!___\._ - ••- - • a 

SJPC SJTA · STATENJ -: Tel~ fees I of Ossues 

99 $219 6 
1~9 $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 
S44 2 
$23 1 
$22 1 

20 $20, 1 
$17 3 

S6 1 
$5 1 

286 436 16,276 $56,359 476 
- --

p.,_., 



~ 
~ 
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Key to Summary Report: 
lssue1r Code 

NJBA 
N.uEDA 

N.uEFA 
NJJHA 
NJJHCFFA 
NJHIEAA 
N.DHMFA 
N.BSIEA 

NITA 
NITC 
SJIPC 
SJTA 
STATEN.D 

ls!Uell" Nanne 

Ne\v .Beney Building Aulhoriay 

New Jersey Economic 10eve0opmen6 Auahorily 
Ne\v .Deney Edaacalional FaciOiaies Auahorily 
New .Deney HiJhway Auabority 

Ne\v .DeJrSey Healda Facilities Financing Authority 
New .DelrSC)' Hogher Education Assistance Aunhority 
New Jeii'Se)' Housins a. Morepge Fonance Agency 
Ne\v Jersey Sports andl Exposition Autllaoriay 
Ne\v JeB'Se)' Turnpike 
New Jersey Transin Coup. 
Souah Jersey Port Corporation 
South Jersey Transportation Authority 
Snale Of New Jersey 

{: 
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~ llllftl¥' Co o.~ 3.210 .o- 3..250 , .. , . .... ...,,QcMSie o.~ .0· ~ .(). 

NaW.IIr* C>.OO' 1.000 .0· 1.QDO 5.16( w ..... , .• ..,,Sonl 0.00'1' 1.320 -o- 1.320 ... 
O.A. Pftc&a & Co o.~ m .C· 325 2.CXI1 
P~S.C 

.. 
0 00' ,G . .C· .0· 

SafiuiAAamrlu o.~ ... .C· - • 15G 
AaU!CIW l'llrce o.~ .o: .0· .0· Raymanr,a_. _,..,. 0,~ 2.125 ~- 2.U5 14.415 

--~·era. 0.00'111 2.110 .0. 2.110 12.Q) 

~--·Co o.~ 4.000 -o- 6.000 23.a s = IQCUIW!yer O.QOira .0· .(). .o-
SWJ f:IOIILMS.C o.oo, -o- -o- .o-R-.aeo 0.00.. &'II .C). - 3.131 ............ Co o.aow. 200 .(). 200 1.250 sm...,_,..,. o.w. 7'QS 250 - •.a. _.._ .. ,, o.om. 1.110 .(). 1 •• 11.112 .... -....aeo o.oo-. 125 .0· 125 .,., 
~Tn.Co o.aa.. - .0· 250 1,5,. 
"lf'IIIOI...._Jnc o.oa, 350 .(). 310 2.187 
w--.llf*eJHC 0.~ .(). -o- .C). 
JoM ... Wlltlft Sec 0.~ 100 .(). 100 as 
WWO-AIIoe. o.~ .-o- .-o- .(). 
w .......... o.on 110 1 .• z.a 15.741 
O...WIIIr o.-. 2.071 .0. U7S 12,111 .,_,_: 

0.~ 17 .• 2.7'SI • •• ...,., 
Gf'MdT•: 100 ... 710.015 ·1.121.003 1 .•. 011 10.111.-



Ce=$enp M'P!QM 

~if'St ldtltcn 
Bea.Stearw 
~Wee~:* 

Co.Mgoogn 

~ .. ·~ 
~aev SecunMI 
~'G~Dv ~ranatcra Powett 
Janney MOl·~ Se01T 
~uaen1tat sec.;,mes 
=rvor McC1enaen 
•uc:ketA~ 

WRLalard 

eetung Gms r 

A.oex SeC\1f11• 
Gecrg• K. lcun 
CICV'On Brown 
,. ertaoman Co. 
DfUon Reaa t Co. 
Dc:>nc*llen ~a Jemme 
=im Ameftean Mtn 
Gb~ Secutftll 
Goeman. SocN a Co. 
·.,.aeert a co. 
~anc~L*•Co. 
.aaaer. PeceadV 

~ .... ~·--
MemiL~ 
Mid-State~ 
E.A. MOCIIA Co. 
~ton.KCIW~ 
~OCMVM A QCII 
~l.oc 
~~~ SleCirt l Co. 
'MIIcrn E. Simon A Scns 
Smm'tlcmlv 
Unfted Ocnll ~ 
·oean wrt. ~ 

iot~ 

New-.., JWna*e AtMIGiy 
Tuml*e IMWUt I DnCII 

s..-.lftl,,t. 

.. ima 1f*rrDrn 

i30.135.QX) $621.571.18 
S7.915.QX) 252.111.75 
S4.635Jm 2AOAS1.00 

6J50n:tJ 29n55.70 
4.65Qts:IJ 21.211.10 

16.600.axl 66.019.2C 
8.175JXX) 36.Q&O..S 

1 S.3CXUXXl 63.738.20 
4.615.cxrJ 19.275 . .4.5 
6.750!1X) 30A06.70 

13DMJJ:Dl 52.129.20 

0 o.co 
2.SOO.cal 11 J75.00 
sa:um 2.!CnCil 

1.100.axl 4.625.00 
10.7SO.tm 4A37.50 
SMDmD 23AM.Cil 
2.7!0lm 12.51:1100 
3.270ml 14,261.75 
7AOIXIJ 31.137.!1) 
3.o25.axl 13.531.25 

«XlDll 4.375.W 
2.7!0.axl 10&Ual 
7.a3.tm 33.7!0..a:J 

20Mm.axJ 12.2SIJXJ 
!Dl.ca:J Z.2!0JXJ 

1.1004'1l I.S10.a:J 
!a) .a!) 2.oea.&XJ 

2.975ml 12.591.25 
4.75DJD) 22.112.!0 
fJO)~ 2.617.50 

4.7!0.axl 20.D57.!0 
i .QIO,ax) 4MI.CIJ. 

2!QJD) 1.211.al 
•mrm •mm 

A23JCSJDJ 1 .139.2)1.01 

Source: The First Boston Corporation 

lSi~ 

-.. -- -

'Hefa Baoc' Tc1'0t 
T£*'Cntn ;C*"'OW" 

$621..578.18 
252.811.7! 
240A51.00 

29Jl55.7C 
1!.760.~ 37DG.2! 

&&.U19.20 
36.Q60.j& 
~.738.20 

l5.i60.55 3S.Q36.~ 
30.0.70 

~!.760.55 68.489.75 

O.CIJ 
, 1.875.00 
2.!CXUXl 
4.625.00 

41.437.!0 
23AS!.OO 
12.!Dl.al 
14.261.75 
31.137.!0 
13.531.25 
4.37!UXJ 

1Qs;Q.CI) 
33.7!0Dl 
82.235.(1] 
2.2!0.00 
1-310.00 
2.Q6QJX) 

12M1.2S 
22.112.!C 
2.617.!0 

20.0S7.!0 
4.MS.(XJ 
1.2!0.(1) 
~mm 

47.211.61 1.116AU.63 



EXHIBIT 10 (CO~I.) 

Nf!fl Jeney Tu~pikl Aadaorit)' 
Tarapib Revaae Boadl, Seri• 1"1 C 

AJiocadoll of friona, T......_ "Bald Back" 
AI Dll'lllld .,, dae Adorll7 

l·; 

lllll .... ,,, 
HCJMrd Guy. Compay . •ase.sa 
A.G. EdwlrdiA Sc-.IDc. t,t25.11 

i.A. Mooa A Co. 4,773.63 

Raymad Jama A AJIOCiatea 42,716.90 

Butcba- A Siqer 14,465.17 

Chapman & Co. ItOOQ QO 

Total JaJIIJII~ 

Suurce: ~terrill Lynch Capital 
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EXHIBIT LO,~CO~T.) 

.. . 
DISTRJBlJTION OF ft~'DS OS PRIORITY BUSINESS 

AS DIRECTED IV Tim NEW JERSEY TL"R.NPIKE AVTHORJTY 

1992 Series A 

Ac che direction of rbe New Jersey Turnpike Aumority. lS ~ of the commissions t'n all 
priority orden .. totalling 5611.993. iS. was distributed as follows: 

Anemis Capital Group, Inc. 
Chemical Securities, Inc. 
,Gibrahu Sec:uri&ies Co. 
Reinoso 11, Co. 
Sturdivant A Co. 
The Chapman Company 
Ferris. Baker Watts. lnc. 
Raymond James lz. Assoc., Inc. 
Ryan. Beck lz. Co. 
William E. Simon & Sons 
A.H. Williams A Co. 

Total 

Source: Goldman Saehs 

IS" IX 

s 60.000.00 
s 75.000.00 
$100,000.00 
s 50.000.00 
s 30,000.00 
s 25.000.00 
s 25,000.00 
s 30.000.00 
s 50,000.00 
S SO,(}Q(lOO 
5116.993.7~ 

S611,993.7S 

..... -- -.. -
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~XHIBIT 10 (CO~!.) 

STATE OF NEW JERSEY 
· · ~- · TRANS SERIES 1113.A 

Total Issue Size seoo MM 

Seniors 
First Fidelity 
Goldman Sachs 
Prudential 

CcrSeniors 
Chemical 
Citibank 
A.G. Edwams 
Prtnton Kane 

Ca:Mar Bracket 1 
EA Moos 
Powell 
Wm. Simon 
AH Williams 

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

TOTALS 

Total 
Takedown 

S111,U2.00 
$13,111.10 

$127,123.11 

$41,711.21 
$48,130.00 
$11,607.10 
$11,102.50 

$23,014.61 
$4,117.50 

$10,415.00 
$1,222.50 

$1,175.00 
$&,711.71 
$2,111.00 
$2,310.00 
$1,420.00 
$1,171.00 
$1,175.00 
$1,172.50 

$101,175 

State •t=toldback $82.460.00 

Allocation of Total 
Holdback Eaminas 

$111,142.00 
$13,911.10 

1127,123.11 

$41,711.25 
Ml,130.00 

11,110.00 124,417.10 
$1,110.00 $23,112.10 

$1,110.00 $21,17 •. 11 
$1,110.00 $10,577.50 
$1,110.00 $11,315.00 
$1,110.00 $14,112.50 

$1,110.00 $7,715.00 
. SI,IIO.OO $12,111.75 

$1,110.00 $1,775.00 
$5,190.00 $1,270.00 
$5,110.00 $12,310.00 
$1,110.00 $7,715.00 
$1,110.00 17,711.00 
$1,110.00 112,112.10 

$12,41'0 $111,131 

Source: First Fidelity & New Jersey Treasury 



EXHIBI! 10 (CO~t.) 

Sew Jeney Housinl a11d Monpae Fiaaace Ageacy 
• Housilla Rm:IIH Refundilll Bonds. 1991 Series One 
• Reacal Hoasilla Reftaae Boacls, lt91 Series A 

'-

For the New Jersey Housinl and Mongage Fi.aaDce Agency (NJHMFA) Housing 
Revenue Refunding· Bonds. 1992 Series One (senior managed by Lehman Brothen 
and closed December 23, 1992), all bonds. at the request of NJHMFA. were sold "for 
the benefit of the group" and. therefore. all takedowns were divided amQng the finns 
as specified by the Agency. The allocations of bonds and takedowns were 3.$ follows: 

. Bonds Iakedg~ 

Lehman Brothers S13S~ 190.000 S9l5.317.36 

The First Boston Corporation 5.000.000 229.668.56 

Prudential Securities Inc. i.OOO.OOO 270.818.42 

Pryor McClendon Counts & Co. 1.500.000 i7.852.60 

AH. Williams Co .• Inc. 4.550,000 77,852.60 

Anemis Capital Group. Inc 2.250.000 !2.243.60 

A.G. Edwards & Sons. Inc. :!.500.000 66.730.00 

Butcher &. Singer 1.700.000 27.804.50 

First Chicago Capital Markets 500,000 27.804.50 

Glaves Securities Corporation 2.750.000 33.365.40 

Halpen & Company. Inc. :.750.000 80.076.96 

Kemper Securities. Inc. 940.000 27.804.50 

Meridian Securities. Inc. ~.000.000 06.730.00 

Ryan. Beck & Co. 4.300.000 :!7.804.50 

Tucker Anthony Incorporated 2.40S,OOO 27.804.50 

Cypress Securities Inc. 0 111.218.00 

Emigbt & Co. 0 11.212.80 

Golden Harris Capital .Group 850,000 22.243.60 

J.B. Hanauer &t Co. 500.000 1 !.212.80 

Powell Capital Markets. Inc. 0 11.212.80 

PrintOIL Kane Group, Inc. 0 11.212.80 

Sturdivant & Co .. Inc:. 1.160.000 22.243.60 

Tri-State Capital Markets Group :!00.000 11.~12.80 

R. J. Walls 0 22.243.60 

· William E. Simon &. Sons 0 11.212.80 

Totals $218.045,000 $2.224.360.00 

Source: Lehman Brothers 

1nx 
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EX111111T 10 (CONTo) 

Economic Recovery Fund 
AUocatoon of Takedown 

[Total) fakedOWn-·Held Back• = $1.59,319.51 1 
- --· -------- - -----~- ~ 

TOTALS AOOocatoon of 
tMNAGERI Bonds AIDocatecO Talkedown IHoOdbaclk {$) 
~ear, Steams 130,783,230.95 968,844.97 0.00 
Putcher & Singer 4, 782,904.70 36,901.31 23,897.83 
Painton, D<ane 15,812,738.00 118,353.72 0.00 
Ryan.Bedt 6,008,925.50 48,361.57 23,897.93 
AathuO'S, LeStrange 1,338,585.50 10,847.32 15,931,.95 
A.G. Edwards 3,480,340.00 24,703.83. 1·5,931.95 
FDisl American Muni. 3,100,000.00 20,290.00. 15,931.85 . 
Fii1SI Boston 14,881,825.00 132,268.17 0.00 
Glaves Securities 5,728,359.99 41,959.05 15,931.85 
PoweiD Capital Mkns. 3,000,000.00 211,450.00 15,931.85 
pryor, McClendon 3,210,220.00 26,217.75 15,931.15 
T~er. ~nth~y 2. 732,882.00 22.549.02 15,831.95 
Wm.E.SAmon 18,923,338.88 1148,282.13 0.00 

TOTALS 11 1·.111 a 141.10 1_.&H,MI.II 1~1.311.11 

Suur~e: Bear Stearns & Co •• Inc. E. N~w J~rsey Treasury 

l'ag'-' I ul ' 

AODocatoon of Total 
HoOdbac:lk (%) Revenue 

0% 968,844.97 
15% 60,789.24 
0% 118,353.72 

15% 72,259.50 
10°.4 26,778.27 
10°At 40,635.78 
10% 36,221.95 
0% 132,289.17 

10% 57,881.00 
10% 37,381.95 
10% 42,149:70 
10% 38,480.88 
0% 148,282.13 

1 .. $111710,311.31 
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fCONOMOC DEVElOPMENT AUTHORITY 
ECONOMIC RECOVERY FUND BOINDS 

Allocaftion of Bonds 

P~tgt.· l. ol '2 

····--·~ 

....... MolmenD. Retention I O.ilgnalecl a-. I Derlv•ll"e Bond I lOlALS 
c::wr.... -~ - ~ r- Qlft-" currltftl lloQd Par Bond Par 

M ....._.. ..... ,......_ CUIIoade ,....._. lnlerntBonda ,_. ...... llnlere~allonda , .. ..._ CABIIGM•· t.bclown AniOUIII Talkedown Amouna v•ed~nm 

·~.see.,. tl.l&S.ooooo tl0.59475 24DUJ9145 J0.051t7 1.ooo.ooooo~21.450~ j~5.•oo.ooooo 1D7.96soo 2.014.13750 25.17672 90.ooo.ooooo -61s.~~ ~JO.~I71D95-:: ~,21764 
!!*her&Sin!J!!__ 500.00000 3,57500 55790470 6.97Jit 1.500.000~ _25.025~ _225.000.!! __ 1,608~. 000 000 ·------- --~-----·· -~J~?,904!Q ___ _l!,!B256 
P•~n~on K.. ~!!!!,000~-~!!. _rr1.tJ750 !~~· 1;5110~~ . ~·~~~ ~~~---_!~~ _229~~--~~Q~! _____ ·~.~gna~ .. __ !!!,!~!~ 
Rran.Beck 1.500.00000 10.7n00 1001·92550 12.61157 1;5CIO.ODO~ __ ?S.D~~ ____ !!! __ ooo 000 Q~ ·------- _____ !?.008,~~--48.~!~! 
Mhula leSb~~ng~t 000 000 2:11,58550 2982:12 1,100.00000 7.86500 000 000 000 000 · _1.138,58500 10.847 J2 
~E..._. 1.250.00000 1.91750 000 000 1,100,00000 -~-_!.86~~ --=-900.00000 6:4~~ 2lD.J4000 2.81925 =~= ~--=-- ·=-=-~- -_ -J.480,:WO~-~=~!!~!~ 

•IIAmeticanMunt 500.00000 3.57500 000 000 1.100.00000 7.86500 1.50000000 10.72500 ooo ooo . 3.100.00000 22.16500 
_ iral &o.lon 6,000,0110 00 42.9110 00 4 280 711 50 53:508 89 1,100.000@ ~--= 7.865 ~ _ 2.150 000 00 IS ~!!~ !,360.91:150 _ _!! :!~! ~? =-~- =----~--=---~ ~--::.-=::-=-·: ~ . . · jL~Pi25 ~ ~-1 ~.~!!f 
oa.v.. Secunlin 3,50000000 25.02500 000 000 1.00000000 7,15000 750.00000 S:J6250 476.35999 5.95450 5.716.35999 43.49200 
Powe~c..., .... ,. __ -t.ODD.000~-14.300!! ----oiiii ___ ooo u.ooo:ooo~ _·-n~~ -=~!~-----.!!~~}: ~!oo----=--~~ --~~~-=--- -~-.. --~ --- · .-.I~.ooo~ ~=~~.~~~ 
P,yal, McClendon 1.500.00000 10,725CIO 6t0.22000 762775 1,100.00000 7.86500 000 000 000 000 . 3.210.22000 26.2.17 75 1
trudler.Anlhanw 500.00000 l,575CIO 503.21150 6.29102 tooo.ooooo _I!~~ -:-~.000~ __ 3.57500 229.600~;!~~ ==·:-_·-=--=---===~~-~ -2.732.881~:::=!I46i~~ 
~IE Simon 75000000 536250 513l67lE 6417092 1100.00000 7.86500 7.650.00000 54.69750 2289.66300 28.6~79 16.92l3J686 160.71671 

TOIMS 4YJI~- UI_MI.JI 81.1tii.IU.I11 111Uit.IJ D tll-.00 111.111.10 21 171010.10 -.U1.H I.IMA114.1L_@f~HZ.~I ~100,000.00 171,100~00 21G,II1.Q41.11 11.MI.IMI;II 

IMRIRION KWNOGRDUP 
-.. ..., 1.50D.ooooo 25.025ao 572.89250 1.1&t '' soo.ooow~_ 1.s7s!! ·-=-=~~.!oo =-:~o-w ooo !!~ -------------- -~J,72.89?50~-·-~J6t_!! 
~SGtO&!! _ 310,000.00 221650 355.51175 4.44390 500.000_00 1.57500 .... ____ _!00 ___ .!!!!. 000 000 ------- _ 1,165.~1!1! ___ _!!13540 
....... H••• 000 000 9l62JOD G 17029 50000000 ___ 3.575_~ ·-·-·-- .!!!!! __ J!OO ___ O!L_ _ _!~ -----.. ----.. --- _ ·--- -~·62~~ ,.- ---~,!~ 29 
riiJIIbr. Branlotd 000 OCIO 000 000 501l.OOOOO 3.57500 000 000 000 000 . 500.00000 3.57500 
lllpett&Co 25000000 178750 50307500 628144 500.00000 3,57500 000 000 000 000 -------------.. -1.253.07500 ____ 1115094 
a......, 250ooooo 1,71750 ooo ooo 500.ooooo 1.575oo ===-.ooo _!oo ooo ooo -- -750,ii00oo·-s:362!50 
A..,_ 250,00000 1,717.50 000 000 101100000 3,5J!!! ___ 000 000 __ !.!!!__!~ 750.000~--!~ 

tdel & Aasac 250CIIO 00 t 717·50 I 946,11165 I U 128 41 500,00000 3,575 00 0 00 000 0 00 0 00 --------- __!!96.1 18 65 __ 1_1 !,188 98 
SlurdlvMI 25CI.glli)CIQ______1.71750 54};~111) .§.!_9444_ - SOD.C)QOOO ~:1.57~00 000 000 000 000 1,293.55500 12.15694 

VOIAI.S I l.-e.III.81___1Ull_.lnM•.nii.II.11JJ~ . .,.l••.lll·ll JJ.tJG.OOI 1.10 0.11 U 1.10 I.GDI D.ll I.OOIJ1.114.nl.lll HI.IM.JI 

IUtl • IMfll CIIROIIfl 
OliO 000 n 000 ODD n - 000 0~ L_ 000 - 000 r- ~00 000 

Dnroo~rwea~ oao ~ ~ -~oao- ooo ooo --~ ooo -ooo ~----ooo ooo uuu uw . 
-lAc..., - coo ooo ooo ooo _iioo __ ~!~--~------·c;oo ___ iiiiii ---1iiil-!!! ·-=--=.::.-.=:=~.:.:~=--~~ 
latiran s.c ~ooo ooo ooo ooo ooo ooo ooo ooo ooo o.oo 
llllarlllc 0.00 000 000 000 000 'Oiii" ------c;oo-- 000 000 000 ·-----------
IS... 000 000 9,&0025 12005 000 000 ~- 000 000 000 000 ---------
iurNIIil ,,.,.. om ooo ooo ooo ooo·---·ooo ----ooo-om ooo ooo .. --------------- --
J Wilh 750,CIIOOO 5,316250 195.78500 I 44731 ---- ii~ -~~-=-!~ ~_i.4!.o.iiiiiir~_-_lli,167~ r--·_-,_]iii-=--- !~ --~· 

n-S....CIIIIIIWMIIIs ~~ 000 000 t91.55525 239444 000 000 000 000 000 000 
OCIO ODD 000 000 000 ____ 000 - 000 DOD 000 000 ·-....... ..._ 

lilnitiDitSec 250.00000 1.11750 . . 000 OliO 000 -000 000 000 000 000 --------· ---

tOfAL8 '·---· 1.9 ... 1 ,........ 1 •• 11 ... I .... •.•• ,~ .... - II,MJ.MI .... • ... I 0.01 0.00 

000 000 
000 --------000 -- ---- ooo - · · .. ooo. 

---- ·aoo·----- ooo 
-------000-----000 
---9.604 g-----,2005 
----o oo - ----- O'oo 
-11is.iasii0 e'i.ii7l1 
- i9i .555 25 2.194 i4 ----ooo·---ooo· 

-250:000 00 -~------08750 

I.J ... NG.IO J11,Ut.J1 

GMND tOIM..8 U.U1 ..... •t.MI.JI JIMI .. ,Q:tt' IJf.IJI.tt 11 ... ,000.00 llf.MD.. 39.tll.oao.OO Jtl,lll.71 1,131,1141.11 111.312:11 10.000.000.10 171.000.00 23~~~· ~ 11,18!,SM.M 

Source: Bear Stearns .& Co., lnc. 



Samuel F. Crane 
State Treasurer 

September 10, 1993 
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fees) ranked by total fees 



This is the second of two reports prepared by the State Treasurer, with the objective of 
· compiling information related to the bonds issued by the State and its authorities since 1990. The 
reports conStitute what is believed to be the most comprehensive disclosure of informaiion related 
to issuance costs and participants in New_Jersey's history, and the most complete disclosure in the 
nation. 

The report issued today expands the scope of information provided, to include many other 
types of fees not included in the August 27 report, such as counsel fees, financial advisory fees, 
and management fees. For certain types of fees, it also includes information on bonds sold by 
competitive sale. 

: The exhibits to this report ate in a form similar to those in the earlier report. The detailed 
report entitled "N.J. Negotiated Bond Issues .. State and State Authorities" contains information 
about each of the negotiated bond sales done since January of 1990. It adds new information to 
the August 27 report, specifically: 

• The breakdown of the four components of the underwriting spread: management fee (paid for 
investment banking services); underwriting risk (compensates the underwriting group for their 
risk of loss due to market changes); takedown fee (sales commissions to the salesmen and 
brokers selling the bonds); and underwriters' expenses (out-of-pocket costs such as 
communications charges, advertising costs, etc.). 

• Management fees paid to each underwriting firm. 

• Counsel firms and their fees, including Bond Counsel, C()aBond Counsel (if any - General 
Counsel may also be included in this category), Underwriters' Counsel, and Special Counsel (if 
any). 

• Financial Advisors and their fees. 

• Printers and their fees. 

• Trustees - because bank trustees are paid both at the time of bond issuance and periodically 
thereafter using different payment structures, trustees fees are not comparable to each other. 
Those fees are therefore not presented separately in the report. 

Exhibit 2 is a list of the negotiated issues that have been added since the August 27 report. 
The information for these. issues has just recently become available. Information regarding the 
takedown fee earned by each firm is still not available, but all other fees are shown and included in 
the summary reports. 

Exhibit 3 shows, for each law firm, the transactions in which they participated, and the fee 
for each assignment. Exhibits 4 through 6 provide summaries C?f fees paid to counsel firms. . 
Exhibits-7 provides a summary of fees paid to financial advisory finns. For financial advisors, the 
exhibits summarize fees on negotiated and competitive transactions together. For counsel, the 
exhibits summarize fees on·negotiated and competitive'transactions separately as well as together. · 
Finally, Exhibit 8 is a summary of fees paid to undeiWriting firms that includes management fees 
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as well as ·takedown fees, expanding the information in the August 27 repon which included only 
takedown fees. 

It should be noted that there are a small number of underwriter counsel fees that were 
unavailable at this time for reasons relating to the lack of cooperation from underwriters or other 
panies. The New Jersey Turnpike is constrained in their communications· wi~h cenain of their 

. underwriters due to the ongoing federal inquiries. NJ Transit's cenificates of panicipation were 
actually legally issued by Hartz Corporation, which retains the rights to all fee information. Also, 
the underwriter counsel fee for one issue of the ·Educational Facilities Authority for Fairleigh 
Dickenson is not available from the underwriter at this time. 

. \ 

\ 

Where the fees are unavailable, the firm is identified, but a "#" may appear for the fee in. 
the detail repons. 1 / 



EXJIIBlT I 

IN .J. Negotiated Bond Ossues - State and State Authorities ~ 

R11n Date~· 9·9 93 5:-17:47 PAt Includes deaOs between 1/1/90 and 1/24/93 

INew Jersey Bui~tllirng Authority I 
U:tlf': 9'19•91 b~w N•m•: ('olle~ Snings Bonds Prtnc-lpal ,\ntount (million~): $7~.00 Total Sph'IMIJ: $1.~~0.996.0 

juuuie~t•·itea· I 
I >can \Viller . 

·nasi Fidelity 

Uuh;her Singer 

Tucker Anthon~ 

Paine Webber 

Pryor, McClendon & Counts 

J B. llanauer 

Pmdenlial Securities 

~ 
~ 

l ir~k~d;~;.; I· r.t;;;g~.;~ ••• •I 
!Fee , IFee 

.. ·-. -· - . --- --··-

$217.5-10 

$8KJ.OJ-i 

$99,723 

$51.278 

$51,00-1 

$ .. U.059 

$.10.059 

$11.9 .. .1 

$75.000 

$75,000 

Issuer T otela: 

0 Fee Nut Available At This Time. 

Total 
~S~~; .. r 1 
. Mgr? 

$292.5-11 D 
$258.03-1 D 

$99.723 D 
S51.27K 0 
$50.00-1 D 
$-10.059 D 
S-10,059 0 
$11.9-IJ D 

II of lsauee: 

Per Amount: $75.000 

I lund' ( 'nunsrl: llannoch Wei~sman 

lionel ( 'oun~ .. u frr: $114.151:00 

(~n-llond ('ounsrl: 

( ·o- Dlc•nd ( ~ounHI f•r: 

Q 'ntlr"'·rtt.-rs' ( 'uunwl: Mudge R~ 

11nclrnuitrn' ( ~ntottwO Frr: $(,0,000.00 

Spt'dul ( ~ounsrl: 

Sprt·l;el ( ~ctutt~f'l Frr: $0 • 00 

ll'lnandal ,\th ls .. r: Cioldman. I kale 

··ltaanc-lal ,\ch lsor frr: $7~,000.00 

·---- -·-·-·--·--

Prr B .. nd Spr.-ad: $20 6R 

Sprr•dC.•mpomonls IS/bond) 

Mana,f'ntf'nl ff'r: $2.00 

11ndt'D"\\rilln, nu~lk: s I. ~(J 

"hkf'dO"'ll 8'u: $14 4~ 

·lind""'"'"" •:,awnw~: $2.71 

ll'a-lnlrr: l';uhrd 

Prtnerr a-· .... : $12:1.MI.On 

Tno!lft'f': I irst htldil\ Bani. 

B~~twr's 1\DI~c-. 

l~llpm~f'l: S96 .. 1~6.CIU 
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1New-·Je~~~ Economic Development Authority ;c·-: :7..-- = .. -=:-c:·.c-.-.:-:. --
-- -- --- - --- ·--------· 

IJ•a•: 1122191 

,.,~~!~~~&~!~) 
Printon Kane 

J A. llanauer 

M.R. Bcal 

., ••• : 12'12'91 

I . ··-· --------, . Undenn·oter · 
.. --. -- ··-. 

LPCook 

Tuclker Anlhon)· 

Lehman Brothers 

~ • ~ 

Iss• N1118W: Pmormina Arts!Rt\'ft'IUe Bonds Prind,.U Amount (miUinns): $21.~1 Toeal Spr•lld: S2U,8~5.00 

F;--~l~~n~e·• r·· ~~:~~~· -1 ~;;-1 
$6-10-835 $64,435 (] 

S7.t36 s1.1 J6 D 
$6.315 s6.JI5 ·o 

lllorull Cota~~RO: Riker Oanzi1 

Roncl c.~an11•1 FH: $72,148.02 

('o-Dtnnd ("nu~aeD: 

( ~o- Bond ( '••anwl f••: 

Q 'nd•..,.·ria•n' ( 'nunwl: l.t'hneuf latnh 

t1nctl•"'·ritrn' (.'ounwO ft't': $4\000.00 

s.,...·lal (·'uunsrl: 

Spc'dal ('uunwl ff'l': $0.00 

IFinandal,\thlsnr: None 

Flnanclal,\cl\l!lnr fl't': $0.00 

Dua• N11anr: rk\dopn~rnl Ronds '91,\. S B'rlndpml ,\mnunt (nellllnn!l): $47.2~ Total Sprt'ad: $~90.562.~0 

IT.k;~_:l~~nrf~;'L ~.~~--1~-:il 
sa 93,858 $9-1,-191 S288,J.a9 EJI 

$75,-175 . Sl 0,80 I $87.286 0 
$50.988 $11,818 $62,799 D 

llund ( .'oans•D: 

Bond (.'ounwlt"••: 

Co-Bond (.'ouftlt'D: 

("o-Dtond (."ounMI·f••: 

Undt'II'WIIitt'n' COUftlt'l: 

Riker Danzig 

$210,000.00 

\\'indcls. Marl'C., Da,ia A 

Qlndt'rwrtG~rs· (."oanwD IFH: S90.000.00 

Sp«Dal (.'o~D: 

SpHW Coun.O fH: SO.OO 

tln•MI.O A.,ilor: None 

F1nandaD Ad\'lsor fH: SO.OO 
----· --·---- --··· __ .., __________________ ---------

P.r lllond Spn•d: SIO.~O 

Sprnd(."ompoMn8• «SIIIMmd) 

1\D•n•lt'ftll'nt f~•= $0.00 

llndr11'Wailln1 Rl~k: SO. 50 

1"•krduwn a-·rr: $(, IH 

llndt'l'•ritrn f.1prns•~: Sll2 
- .... 

ll'aintcor: Sl·on 

r.t•••••·l .. rr: $2~.nw uu 

ll'na!ltco•: rin!'l l'~url~s 

O!ISUt'F~I 1\0ISC'. 
E1pt'RSI'I: $99.:101.00 

Pn Ul .. nd Sgtr ... d: $12.~0 

Spr••dCompo~a•nts (f/hond) 

Mena1rm•nt f)o·~ .. : S2.~0 

·lJnd•""rtGDneiiUslk: S0.50 

Tak•dn•·n ft't': S6.78 

llndt'rA'rtGt'rs Ewpc'nlt's: S2.72 

Print•r: Scott 

ll'rtnl•r IF••: S.l4, 700.00 

TII"'IISfH: First 1-"idelil~· 

luwr'u MISC'. 
EwiJ'f'ftlt'll: SD,464.140.00 

.-------------------·-· ---- -- - -- . . ·-·- .. ---. 
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INew Jersey ~conomic Development Amdhou-ity I -:·:::=~=--:..:-: ==-=--=-======:::..:.-::·::-=:::::=-.:-=::-:.:==.:-:::::::-=. --- ---·-. 

Datr: l/19192 

ltj~~em~rit;;--1 
. -- .... ----·-· 

F i rsl fide lit}· 

ltaGtr: 612V92 

1 u 01~~~~~-~!!!!J 
Gates Capital 

Tucker Anthon)' 

Alex Brown 

Iss• Nanw: Lea~ Rmtal Bonds Prlndp .. Amount (mJIDions): S.l 1.80 ToGal Spn..S: $149,187.91 

IT·~==-j~·~~·[ __ ~~-~- J~-;;] 
S II 3.028 $27,600 S 1-10,628 0 

lllontl ( 'ouDINI: 

Bond ('ounwO IFu: 

(~o-Uond ( 'ounMI: 

Co-lllnmll (.'numf'l FH: 

Blink Rome 

S884,28JJ I 

Q lndtrnnitf'n' ( :oanHI: Dillon, Bitar 

''n«<l•rwrta .. n• ( 'oun!I4PO fH: $17,655.15 

Spcdal ( 'ounwl: 

Sgtf'CI:al ( 'nttaawiiFf'l': SO 00 

D'lna11dal ,\d\ltor: 

FlnanclaD ,\d\l~nr IF••: $0.00 

Olsaw Nanw: F.conomic (iro\\1h ltoods ConlJMlSile PuincDpaD ,\noouna (niiDIInnll): S~ 1.:17 Total Sgtrl'lid: S574.RJO.JO 

~~;~:::1 M~~j;~~-il_~;ol~l-
$075,880 $007,877 $283,757 

$10.475 $23,117 $53,592 

$26,563 $23.117 S-19,679 

.l~;;] llo11d ( 'uunw8: Riker Danzig 

lllnmll {'ntotosf'l Fu: $225,000.00 

(~o-llnnd (~n•wD: 

Co-Blond Ottlnsf'IIFH: 

ScOUing Group Members $20.275 $20,275 

0 
0 
D 
·o 

I IDD.UtrrwrtGrn' C • ....... o: McCarter lc English 

tJndrrwrltrn• (.~namwl FH: $50,000.00 

~ 
~ 

SpKiab (_'GaiiiMIJ: 

SptrdiiD <:ounwO f••: SO.OO 

FIIIDandal Ad\"llsor: 

flnalwlall Addsotr fH: $0.00 

Pn lllomll Spnad: SI0.90 

SprnciCompon!!!ls «SIIton•) 

1\Bian•t•IIIH'nl IF••: $2.00 

Qlndf'nrrlllnc Rhk: $0.25 

Tak.4cnt-n frtr: S8 26 

lfnd..-~rltf'n f.apt'mn: $0.39 
----· --· ----
Prlntn: t.lmill 

Prtnln ··.,,.: SU.75000 

Trullltrf': Naliooal Slale 

lsw.r'1Miw. 
f.Bpt'Dllf'S: $2:10,770 00 

PnRnndSgirf'ad: SIL19. 

Sprt'adConDI!!O!!f'lll!l (Sihond) 

l\lanagf'llnf'nl fn: $.1.00 

llndtrnnitiDDI RJsk: S 1.00 

T~tlfttlcm•IFu: $4.91 

u ... •"'rt••n EBptrnHS: :s2.26 

Prtnau: Packud 

Prlnt•r FH: $19,910.00 

TO"UUIH: National Slale 

,lu.-r•e MIK. 
Etpn~HS: SI,Jl2,970.00 
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New Jersey Economic Develooment Authority 
., ••• : 9 121192 Dss~W Nuw: Economic Rtco\·~· 1-'und Prtnc-lpml ,\naount (nallllom): $21~.21 

Tuaal Spr•ad: $2,107,644.9 

j1 J noOe~,.-~fia_!~ .j 
I lear Saearns 

Wi'lliam E. Simon &. Sons 

Fi1s1 Boston Corp. 

Printon Kane 

R~an Beck 

Butcher Songer 

Gha,·es Securities 

PI) or, McClendon & Counts 

A.G. Edwards & Sons. Inc. 

Tucker Anthon~· 

Powell Capiaal Markels 

Firsl American Municipals 

Arthurs. LeStrange 

~clling G~oup Mc~•bcrs 

r~·~~-~Man~-~i I .. T~·· .I~~:; I 
$968,845 $899,9-U, D,I68.79U 0 
$1-18.292 $1-18.292 0 
$112.269 $112.2<•9 D 
$018,354 $118.35-1 0 

$72.260 $72.260 0 
$(.0,799 $60,799 0 
$57,891 $57,890 0 
$-42.150 S-12.150 0 
$40.636 $-10.636 0 
$38..181 $JRAHI 0 
$37,382 $37,382 . 0 
$16.222 $36,222 0 
$26,779 $26,779 0 

$227,518 $227,588 0 
--------~ ·--·-· ·--· 

Bond ( ~oiiiiMO: Wolff It Samson 

RcJIMI ('uunwO f••: $197,411.]~ 

( ·u-llond ( 'oanM>I: 

Ot-ltcmd Cuun~ .. o fn: 

t 'ndt>nuilt>n' ( "etumt'l: Kul;el.. Rnd, 

t'nd•Nrn11•n' (~uunwl f••: $14~.000.00 

Spt'daO ( 'ouns.D: 

Spt>C"I•I ( 'natn~f'l ff'r: SO 00 

11-"lnudal,\ch·hor: 

flnandal,\d,·l~or f••: SfJ OfJ 

~ lbl•: 4'20.<JJ u .. ,.. N-: ~o..,.,th ...... 1992 ,\·1'... .... _ -·- -· Prn1ndp•O Anaount (mllllum): S67.J7 'lroi.O Sgtftatl: $570,600.00 

~~~~d~n;·;oder.J 
··---------

Tucker Anthon~· 

Ryan Beck 

Alex Brown 

Gates Capinal 

· n ~-~:;:"'l VOl~- Js;,~:;J 
$8-8,017 

$18,438 

$88,438 

SJ9,KS2 

Sl 09,608 $203;6-85 EJ 
S24, 1-85 S-12,583 0 
$24, 04S S42,S83 0 

so $39,852 0 

Bond (~ouns.l: 

Bond (."OUIIHI fH: 

Co-BoiMJ c.·.,......o: 
Co-8oMI coanwe FH: 

u .. ~nntl~n· (.'-e: 

Vlncl•uwrtt•n' (~oanwl fH: 

s,..,.. .. (.·.....e: 

Saul, E\ving 

$297.~00.00 

O.llud Spahr A. Co. 

ss6.ooo.oo 

5pHW C."OUGIIMI f••: SO.OO 

IF'InmwW A41d•orr: 

IFDnudal Ad\'lsor fH: SO.OO 

Pn Bond Spr••d: $9.81 

·----·-···-- -----·-. 
Spr••dCompon.nts «SII!Jond) 

l\lmna,•nwno f••i ·SO I~ 

Qlnduw·rlalnl Rhl&: SO.OO 

T•l&rdown ff'•: SI.06 

Qlnct .. a-..O'IOt>n F.1pt'nws:- $0.90 

Printn: rachrd 

Prlntu f••: S51,140.IR. 

'lfll'lll!llf'f': Natinnal !\laic 

Dsa•r'e Mlw. 
F.'p.nsrs: $4,771.000 00 

IP•r Bond Spftacl: $8.47 

------·----
5pftad(.'omp!!!WI!Gs ($/~tone~) 

. Man•tf'lllftll fH: s£49 
tJndnwrttlnc DUsk: SO.OO 

'lr.Wown FH: S2.7J 

UaMJtorwrte•n E•Pftll": Sl.24 

Prlnlrrr: 1\ftrriiDtScon 

Prlnlu ff'f': $50:062.00 

'lrlrU!IOf'f': Nalion.l Stalt' Rank 

Ussucrr'ti\UIK. 
F.s.-.Mn: SI,87J.Bn.oo 

Page 4 



--- :··--. :.-.:.: -==--~== ::-:--==~-=--: -.~.:..-==-- . -::_ -:.: .. :=. :-::::-.: . - -=·-:=:.-:=-=. .. ·-· ----- - ::---·--·-- ··--·-· -.-·:--:-:-:..~~==-::::-:--:·===-~- ---- ····-==--~-==-==-=-=-- -=--:·--:-:-.-=-:::=-· :.,:·:.--:-:=:._-::.-:-:--:::::..=-:-::·-_: 

• of laauea: 6 
leauer T otale: 

Par Amount: $436.527 

---------------------------------------···-------··- --- -----------.--------- -----------··- ----------.-

INew .Jersey EducationaO FacuiDties Authority I 
..... ,.: 2 1!90 

In loulc~~n·i!~; I 
Pttsl Fidclit~· 

~ 
~ 
~ O):~tt': 2"1~90 

IU~d~~~·rite~] 
First Fidelity 

Firsa Inter Eqtait~· 

b!luf' Namf': llrew l 'ni,·enit~· Issue 

I T~k~d~;_;l Mm;;g~~eo•tl Fee Fee 

$R2.1l)R 

bs• NIIIIW: Morunoulh Collt~ Priule 

IT. ak::~~l M;~~~;~n-al 
----- ---- ·-------

$37.388 

$5.625 

s 10,332 

$(,,8RR 

- -- ·-·----- -- ----··--· ··--------------

D-rin«'lpal,\mount (nallllnn~): S II.~ I Total Spnad: $90,770 00 

TodaO 

$R2.16K 

Is~~;; 1· 
0 

Blond ( ·uuns .. o: 
llond (~unn~f'l ...... : 

('o- Dlond (.'uunwl: 

('o-Dionlll ('oun, .. o ff't': 

Mli:at1er &. 1-:ngli!'h 

$12.~7~ nn 

U 'nd,."'ritt'n' ( ·uun~t'l: N ,\ 

'lndl't~·ritf'n' ( 'nllnwl .-.... : so no 

SIJit'«'llll ( 'nun"·l: Nun~ 

SU"'dai t 'mmsrl hl': SO UO 

1-"lnandaO ,\d\lsur: 

t"lnanC'lal,\111\l!mr g.· .... : $0 00 

Prindplll,\naount (niiiDluns): $~.74 Tutal SpHad: $6~.9~2.~0 

Tot aD 

$-17,720 

s 12.5 IJ 

Is~~~;] 
E1 
0 

Ronlll ( ~oumf'l: 

. .._. (~ounwGIFH: 

(~o-Buntl (..'uuiiDRI: 

Co-Blond {~OIIDIIIMI :fH: 

~ludgc Rose 

$78,284.00 

Uncl~nrrta~n· (.'ttlllnll'l: N•.-\ 

llnd•nrrlt~n· {."oun.O fH: $0.00 

Sptdal (.."ulllllf'l: John Dintnn 

SfHW c-a FH: S4,o8o.oo 
flnaiKial Ad,·OMr: 

IFinandaO Ad,·hoD" fH: $0.00 

Pn Bond Sprnd: $7.R9 

Spr.-.. CotnfO!!nO~fS~d) 

l\lan•e"'"'nt hr: $0.00 

llndrnnltlnciiU~k: $0 00 

T akt'do,nt.fl'n: $7. 17 

l'nlllr"'dlrn E•gwnst's: $0.7~ 

D'rtnl.-r: Paid h~· L\. 

l'rintn 1·: .... : $0.00 

'lnt!iiC't': 1-"ir!OI riddth IJ;m~ 

b5•r's Mls.-. 
f.IIJ'f'at5t'~: SIIO.HO 00 

Pn Blond Spr•md: $11.~0 . 

SprnciConlfi!Oftt'nl~ ($/bond) 

l\lm•rz~ ....... fH: · Sl.OO 

Ulnd~rwrttlne Risk: $0.2~ 

Takf'down Fr~: $7.~0 

I lnlll~rwrttf'n E1~nsn: SO. 7~ 

1Prt111~r: P•id h~· FA 

D'rtnt•r f•~= $0.00 

TrusG~f': First Fidelity Dank 

Oawr'a 1\DIIK. 
E•aw .... •= S9.no.oo 

--------------·- ---·--- -- . -- ·-········--- - -·-- ----------------· ---------------------- ····-----·----····· ---------·--·--·--· -----·-
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New Jersey Educational Facilities Authority 
4:==7":.:-:-~=..:.-·--:- ·.--::·::-.··:..:· ~..:=-==--=-====:-:-~··:::::_===-=----:::.:=:::==:-_-==-=:=~ .:·::-::·- ---------- ·--

Dtat•: 7!2~190 

'"~d~~!-~!~!) 
First Fidelia~· 

...... : 111111191 

,., ~d-~~~:~~!! .l 
Merrill Lynch 

Firsl IFidelily 

lssu• NtUM: Ramapo College PrllwlpaD ,\mount (miiOions): 

l:·j~ .. ·~~~-n~meDt [_ ~~:! rs:.~:; ] 
$86,753 $56,750 $73..50J EJ 

S2.27 Total Spii'Hd: $26.967.60 

OliiNMI CoUMf'D: 1\tCCarta A English 

RoM (~ounlf'l fH: S19,0S6.00 

(.'o·Diond (~nanHD: 

(~o-Rond (.'uuns•l f••: 

l'n.O•nnitcon' ( 'ounwD: N ,\ 

t 'nd•nnitf'n' ( 'nunMI h•: SClOO 

O!l!IIM' Naoltf': S~lnlt llt1ll 

l.~•k;;;-·~ 1 M;~~;ena] 
$068.lll $12,598 

$10,86-1 

SIJN'clal ( .'oun.wl: 

SIJM'C'Ial ('••unlf'l fH: SO.OO 

flnandal,\ddsur: Nnnt 

l'lnandal ,\chlsnr fH: SO.OO 

l•rlawlpal,\nonunf (miUictn!l): S2K.97 T••.l•l SprPad: $:117,245.00 

I
s;':; I 
... ~--Total ··-------. 

ltnnd ( 'ounwD: . Mc<.'arter A hglim 

Blond ('emnwe•·••: $67,196.00 

Co-Bond C( 'OUIIMO: 

(.'o-lllond Otunwl FH: 
Selling GIToup Members 

S-t5,325 

$7.00 

$200.90-t 

$56,089 

$7-40 

E1 
D 
D Qind•nnte•n' ('•lllf'l: Robinson ..,.. 

' -~ ~ 
Qlnd.,..,..lil•n' (~•tUnSf'l fH: $27.~00.00 

Spt't'lal ( ~OU88MI: Nont 

SpHial Co..O FH: $0.00 

flund.U ,\tiMsor: AUf. Williams 

f'buuwlal ,\1hhOU' fH:· $10,000.00 

--- ------·-····----------- ------------------ --·-----·--- --------------- ------- ·---------- -------·------· --

P•r Olund Sprnd: $11.811 

Sp,. ... t.·ompollf'lds. fSIIIoMII 

Maue•nwnt fH: S2.50 

l tnd,...,..rltlnl DU!tlk: SO. 5.0 

y ............ ····: $7.111 

Qlndr.,.llit•n IEIIJN'R!lt'R: Sl .. ~o 

l'rlntn: De l.a Rue. 111~. 

Prlnln ..... : SJ, 119 00 

'D'mslf'f': l 'niled J~y Rani!. 

luuu'ai\OIH. 
IF.•IM'nws: s 1 R.R69 on 

Pf'r OJontfl Spr•ad: S 10 IJ~ 

SpFf'lltiiC.tiiiDont'DIOR fS/hond) 

l\leue,....•nt a.-.,.: SI.SO 

l'nd•..,..Ditlnc Rl!t•: S0.2~ 

Telw.O'"'"' f••: $7.40 

llnd•Nrfllf'n IEIIJ'f'ftsn: S UIO 

ll'rtntrr: Mft'lill t.'nrp. 

Prtnt•r f••: $10.499.00 

TnastH: First Penpln Rank 

. Dttllf'r'a MIK. 
EBpNH~: Sl6,600.00 

--------- ----------------------- ··-·· 

Paga 6 



I New Jersey Ed IDeational Facfilities Authority j ·:-:-=c--===~==---c.-:::::·~=-==:-:~==:==:.-==:.===---='= ---. 

0)at•: 12120:91 

ltJ~de~t;~~er I 
Mcrrilll~·nch 

rirsl Fidclie~· 

,, ••• : 121:10,91 

lu~.i~!~~ ~i~_~i I 
E. A. Moos & Co. 

' ~ 
)c 

Iss• Nam•: Seton llall Uni,·ersily Prlnclp8J! ,\mount (naiiOions): S~S.75 ToGal sp ..... : S~R7,HI7.M 

~--~tr ~~~ _ Is~~~; I 
$100.766 $58,538 $159.30-1 [] 

$102.652 $89,51l $122.165 0 

Rond (~oanHI: . l\lc:Cuter A English 

Bond (~etuns.O IFH: $71,466.00 

( "o, Bond~ ( "uuurl: 

( ···- Dlon.O ( "nunwl FH: 

l'lldt'n.-rltrn' ( ~••unsrl: Robinson 

l 1n.Ornnilrn' ( 'owosrO ft't': S26,000.00 

Spt'clal ( "ounlt'l: 'Nont' 

Stwdal ( "eiunwiiFH: SO.OO 

t'lnae•diol.\•\'lsor: A.ll. William.~ 

··lnandaD ,\ehl!~nr IFH: SIO.OOO.OO 

0!'!1Ur Na1nr: hirl~igh Dickinson Prlndp11l :\annuno (naiiDhtll!l): SR. 70 ToteD Spi'I'..U: SIJ0,41J.OO 

IT·~~::~J~··;;~~i I_ T~~~- I s __ ~~~ •• r I 
_Mgl!'? 

$78,300 $13,050 $98,350 E] 

n ...... c ··•un!lt'D: 

n .... .u (:nuaowl FH: 

Co-Bond (.'ou....U: 

(:o-IIJond (~oun!lrl fH: 

~'~'-<"art« It F:nglish 

S~l.65l.OO 

QlndrnuiGns' (:ounsri: RallardSpahr A Co. 

llndrnnitrn' C[ :nua1HI fH: II 

SUWC'Ial t.."OUIIWO: None 

Sgwd.U co...aiFH: SO.oo 

IFI ... IIC'Ial ,\.,ilor: None 

F1nudall A.,.hor fcre: SO.OO 

·-------------·--· 
.......... : 8 ...... ,, ..... : 
p., Amount: 8112.935 

:-::==-=-==-================::=:.-. .:::.:::.:::-_-.. ---.. -_-_ -_ .-._-·:~· 

Pn Bond Sprred: $10.~4 

-------·--- ---------
Spr••dC~ompoMnls (SIDiond) 

1\Umn•~rnnrntiJo'r•: $1.40 

Qlndrnnitln, Kbk: SO 2~ 

'hkrd'"'" ..... : S7.2S 

I 'ndrnnitrn •:•twnsrs: $'1.64 

Printn: Mmill CofJ1 

Prinan 1-'c·r: $10.499.00 

Yni!IIC'«': Fir.4 Propl~"' IJank 

ls!llon'si\IIK. 
IF.IIJN"n!lr!l: $S44,272.00 

IPn·IDond Spa·nd: $14 99 .. 

sp .... mdCnniPtlllt'nls ( S/Otond) 

l\l•na,rmrnl B;rr: $1 ~0 

· Undr"'dtlnt: RJ!Ik: SO.OO 

T•k••o"11 frr: S9.00 

llndr"'·ait•n f.lpt'R!IC's: ·-$4.49 

Prtnon: rethrd 

Prtntn hr: S~.I4J.OO 

Trustr•: First fidtlily Rank 

Ou.r'•I\IIK'. 
E•gwnSH: $6,800.00 

---------- - - ·-----.·- ... ·.-----·---------

----------------------- ·------ ----------
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r·---.;..:-- -- w-=--:::-_----=~:-:=·=-· ... ·::: · . .-· .. =:==-:-_ :.::-.-:-: .. :-:.:-:-.==---
New Jersey llealth Fa(:olities IFinarnchng Authority 
ltae~: I.' 12190· Iss• NIIIIW: Elizahdh Clftlft'al Mrdical Prlnt'lpaO ~\ntnunl (ntUDinns): $97.0~ 

ltl~de_~~:;~~. J 

Merrill L~·nch 

ItT Sccurilics 

Kidder Pcabod~· 

JJc;u Slcarns 

l>can Winer 

Printon Kane 

Selling Group Members 

rT~·;:;~_·J~·=~~i r~-~~~~--: 1 s:.~~; 1 

$277.J9J $70.000 $J-87.J9l 0 
$70.95 D Sol,634 $15.585 0 
$53..826 S·t63.t $58,060 D 
s5o.5oo s4.63.a $56.134 o· 
$45.572 $4.634 $50.206 0 
$28.158 $4.634 $32,792 0 

sn92.142 $192.142 D 

Tntal Sprt> .. : $949,149.00 

Olontll CnUAHB: McCartn It English 

Olontl ('uaenwl Ft>•: Sll7,500.00 

( "••-la. ... .a f · .. un"I'O: 

('n-Ua.tntll O•un!ll'l ft'•: 

t 'ndl'nrrrlll'n' Otunwl: Drown & \\' ooo 

t1nd .. ,.oit•n' O•un!ll'l f••: $~5.000.00 

SUN'daD ( 'manwD: 

SUN'dal « ·ua•nwiF .... : SOJJO 

IFinand:el . \d,-l!'•tr: Non~ 

IFitumdal ,\d,lllnr hi': SO.OO 

Dal•: 1'2~190 l!~!tUt' NanN': rrith:~lnn M"-dinll'mll'r 
PrtndpaD ,\ntuut~O (nllllhtn!l): $60.29 

I ·--- -·-- _·--· ... , 
nJ ntlen,· riter 

. . ~-- ···----
Merrill lynch 

lehman Brrotlhers 

Paine Webber 

ChcmicaO Securities 

Selling Gro11p Members 

' ~ 
~ 

~~~k;~~~Ma~-~~~~· f --~~~;-~~~~; 1 

$226.356 $58.542 $284~898 (J 
$4-8,466 

S-11,951 

$32,663 

$020,170 

$4.600 

$4,600 

$-8,600 

$-89,066 

$46,SSD 

$37,263 

$121.170 

0 
0 
0 
0 

------ ··--- ------------ ---·· -·-~·-·-·---

Tulal Spt'l'lld: $6]~;40}.40 

8ln11d ( 'nuns .. t: Shanl~~· 8t ri!;llft' 

lionel ( 'uem!II'D IF••: S70,000.00 

(:o-Oiund ( ~nunwt: 

c:n-Biontl ('nunwl IFH: 

Qlncl•"'rtO•n' OtUn.U: llawltins ~lafidd 

Qlnaf""':rto•n' (~uuns.O IFH: S~2.500.00 

Spt>ri~el ( ~•ttanwl: 

. SptdaD ('nunwll fH: · SO.oo 

Fln.••l•l Acl,·llsor: Nonr 

FlnaiiiC'W ,\d\·Gsor fH: SO.OO 

. ··-·-----------------------

Pn lllontl Sprl'lltl: S9.7R 

Spr•lltl(:ompoMIIifs fSIIHHatll) 

l\lanalf'm•ne fl'cr: S0.96 

1 1ndt:"'rttln~ ltl!~lk: SO.IO 

'U'al&l'clo•• •··~= $7.41 

t lruiJ.,,.·rftl'n Elpt'nSf'!': S I. J I 

, .......... : ,\zttt 

D'rtntu ..... : S4o.ooo.oiJ 

Tnnfl'l': Fir.;l Nalinnal Rank 

O!I!IUCPr's l\llw. 
f.•p•nw": S4~~.ono.un 

P•r Hond Sgtt?ad: SI0.~4 . 

Spt?acl(~nnapuMnf!t «SihoncD) 

1\D•n•t:l'na•nG f•l': Sl.20 

Olndn•·rttlncltlsOc: SO.IO 

Talkt'do•• IFI'~: $7.74 

tlndt>"'·rtt•n IF.1liJN'Mn: Sl.50 

Prtnt•r: ,\zttt 

Prtna., FH: Slo.ooo.oo 

Tnnl••: t 'nil~d Jen~~· Rank 

ln•ll''sMiw. 
IE•L'f'81ws: SJ 1 x.~oo.oo 
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I New- Je~~y I l~alth Faciloties Financing Authority - l 
-------::::-:-..=--=.--===-::-.-=: :.::--::------- --------:- ·..: -~.: 

0)atr: 2 ~ 190 Bssur Nanw: N~\\comh M~dil·all'mln 

-----'--,-------,. 
lu~ .. ~~~~:~i«~~ 1 ITakedown Manage-nt • 

Fee . fee 
..... - .. . ... - - .. - . 

Total 

PrtncDpaG ,\ntount (nlllllons): $19.49 Tolml Sprre.U: $129,297 00 

Bond ( 'ounwl: IS:;; I 
Dlon.U {'ounwl Frr: 

Shanley lr. Fi!ihn 

SRO,OOO.OO 

Dillon Read ss.a.916 $52.000 $116.91(, 0 {'u-Diun.tl ( ·uunwl: 

AJI. Williams & C'o. s .... 1(,() SJ.OOO . 

Dean Wiucr $ 12.KJJ SJ.OOO 

Selling Group Members $(, 1.-120 

ll:atr: :1 1"90 l~sur N•mr: Mtt1t llo~Corp-llurlingtoea 

ltlnaD~n,·o-ie~r I: 

J.P. Morgan 

Smith Barney 

t.cO.man Brothers · 

Dean Wiucr 

Van Kampen Mcnitt 

Selling Group Members . 

' -~ 

ITai.;:;;;~~ M;~~;.;~j I 
$835.207 $70.000 

$5-1.575 $-8,-123 

s.a &.652 

S26.JJ2 

$2 D,I9D 

$101.206 

$-i,.a2J 

s.a • .a2J 

s.a • .a23 

s 17.160 0 
$15.811 D 
$61.-4.20 0 

('n-Ound (~oan!lrD frr: 

l 'nd•nnltf'n' f'uum .. a: lkl·hm l'ric~ & Rhoads 

8 '••d•"'rtarn' ( 'n~onHD frr: $~~.000.00 

Sprdal ( 'nuMrl: 

sll"'clml ('n~mwl ...... : so no 

1-"lnmnclaD .\.dwr: N~ 

1.-l .. anclal.\thl~or frr: SO.OO 

PrtndpaO ,\ntount(lttiiDimas): S~2. ~I Tctaal SprriDII: S600,IK9.10 

I S~nior I 
Tot aD Mgr? 

- -- ------

$205.207 0 
$58,998 0 
S.a6.075 0 
SJ0.755 0 
$25,6B.a 0 

S-101.216 0 

Dtund ( 'oun!lf'l: Ri .. rr Danzig 

llond CuunwO g.·rr: SKO.OOO.OO 

01-Rnud (~nunwB: 

(~u-ltund Otun!ltl frt: 

Qlnd•nntOtn' ( 'uunsrO: llannoch Wrissnaan 

l lndrnuitrn' ( ~uun!lf'l FH: $52.~00.00 

SpKiaO (~.....0: 

SprdaO Coun!WO fH: SO.OO 

•·en •• w Adld10r: None 

flnaiiC'I .. ,\d,·lsor fH: SO.oo 

~ -------------------------------------------- -- ------

ll'•r -Octnd Sprf'illll: $16.90 

Sprradl."omponrnl!l fS/Itond) 

l\lan•ermrna FH: · S.2.911 

1111ill'....-aitlnl11Us8c: SO.I~ 

1"a8ct>du•n IJo"rr: SfS.tt~ 

llndt>.-.ailf'n f.wprnsf's: .S4 92 

11'1intn: :\7.1~\: 

Prtntu hr: S20.000.0U 

Tn1ste·r: rinl Nalinnal nanl. 

bsun's 1\Biu. 
bprll!ii'S: Sl?:l.~OO flO 

Pn Rond Sprrad: $11.4.1 

SpruiiContl!!tfH'nls (S/hund) 

1\DIIIIRft'mf'nl ff't•: $1 6 7 

'lndf'"'·rtalng Rlslc: $0 .I 0 

Tekf'du•n frr: S7.24 

U'ndf'nnitrrs t:118K"nws:_ $2 42 
---·--···· ---·. 
rrtntn: t\7.t~c 

Pointrrr o-· .. r: $10,000.00 

TntltH: Fim National Rank 

lss•r'a ~BIK. 
f.aawman: . S21o.ooooo 
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New Jersey Healtlh Faciloties Financin2 Authority -------·------------------- --- -:::=:-:-:=::::= -:-:-~_-:_~_-::-:_-:- .::-- ---

l»atf': 4/26190 Uuu~ Nam•: Kimhmll Medical Cmter 
Poindpal,\noount (miUions): $5~.1~ 

Jt•~«D~~~~~~ 1 ~~k;;;-•IM•~:meni [;~~~] s:,~; ,, 
Bear Stearns $095,188 $58.000 $253,188 EJ 
Merrill Lynch s:n.75o $5.000 $38,750 0 
Firsa Boston Corp. $2-1.375 $5,000 $29.375 0 
Dean Winer $22.500 $5.000 $27,500 0 
Smith ·Aarnc~· $11.025 $5.000 $08.125 0 
Selling Group Members· $12-8.688 $124,688 0 

., .... : ... 26·90 

Tnt11l Spr•lld: $610,164 ~0 

Blond (.'ounwl: Ballar:d Spalv & Co. 

Bond C.'ounSGil fH: SIO,OOO.OO 

c.· ......... (~nun-a: 
(.·~-Bond ('uuns•l fH: 

Q 'nd•"'·rlt•n' Otunsrl: Cohm Shapiro 

Qtndn•·rta•n' (.'nunwl ff'l': S4~.000.00 

Sgw•·laO ( 'nt1n~r8: 

SIJN'C'IIII ( ~ounsd fl'l': SO OQ 

flniHIC'Ial ;\d\·hor: None 

Fln•n.,lal :\thlsur fl'l': SO 00 

l~s••• Nalllf': llunt~rdun ~l~dical C~nh."f 
PrfndpaO ,\n1m1nt (nDIIIIf•n~): S 19.74 

Tnt11D Sp..., .. : $291.:.1:16.40 

l.ni~d~;:;;.~!_f_e_~-~ 
J.P. Morgan 

Prudential Securilies 

Reinoso & Compan~· 

Selling Group Members 

' ~ 
~ 

IT~~~~j M~:;:~··L_ __ !!I•I_ J~; J 

$62.903. $50,000 Sl 02,903 G 
$02,898 $4,018 $16,916 0 
sa D,608 S-4.fJI8 SIS.626 0 
$58,076 $58,076 0 

Olund (:ounMI: Ballard Spalv A Co. 

Bond (.'nunwl fH: $75,000.00 

('o-llund CounwO: 

Co-llontll (.'ounll'l fH: 

llndi'~~Wrft•n' (~oGIIIISf'8: llannoch \\'eis5111an 

Ulnd•"'rlt•n' (:oanstf FH: $4,,000.00 

SgtHiel(:oaawt: 

Sgwdal (.•011111!11'1 fH: so.oo 
flllenri.O Atlld100': None 

IJi'8aawW A4,·11ocr FN: SO.OO 
-- .. -------------------------------------------------· ----·····-------

'• 

IPn Rond Sprrall: $11.4.1 

Sprr..tComponni~ tSIIDond) 

1\111na1•••nt f••: Sl.41 

Undrnuitlnt Rh8c: $0.·2~ 

lalk•do•11 h•: $7.~9 

llnd••,nit•n E•p•nwl': S2 I R. 
. ··- -----

ll'llinll'tr: Aztec 

. ll'rlntrr o:rr: SlO.fHJO on 

Tmstr•: Fi"t Naticmal llanl 'I' 

lssun's l\llst". 
•:\Pf'nws: S26R,OOO.OO 

r.., ltond Spr•ad: SI4.1C(, 

Spr•adConii!Onot~ «Siho...O) 

l\lan•c•on"nt .-.... : $2.94 

llnd•rwrftlni_IU!II&: SO.I·' 

T•••lln•• f••: S7.l7 

Und•"''liff'n Ell"'nWA: $4.40 

Prrtlnt•r: Azt_cc 

Pointu g.·,. .. : S2,,000.0o 

TnntH: Fint National. Rank, 'I' 

r ..... r•a 1\Biw~ 
f.IIPftlwt: SI6R,RRJ.OO 

---- ----- -- . -- -----
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I New .. Jerrsey Health FacDiities Financing Autlhoroty I 
Olatf': 7.'2~190 U!asu. Nuw: llol~· Name llospital Prlnc-lp-- Amoun8 (mllllon!l): $~0 45 Total s,r. • .a: S~74,626.oo 

l•,nci~~~·~ai~l ,-:~r;;··-,~-··:;e··r~ ~~~~-t~~:; 1 
Bond <:ounwD: . Shanley a Fish« 

IRond (~oUI'D!If'l Fu: $6~.000.00 

Dillon Read $10-1.789 S62.SOO $2(,7.289 0 ('o-Diond ('ounwl: 

Hamirc1. $20,983 $-1.000 S2S.9KJ 0 ( 'n- Bund ( 'nunst"U IFH: 

·1 >can Willer $17.8-42 $-1.000 $21.8-12 D t 1nd .. "'·ritf'n' ( 'oufiD!M'I: Norris, Md.aughlii' 

Smith Barnc~· $86.992 s.a·.ooo $20.992 D Q '"d""'rilf'n' ( 'olln!tf'D IFf'f': s~~.ooooo 

J.P. Morgan $1-1.868 s.a,ooo $18,868 0 Spt'dal ( 'uunsf'l: 

Selling Group Members $80.7 B 2 . $80.7'12 0 Spt'dal Cmanwl ff'f': $0.00 

flna~~tclaal ,\ddsor: None 

1-'lnandaO .\ch·l!toll' IF••: $0.00 

natf': 10i2 90 '"""" NanCf': F.asl Orange Gmtralllosp. Prlndpaal,\nanunl (mllllnn!t): $22.12 TolaR Spll'f'ad: SJIR,214.SO 

lu~~o~~~ ;i~!.-~ I 
K iddcr Pcabod~· 

Merrill lynch 

lt~·an Beck 

Selling Grroup Meo~1bcrs 

~ 
~ 

rr;~;:nf·~~...;.i I_ ~ .... ~ 
$6-1.277 $60,000 $12-1.277 

SIS.I-48 SS.OOO $20.1-18 

S IO.S85 

$71,831 

ss.oon $BS.SK5 

$71,-13 D 

JS~~;; I 
0 
D· 
D 
D 

··-------------··- ---------------- ---------------···· -·-·--·--

Dluncll ( ~.......0: 1\tc:Carttr & •:ngli!ih 

Olund Cuunsf'l Fu: SRO,OOO.OO 

( 'o-Rund Counsf'l: 

(~o-llnttt11 (~uunuD fH: 

8 'ndf'nuitf'n' ( ~•ta..-1: Cohm Shariro 

t•nGJ .. rwrllf'n' (~ .. unHIJIFH: $45,000.00 

SIJif'C'Ial (~OIIIIWI: 

SpHI•I·C.'oanwl FH: SO.OO.. 

Fbaandlll,\d\'OHr: Nont 

F1undaO .\41\'lsor F'H: SO.OO 

D'f'r Bond Sprf'll4: Sl U9 
------------------ _______ _. 

Splrf'•4<~ompoltf'llt!, «Sihnd) 

l\l••t•nwntiFf'f': Sl.~6 

a tndf'rwritln, Rl!tk: SO S6 

l"•kf'tlmn• ff'f': S7.0R 

l'rutl""'·rte .. n g.:,gwnsf's: $2.19 

o•aint .. r: ,\zttc 

raintn h_f': SlO.fJflfJ.Oft 

Truslf'f': ''nittd Jtne~· Rank 

l!t!IUf'll''s I\IIK. 
f.'lpt'I'D!If'!t! $197.04~.00 

Pf'r Jl.,ncl Spno•d: $14.19 

Splrt'adCompt•nf'nt!t fS/hnd) 

1\Uanaf!f'nwnt ll'f'f': $.1 17 

Qlndt"nrrttlnt Risk: SO.IO 

'lr•kHimn• IFt"f': $7.42 

., ...... ..,.. ..... " EtiN'ftW!J: $1.70 

Prtnan: 

Prtnt..r f••: 

TII"U!!tf'f': 

lss•r'11 MDK; 
IE •namws= 

Aztec 

S2R.OOO.OO 

llnittd J~· Rank 

$222,700.00 
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INew Jersey lleaOth Facilities Financing Authority I 
ltaG•: I O/J0.-9U bsw NIIIIW: Kmsinglon l\lanor (.'ar~ 

jnnci~;.;~.~i~;· I Fe. dow• I Managemeni I 
IFee Fee 

. - . - --- -· ·- - -

J P Morgan s_. u ... 97 s.a5.ouu 

lki noso & Companj· $25A48 $4.000 

Sclliug Group Mcmticrs $29.757 

n~tlt>: II · 19•911 O!!!!Uf' N•nw: Sl. Uiu~h IIMriaal 

jthul~n'·~·it~r j 
Dillon Read 

f'hase Securities 

( 'l;a~·ton Bro\\ n 

Rcinoso &. Compan}' 

Selling Group Members 

" ~ 
~ 

[T;~e;u-;.;~ ~-M;;~~~~~~na I Fee Fee . ·-·---- -· -- .. -· -·· - - .. 

$229,250 $63.231 

$80.500 

$65,625 

S.U7.2SO 

SI .. O,OOO 

$ ... 000 

$4,000 

s.a.ooo 

ll'uint'I!Jt•l ,\naount (miDIIom): $11.02 ToOal Sprretll: S20·1.~9ldl0 

·-~----·1 Sermfior 
'fot~O Mgr?. 

SH6A97 0 
$29..t4H 0 
S29.757 D 

BOIMII (~ounsii'O: Rikn Dan1ig 

lllontD n.unwl frr: $~~.000 00 

(~n-ltctnd ( 'nunwl: 

('o-8nn.O (~nunwD fn: 

l'nd•.,.·rlfrn' ( ·ounsrD: l\ludge R~· 

llndr.,.rll•n' (~nunsrl fn: $4~.000.00 

SpHial ( 'nun..wl: 

s,.... ••• ( 'tt~llt!ll'l fi-1': $0 00 

tln ... rlaD ,\chlsnr: None 

flnandal,\chl!~nr IFn: SO fJO 

l'tinrlpal ,\nututtl (ntllllntt!l): $64 .. 10 TutJGI Spa·ud: $761.9~~ 0(). 

I Senior I Hnnd('nunwl: Rikft' Dan1ig 
Total ~gr? 

llond ('manwD IF•r: $9~.000.00 

$292..481 0 (~o-lllttnd (~ttGIGIHI: 

SH·tSOO 0 (~o-Rontl {~nunsf'l FH: ..,. 
$69,625 0 0 ldl'"''aitl'n'•(~ttUIIII'I: Norris. ~ld..angl~·lin 

$51,250 0 Q'lnd•II'Wrlf•n' (~oanvl Fft: s~o.ooo.oo 

$140.000 0 SIJift'l.a (.'OUIIM'D: 

Spt'C'Ial(~nunwl FH: so.oo 

F'lnenrillll,\ddaor: N~ 

............U .\.\'lsor Fft: so.oo 

ll'rr lllttnd.Spr~_.: $15 .. 72 

Sp..., .. Compo!!!nfs ($/ltovtd) 

1\B•n•triiN'nl fr•: . SJ.17 

11ndrnuitln£ KJqJk: SO. 10 

T•lkl'd.W.11 F••: $7.41 

l'nd~.-.Ditr"f.•BN'nH'll: $4.42 

Prlntrr: ,\ll~c 

Prlntn Fr•: $20,000.00 

Tnt!IGrr: finl Fidelil\ Uank 

~~~un's 1\Biw. 
f.lpt'hW!l: $74,689.6~ . 

Prr Blond SprrMI: Sll.lf~· 

Spn-•.OCont!!M!!!I'nO~ CS/hcmd) 

l\l•n•e•m•nt F• .. : Sl. 17 

....... .,.·rttlnt Rhlk:· $0.2~ 

Tak..Oo"'BIIFf'f': $8 .. 7~ 

llndl'"'"rlll'n f.IU"'Mf'S: $1.68 

Prrfntf'll': ,\zt« 

Prlnll'r fH: SJO,OOO.OO 

T11119tH: first Fi~lit~· Bank 

luUI'r'a IUIK. 
f.IIJ'I'IIHS: $]21,500.00 

-------------·----·---------- .. ---·-----------
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fN-ew Je;s~y lle~-lth Facilities- FinaD1cing Autlhoroty f -- --- --------·----- ------ ---:..:.~_-:=.::-=:--.---·--::: 

Dtal~: 11129190 0s!'Uf' Nam•: Mrdical Cmter-Octan Count~· PrtndpaD Amoaanl (miUions): S~S.2~ Total Sprt'mtll: $615,981.20 

l''nti;~;-;i~~ 1 IT•k::;~·IM.;~~e·•r~;~~.~~ J~:~ 1 Bond (.'ounHI: Rikn Danzig 

Blond Onanwl Fu: $90,000.00 

R,·an Deck $K6.658 $20,000 

l>illon Read $-IK.OK-1 $27,000 

Van Kmnpcn Merrill S.lK.0-87 $20.000 

Firsl fidelity $2-1.918 $6,(K)(} 

Smith Barney $2J.023 $-1.000 

W. R. La7.ard 
0 

$20.378 $-8.000 

Selling Group Members $053.869 

UJ~tGf': .12120 9U ~~~u• NaniC': t"atl~ralllralth s,~~"" 

lun~i~~,.~~~~~ I 
Merrill l~~nch 

tal.ard Frcres 

Prudential Sccuritie.s 

A. G. !Edwards & Sons, Inc. 

Tuckelf AntU.ony 

Printon Kane 

Selling Group Members 

~ 
~-

IT~k:::; I M ... ~::e;;;:~· l. 
$323.8-10 $60.000 

$ U06.6-16 $25.000 

S-19.827 $5.000 

$22.853 $5,000 

$20.571 . ss,ooo 
S20,JJ2-8 SS,OOO 

$167.256 ~ ! 

$106.658 [] 

$75.08-1 0 
$58.0-17 0 
$30.918 0 
$27,023 0 
$2-8.378 0 

$151,869 0 

( .·o- Diemel ( .'ouns•l: 

( .'o- lluntll ( 'oun~«'D t·«'f': 

Qlmt .. nnil«'"' ( ·uun.,f'l: Nonis. ~ld.aughlin 

I 1nd .. "'rll«'n' Otun~ .. o fH: $~0.000.00 

SIJ"'t·lal ( · oeans•l: 

SIJM'Cial ( ....... ~ ... ff'f': $0 00 

1.-lnandaO .\d,bor: Noeat 

1.-lalllltrlal.\thl~••r ff'«'! $() ()() 

P1indp11l ,\ftiOIDIII (ntiiDion~): $CJl1 66 Tolal Spr«'ad: $9~~.001.40 

T I Seni••r llo11d (:oun~C'I: Shanley It: n~hn 
.· _ To~~L . M.~! 

OJoautl (.'ettanwO ff'f': $9~.000.00 

$383,8-10 E1 (~o-Oiund c::ounwll: Mrt."ar1er & F.nglish 

$131.6-16 D ( 'o-llond ( 'uun!lt'l- ff'f': $1.47200 

S5·t827 0 l.'ndf'"'uilf'rs' l:ounwO: Drown a \\'ood 

$27,853 0 l'lndf''""riOf'n' C••-~•1 FH: $68,000.00 

$25.578 0 SpHial ( :oUIIIHO: 

$25.-124 0 Sgwdal (:ttunHI fH: so.oo 
$167,256 0 Flnandal ,\ddsor: None 

•·~na~wa.o ,\ddsor fH: $0.00 

---------------------- ---------- -- ---· -----·- ... ----- .. - . ---· .. -------

Pn Bond Spr••d: $11.15 
- ------------- ------ --- ---
SpnadComponf'nls ($/ltondl 

Man•£f'nwnG f«'f': $1.47 

81nd«'"'·rltlnliU'Ik: $0.0~ 

"hlkf'do"-n fC'C': $71 S 

l'ndC'"'rltC'I'"' f.apt"nw!l: $2.4R 
·-- ----

l'rtntn: ,\ztrc 

ll'rlntn f«'f': S2~.ooo.no 

T.-IC'C': l 'nitcd Jr;~~ llanlt 

0AsMr'si\Uw. · 
t:.,..n~f's: S2~1J,Ol.OIJ 

IPn llund Sprt'atll: 'S9.RK 

Sprnd( 'onapnnC'nb ($/hcntd) 

1\l••••e«'na•nt h«': $1.09 

l'ndu,.rltlnc Rblk: SO.O~ 

1:akf'du"11 g.·.,.,: $7.1 S 

tJndf'"''riiC'n g.:llPf'nH~: $2.48 
-----------·· 

ll'llinl«'ll': ,\ztrc 

Prtnan f••: SJO.OOO.OO 

1J"rusOH: l 'nitN J~~- Rank 

luan't 1\Diw. 
f.llpt'DI!IH: $245,000:00 
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New Jersey 1-lealtln FaciDities Financong Authori . ·- -·-----. ---- ···----- . -·· ·-. ·- -·· 

D»•t•: .1• 2R.'91 lssu• N.._: St. Peters M~ical l'mttr 
Prtndp•D ,\mepunt (miiDIC»ns): $48.71 

TCPI.O Sp~•d: SH~.RIO 00 

r~~;a·j" ~~~~~~ni ·r~.- !~·~· 
,. --~-- ---~- -· I 
· Undenn·ole~r 

- -- - ··-·· 

Van Kampen Merrill s 10.5,.596 $30.000 
JP. Morgan $.50,968 $30.()()() 
Lehnmn Brothers $.5.5.2-1.5 S·UMKJ 
P~or. McClendon & C'ounls $10,7.52 s ... ooo 
E. A. Moos & Co~ $6.863 $-t.()()() 
Selling Group Members Sl2-l,-l2.5 

., ..... : ~ 21 91 
O'!IUC' Nmm•: JFI\ ll~allh S~·~ftll!l, Inc. 

lun~e~,n·iter J 

Firsl Boston Corp. 

Goldman Sachs 

Firsa Fidelia~· 

Dutcher Songer 

Selling Group Members 

' ~ 

IT8~~jM·~~;eni I 
$73,21 s $3.5.000 

$28,760 $30.000 

$10,9-12 

$27,8.59 

Sl 8.5,077 

S4.()(Ht 

s.a.ooo 

~~~;;I 
$81.5 . .596 0 
$80.968 0 
$59.2-tS 0 
$,1-J,7S2 0 
$10 .. 1()) 0 

Sl2.tA2S 0 

Bond C:o-.1: (irftnbtrB l'rauri1 

Bond (.'oons•l ~'••: $7~.000.00 

('o-lllctnd ('oU~~~WO: 

Co-Bond c:uunwt F'H: 

U
1
nd•ntnlns' ('ounsf'l: Fn'(. Nullt!>d1ild. ()'llri~.·n 

U'nd•ntriO•n' f:ttun!f'l f••: S4~.fKHJ 00 

Spt't·l11l f 't~tlft!lrl: 

SfPC'dal Cnunwl f••:. SO 00 

11-'lnatlc-lal ,\chhnr: None 

IFinandal ,\chl!lor IF•r: SO 00 

l'rlnc·lpal .\m••mel (miiOinn~): S.19.R2 
Tnt11l Spo·rad: S.f4~.~~~~.ll0 

Total 
'Senior I 

Mgr? Buncl ( :uun!I•D: OrM1hng Traurig 

$108.205 0 
llontll ('ctuns•O o-·,..,: SR~.ooo.oo 

C:o-Diond ( ~OWDHI: 
$.58.760 0 

Co~Diond (~ctunMI F'H: 
$34.9-1'2 0 Und•"'·nt•n' ( • •• .......,: \\'ilmtz 
Sll,8.59 0 Q 'ncl•"'·rtt•n' (.'c•unwl ff'f': $47,000.00 

Sl DS, 177 0 SGN'C'Ia8 (.'........a: 

Sl'f'C'Ial C:CIUIIWI fH: so.oo 
F'lnandall Ad\'lsor.: NOM 

F'llumc-W ,\4dror fH: so.oo ----·----- ·-·----------·-- --- ·-. -- - ·-· . 

P•r Bond Sprt'ecO: SII.OO 

Spr••ciCompon•nOs.(SJI.ond) 

1\lan•e•Rif'nl f••.: · S·l.48 

llndnwrillnt RIRik: SO.IO 

'hkf'dt"'ll ...... : '$7.2~ 

l 1ndr"'•it•n·•:,prn!l«'s: S2.17 

O'rintrr: Olnhal 

Prtaatrr hr: Sli.~no on 

t·nl!lOrr:. Summil lnJ!ll Co 

l!l!IUf'r~S J\ll~c. 

f.'P~'""'!l: S2l•2.~000(J 

D'nllnoed Sprt'mcl: Sll.l? 

Spr•..t( 'ctiiDpnnf'DII!I ($/ltoncl) 

1\0an•f!•norntl··,..,: SI.9R 

U '"d""''D"IIIneltl!lk: SO.I 0 

Telc•dct"111F••: S6 91 

llnd•ntrlt•n •:•p•nMR: S2.1R 
-.- ... -- -- - ···-
IPII'tlllf'D': Pad.ard 

ll'ointf'lt .,.,,.: SJ~.OfHJOft 

Trust••: l 'niled J~· ltank 

Unwr'a Mlw. 
f.Bpt'II!IH: S220.~00 Of) 

.. -·--------------------------··-··-··. ----------·--- -- ·- --- ·-------------------
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(New Jerse;--,l~alth Facilities Financing Autlhority ~-- --~ =~=:-c:=-- ---

lllalf': ~-'11/91 lssw Nanw: Cmtrastale Medical Cmter Jllaindpal,\mnunt (neWions): S59.J I T ocal Sp.-. .. : $611,6'~1. 20 

lt~~d;n\'rite~ l ~~k::::~ r·:~-:·· r~;:L -I~~·:~; 1 Bond (_'ounHI: McCarter It F:nglish 

Rnnd Otunwl f'••: $105.000 00 
l.a1.ard Freres 

Prudential Securities 

$1lft:OOO $35.1-15 $073.1-85 D 
c ·•• ot ..... t c · ...... "•'= 

Heinoso & Compan~· 

rirst fidcliay 

Selling Group Members 

$7(,.(t29 

$37.536 

SJ-1.187 

$150.770 

$35.1-15 

S-I.()(Kl 

S.S.()(K) 

~ ~;·~ .. \;' 

. ~;·:l 

., .... : 7 2Ji9l b~llf''Nenw: Roher'~ \\'ond .. l"hnsan 

·lu t~ci~~~-~~-;!j 
l..:t1.ard Freres 

Paine Webber 

l>l.J 

SeBIDng Group Members 

' ~ 

I T~k-· ~-d~~-~.~ Mana=~~~na .I ____ !Fe~--- . _ __ .f.e~-- ; 
$62.881 $25.000 

$-15.658 

S-10..171 

. $37,J7J 

$25.000 

S-I.OC»O 

·, 
',, 

$811.17.S 

S·H.5J6 

$18.187 

$150,770 

0 
D 
0 
D 

c ·u-ll••ncll « ··•unwlt'••: 

llnd•"'ll"'lf'll'~· ( 'nunwl: tlaruiOdt \\'~i~~man 

t 1nf9f'nA tllns' ( .......... o f••= $~0.000.00 

Spt"dal ( 'uunwD: 

s~.-lal c 'nnns .. o 11-'••: $0.00 

t'lla•ndaD ,\thlsor: None 

O•'lnanda8 ,\f9, ll'clr fr•: SO 00 

IPrtndU'al ,\onmanl (nallll~t~a~): $2711 'l'cttlll Sprcoad: $121.219.20 

.!~·!'~ .. 
1 se~io! J 
• _l\1)gr. 

$87.8RI 0 
$70.658 D 
S.t.-.-171 D 
SJ7.37J 0 

.. ':!. 

Olund ('ounwl: Urttnherg l"raurig 

lltmd ( 'man!'rD o:r•: $95.000.00 

(~n-Oiond ('ounwl: 

(~n-Octnd (~menwl Ft>•: 

8 lnd•"'·rlt•n' ( .'uunwl: \\'ikntz 

(lmiJrnlrilrn' (~cMIIIIf'0 fH: $40,000.00 

SpHIIDI ( ~ouas•l: 

s,... ... (~ ....... FH: so.oo 
f'lnandml· A•dsor: None 

flandaD ,\d,·lsor f'H: SO.OO 

IPn Bond Sprcoad: $10.6~ 

------ .. 
SprndC:omponrntsi.S/boncll) 

1\0an•Ennconl ·IFcrr: $1.12 

I 'nt9nwrttlne IU!'k: $0 0~· 

'lalccodcMn l'cot': S7.J(, 

QlnfiC'.,.nlt'n •:lpt'RSC'!': $1.92 
---· ·-·-~ ---
Paintn: Packard 

IPrtnlf't g.·n: $JO.OOO.UU 

·Tnlt'lf'r: Fim Ptopl"~ Rank 

Os~un'ai\Oiw. 

a-:.,...."co~: S412~ooo on 

IPn llund Spr•atll: Sll lt4 

Sprt'atiCompnnro•G~ ($/hnnd) 

1\U•n•e~"m"na t·r .. : Sl 99 

l'nt9rnArtalnt Rl~lk: SO 0~ 

Taltt'tlo•n• fl'f': $6.87 

llndrnnitrn E1gwn"r~: S2.9J 

Prtnan: Pat:hrd 

Printn FH: SlO,OOO.OIJ 

TIIWIH: First Ficltlit~· Dank 

lu•D''Il I\IIK. 
E1pmws: $266,781.00 
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New Jersey HeaRth Faciloties Financing Authority :::=-=-:-::-·--=":.::-==.: .-_-:-:-:·:- .. :...-·.:·.::::-:.:::=:=-.:.::.=7:::::-=_--~·:·:::·~.:::=·-:-~_-·- :.-:-:-:-7:":--- .-::-

Uatf': 8'11191 Ussaw Nm~M: lle~nr Fuld 
Prlndpal,\nonunt (millions): SU.20 

ToteD Spftad: $199,998 00 P•r lllond Sgtr~ad: Sl6 40 

,.,~ .. i~~~-;i;_;~ 1 

Bear Slc.arns 

Selling (iroup Members 

IT:k;::~~t·~~n·r ;~·· -~~~~;! 
S-81.l9S S.SOJKK) SHI,195 0 
S47.H7J $-17.K71 D 

I,:IGC': 9 24 91 

Bond (_'ounHI: Carella, 8~tM 

Rnntl (~uunAf'O Ui'Hi $94,000.00 

f'o- Dlnnd ( ~uum•l: 

Cn-llund ( 'ceunlf'D ff'f': 

Q 'ndf'"'·riO«'n' ( 'otanSt>B: Co~t Sbariro 

Q 
1aulrnntl«'n' Cuunlf'O fH: S4~.000.00 

Spt'dal CttUntf'O: 

SUN'daO ( ~••unwO Di'f'f': SO 00 

financial ,\th8sor: None 

t~lnandaD ,\d\'lsor ff'f': SO.OO 

- - ~ ------ -----~ ~--------
Spr~adCom!!!C!nf'ftla (S/IItond) 

l\lanerf'GI'If'nl f••: SJ.2R 

''••d .. nuftlnr DU•k: SO 10 

····Dlr·dn"·n a-· .. ,.: $7.11 

Qlndt'a'\\rilf'n f.1prn1C's: $~.70 

l'tinln: rad.ard 

PrlniC'r hC': $25.000 00 

Tnt~lf·C': Ne\\' .1~~ National 

8~111C'f11 1\UI~t'. 
f.\IJtC'IIWI: $171.000 00 

lsse1C' Namf': l\lncn Medical 
IPoindpal ,\nounnt (mllllun!ll): S~2.1t0 

Totsol Spnad: S~~6.~ I 2.00 D'n llnnd Sptt'ad: $10.~4 

luneOe~~-~·iae.·j 

llulcher Singer 

Paine Webber 

WiiDOam E. Simon & Sons . 

lehman Brothers 

SeDiirag Group Members 

~ 
~ 

s~nior 

'
Tmlk;~o"·111JMmnageme.n-'i I 

Fee · Fee 
.. - ...... ---· . - --------- r· 1 T~~!~ . . Mga·? 
s 106,790 Sl2,SOO 

$80.83S 

$60,635 

S-80,870 

$93,143 

$27,500 

s.a.ooo 
S-1,000 

$139,290 

$108.335 

$6-1.635 

$-8-1,870 

$91,1-IJ 

---.-----------------------

0 
0 
0 
0 
0 

IBnnd ( '••unst'O: Din Rome 

Bnnd ( 'ounwO fH: $60,000.00 

Co-Bond (~OUIIIf'l: 

Co-llcetad (~tDUIISt>O fH: 

1Jmll•""rtt•n' (.'0......0: Rubin, Rubin, Malg,an & 

l'llhll .. nuit•n' ('ctGHDif'l FH: S4tooo.oo 

SpHial (~OUIIIf'l: 

~aw .. a.u~ • .....u FH: so.oo 
flnand.O Acl,'lllor: Norw 

F1naawW A., ..... FH: so.oo 

. SprC'ad( 'ompnn•nts fSihondl 

l\lanar«'nwnl I'••: Sl.29 

llnd .. ,_rltin~DUsk: SO.OS 

Takf'dm.w FH: S7 24 

u...a .. ,_rllrn Elpt'OISH: Sl:96 

Prlnlf'tr: Padtard 

Prtnen fH: SJ~.OCJO.OO 

Tll"'!ntH: S11nuni1 l'ne~t Co. 

Usswr'si\DIH. 
f.apmtf'l: Sl2l,OOO.OO 

.. - ---·--·-· ------------------------------·---- -·-
----------------
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I New .Jers~y llealth FaciUities FiuuBncong .. A;tho--;.~,y-·· -- -- ----··-····· I 
Uatf': 10,2? 'Jl l""u" Nmntf': Burdette Tomlin 

It lncie~\·rit~~ I 
I>I.J 

I >c:m Witter 

A.fl. Fdwcltds & Sons. Inc. 

. Selling Group Members· 

rr;k:::";;l M~;;~~~~~ l 
$90.187 $29.000 

$10.96-t 

$21.889 

$67.716 

S.t.ooo 

$-t.nno 

U:ttC': II(, '>I bsut' Namt': Columhus H•,~rital 

luncic~"'~·a·ic~~ 1 

Ryan Beck 

lk;n Stearns 

Dillon Read 

First Fidelity 

Selling Group Members 

~ 
~ 
~ 

l i·;~i~~-~i~~~-~-~ I· M;ma~cmcncl 
· !Fcc ,fcc 

. - . . 

$10.J75 s 50.()()() 

$96.00() $10.000 

$13.875 $10.00() 

$15.375 $0 

$110,625 

l'rfnclpal ,\mount (ntllllnn"): S2? .06 Tnt11l Sprud: $110,942.00 

Total 
l s~~i.;~ 1 

Mgrr. 1 

$119.187 0 
$J.t.96-t 0 
$25.RSCJ D 
$67.716 D 

Blond ( 'oun!'if'l: 

Bond ( ~oun!'if'l t"u: 

( ·n-Umul ( 'mm!'i«"l: 

( 'n-llmul ( 'omtsrll.-t·f': 

I 'ml«'nn·ih·a-s' ( 'mm~wl: 

t 'ndf't"\\tifC't-s' ( 'mm!'irii,.C'C•: 

Sp«'t"i:tl ( 'ttutt!'i«'l: 

Riker Danzig 

SRO.OOO.OO 

Cnlto.'n Sharirn 

$17.~0000 

spe·ci:d ( ·, ..... ., •. ,, .... «': scum 

1-'in:md:d ,\1h l!'inr: Nono.' 

o:ln:nu·io·l .\th isue· ....... : so (I() 

l'rinclpnl.\mmmt (tnilliuns): $1'~.~0 Tot:ll Spe·rad: $4.12,01~.00 

Tot:eO 
l s~~ior I 

Mga·? 

$80.37.5 0 
$1 ()(>. ()()0 0 
$2].875 :o 
$15,37.5 D 

$110,625 D 

llmul ( 'nnnM·I: ( ;r.,.,·nhcrg Traurig 

llund ( 'mm!'irll.-t't': $91..150.Ufl 

( ·n- Rnnd ( 'mnt!'iC'I: 

( 'n · llmtd ( 'nllll!'iC'I t·rC': 

t 'ndrl"\\·e;tt'r!li' ( ~oUit!'iC'I: Sill5 Cummi5 

t'ndt'nuitrn' Cnun~rlt• .... : $~0.000.00 

Spt'cl:al ( .'oun8t'l: 

Sprclal ('oun~ .. a l'f't': $0.00 

flnanda8 ,\1h lsor: None 

Financial ,\chl~or ff'f': $0.00 

Pn Bond Sprt"ad: S I 0 70 

Spnmd(.'omqtonf'nb (Sihond) 

J\lana~f'm«'nt ff'f': $1.29 

l 'ndrl"\\·titln£ IU!!k: SO 0~ 

Tallrdo"'n 1.-f'r: $7 2f, 

tlnd«'n,ritt'r!li •:,pr.n!'if'!'i: $2.10 

Ptintrr: Pad.ard 

l'rlntn g:.,.,: SJO.OOO 00 

Tnt~lf'f': rir.;t riddil\ llank 

l!'i!liurr'~ 1\81"'"· 
F.'p«'n"r": S24n.noo on . 

Prr llond Sprt'ad: S 12 17 

Spa·udConttpont'nl" ($/bond) 

l\lanR£rmrna 1.-f'f': S I 97 

llndf'l"\\rflln£ Rl~k: $0.2~ 

Tai&C'do"'-n ff'f': $7.~0 

thridt'nnitns Esp«'R!If'!l: $2.45 
··-------· --·--·- -·-

ll'rintrr: Packard 

Prtntn FH: $30,000.00 

Tru~tf'f': New Jerse~· National 

Bssu.r's 1\IIK. 
lfo:llpt'R!IH: $37R.650.00 
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f:Ne"'_ Jers~y llealth FaciDities Financing Authority 
: _._ =--====-----_::- ---- -. 

- ~.:...-:::::::-:=:.-:::::= .. ::.:_~_:_-:::-:.:-:-_-:-:-::-=.::._:-------- -----------

Uatf': 1111,4191 b~u .. Nam•: Pascack Valley llospital 

,.,.~~~~~~:~ic;~·, 

l,rudcnlial Sccurifies 

Merrill L~·nch 

Tucker Anthon~· 

Chemical Secmilies 

Selling Group Members 

r----;rib----,··­Ta~;~o:~ L~·:~~:• • _.Ttl~! . 
$92'.-IJJ $44,000 $116.-111 

$28,208 $15,000 S·B.20M 

$26.282 $5,000 $3 1.282 

$22,842 

$-Udl81 

$5,00() $27,842 

$46.0M I 

PrtndpaD ,\mount (lltllllon~): $.11.17 
l"otal Spr•ad: SJ7H,OOIUO 

., s~~:;l 
D 
D 
D 
D 
D 

UJond Couns•l: 

Blond eoun~~· f••: 

Co-Bond Cuuns•D: 

( ·o-llund C•mn~C'I •·••: 

I 1 ndf'"'iitn~· ( ·uun~rl: 

l'mlt'n\iitrn' (~mltl!'it'D g.·,.,.: 

SprchtD ( ·mut~•l: 

Kraft &: McManimon 

$97,000.00 

Kutak, Rod• 

$4~;000.00 

S(H'cl:tl ( "otiii!'II'D IFf'f': $0.00 

•·humt·l:tl,\d\lsor: None 

t~immdaD ,\d\ l~••r Fr.~: $0.00 

Uatc-: 12 ~ 91 •~~ .... Natml': flad.~nsack llospital l••·lnclp:al ,\mmmt (millinn!'l): $119.fJ1 
Tnhtl Spl"f'AII: SI,244.JIR.9 

juJ~.o~~,.;.i~~~~ 1 IT~";:~rMa:~~:n• I_ 1:"·~· 
Lazard Frcres $197,866 $50,000 $44·7.866 
Goldman Sachs $62,481 $35,000 $97,481 
Smith B«uney $77,660 $4,000 $81,660 
Kidder Peabod}' $71,483 $-1,000 $75,481 
Merrill Lynch $60,328 $-1,000 $64,J2M 
Cht~1on Brown $55..121 $-1,000 $59,-121 
E. A. Moos & Co. $3-1,594 $4~000 $38,594 
Selling Group Members $221,719 $221.;719 

~ 
~ 

-------------- -------------·-· --

I S~nior I 
l\1gr? 
o· 
D 
0 
D 
0 
D 
0 
0 

IJnnd ( ·uuns•l: Greenherg Traurig 

IJund (.'•mlt~t'l Fco•: $110,000,00 

(~o-Dund Couns•l: 

( .·o-IJond Omnsrl ft'•: 

I 'n•lr..,.·rttus' Couns•l: llarmoch Weissman 

I '111lrmrlt•n' Ottnt!lf'l f•t': $4H,OOO.OO 

Spf'clnl ( ."ounst'D: 

Sprclal Counsrl II'••: $0;00 

t"lnunclal ,\d,·lsor: None 

IFinandal,\d,·lsor FH: $0.00 

r~r ltund Sprud: $12.0~ 

Sprud{."ompollt'ni!J ($/bond) 

l\lana1•mrnt •·••: $2 20 

I 'ndr..,.·ritln~: Rlslc: SO I 0 

"hlu•du"n .-.. ,.: S6.HH 

I 1ndrn\ rifl'n Et pt'R!'II'li: $2. K7 

Print...-: Pad•ard 

l•ainff'l" , ...... : $.1fJ.fJOO flfl 

l"nl!'ltf'f': Ne\, Jersey Nati•tnal 

I!J!IiUU's 1\ll!iic. 
t:~pt'n!'if'!'l: S2~ 1.~7R no 

.. 
. rt•r IJond Sprr11d: $R.9~ 

Sprt'atdCuntpoltf'Rt!J ($/hond) 

J\lanDI!!C'IIIt'Rf ····: $0.76 

1 lnd•"'·rltlnr IU!Jk: so.o~ 

1"akf'd0"11 u• .... : $7.06 

I 'nd•nnltns t:lpf'R!Iif'!'l: SI.OR 
-··-··· -·-- . ----··----

;- -l'rlntc'r: Packard 

rrtntn ...... : $:1~.000.00 

Tm!litf'r: Summit Tnt!OI Co, 

U!lslln's l\llsc. 
f.1pt'ft!'it'!J! $:141,90.1.fl0 
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'1' 

INe~ Je.~~ey lleaUh IFaciloties Financing A-uthority-="--....... I 
Uatf': 1216'91 b!tUf' Namf': Aam~tt llospilal 

Ia Jmie~~-~it~~ I 

Paine Webber 

Pmdential Securities 

( ioldman S:tchs 

Printon Kane 

Selling Group Members 

r~_"::;wn l M;:~~r~i I 
$1..tft.988 $52.395 

$-U. 123 $..t. 000 

$15.598 

$26.535 

$58.000 

$..JJ)()() 

$-l.OOO 

U:1tr: .l (, 92 ls~llf' Nam.-: l'ali!'adcs llospilal 

!u lnclen' a·ir~~-1 

Smith Barney 

Lehman Brothers 

Bear Stearns 

_I P. Morgan 

Clayton Brown 

Selling Group Members 

~ 

~ 

IT~k~d;~;~.~ I Mn~;~~m~nt ·I Fee fee 
- - ·- . -· - ... . ---- . 

$1-ll,93ft $-l-l.J()() 

$26,625 $35.00{) 

$26,625 

$12.000 

$12,000 

$RR,J IJ 

$5.000 

$5.000 

$5Jl0() 

~· . ----- ---·- ~---------·4-·----·-- ·---~------ ·---·· 

Principal Amount (million~): $42.91 Total Spnmd: $472,6~9 30 

Toaao I~"~;; I 
$201.181 D 

$..t6.121 D 
$1•J.5C)8 D 
$)0.515 D 
$58.000 D 

llond ( 'ounsf'l: Olank Rom~ 

Bond Cuun~f'l ff'f': Sl 31.000.00 

( ·., llcmd ( 'nun~t'l: 

Co llnnd CmJn"il'l ...... : 

l 1ndt'nnit .. n' ( 'mlll"it'l: Bu"'n & \\'nnd 

l 1ndt'"'·rltn"'' ( 'nutlst'l .-.... : $47.000 0() 

Spui:ll ( 'nun"it'l: 

Spt'ci:ll ( 'nutl5f'l .-.... : SO.CIO 

Nmm.-i;ll . \d,·l"inl·: Nnn..-

1-'in:mt·ial.\chi"iui-1: .... : ${1 nn 

l'•·inclp;ll .\mmmt (milllml"i): S-11 1111 Tot;ll Sp1·t'ad: S~J2.~9CJ.OO 

Tnt;d 

$186,218 

$61.625 

$11.(,25 

$17.000 

$17.000 

$8ft.J lJ 

I Sctuioa·l 
Mga·? 

D 
·o 
D 
D 
D 
D 

llnndf'nunsf'l: 

llnml ( 'mmst'll.-t't': 

( ·o-llnnd ( 'mm5rl: 

('o-llond Cmm"it'B t· .. .-: 

l 'nd""'''iff'l"'i' ( ·mm~t'l: 

l lndt'nnift'n' ( 'mm!iit'l IFt't': 

Sp .. d:aiC•mn~t'l: 

Spulal Omnsf'l ff't': 

Flnanclal,\d,·lsor: 

Financial ,\ddsor Fu: 

~kl"ar1cr &. rngli!'h 

SI2U.UOO.OO 

Cohen Shapiro 

s~~.noo.on 

$0.00 

$0.00 

Pn Bond Sprud: $11.01 

SprudComponf'nt~ ($/hond) 

l\lanRif'hll'nt ff't'£ $1 ~0 

l 'ml.-•~rtttne ltl~l&: $fl 00 

1'al&t'do"11 ....... : $7 2.~ 

t•ndf'l'\\rltf'n f.11prnsr5:· $2 2(, 

Prlntn: l'al·kant 

Prlntrr ht': SJO,OOO on 

Tru"ift>t': New Jcnc\' National 

b~un'~ 1\U"ic. 
F.'P""~""': S2H6.J(,o nn 

l'rr lionel Spr.-JHD: $12 9fJ. 

Sr•·udCompont'nt!l (5/laond) 

l\lana£t'lllt'nf .-.. .-: S2 JO 

tlnd .. "'rltlne Rl~k: So.on 

Takf'do"11 ....... : $7.~0 

tlndt't'\nltns f..llpt'R"il'!'l: SJ.i9 

rrlnt .. r: Pat:kard 

rrlnln ..-.. .. : $2~.000.00 

Tru"ilt'f': t 'niled J~cy Blnk 

Dssun's 1\II~C'. 
Ellpt'R~f'S: $J 10.000.00 
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New Jersey lleanth Faciloties Fnrnancing Authority 
Uat~: 1'20192 o~~~~~ Namf': 0\·erlook Hospital 

iUntt~~~·~it;; I 
l.at.ard Frcres 

Ciuldman Sm.:hs 

Chemical Securities 

EA. Moos & Co. 

\V.R. l:11.ard 

Printon Kane . 

Selling Group Memr,ers 

IT;k;~~-;;~M~~~m-~~i 1-_ 
$1 1J8.666 $45.000 

$-16. 155 $J()J)()0 

$-17.891 $4.00() 

$-17.241 $4.000 

$2.8,2]6 $4.0()() 

$21.158 $-1.00() 

$1M5. 706 

U:••~= 4 w n l!!i!~~li«' Nam«': ,\llm•ti,• City Mccli~·al C~ntt"r 

jQJaad~;~, ~i~~~- I 
Rutchcr Singer 

William E. Simon & Sons 

Smith Barne)· 

Rcinoso & Company 

Chen1ical Securities 

Tucker Anthon~· 

Dean Witter 

1 T~k::~·~~rM~~~~~~ni I 
$276.899 $40,0()() 

$122,164 $4.000 

$65,42 8 $30.00() 

$53,03-1 $4,000 

$16,244 $10,000 

$36,602 $4,000 

$27.473 $4,000 

l'rtnclpal ,\mount (million!'!): S79 4(, 1'otal Spr~ad: $7H6.1.19.00 

~~~:;1 llund ( "ounsf'l: ·Kraft &.McManimon Total 
lluncl ( ·mm~ .. a g.·~~= $13~.000.00 

$2.41.66(, D 
( · .. llmul ( 'oun~rl: 

$76,155 D ( ·., llund ( 'ctllll!'il'll.-rr: 

$51.891 0 l'ntlrnuitc·t-s' ( 'cmn!lt'l: Saul.l-:wing 

$51.24.1 D l'nclrnn·ilrt~' ( "cmn!lt'l ff'r: s~o.ooo.oo 

S.l2.2.l6 D Spr«"i:tl ( "mtn!'lr8: 

$25.35M D Sprci:tl ( 'mm!lrl o:rt': sooo 
$1M5.70(, D 1-'in;uic·hll ,\chl!'lor: 

1.-in:•n«"i:ll .\ch isor frf': $000 

Ptindpal Ammmt (niillinn!'i·): $107 7~ l'otal Spt·l'ad: SI.OfJl.l H.O 

Too aD 
I Scninr I 
. Mgo-? 

$316,899 D 
$126.164 D 

$95,421 D· 
$57,034 D 
$46,24-t D 
$-10.602 D 
$3 8,473 D 

lionel ( "oun!lrl: IUank Rome 

lluncl ( 'mm!ll'l Frr: $1.1~.000.00 

( ·u.llnncl ( ~nun!lt'l: 

( ·u-llnncl ( ·oun!lrl g.·., .. : 

l'nllc·nnllrt-s' ( "oun~t'l: . Saul. Ewing 

l'nclr"''tilt'Mi' ( "mm!lt'D ...... : $~0.000.00 

Spt'd:ll Cnuns•l: 

Spf'«"iltl ( "etUit!lt'l ff'r: $0.00 

t-lnandaD ,\ddsor: 
Selling Groiap Me~bcrs $153,654 $153,654 0 Flnandal,\d\'lsor IFt'f': $0.00 
~----·· 

~ ~ 
----·--· 

IPn Bond Sprud: S 10 01 

Sprnd(~ontponrnf!'l.($/hond) 

l\lanagrmrnl hf': $1.1 ~ 

I lndr"'titlng IUsk: · SO Oil 

l'akt'dct\\n t·:rr: $7.24 

11ndt'nultrt"5l•:,rrll!'if'!'l: $1 6.1 

rrintrr: l"ac:kard 

rrtntn ....... : S.10.000.00 

Tnt!'llrr: rirst ricldity Bani. 

8!1~Urt'!l 1\llw. 
11-:xp .. nsr!l: S.lUdfOfJ.IIU 

l'(.r llmtd Sptud: $9.11 . 

Spt·ucl( 'nmpunrnt~ (S/honcl) 

l\lanagrmt'lll ..-.. .. : SU K9 

tlndrrn·oitlng ltl~k: SO 00 

l'akt'do"n ..... ,.: $716 

tlndt'll"\\'rllt'n t:llpt'n!lt·s: $1.26 
.. -~- ''. .. . .... --
l'tintrr: l'ad.:ard 

rrtnarr .-.. ~= $]~.000.00 

l"m~lt't'! n~· ridclit\ nanl. 

lssun's 1\llsl". 
g.:llpt'nW!I: $.16.1.~00:00 . 
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fNew .Jer~~y- m le~lth-FaciDities Fi~ancing-Authority p--- --- ---- -1 

Uatr: lfl ?"J2 b~u• Namf': \\'~st Jen~y lleallh Syst~ms 

I• lndenu·it~r I r;kedo\\n r M3;agem~-~· I 
Fee Fee 

··-·- ·-- -- - - ·--- ; .. - ---·. --- ---· 

Smith Barney SIK6.1J9 $50.()()() 

I \utdtcr Singl'r $55.3-12 $20.0()() 

1 kan \Viucr $52.6-19 $-1.000 

~ Ja~ ton Bro\\ n $30.6-1-1 $-1.000 

LA Moos& Co. $25.-191 $-1.000 

1\ II \Villi:uus & Co $19.071 $-1.000 

l'rinlon Kane $18.582 $-1.00() 

ScllinJ! Group Memhcrs $207.975 

U:th·: .l I 9.1 l!i!'IUf' Nanar: t 'ndcm·ood Mcmorialllmrital 

:llntlcn' a·ifc~·l 

l.chman Brothers 

\V.R Lazard 

Tri-State Capital Markets 

Selling Group Mcn~bcrs 

~ 
~ 

--- -- --r ----- 1 ITakedo,..n M ana~:ement 
Fee Fee 

. ·-- -- ------ ..... ----- . 

$58,951 "$-15.000 

$17,297 $-1.000 

$10,217 $-1.000 

$56,021 

l'rlndpal,\mount (ndlllon~): $91 .40 Total Sprf'111d: $RJ7,17R.20 

Total IS:.~;; I 
$216.119 D 

$75.1.:12 D 
$:)(,_(,,;JC) D 
$1-1.6.:1.:1 D 
$29..:191 D 
$21.071 D 
$22.5K2 D 

$207.')7) D 

Rond {~nun~•l: Greenberg Traurig 

Hmld ("nun~•l Fn: $100,000.00 

( ~o llnnd ( · nun~rl: 

( _.,,._ ........ ( ................... : 
t 1nd...-"•·ltl'l"l'l' ( ....... ~ .. t: Cnh'-'n Shapiru 

I 1ndf'r\\rltrn' ( 'cmn~rl fl'f': $~0.000.00 

Sprchal ( 'mm!IC'O: 

Srrclal Cmm!!f'l t·r.,: $0 nn 

1.-ilumd:tl .-\d\l!'lnl·: 

a--haan.-1:•1 ,\thisn•·•--.... : $(1 (J(I 

l'•indr:•l Ammmt (millions): S2n 19 Tnhtl Srn;ad: $2'J1.7_.~_0fl 

Tot;eO 
I s~~i .. ,·J 

l\1ga·? 

$101.951 0 
$21.297 D 
s 1-1.217 D 
$56.021 D 

llnml ( ~oun!'lrl: 

llond ( '•mn~f'lt"f'r: 

Co-llond Coun!'lf'l: 

( ~o-Rond Cmm!'lf'D ff't': 

. I 'ndrl"\\lit .. n' ( 'nunst'l: 

l'ndf'I'1\V"Itrn' {~OUIIHI ft't': 

Srf'dal Coumt>l: 

~kCarter & 1-:n~lish 

$16~.000.00 

Cohen Shariro 

$60,000.00 

Srt>clniCounsf'l f•f': $0.00 

Flnanclnl .\d,·lsor: 

Flllianclal,\dd!lor IFH: $0.00 

Pn llm1d Sprnd: $9. 16 

Spr..adCompon•nb ($/bond) 

Man•f!•m•nt f•~: $0 9R 

l 1ndf'"'litln£ Rl~k: $0.10 

'hkf'dn"n ....... : $(, ~2 

11ndrrt\aitf'n t: • .,..n!'lt'!'l: $1.~6 

l'rlntn: Pad(ard 

l'rintu l;f't': $JO.CJOO.OO 

Tm!litf'r: rim ridelilv 

l!11!11llf'I'1!1J\II!11('. 
l·:,prn!'il'!l: S:l~fi.OOfl no 

l'u lionel Sr•·n•l: $14·. _. ~ 

SprutiCnn•Ponf'nt~ ($/hondi 

l\lan•t•m•nt F• .. : $2.63 

l 1ndf'"'·aitlnl Rl!'lk: $0.00 

Takt'dm\11 ft'l'! $7.06 

Ulmlt'r\\'rltns F:tpf'OI!It'!'l: $4.76 

l'1intu: Packard 

ll'rtntn.l'f't>: SJO,OOO.OO 

Tm~tf't': New Jer!'ic\· National 

D!l!lllf'r'S 1\IIK. 
f.lpf'n!lt'S: $268,000.00 

------------- -------- --------------
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New Jersey llealth Facolities Financing Authority ------------- -----------~-------

., .... : 1'119] 
I!I!IU• Nam•: JFI\ llealih Systnns 

-----T~a--T -,. ------------, r Takedo,.·n Mana!l"men~ U ndem· riaer 
____ ..-~~---- __ __f~~--- _ .. _I~·~~ . --. --- .. ···--· -

Lehman Brothers $69,353 $JO.OOO $99,351 
First Boston Corp. $21.704 $JOJ)00 $51.704 
E. A. Moos & Co. $17A9R $4.0()() $21A9R 
Selling Group Members $40.R51 $40.R51 

Uat.-: .l 19'9.1 

Puindpal,\mounl {ndlllon~): $22.20 
Total Spr•ad: $292,1 ~2.00 

rs~;;j 
0 
0 
0 
D 

flond ( 'ttlln!l•l: 

Rond ( 'oun!lf'l ff'•: 

( 'o- Bond { ~onn!l«-1: 

( ·u-llond ( 'tmll!l«'l ... ., .. : 

l'ml.-"''if.-n' ('mtn!l«-1: 

I 'tui«-M\til.-n;' ( 'mtn'i«-11;«-r: 

s., .... i:tl ('oun!'l«-8: 

Riker Danzig 

$60,000.00 

Will·n11 

$~0.000.00 

sr.-rl:tl ( · .......... 11;.-.. : so.oo 

t:in:mri:d .-\ch l!lor: 

... in:mt·i:tl .\th .............. : sn 00 

h'ittr Namr: l>~hmah ll~;u1 & I ung ('~nlet 
l'rindpal.-\muunt (million .. ): $.17 41 

Tnhtl Srrrad: $4~1.47R.J~ 

ITak;;;~j M~~;~~~~~~ _l~~~:ll ,., .. ;~~-~~-~!!~~I 
Butcher Singer 

Paine Webber 

Tri-State Capitfll Markets 

Reinoso & Company . 

A. G. Edwards & Sons. Inc. 

Selling Group Members 

s 
~ 
~ -·- ------

$42.500 $42,000 

$27.500 $28,0()() 

$4.000 $4.0()() 

$4,00() $-1,00() 

$-1,000 $-1.000 

$196.331 

rs~~;; I 
$R4,500 0 
$55.500 0 

SR.noo 0 
SR.OOO 0 
SR,OOU 0 

$1·96,33 I D 

lluncl ( 'mtn!l«-1: Ulan"- Rome 

........ ( 'tttlll!lil'l ··.-.: $120.000.00 

( ~u-llond ( 'mttt!lrl: 

Crt-llond ('ome ... .-1 g.·.,r: 

8 t111lc•t'' e·itrt'!i' ( 'oun~rl: Rrown & Wood 

11ntlr"'·t·if«'n' ('ntm!l«'l Fn: $~~.000.00 

Sp.-clal ( 'ounMD: 

Sr«-rlal Counsrl fl'f': SO.OO 

•·tnandal.\d\l!lior: 

FlnandaD ,\d\·lsor IFf'f': $0.00 

Prr Rond Spr•ad: $1.11(, 

SpnadCompon•nb ($/hond) 

l\lanarrntt'nf f••: . $2.KK 

l'nd•nnitlnr Rl!lik: SO 00 

1'ak.-dmm hf': $(,_7_1 

U1ntlrnuitn!tl-:'l'''"!li''": S.l~~ 

l'tinfl't': l'a'-'"-atd 

ll'rhtfl't' frr: $1~.flflfUIO. 

Tnt!lil«'f': SummiiTnt!;l 

b!IUU's 1\II!IC', 
f.llf'«'nilico!l: SI70.0flfl Oft 

ll'f'r llond Srr«'acl: $12.07' 

· Spt·l'lldCompnn.-ub fSII•ond) 

l\lanarrnernr t·.-.-: $219 

llnd .. "'·rittnr IU!Iik: So.oo 

Takf'do"nl•r.-: $7 44 

tlndn,ntr•n l~llflf'n~«-!1: $2.44 
---··-··-- -·--- ·- --
rnnff'r: ral·kard 

Printn D-'f'f': SJ~.OOO.fJU 

Tn!llf'f': Comnecrce 

lssun's 1\Uiw. 
f.tpt'n!lt'!l: $40J,OOO.OIJ 
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(New Jer~ey HeaRth Facilities Financing Authority ·-- I 
---------··--:: -- -- :=:-::::::::-.- =-=::-==:·:-·..:.: ~::-··-

llat~: 41119~ 

,._,.;(t;~~:rit~; l 
- .. ·-· ·-- ·-

hrsl Fidelic~· 

I lutcher Singer 

( 'hemic:ti Securities 

(ioldman Sachs 

( 'la~1on Brown 

Prinlon Kane . 

ll'l'U~ Nun~.: The Mountainside llospilal 

[T~";:~"~Ji';~:em:iJ 
$160.12-1 $35.()()() 

s:n.33-t S3o.ooo 

$5R~569 $-1.000 

$21.659 $25.000 

$1-t.HJ.t $-1.()()() 

$25.1RH $-1.00() 

Selling Group Members $11H.976 

f)aar: ~·1·91 

l"~_cu·~~~-~·~~~ l 
Paine Webber 

~ 
~ 

b!'inr Namt': Sonlhcm (kc:m (.'manly llnsp 

I
T. ;k~.D;~;.~~ l\1;;;it~;.;~-ncl 

Fee . Fee -- . - ·-- -------- ~--- -- - --

$19-1,250 $50.000 

. -------- ... ---------- . ---------- ----- ------ --· 

leeuer T otale: 

PrlnC'IpaD ,\ntonnt (mllllon!'i); $66 97 TotaD Sprud: $660,J24.00 

!olal. J~~;~:; I 
$195.12-1 D 
$63.11-1 D 
$62.5(,9 D 
$-16,659 D 
$1R.RJ.t D 
$29.1RR 0 

$11H.97(, 0 

Hond CounM"I: Gremhng Traurig 

hond l:oun~f'l F~~= $100,000.00 

( 'n. llnntl ( 'nun!l~l: 

( 'o-llund ( 'ntlll!'it'l ff't': 

l 1mlt'l"l\titrn' ( 'outa!'it'l: \\'ilcnll 

l 1tadt'l"l\titrn' _( :mm!'irlt'rf': $~0.000.00 

Spt•d:tl ( 'nun~rl: 

Spt'cial ( 'mm!'it'l Frt': $(j 00 

1-"in:nu·i:tl .\thlsnr: 

1-'in:mdnl .\ch isnr l'rt': $0.00 

l'rinrlpal Amount (millinn'i): s;2 ~ J(() l'nl:1l Sprc-;td: $115.276 00 

T()Gal 
·1 s~nior ·I 

Mgu·? 

$2-1-1,250 [] 

I of lseuee: 32 

. Par Amount: $1,616.015 

llnnd ( 'mmsrl: Or~~nherg Traurig 

limed ( ·mm!lt'l l'u: $100,000.00 

( 'o-llnncl ( ~ounwl: 

Cn-,IJnnd ( 'nunsrl F~~= 

l 1ndrnuitns' ( 'nunwl: l':nkcr, McCay & Cri~·u 

t 'ndrl'\~t:llrr.i' ('mm!lt'l F~r: $45,000.00 

Spnl:tl ('nunwl: 

Spt'daD ('onns~OFr~: $0.00 

t'ltaanclal,\d\ bor! 

flnandal ,\d,lsor Frr: $0:00 

D'n bond Sprrad: S? H6 

Sprt'ad( ~omponf'nb (Sihond) 

l\lanag~mf'nf Fu: $1 ~2 

a lndrr"·ritlne ltlsk: $0 00 

l"akt'tlo"n t·r.-: $(, 7(, 

t•ndt'n,·rttrn F.xprnsrs: $1 ~? 

l'tintt'r: l'ad;anl 

l'tint.-t· hr: Sl~.UI}O 011 

Tnt!'itn: N.l National 

b!'illn's 1\tl!lC', 
F.tprnst'!l: SJ~~.ooo nn 

Pt'r llcmd Sprt'ncl: $12 22 

Sprf'&dCompnnrnh (S/hontl) 

l\lanaet'mrnt , .. ., .. : S I 9J 

tlndrl"l\rltlne Rlsl.: So 00 

Takrdn"n •'rr: $7. ~0 

tlndrll"'rltrn 11-:llpt'nsrs: $2 1? 
------ ------
rrtntn: Packard 

l'aintf'D' IFrt': SJO;OOO.CIU 

Tm!ltf'f': 1-'irsl riddil\ 

l!l!lun's 1\lls('. 
f.lpt'A!lf'l': SJ00,24H .. 1H 
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[N~-~ Je~~~;-llighe~r IEducatoon Assista~~e-Autlnor8tY -----· --·---· ·--·J 

., .... : '}·~·91 

lu,ll(i~~,-.~io;~ l 
Smil h · Barnc~-

1 k:n Stearns 

ll:tlt': H 12 92 

!a lmien,·~·it~r I 
Smith Barne~· 

Golden Barris 

(Jia,:cs Securities 

s 
~ 

b!'UP Namt': Student Loans· Principal ,\mount (mllllnn!li): $1Hifl Total Spr•ad: . $:160.500.00 

I T.ak~d;".n] M;~ageme~t .,--fee fee 
-· ----- ---·-- . ·-· 

Total 

$165.600 $-1-1,6RR 

$26..100 $.16 . .561 

$210.2RR 

$62. C)(, .l 

~~~;;I 
0 
D 

llnnd ( ~nun.~•l: 

Dnnd ( 'ottn!!~rl Fu: 

( 'o-'llund ( 'nunul: 

( ·u-llnnd ( 'omt\t'l 1-'rt': 

Carella, R~nte 

$7~.000.01) 

t 1ttdrt'\\diN"!i' ( 'nun!lrl: 1\rall &. Ml'"lanimnn 

t 1nclrn\lilt't"!i' ( 'mtn!lid frt': $4~.000.00 

Sprci:tl ( 'mtn!lt'l: RiJ..cr l>an1ig 

Sprcl1tl ( 'uun!'irl Frr: $·1.~00:00 

l;in:mt·i:tl.\d,lsnr:· None 

1.-in:mcl:d . \d\ l'int· fl'l': $0.00 

l'i!illr ~am .. : Stuclcntl.oan Rt,. Onnd!i o•tinripal ,\mnunl (millimi .. ): $.1~ 1111 l'ntaU Sprud: SlRO,HOO.OO 

I Tak~~"-" l M ~~~.:~~"'I 
$118.850 $52,500 

$15.00() 

$15,000 

Oaauer Totala: 

Total 

$271,350 

$15,000 

$15,000 

I S~nior I Mga·? 

D· 
0 
0 

II of Baeuee: 2 

Par Amount: $59.996 
------- - ----------------·--·----- --··------ --·------·-·-··--

llnnd ( .'nun"rl: <.'ardla. n~me 

llctnd ( 'uem~l'l 1-'rr: $60,000.00 

('u-llotul ('c•un!ll'D: 

( 'n-llmul Cmtnst'l ft'f': 

I 1ttdt'n\ait.-r"' ( 'nun!lrl: Mudge Rose 

· I 'nclt't"'rllrn' ( 'mottsi'D f••: $4~.000.00 

Spt'dal ( 'nuns•l: Sill!i Cummis 

Spt'dail (.'uun!lf'l FH: $4.~00.00 

Flnandal. ,\ch·lsor: Kenneth R. Reeher 

IFinanclal,\dd!lor F••: $12,.500.00 

Pn llond Spe· .. ad: $14 42 

Spr•ad(.'ompuntnls ($/bond) 

l\lana,t'n~tnt g:,..,: . $:'12 ~ 

I 'mlrt"Wtilln~ IU~Il: $11 00 

'hlll'du"l' g.-., .. : $7 (,H 

G'ncll'l'\\till'n l·:,prn!lit'": _$.149 

l•rfntrr: Mcnil t'ni'J' 

Paint..- a:.-.. : Sl 3.9-lfdtn 

l'na~trt': rir~l l'itfdit\ llanl; 

ls!lun's I\II!IC', 
t:~pt'R'if'~! $.12,4-17.00 

Pn llutul Sprud: $1 O.HH 

Spt'f'IUI(.'nmpu.nt'ttb (S/hnncl) 

l\lana~rmrnt ,.-., .. : $1 ~0 

1 1 ttdC'I.,..tilln~ Rl!lll: SU.OO 

Talll'dn"lt g:t't': $7.11 

llnd•"'·rttnll r-:'l'"lll't'!'l: $2.27 

Prfttfl'r: "ltnill Cmt• 

Prfnftr .-.... : Sl-2.016 26 

1'rusa .. .-: rir!'t riddity BatJk 

bsun's I\II!IIC'. 
f.lpi'R!IP!I! $41.000.00 
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fN~w :.D~~~~; -~~_igh;ay-A~tho-ri~~~:-------:_:~-----------~-'- __ _._--::=:=::::·:--~=----,- ---- ------- --------

Uatf': (, 2~'92 l~!tUt' Nantf': Refunding Bonds 1992 Snirs rrtnclpal .\mount (million!'): S·l-22 70 "O'ot118 Sprncl: SJ.:lRI,600.0 

1u , .... ~~~--.ia~-. 1 IT~k;:;;;;;IM;;;~:me~l~~!o•~o• .. ··1 s~~;; 1 Bond ( ~oun11t'l: <.:arella, O~me 

Bond C'emn11t'O ... t't': S IJO.OOO.OO 
I .;uard Frcres 

Butcher Singer 

Paine \V chher 

A. G. Edwards & Sons. Inc. 

Bear Stearns 

than IJeck 

< ioldman Sachs 

·t·ucker Anthon~ 

\Villiam E. Simon & Sons 

A_ II_ Will'iams & Co. 

I\1R. Real 

_Janney Monlgomcf)· Scott 

(·hapman Company 

Glm·es Securities 

Powell Capital Markets 

Selling Group Mcnihcrs 

s 
~ 

$971.999 

$120.95R 

$212.080 

$17·Ll02 

$157~6-17 

$155.216 

$LU.061 

$120.152 

$111.162 

$68.1-(,,J 

$5-1~991 

$52.560 

$52.26-1 

$52.232 

$29.-166 

$109.689 

Issuer T otels: 

$971.999 D 
$120.958 D 
s212.mm D 
$17-1.]02 D 
$157,6-17 D 
$155.216 D 
$1 J-1.()61 D 
$120.152 D 
SIII.J62 D 

$6R.I64 D 
$5-1.991 D 
$52.560 D 
$52.26-1 D 
$52.2]2- D 
$29.-166 D 

$109,6R9 D 

I of .Issues: 

Par Amount: $422.700 

( :o -llond ( ·uun!lt·l: l.choeuf l.amh 

(_'o-llcmtl f'tUIII!il'l fl'l': $7~.000.00 

t 1 ndl't""lih·•~· ( ·mm!ie•l: 1\lorgan l.ewi!i 

l 'ncl""''·it••~· ( 'uutt!it·l t·.-.. : $2UO.OOO.OO 

Sprt·i;ll ( .·mm!it-1: \\'il~ntz 

Spl't·i:•l ( "••ut•!irll;rl': $1C~.OOO.OO 

l:in;md;d .\thl!iut·: Enright & Co. 

1.-humd;tl.\thi!iut·l.-•••: $12~.000.00 

a•,.r llond Sprl'ad: SIC 00 

Spr ... d( ~ompctnl'nls ($/bond) 

1\Banart'ntf'nt •·,. .. : So.oo 

' 1ncl .. "'rttlnr Rl"k:· so oo 

Tnkrduwn 1-"rr: $6 ~9 

llndrt-,·rit•n t:~P""""": $() R9 

Ptintl'l": Scutt 

rrtnt..r h.-: $1~.616 on 

Tnt!ilrr: l\lidlm1til· 

· b!IUI'r'!il\li!'IC. 
1-:\prn!il'!l: $217.9flllflll 
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IN~~ :~~~~; ~~~~~ing &M;rt;~;~Fo;a-~~~ A~;;~c ~- occc~T ~ 
Uatf': 9 'I R '90 h~••• Namf': llome Buyer Re,·enue 1Jonds,l990 Prtt~dpaL\numnt (ntllllun~): $297.9~ Total Sprud: S2.R96,J27.7 

lu ltuUe~,·~·it~r I li~k:::-;;1 M;~~;,;~~· I I~~~;; I Bluml ( 'oun!tf'l: Oteenherg Traurig 
Tot aD 

limed ( 'uun~coD ff'f': $17R.~77.00 
I>IJ $7KK.77~ $ I 50.000 $91R.77-I D ( ........... ( ....... ~ .. ·= 
Prudcnlictl Securities $1~5.100 .$26.500 $17I.KOO 0 ( ·u-llutul ( ·mmsc·ll,.,...: 
Merrill L~·nch $121.716 $27.000 $1~K.716 0 11ndc-nnih•rs' ( 'mm~col: Clapp & risl•nl~rg 
1-irst Fidelity $KK.lK2 $27.000 $115.1K2 D f 1 ndc-a-,uilc-e~· ( ·uuns~·l g.· .. .,: $(.].000.00 

Van Kmnpcn Merrilt $96AOO $17J)()() $111AOO 0 Spt·c·i:tl Cotm~c-1: 

MR. lk:tl $7K.(,OI $26.500 $105.801 D s,,..,·hll ( ·mm•wl ..-. .•. : $()(1(1 

K iddcr Pcctbod~ $7?.K•JI $17.0()() $W,.KtJI 0 1-"in:md:tl . \ch Ism·: Nun~ 

P1esco1t Ball $72.226 $17.000 $K9.226 0 1-"in:md;cl.\this•wl,.t·t·: $Uflfl 

Reinoso & Compan~ $55.215 $27.0()() $K2.275 0 
( irigsh~· Brand ford $(, 1.9K2 $17.000 $7R.9K2 0 
Paine Webber $51. 7R I $17.000 $7~. 7R I 0 
.I n. ll:maucr $27A51 $17.000 $~~-~51 D • 
Selling Group Mcmhcrs $50.l.K50 $503.K50 0 

Half': 2 2~:91· 

!uJnd~-~~:~~_iTe~ I 
l.chrn:m Brol hers 

E. A. Moos & Co. 

M.R. Bcal 

~ 
~ 

•~~~~ .. Namf': R-.•ntalllousing Rc\· Bonds.l991 .-\ PrlnC'Ipal,\ttunmt (milllun~): S7.K7 "l'ctfal Sptud: S20J.JKR.90 

ly;,k;~~;~ I M~:~;,~nt I__ .T-~1111 
$~R.OJ5 $75.00() $123.035 

$-I.R30 $10.000 $1-I.KJO 

$5.513 $1,()()() $6.573 

~~~;;[ 
D 
·o 
0 

n ...... ( :mut~t'l: llannoch Weissman 

llnntl ( 'utllll't'l ff't-: $147,077.00 

( ····llmul ( 'mtn!lf'l: 

( .·u-llnnd ( 'uun~f'l ...... : 

t 'nd .. "'rltrn' ( .'oun!tf'l: \\'nod, \\'illiams 

I lndnwrltf'n' (.'oun!lf'l Ft-t-: SJ~.ooo.oo 

Spf'dal CounHI: 

Spf'C'Ial (.'nun!tf'O IFt-t-: $0.00 

IFinandal .\d\"lsor: None 

t"lnanC'Ial ,\d,·lsor FH: SO.OO · 

Pn Hcmd Sprnd: $9 72 

Sptf'adContpcmf'nh _«Sihoml) 

1\Dana~t'fltf'llf ...... : SI.JO 

I 'ndf'nntlln~ IU~k: $11 2CI 

.hkNifJ\UI ........ : $7 fill 

I lntlt>n\tltrn 1-:\pc-n!'it's: S I 22 

l'tinft'l': l'ad.; aul 

l'ainft'l' l·~t·f': II 

Tntslrt': 1-"it!'l htldil\ lt:mk 

b~UC'I''!t 1\ II~C'. 
t:,pt'll!'if'~: $~R.K4n Ufl 

Pn RunciSptt'ad: $2~JC(, 

Sprf'ad( 'omponconls ($/huttd) 

l\lanalf'llt~nt r-·,..,: SI2.0K 

Q 'nd .. "'·tltln~ ltlsk: $0 UO 

Takf'dm.n i-· .... : S7..1J 

tlndt-"'·rttf'n F.1p«"n~f'!l: $6 .. 1~ 

Ptlntn: lUI. T~nd 

Ptlntn t"n: $10.~~5.00 

Tru!tt~,.: rim Fidelity nank 

O!t!IUf'r's 1\ll!tC'. 
t:lpC'IIW!I! $20.040 ()fJ 
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INewJersey-llousing & Mortgage Finance Age~cy --- -~ 
IJat~: 9'5191 

lun;k~·~ic~; J 

First Boston Corp. 

C: 'iticorp Securities 

Smith Harne,· 

ll:tfC': I 0 I 7 1) I 

ltJncOen' a·i~t·r I 
Goldman Sachs 

M.R. Bcal 

E A. Moos & Co. 

ll;1lpcrt & Company 

~ 
~ 

" 

l!l!tUf' Nam~: SKtion 8 Bonds; Principal ,\mount (ntllllon!l): SR4.R4 Total Spr•md: $9.11.541.20 

Eedown I Managemeni 1- --- rs~~ior I 
Fee Fee TotaD .Mgr? · . -- -~---- ---- ----- . -

$3-15,765 $76.356 $-122.121 0 
S 1-IH,I85 $50.90-1 $1 4)9.0H'J 0 

$61.763 $61. 7(,1 0 
- -- -- - - 0 

--- --- --- --- 0 

Dond ('ounwl: 

Dctnd ('uun!I~IF~~= 

( :o.llnnd ( ·oum•l: 

("n.llnnd ( 'oun!lf'l ff'f': 

t 'nclrnniln!i' ( 'mm!lrl: 

l 'eulc·n\·rltrn' (· 'oun!if'll'f't': 

Spc·d:tl ( 'mm!tc-1: 

Cohm Shariro 

$145,000.00 

Blank Rom~ 

src-cl:•l ( '"''"""' f••: $57 . .100.00 

... lnant·lal ,\d' l!lor: Non~ 

l:inanC'I:tl.\chl!lnr ....... : $0 00 

h!iur Nsunf': ~helti-hmil~· a•nnriral.\mmmt (milliuno;): $J.t2 24 Total Sprucl: $999.701.1 ~ 

IT:~:_::~ I Ma~::~~ni I 
$6-16.756 $103,706 

$-1 t,531 $10,00() 

$23,825 

$11,8-1-1 

$10,000 

$10,000 

TohDO 

$750.-162 

$51,531 

$Jl.H2S 

$21,H-I-I 

I St·n. ioa·l 
Mg .. ? 

0 
0 
0 
0 

lionel ( 'mm!lc-1: 

Diemel ( :oun!IC'I fc-t': 

(~ ... lionel Coun!lf'l: 

Co-llond Cottn!lf'l f•r: 

t 'ndr"'oiiN'!I' ( 'oun!\C'I: 

l lndc-"'·ritrn' ( 'cmn~•• ff'f'! 

~h:Carter &. English 

S4~~.ooo,oo 

Rro\\ll!lt~in Z~idman &. I. 

$22~.000.00 

Sl"'clatl Counwl: Krooth &: ,\llman 

Sp«'clal ('cmnsf.llt'n: $101.67R.OO 

t"lnanclal,\d\'lsor: None 

flnanclal,\d,·l!llor Frr: $0.00 

Pn Ulond Spr•ad: S I 0 9H 

Sprt'adComponrnl!l ($/bond) 

l\lan•E•m•nl g.·,.,.: $1. 50 

t 1nd•"'·rttln, Rl!~k: SlJ.04 

1'akt'do"nhc-: $7.50 

·''"''"''"'itrrs t:xr«'n!lf'!\: $1 94 

t•tintn: Pal·kard rr~~s 

t•tintc·r h·r: $10.719.00 

l"nt!llc-c-: Central Jef!IC\' Bank· 

b!lllf'r'!l 1\ ll!~c . 
.. :, .......... !11: $~~.190.00 

Prr lluncl Srl't'ad:. $7.0.1 ... 

Srt·t'ad( 'omponrnt!l ($/bond) 

Msmll,t'ntrnf hf': $0.94 

l 'nd•nuilln, Rl!lk: SO.OO 

TakC'dm\11 ft'f': $~.09 

llnd""'ritc-n E•rc-n!lf'!\: $1.00 

D~tintrr: B II. T~nd 

Printn hr: $9,510.00 

l'ru!\IC'r: t 1niled Jtt!le~' Bank 

l!\!lltf'f''!l 1\ll!w. 
f.•r•n!t«'s: SR 1.277.00 
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fN~-=-:'j;;~ev--llousing & Mortgage Finance Agency 
ltatf': 11'11 191 Us5Uf' Namf': Rmtallfousing.l991 IJ 

lllmi~~,·~it~~ I ITak:~;.lM~~~:,;;~; I ToraH 

l't~nr. McClendon & Counts $112.050 $15.212 $1K7.l22 

Print"lpal,\ntnunt (mllllon5): $14.94 Total Sprf'ad: $2~R.700.00 

l ·se~i-;.~ I Mg~r? ' 

D 

Bond ( 'oun5f'l: 

llnnd- ( 'nun5rl Frf': 

( "o llmtcl ( .,IUII5t•l: 

( · .. -llnnd ( ·mm!lc·I.IFt'r :: 

names-l>arh~· 

$60.000.00 

I 'ndt·t,, ril...-!oi' ( "mmsrl: h-.-.. ·man. Zdl-.-r & Of)· an 

l'n•l•·•"''itt'n' ( '•mnsrl ....... : S1n5n.oo 

Spui:d ( 'nunst'l: 

Sprri:ll ( ·umtsrii:C'r: $0.fl0 

l'imm..tal .-\d' ls111·: Nnu~ 

l'in:nu·i:al.\d,lsne·l'rr: $fUJI) 

IJ:IIf': 111ft91 b!liur Namt': Rental Rewnu-.- Bnnd~ l'tinC'Ip:tl .\mmmt (milliml'): SK .11 l'nt:ll Spn•ad: $169.00ROO 

ltlrud~nn~i1cr I 
Prudential Secur:ities 

E. A. Moos & Co.' 

Artemis 

llal11er1 & Company 

' ~ 
~ 

IT~-kcd~m-~ I Ma;.~~~mcntl Fee Fee 
. . .. -·- -··- Tofal 

$55.950 $62.250 $11 R.200 

$3.750 $20.750 $2-1.500 

$2.625 $2,625 

$0 $() 

rs~nim·l 
Mg•·? 

0 
D 
D 
D 

llm•d ( 'mm!'irl: \\'oUr&. Sam!:on 

llcmcl ( 'nUtl!lic~ll't•C': $•10.000.00 

( 'fl-llmul ( 'cmnst'l: 

( .'n-llond ( 'nunsrl ....... : 

I 1tul...-" tih·e.,.•·( .'cmnsl'l: Monlg~·. 1\h:Crad,cn 

1 'n•lr.-,.t·it .. n' ( 'mm~ .. aa:.,.,: SJ2;072.00 

Spt'e·l:d ( ·ounst'l: ~utak, ·Rock 

SpC't"lal 0tUII5t'8 fC'C': $1~;000.00 

fhaanC'Ial,\d,·lsor: None 

Financlal.\d\l!lor fC'C': $0.00 

PC'r Bond Sprud: $17.J1 

SprradC.tt~ap.-nrnl5 (5/hond) 

l\lanll£«'ntl'nl frf': $~.04 

I lmlrl'\\rltlnr IU!Iik: $fHJfl 

·r..k .. cltt\\11 ....... : $7 ~fl 

l'ndrnnitC'~ IE1pt'n~rs: $4 7K 

•••int..r: n.ll. l~nd 

rrtntn ....... : $10.2J1.9ll 

TnesiC'f': . rir!<l riddh lbnJ.. 

lll!utC'r's 1\li!lt", 
•:1prn~t·s: $12.2~0 Ofl 

Pn OlmuiSpl't'nd: '$20.J4 . 

Srn·racl( ~maerun«'nh (S/honcl) 

l\lann£t'DIIt'nt l'r": $10 flfl 

11ndt'n\rlthar Rlslk: SO.fJO 

Talkt'do"n g:.,.,: $7 ~n 

llndC't'\\rllt'n f:llpt'n!lt'!'i: $1.R4 
•. --- ·-·-. -···- .. - -· 

Plintt'r: Packard 

IPrtntn ....... : $1J.952.00 

Tru~lt'r: rirsl Fiddit~· Bank 

bsuu's l\llsC'. 
IF.1prnsrs: $7,2~0.00 

Page 28 



(N~~ :J~r~;-;-IIQ-~-sing -&~Mortgage Fin~-~-~~-A~e~~-y __ :::::.:·:~---- ----- -~-

J)atr: l 19 ·n b-.ur Naml': llousing llonds 

luI ncien' rit~~ I ,T~k;::~, M~~i:RJ;~i I 
lkar Stearns $705.196 $157.250 

M.R Ileal $154A97 $27,750 

Butche1 Singl'l $74.525 

.I·:_ A. Moos & ( ·o $71.967 

A II. Williams & Co sss.om~ 

Stmdi' ant $15.527 

Sdlin~ Group f\lcnlhns $1.R27 

Uah•: -t 1 l 'Jl 

lu In den\ ··it~··· i 
DLJ 

K iddcr Pea bod~ 

Hcinoso & Comp:my 

Artemis 

llalpcrt & Company ' . 

~ 
~ 

Issue· 1'\:•mc-: llome nuyer Re'. Bomls 

I T;ak_:~-d~~~~~ I M:;~~~gcmentl Fee Fee 
. --- -----~- . 

$162,000 

$33.000 

$18,750 

$7,500 

$1.750 

8'tinclpal Anunant (mllllun,.): $1 ~0.2R Total Sprl'ad: SI.M4.0rt4.0 

Total IS:~;; I llond ( 'oun .. rl: Cohen Shapiro 

IJmul ( 'mm!'ic-l ... ,.,.: $1 ~ 1.174 00 

$R62A-IC, D ( ·., llnnd- ( 'nun<;c-1: 

$1R2.2-17 D ( 'n Blond ( 'mm!'irll-'c-1': 

$7-1525 D I 1ntlrn\rilc·t'!'i' ( 'mm!'irl: l'itney. llarditt. Kipfl & S 

$71. C)(, 7 0 1 1 ndt'l'\\titc-t~' ('nun!'lc·l Fc-c-: $142,000:00 

$5S.OOR D Sprd:tl ( 'tUIII'\C'I: 

$V\_527 D · src-d:tl ( -......... ~,,.-.... : so •m 
$1.R27 D rlt•:mt·i;tl .-\th l'lnt·: 

l:in:nu·l:tl .-\th io;nt· 1.-c-r: ~fl flO 

l'tim·iral.\munnl (million~;): $1CUIII Tut;tl Spn·sul: $]1.1.7~0.00 

To«:ll 
1 Sc11ifn·1 

Mgr'! 

$162.000 D 
$11,000 D 
$18.750 0 

$7,500 0 
$J.750 D 

lluncl ( 'uunsc·l: ( in:~·nh.:rg Traurig 

llnncl ( 'mm!'ic-l ....... : $62.~99.00 

( 'n-llund Cmtn!II'D: 

Co-llond Cmm!'il'l ft't': 

I 'ndc-nnltc-n' ( .·nun!lt'l: llannoch Wei!i!iman 

l 'mlc-nnltt'n' Ccmn'\c-1 Ft'l': $41.065.00 

Spc-dal ( .'ctUR!II'U: 

Spl'dal ('nuno;t'l Fl'c-: $0.00 

··lnandal,\thl!lor: 

IFinanclal,\d\l!lor fl'l': $0.00 

l'n Rnnd srnacl: $10.94 

Sprc-adC.,mpcml'nf!l (S/boncl) 

·l\lana~c-mrnt •. ,...: $1.21 

l'nclc•f'\\titln~ Rl!'ik: $0.2~ 

"hkt•tln\\n 1:c-c-: $7]1 

l 'mlc·nnltc-n 1-:lpc-n!'il'!'i: · $2.1 ~ 

l'tint ... ·: llll hnd 

l'tintn ....... : $-1.(,(,] on 

Tnt!'lft·r: l"i•~• 1-"iddit\ Hank 

b!'inc-r'o; l\li!'ic. 
1·:\fiC'IISC'S: $~I JlltO (1(1 

l'n llcmcl Sttt·c-sul: SHI.J(,. 

Spn•:ul( ·mnpnnt'nt!'i ($/hcmd) 

l\lami~C'IIIC'III he-: $0.00 

I 'nclc-nu·itln~ Rl!'ik: $0 00 

Takc•dn\\11 1-'c-c-: $7.~0 

tlndc-1'\\·ritc-n 1•:\p«'n!lc-": $2.96 

D'aintc-r: l'at:kard 

ll'rinlt'r 1-'rf': $9.62l.04 

Tn, .. t .. r: rir!<t ricklit~· Hank 

b!IUU'!I 1\ll..c. 
f:II"'R"C'!I: $~.000.00 
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{r~~~ -~~e-;~~Y- -~ ~~~si~g & Mortgage Fornance--A-ge-~~;,-_-, __ . - ·- - - ·---.-- ------ --- -··--- -------- ---------- ------------ --·------····-------·· 

U~tf«-: JV17 '92 ·~~Uf' Namf': llorm nu~·n Rt\". Ronds 

llndc~,-~iee~ l 
I>LJ 

l'r~nr. McClendon & Counts 

1-: A. Moos & Co. 

A. G Edwards & Sons. Inc. 

( iolden llarris 

Sturdi\ ant 

1'1 inion K:me 

llalperl & Compan~· 

< iMS Group 

< ilines Securities 

1-"irst Boston Corp. 

< 'hapman Company 

I lear Stear:ns 

Ar-temis 

Selling Group Members 

~ 
~ 

r;kecllo,;;l M~;;i;;~~-~-
Fee · · Fee 

---· --- ------· --- --- . ·-

$2 .. 6.375 

$7 .. J)63. 

$7 .. _06] 

$7-1.063 

$9.019 

$5.269 

$5.269 

$5.269 

$5.269 

$5.269 

$5.269 

$5.269 

$5.269 

$5.269 

$56.437 

l,rfndpal,\mount (nlllllon~): $70:00 Total Spnad: $(.~1,000 00 

Tot aD 
-·-

$2-16.175 

$7-1.061 

$7 .. _061 

$7-1.061 

$9.() 1-9 

$5.269 

$5.2(,9 

$5.269 

$5.2(,9 

$5_2(,9 

$5.269 

$5.269 

$5.269 

$5.269 

$56.·B7 

1 Sr.;~~ 1 
Mgr? 

D 
D 
D 
D 
D 
D 
D 
D 
D 
0 
0 
0· 
0 
0 
0 

llond ( ~ounul: nlank Rom~ 

·Bond Coun~f'l ff'f': $66;196.00 

{ ~o-lloncl ( ~oun~t'l: 

( ~o- Rond ( 'oma~t'l ...... : 

t lndf'M\Iitns' ( "•mn~f'l: Ruhin, Ruhin. I' l:l_lgt an & 

t 'nclrM\-tftt'"' ( ·uun~f'IIFrt': $42.1 H 00 

Spc·c·l:ll ( 'mm~c·l: 

Spt't'htl ( ·uunst•l ht•: SO 00 

1-"inan.-i:tl .\chlsm·: l:m~t &. Young 

Nn:endal .\•h iso1· I;N•: S 1.1.fl00 OIJ 

Pn Rond Spl't'ad: $9 JU 

Sprt'aciComponrnb ($/bond) 

l\lana~f'mrnt f~•= so.oo 
l'ndrnnitlng Rbk: .$0.00 

'l'akrdo" ... ff'f': S7.~0 

Q lndrM\rftt'n l~1prn~t'~: S UCO 

l,rint...-: U.lt T~nd 

B,rrfntt'o· ht': S7.724.4R 

Tmslt't': Fir.-1 ridclil\ 

b~un's 1\ ll!lt'. 
l-:1pt'11S..-~! $~.000.00 
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INe~ Jersey llousing & Mortgage Finance Agency - ~- J 

Uatf': 11'2~t92 b!IUf' Namf': Rmlalltousing R~,. • Serin. E Piinclpal Anumnt (ndlllon"): S 14 W Total Sprnd: $114,726.00 

It ~~~~~~~~·_r~~~ I 
l,mclential Securities 

EA. Moos & Co_ 

( iolden ll:•nis 

Artemis 

llalpert & Company 

Pr~or. t\.kCicndon & Counts 

IT•k:~"·:JM•"!:~"·]-_ ;~.~~--• _]s~~;; 1 

s1s.115 S72,925 sw8.7oo 'D 
$16.-IHH 

$10.56] 

$5.625 

$5.1D 

$2.()()() 

$72.925 $89.-ID 

$10.561 

$5.625 

$5.111 

$2.000 

0 
0 
D 
D 
0 

Uond Counsrl: Wolff & Sa111.'1on 

llond C'oun!lif'IIFf'f': S II ~.000.00 

( 'o limed ( '•mnl'4'1: 

( :n-llnncl f'nunsc•l •·.-.-: 

1 1ndC'I'\\til.-a-s' ( 'nun!li.-1: ~lonlgotncrY. ~lcCrnd.:..-n 

11tull't"'tifN'!Ii' Cnmt!'IC'I fl'f': S·IJ.RI4.~1 

Spe·c·i:tl ( ·nun!fic·l: "ulnk. Rod, 

Sp.-c·i:al ( "mtn!lif'l fl'f': ~l1.~21.1ft 

l;ln:md:tl ,\eh l!!int·: 

l·in:.m.-1:•1 _\th·i ... ur ...... : so no 

., ..... : 12 1(, 92 l!'i!lill4' Nam.-: ·~htlti-l:tmil~· Rdimding Bonds l'a·lnclp:ll .\mount (milliuns): $27M fl~ Tnt:tl Sp.-..nd: $2.9~0.000.0 

ltlmD~~~ ~:!~~-~J 
Lehman Brolhers · 

Prudential Securities 

First Boston Corp. 

P~ur, McClendon & Counts 

A.lt Williams & Co.· 

Selling Group Members 

' 

1Tak;~;,~~~1:1~~e~;~t~-·- Total 
$915.317 

$270.8_18 

$229.669 

$77,853 

$77.85] 

$652.851 

$.f.f.t872 I,J60, 189 

$270.818 

$229J,(,9 

$77,85] 

$77.85J 

$652,851 

I. s~~i ..... 1 

~g··'! 

D 
0 
0 
D 
D 
0 

lluntl f"mut!lit'l: Saul~ F.wing 

llcmd ( ·mm~C'I ...... : $24~.500.00 

Cu-lltmd Coun~.-1: 

( ~o- llond ( 'mm~.-1 f4'f': 

t 1ml .. nnit...-~· C'oun~l'l: \\'indds. Marx, 08\'i~ & 

1 'nd .. nnitn!li' ( 'omt!lit'l ft'.-: S I ~0.000.00 

SpC'clal ( 'man~.-0: 

Spt'clal Counsf'l ff'f': $0_00 

Financial ;\d\'lsor: 

t'lnancl•al,\d\l!lior ff'f': $0.00 

P..r Bond Spnad: $22 9~ 

Sprf'adConaponf'nt~ ($/bond) 

l\lanaf!t'mf'nt ff'f': $10.00 

Q 1 ttd.-a~·ritin£ IU~k: $0 ~0 

'hkC'do"n h.-: S'UR 

tlnd.-f'\\ritc·n t:xprn~ .. .,.: $-1.17 

l'rintn: l'ad;nrd 

................ , .. : $12.0~4 2(, 

Tru~lt't': Fir!il rictdih 

lssttf'r's 1\ll!lic. 
Exp.-n!lit'!li: $7.2~0.00 

U'..r llemd Spnad: SIOJtl . 

SpnadC 'onaponC'ttf!li ($/hund) 

l\lanllf!4'm4'1tf frl': $1.60 

tlndt-1'\\Dillnf! IU~k: $0.00 

T akt'do"l' F "": SR 00 

tlndf'f'\\·ritf'n F.xp.-n""~: SIOi 

U'1intn: lUI. T~nd 

r.-tntn ft'f': $9,36211 

Tn1slf'f': Firn riddity 

ll'l'Ut'r's 1\llsl'. 
t:111"'Rll4'!1! $16,700.00 

~-- . ------------- ·------·-~-·-··-----------
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it~~~ .. Jer~ey llousing & Mortgage Finance Agency I· 
-· - ·----·- ----

- ·- -· --------·-·-------------------------- ---· -···- ------ .. 

llalt': l·2~t9.1 IAllue- Nam•: llorm-Buyn Re,·. Ads. f.J Prlnclpal,\numnl (mllllon!ll): $60.00 Total Sprt'ad: $64~.000.00 IPn Rond Sprt'md: $10.7~ 

Ia lncie~~--~:i_t;~ I 
Merrill 1.~ nch 

1: A Moos & Co. 

Tucker Anthon~ 

f\1 R. Bcai 

Kemper 

C~ press Sccurilil~s 

< 'hapm;m Comp;m~- . 

Arthurs. LeSiran~e 

All. \Villimns & Co. 

' ~ 
~ 

~T~k;:::~"l~•n::~~ni I 
$1 s 7.500 $60. ()()() 

$112.SUO 

$-tS.OOO 

$22.500 

$22.500 

$22.500 

$22.500 

$22.500 

$22.500 

$30.0()() 

Issuer Totals: 

Tot aD ~~~~;;I 
$217.500 D 
$1.t2.50U D 

$-15.000 D 
$22.500 D 
$22.500 D 
$22.500 D 
$22.50() D 
$22.500 D 
$22.500 D 

fl of Issues: 12 

Par Amount: $1,159.045 

HondCounMI: Parkn, "lct'ay & l'riscunl 

Rond ( 'uun~•D ft't': $69.297.82 

(~n-lloml ( 'mon!llrl: 

( 'o. Hond ( 'omt~f'D , .... f': 

''ndf't"\\Oil...-"' ( 'oun!i«'l: Dilworth. l•axsnn: l'ali!.h 

•. 
111ciC'I"\\Iil4'!"' ( 'ntmM'I 8-"t't'! $~7.~00.00 

Sprci118 (.·manAri: 

Spt'd:tl ( 'cmn5t'l ft't': $0 00 

1.-ht:anci:tl ,\chhor: 1•~nnl'apital ,\d\ isnrs 

1-"in:tnrla~l .\d' l!i••r ft'«': $~0.000 00 

Sprf'ad(:ompont'nl5 (S/hond) 

l\limarrmttnt ft'f': ,$1.~0 

I lttdra-,.rfllnr Rl~ll: SfJOO 

............ " ........... : $7. ~() 

11ndc·a,,·,it«'n •:~p«'n5f'~: $1.7~ 

............ : ra,'kard 

IPrlnh·t· hr: $11.9·1K.R~ 

T.-..!'tf'r: rir!it 1-"iddit~-

~~~uu'A l\li5c. 
l·:xpf'tt!'ll'~: s~.ooo ()() 

Page 32 



IN~~ Je~~ey- Sp-~rts,and Exposition Autho~ity --- -·- -·- .... - } 

Hatf': 2 16'92 b~u• Namf': State Contral1 Refimding Botttls 

jllncic~,,rit~r I 
I at;nd Freres 

f\1crrill L~·nch 

I \ulchct SinJ!_cr 

M R Bcal 

\Villiam E. Simon & Sons 

Hear Stearns 

1\ II \Villiam~ & Co. 

( 'Ia' ton BHl\\ n 

l'tinlon Kane 

1\ G Ed" ards & .Sons. Inc. 

First ridclit~ 

1-. A Moos &. Co. 

P(mcll Capil;tl Matkcts 

Gla\cs Securities 

Ch;apm;m Company 

Goldman Sachs· 

Ryan Beck 

Gibraltar Securities 

J. B. llananer 

llalpert & Compan~· 

Rickel & Associates 

Tri-State Capital ~arkets 

~ 
~ 

·f .. akedownl M;~agC,mr;;i I 
!Fee Fee 

-----. . .. - -··-·- ---.----- ---- ----·-

$R-16.t'l05 $125.66-1 

$.l07. 717 $251..l2R 

$R 1.007 

$61.975 

$5J.590 

$:'0. 901 

$15A21 

$11.R95 

$12.6-lR 

.$27.121 

$2-1.176 

$21.'J01 

$15.201 

$1-1.9-10 

$10.590 

$9.975 

$7.721 

$7.5R6 

$6.295 

$3,735 

$3,735 

$3,735 

-------- -- ... 

Prlnclral,\mollnt (mllllnn .. ): $224 on Total Sgtrt>ad: $2.2~1.(•70.0 

Total ~S~n~:; I llond (."uunMI: t.ludge Rt,se 

llnnd ('nun!~it'l ff't>: SJOO.OOO.OO 

$972.269 0 ( ·.,. llutul ( 'uun!!t'l: 

$559.0-15 D ( ·.,.lionel ('mtn!'irll:t'f': 

$R·I.007 D I ;tulrnuitrt-s' ( 'nitn!!t'l: \\'ulfT & Satit'Oun 

$(,1.975 o· I 1nelrt"'titrrs' ( :ctllll!'itl t· .... : $6~.000.00 

$51.590 0 Src·ci:~l ( 'uun!!rl: Hintdann. llalleran & Ci~sl 

$.50.901 D src·c·i:~t ( -., ........ , a:.,.,: II 
$15A21 0 1.-hmnd:tl . \ch l!!ot·: Guldman. n~al~ 

$11.R9:' D 1-'in:mc·i:•l.\chi,•n·l.-.. r: $9'\.fiCIO.C)II 

$12.6-lR D 
$27.12.1 D 
$2-1.176 0 
$21.90.1 D 
$15.201 D 
$1-1.9-10 D 
$10.590 0 

$9,975 D 
$7.72.1 0 
$7,5R6 0 
$6.295 0 
$J.7J5 o· 
$3,735 D 
$3,735 ·D 

Pn llund Spt· ... d: $J(UI" 

SprudCompnnf'nt!l (Sihond) 

l\lanal!t'Otf'nt .Fn: $1.70 

t 1tulr"'rllinl! IU11k: $CHill 

Talot'clo\\11 hf': $7 47 

\ 'mlc·t"'titr.-.. a.:,rrn!'it'!l: $(1 MR 

l'e·intn: 1\kniiiCmp 

Ptint...- ..-.. .. : S" 1._1 tJ'J CICi 

l'nt!'itrc·: I 'nikcl .l~t~c,· Haul. 

l!'i!llllt't''s l\ll!'ic. 
1-:\rc·tN·s: $1MV<·II.CIII 
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r·-· .. .,· .... -·· .... ······ .:::.· .. ::: ___ -;:-_ .. -- ---··::.c::.::-:-·:··=::··------··:.::~-·:··::: ........ . 

New .Jersey Srl«Drts and Exposottoon Authority 
lllth•: J( 27 ?2 

jt rncien' •·iter I 
lhau Beck 

' ~ 
~ 

I~·"•••· Namf': Cuntral1 Hnnd!i I'J?2 s~lit·~ B 

I.T~kc~u~,~-~ I ~~.m~g~m~n•j l'ce fo~cc Tot~aD 

$101.•)1(, $6.910 $110.K-H, 

l'tincltml .-\mount (mllllnn'l): $ '-' Hft Tntnl Spnad: SWl.'Jlft.OfJ 

I 
Senior ·I 

1\11 gr? . ~ 

0 

llnnd ( "tnlh!'if'l: Mudg~ Ros~ 

llnnd ( 'mmsrl 1-'rr: S7J.~.aono 

Cn-llnml ( 'tumsc•l: 

( ........... ( ................... : 
I 'ndc·t"l\l'ih·n.' ( 'mmsc·l: \\'imld!'. ~lai'X. 1);1\ i~" & 

I 'ndc·t"l\l'it...-._• ( 'mm .. c·l h•c•: $H.fiiiiJ.fJfl 

Spnial ( 'mmsc·l: fiinHiann. ll:tlll•t;tn & ( 'j~,J 

slu·c·iltl ( 'mmsc·ll.-c·c·: $2fl.~~O 00 

1.-in:uu·t•l . \ch ism·: ( inltlm:m, lkall' 

r-:in:nu·i:d .\ch i"u· h·r: $.211.fino.oo 

l•rr llnnd Spt:rad: $7 ~fl 

Sprrnd( 'nntpnhl'ltt!'i (S/hnfi-!J 

l\lnna2rmc·nl ht': Sf! ~~~ 

l 1tuh•f"\\tifin2 ltio;k: $() flfl 

T1tkrdn\\1t 1-"t·r: $6.1111 

l'nclt'n\litrl-s 1·:\pc•nsc•s: ~I 1111 

l't·lntn: ~lc.'nill 

.......... ,. ·--····: $22.1(,] 1111 

'l"ni'IIC't': I 'nill•d .ll''''-'' lbnJ.. 

I'I'IUf't"'!'i l\lisc. 
D~\pc·nsc•s: $24.Hft2 llfl 
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IN~~ .Je-~~~y Sp~~ts and IExposit~~n Authority I 
llat«': IU I~ en l!!i!'ilDf' Namf': l.uxu~· Tax Oond!i Serie!i A 

· !• lndcnn·it~r I 
DL.I 

l.chman nrothcrs 

Smit.h Oarnc~ 

< ioMman Sachs 

A II Williams & Co. 

\Villiam E. Simon & Sons. 

1-"usl Boston Cmp. 

K itldcr Pcabod~ 

Ptmcll C:tpital Markets 

A lc'\ B1own 

H,an Beck 

A (i Edwards & Sons. Inc. 

llalpcrl & Company 

.I .ll llanancr 

LA MtK>S & Co. 

M.R. Beal 

Tri-State Capital Markets 

Printon Kane 

Gla\"es Securities 

Rickel & Associates 

' ~ 
~ 

'Tak;::;~~ M~~::;;,~nll 
$-06.287 $1-J:l . .«\()(, 

$11~.•112 

$X6.'J77 

$R I.RXO 

$7~.111 

$72 .. "\UU 

$50.RR5 

$-W.-WI 

$.15. ')(,') 

$1-t.R.t'J 

$lt)J,.t1 

$20.859 

$1-U)2(, 

$11..f(,() 

$1UJ,(,.f 

$R.R57 

$7.95] 

$7.0-t? 

$6.1.t5 

$5.965 

Princ-Ipal ,\mount (lullllnn!!i): $16ROl Total Sprnd: SI.~12.0H.O 

Total 
l S~ni~~ I 

Mgr? 

$5Ro_7•n D 
$11.t.•JI2 D 

$8(,_977 D 
$R I.RRO D· 
$71.111 0 
$72.100 D 
$50.RR5 D 
$.tO..tOI D 
$J5.'J6'J D 
$.1.t.R.t•J D 
$2t)J,.t1 D 
$20.R5? D 
$1-t.nu, D 
$11.-'60 D 
$ J().(,(,.f 0 

$R.R57 D 
$7.951 0 
$7.0-t? D 
$6.1.t5 D 
$5.?65 D 

Uond ( ·oun!'if'l: l'ludge Rose 

llond Onm~rlhr: $26~.RIO,OO 

( ............ ( .......... :.: 
( ·.,_ llnnd ( 'tnmsc•l 1-"t•c·: 

t 1ntl«'l'l' 1ih·1-s' ( 'ulln!ic·l: 1.11\\~n!"t~in 

t lndc·I"\Uilt'l's' ( "tmno,;c•l h·c·: Sf,c;_fl(lflfiU 

s,u·t'i;ll ( ............ : ( irnlttum. llalkfiln & ( 'i~!<l 

Spni;~l ( 'uunsc·l h·c·: $21.100.00 

l;in:uu·ial . \ch ism·: ( inlclm:m. n .. ·alc 

1.-in:mdal .\thisu1· h·c·: SK"'.IIOO.UfJ 

r .. r Rond Sprud: S? 011 

Sprt'adComponrnt~ (S/hctnd.) 

l\lanagf'ntrnt hf': SO.Rfl 

t 'nd«'nnitln~ tude: .$11 flU 

Takrclu\\11 1-"c·r: $7 2"' 

t 1ndrn\litrrs •:,prll!'it's: $fUn 

l'tinh·r: ( ilnhal hn;rn,·ial 

D'1intn h·c·: $12.21111111 

T111strr: Cnr~Staks NJ Natic'll 

l~!'iUf'r'~ J\ll~c. 

•:,., ........ ~: $11.1.7~11 (lfl 
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Ne,v ,Jersey Sr•orts a.nd Exposition Authority 
Uat .. : II 12 •Ji 

l!i!mf. Nam.-: Conlract Hondo; 19?2 Seri.:s C 

/u 1 ndc~n' e·it~r· I 
l'aine \Vcbber 

1\. iddcr Pcabod~ 

A II \Villiams c'<c. \n . 

Dillon Read 

·l'mdctil ial Seem il ics 

( 'hl·miGtl Scnnilies 

I >can Willer 

LA. Moos & <'o 

1-itsl Fidclil~ 

AG. [d\\anls & Sons. Inc. 

J. n. llanaucr: 

William E. Simon & Sons 

Lehman Brorhc1s • 

P(mcll Capilal Markers 

P.-inlon Kane 

Pt~nr. McCicmJon & Counts 

Rickel & Associates 

R~mt Bcl·k 

Tri-St;llc Capilal ~arkcls 

llalpcrt & Compan~· 

~ 

r
T;ked;;nn.J 1\i;~a~e;;~~f I 

IF'ee Fee --. -.. - . ~ ·-

$(,2.997 

$2(). 999 

$20.999 

$20.999 

$20.999 

$7.700 

$7.700 

$7. 7()() 

$7.700 

$7.700 

$7. 70() 

$7.700 

$7.700 

$7. 7()() 

$7,700 

$7. 70() 

$7.700 

$1.700 

$7,700 

$7.700 . 

Daeuer Totals: 

Tnfal 

l"tinclral .\mount (nlllllun~): $209 ?? 

~~~;;) Blu~ad CttiiR!e«"l: Mudge Rolle 

1'otaD Sprud: $.1R6.~H2.00 

$(,2.fJCJ7 0 Blond ( 'mlll!ef'l •·«'.-: $267,162.00 

$2U. 9CJCJ 0 
$20. f)C)C) 0 
$20. C)C)C) 0 
$20. C)C)C) 0 
$7. 70ft 0 
$7.700 0 
$7.700 0 
$7.700 0 

( • ........... ( ....... !~ ... : 

( 'n.IJnncl ( 'ciUII!!if'll•.-.-: 

I 
1
ndf'nnilc•r!!i' ( 'mm!lt'l: Ruhin. Ruhin. f\l;tlgran & 

''ndc•t"\\tilf't"!O' ( 'nmt!lf'l .. -.... : $f.~.fl00 nn 

SI'C"d:d ( 'ntttt!u·l: Oitittf;mu. ll;~ll,·~;m &. ("j,·,l 

Src·c·l:ll ( 'nmtsd D'c·r: $2fl.2nn nn 

l:itt:tlldi!l . \ch lsnt·: ( inltltnan. I k;sk 

1-"in:mc·i:tl .-\ch lsnr 1-"t·c·: $1JU.fJOO.OfJ 

$7.700 D 
$7. 7UH 0 
$7.700 0 
$7.700 0 
$7. 70() 0 
$7.700 0 
$7.700 0 
$7.700 0 
$7.700 0 
$7.700 0 
$7.700 0 

II of lasuea.: 4 

Per Amount: $·6 15.870 

D"rr llun,d Srnad: $UI·I 

Sprud( 'nntpm\t'tth ($/ht~nd) 

l\lana£rntf'nl 1.-r.-: $0.00 

I 1tul.-n. tiline IU,.k: $U flfl 

l"alc.-dn"'n l:c·c·: $1 2~ 

11nclf'l"\\l"ifl't"5 f.\I'~II!IC'!I! $U. ~ 7 

l"e·intn: f!.knill 

u•a·hth•t· 1-"c·r: $·1•J.72~ fill 

.............. : ''nih•tl.l,.,,,.,. nanJ. 

-..~ ...... ·!C 1\ll!!it', 

l·:,r•·nsc·!l: .!il.l~.u~n 110 
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(New J~rs~;-T;~-~~"it-~~;.--------~~ =-----=------ ~--------c~-7:.-.c:::.:__ I 
Uatr: 9·10.'91 ll'l'Uf' Nantr: COl' l'rlnclpnl,\numnt (million~): $66NJ Tutnl Sprud: Sl.~:uu,o~ o 

It J~d~n,·ria~~ l 
f\1c•rill L\nch 

~ 
~ 
~ 

IT~k:~;.;:~l M ~~i.:;;;~c 1 

-· -. ····· ....... -·-

$500.175 

Issuer T otels-: 

Tot aD 

$500.175 

I S~n~;; I 
D 

II of Issues: 

Par Amount: $6fi.690 

IJond ( ~OUU!If'l: Rohin~on 

llund ( 'mm~l'l ff't": II 
( ·., llnnd ( 'mnt~l'l: 

( 'n llcnul ( 'nnmit'l g.·.,.,: 

I 1nde•t-,,t·ite·p;' ( 'nmt"·l: Conndl~- rut~·,· 

l·'ndc·t-,,:t·ilt·t·s' ( ·umese•ll;t·l': 1/ 

Spe·t·i:~l ( ·nmtse·l: 

Spc·c·i:el ( ·mmsc•ll.-l'r: $() fl() 

1-'in:m.-i:tl .-\ch iseu·: Nun.: 

I· in:md:tl . \ch isnt· 1.-.... : $11 flfl 

l'..r limed Sprrnd: $2.1.117 

Sprf'ad( .'omponrnh (S/honcl} 

l\lanal!t-mrnt .. -.... : 

I 'mli-nuiUnt! IUoik: 

liakr,cln"n h·c·: 

t 'mlt"l"\\l;tf'M 1·~\l'l'IISl'': 

l'e·intt·r: 

l't·hth·e·l.-c·r: $1Hifl 

To-ustc·t·: 

IS!Illl'r'!l l\li"iC. 
..:, .......... <~;: 
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fNew .i~rs~y i·~r~pik~ m . m co•c• .. .. . •• ··.· •. . · .•. , 

U11tc•: 'J ~ 'JI 
1!1!1111«' Namt': Re' Bond~ (Refunding) Serie~ .-\ 

/llndcn,·ri•e~ I 
hrsl Boslon Corp 

· Bear Srcarns 

l'ainc \Vchhcr 

\V. R. L:ua ul 

( ir igsh~ Brandf(ud 

Pnukntial Securities 

I >ole~ Seem it ics 

lannc~ Monl~omcr~ Scoll 

l'r~or. t-.kCicndou &. Counts 

lm:kcr Anlhon~ 

.'\lc:x Bro\\ II 

Selling Grnup Mcmhcrs 

~ 
~ 

ITak;:;;;~ [Man~~;;;~~~ I 
$621.579 $211.60~ 

$252.R 12 

$240 .. 451 

$(,fe.4R9 

$66.019 

$61. 7.lR 

$.17.042 

$~6.ft(,O 

$."l5.U15 

$.10.407 

"$29.056 

$405. 71)4 

Tot:ll 

$RB.IR4 

$252.RI2 

$240.-1~1· 

$(,R.4M•J 

$66.0 I •J 

$61. 71R 

$17.042 

$.l6.0(,fl 

$.15.0~5 

$10.4ft7 

$2CJ.05(, 

$405.794 

l'rlnc-lpal .. \mount (mllllun!l): $-12.1 21 
T olal Spr«'Sllcl: $2 ,J 76 .. 1 J I , I I s;n; ... I 

Hemet ( 'oun5t'l: Mnrgan I~" i~ Mgr? 

D 
lionel ( 'uum;t'l F~ .. : SJRO.R75.1 ~ 

( ·,. llunil ( 'nttn!ll'l: ~ludg~ Rn~~ 
0 ( ....... ,. .. ( ....... , .. 1 ...... : $?1.JJ?.79 
0 l'ndc·n,t·lh·t·!!i' ( 'mtn!lt'l: I '-''"'''ufl amh 
0 l'ndc·n, t·lh·t'!l' ( 'uumiC'II,.c•l': II 
0 Spc·c·hel ( 'mtn!ll'l: Sills Cummis 

0 
Sftt'd:ll ( 'utni!IC'II-'1'4': $21-1.211.()1) 

0 r:in:end;d . \ch l!llnt·: I A1/;ud rrercs' 

0 Hn:uu·i;tl . \ th i"''' ..... ,.: ~-ll~.fJOfUifl 

0 
0 
0 
0 

rn llond SprC'ltd: S~ 62 

Sprt'Bd( 'omn••n«'nf!l (S/hontl) 

l\lana£«'ntrnl r:.. .. : $0 ~0 

l'mlc·t'\\l'illn£ IU,k: $0 nn 

T:ek .. dc"'n 1.-c·t·: $-1 ·If• 

I 1ntfc·t'l\l'ilc·t'!l 1·:'1"'""'': s-n (,(, 
l't·h•h·e·: l'ad;atcl 

l't·h•h·t· h·t·: $Hfl.7!~ r.f, 

Tt·n,h·c·: I !nih•tl .l,·r,..,.,. ni"''-
... , ...... '!11\lioo;c-. 

I·:'P''"''"": S I.II'J~ .fl'l-11fl 

Page 38 



INc .. ~ ~~e~s~y rr~~npike --- ----- --- - - - - -- - - - - -- - - -- I 
.,, .... : 10 f(,''JI l!iSUf' NantC': Re\·. (Refunding) s~rics n raindpal Amount (nalllion!i): $79.34 Tittal Sprl'ad: $(,10,441:96 

ltlndt·~-,,o·iGca·j' 

Paine \Vchhcr 

r II st Boston Corp 

Hear Stearns 

Iucker Anlhom 

\\' R Lu;nd 

Pmdential Seem it ics 

< irig"h~ lhamiJmd 

A lc ~ n Hm n 

P1~m. 1\kCicndon & Counts 

.Lmncy Monlgomcr~ Scou 

Dole' Securities 

Selling Group Mcmhcr:s 

~ 
~ 

IT ~k~d~~~~ I M ;a~~~~~cnt -~ 
Fee !Fcc 

$110 ... 19 $7CJ.:uo 

$12.mu~ 

s12.mu~ 

$16.MI2 

$1(,.)(,) 

$1(,.5(,1 

$1lt.Sh1 

$1l.Snn 

$11.(, 7.:\ 

_$H.OOO 

$6.H75 

$~7.1.ll 

Total 

$209. 75 1) 

$12.0MM 

$12.0MM 

$1(,.RI2 

$16.56.1 

$16.561 

$1 h.)(,1 

$11.500 

$11.675 

$H.OOO 

$lt.H75 

$17.1J I 

Is~~~:; I Dlond ( ·cmn~l'l: ~forgan l..e\\is 

liond ( "•mnsf'l ....... : S22 .. H600 

D ( · ........... ( ............ : f\hul!~" ~~~~"~ 

0 ( · ........... ( ................... : $17.~ ... ~q 

0 11mll't'1\t·ih·t·s' ( 'uunsc·l: I dlf>,·uf l.amh 

0 l'mlc·t.,,t.itl't'S~ ( ·mui~c·II,.N·: II 

0 Spl't·i;tl ( ·mmsc·l: s.n .. l'ummis 

0 Spr.d;tl ( 'mmsc~ll;rl': S2 'J((,~(III 

D Nn;uu·i;ll .\ch bur: I '"au I .-., ..... , 

D 1-"in;md:tl .\chisrn· l;f'c•: <ill ... flllfl fill 

0 
0 
D 
D 

Pn Bond Sprnd: $7 m 

Spn-ad( .'ompctnf'nf~. (S/honcl) 

ManB£f•mf'nt a: .... :· $1.00 

l'ndt't""titlnl! IU!Iik: $CUJU 

·rak .. do"" ....... : s.- 21 

l 'ndrt.,Hilf't-s l·:,pc·no;.,.,.: . $2 ·H 

t•t:intc·t·: l'at.-1.-:ud 

l't·hth·t· h·c·: !i~H.J12f, (,2 

Trustl'e: l'iro;l hddih ltu~.._ 

lssu...-'!' l\list·. 
·~\PC'IISt''l: $CJ'J~Jil') HI 
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rN~~ :J;;~~~--T~;npike 
·nat.-: 12'12 fJI 

T••tal Spre-ad: $10.?~9.614. 
l!'lo;u" Namr: Serieo; 199-1 C & I> rrtnclpal,\mount (million~): SI.61H.K~ 

I• lruDcn,-~ic;~ j, 

f\knill l.~·nch 

I>I.J 

K iddcr Pet~bod~­

~hJh:her Singer 

Smith Barnc~ 

I\1Rfkal 

William E. Simon .~·.Sons 

Hyan Reck 

Tucker Anlhon~ 

A II. \ViUiams &. Co. 

IJT Set:milies 

r A. Moos & Co. 

I Inward Gill)' & Co. 

A.G. Edwards&. Sons. Inc. 

Haymond Jmnes & Assoc. 

Selling Group Menibcrs 

~ ~ 

rT~i;!~·: I Ma~~:~~~i I Total I s~~:; I 
S2...J ... ().()9(, $ ... 0 ... _711 2.H50.H09 . D 
$1.5H2.975 I.:'K2.975 D 

$5-Ut 109 $:'-lH.I09 

$-l22,.265 

$-ll-l.22 ... 

$2:'7.H67 

$252.')(,0 

$1H7.176 

$1(,5. I..J'l 

$1 ... 1.115 

$11.'l.U2H 

s•J .... I n 
$9L 112 

$R9.11J 

SHO.IIJ 

$1.617.19R 

$-122.265 

$-ll .... 22 ... 

$257.R67 

$252.960 

$1H7.J76 

$165. I-ll 

$U1.115 

$111.02H 

$9-l.lll 

$91.112 

$H9.11J 

$80.111 

1.617.31JH 

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

llcmd ( 'ounsc-1: Morgan I.e" is 

lionel ( 'nuno;rl ff'c-: S2M,l19.92 

( · .... n .... .t ' ........... ,: 1\hul~l' Rn<i..-

( 'n-lluml ( 'uuno;t·l h·r: $1 ~~.OfJ.l'JI 

I 'nilrnn;ilf't'!i' ( 'mm'lrl: 'f\utal... l~u~ol.. 

l-1ndc•n\tilrl'!i' ( ·uun'it·ll.-c·c-: II 

Srni:il ( 'nuno;c·l: Sill" Cummis 

Sr•·c·h•l ( ·mmo;•·l h·c·: $W •. nn7.nn 

l·'in:md:tl :\th iMu·: I.Milld h\'ll'S 

1-"in:uu·i:•l.\thi .. •n·l.-t·t·: Sl.2fiO.fJfJO.fiU 

rn Rond Spn-ad: $£, 77 

Sprc-adContpcmrnh (Sihnnd) 

J\lanA~4'mrnl l;rf': SO 2~ 

I lndf't"'lilh•£ IU-.k: $fl I 0 

'hlcc-dutUI h·t•: $~ 7') 

I 1ndt'n\ritC>n 1~\prno;ro;: · $0 fd 

l'tintn: l'a~o:k:tnf 

• .................. : . $12 '-''·IK I).J 

1·n1o;tc·r: I 'nih·tl.fl·t-~i.'' B;mf,. 

lssnf'l''~ 1\llst'. 
1-:\pC'II'if'!l: $11.ff,7.7flfl (,K 
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INe~ •~~~~~; -T~;~-~ik~---·:-.~-------- . ---·------··.-::--·:.:·~·-··---- -·- -----::·:-··-.:: ·-:-:.··:=c:-:.:=ccl·. 

llatr: I I 6 ·n b~u• Nantr: Tumpih Rr,·enuc Bond•; 

jlln•Bc~n-it;~ j 

( i«.Jidman Sachs 

l.dunan Rrot.he1s 

< iihraltar Securities 

< 'hemical Securities 

Dillon Read 

Fir!'l Alban\' 

I >c;m \Vittcr 

· 1\ 1organ Stank~ 

Slmdi\ ;ml 

Artemis 

Reinoso & Company 

J. n ll;maucr 

P1 inion Kane 

Selling Group Members 

~-

~ )\_ 

1
· .. 1-;k;d;""nfM~~agc..;~--.~; 1 

fcc · Fee 
- ----- - -·· - ·- --. ·····--

SIAR-1.-IRR $1R5.27R 

$-151.09(, 

$2(,R.-191 

$2(,-1_•)()() 

$19-1.-IJR 

$1•)1_777 

$H,I_MHI 

$121.-107 

$1.01.2-15 

$M-1.96 I 

$R2.55M 

$71.155 

$1-1.650 

$1. 156.600 

Prlndpal,\nmunt (mllllun!!i): $74 I I I Total Sprud: $~.49?,016.1 

Total 

1.669. 1(,5 

$-151.09(, 

$26RA•J I 

$26-1.900 

$19-IAlR 

$ fCJI. 777 

$16 I.MM I 

$121.-107 

$101.2-15 

$H-1.96 I 

$R2.55M 

$71.155 

$1-1.650 

1.156.600 

Is~~~;~ I 
D 
D 
D 
D 
D 
D 
D 
D 
D 
D 
D 
D 
D 
D 

llond Counwl: Morgan l..ewis 

llnnd ( 'cmnul Frr: S6J.OJR.R6 

( ·._. llond ( 'm•n~f'l: ~fudge Rose 

( 'u.fluncl ( 'mm!'irD g.·r~: SIL092,RJ 

W 'ndc·nuitn!li' ( 'uml!'irl: Cardia, fl~n•~ 

W 'ndc·•,•·itc·t"' ( 'mm!'irl Frr: /1 

Sprd:~l ( 'oun!'irl: Sills Cummis 

sp.,c·i:tl ( 'umt"c~l l'rr: $~4A~R.OU 

1-'iwmt·i:tl . \d' l!~int·: l.aTard her~s 

Hn:md:al .\chhm·l'c·c•: $'\2'\.fJO()flll 

l'n Blnnd Sprnd: $7 4 2 

Sprnd(~nmpnnrtfh ($/bnnd) 

l\lanaJ!rmrnt. l'rf': $0 2 ~ 

'lncfn"'ritlnJ! m .. k: $11 nn 

l'llkt•do\\n 1-'c·c·: $ld9 

W'ndrl.,nitrn 1~\rc·nsc•!li: $11 7H 

l't·inh·t·: l'ad.altl 

l'1intn 1.-rr: $'J-U14,UIII 

1'nt!'ilrr: rirsl hddil\ Haul-

l~!'inn'~ J\li!'ic. 
E'rmsc·s: $147.' n l2 
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v·"-···''" -... . ... :._ .... --. -· -- - .. -·-=-- --- ·::::··.c::.-::···::· .. :-.. ·:::.. . ..... -· .. . .. ::=1 
ir'~ew .. Hersey --rurnpoke 
Uatf': 4 'I ~'92 h"u" Nentf': Re,·cnue Bonds (( iSSil) 

!u lrtde~,-~itc;·l 

I ,chn•an IJrolhcrs 

I >c:an \Villcr 

l'ntdrnlial Sccmilics 

-~ G Fd"mcls & Snns. Inc. 

1~\an neck 

I n llanauc1 

( iihr.allar Scrmilics 

llalpcrt & Compan~ 

William E Simon & Sons 

ScllinJ! (iump Mcmht·rs 

~ 
~ 

.,Take~-~;;[· M-~;ag __ ;.;.~~a ,. 
: IF'ee Fee 

--· --· ------ -- ---- -----

$1H6.912 $75.050 

$77.567 

$56.02J 

$-17.8HJ 

$22.111 

$20.7-12 

$1-1.77.1 

$11.-I~H 

$:172 

$1.-171 

-Issuer T otels: 

l'•inclp:tl .\mount (ntlllluri~): $10 02 ll'ntal Spnad: $6JR. 7ltl.l6 

Tot aD 
I S~ni~r I 
. I\1Jgr? , . 

$261.962 D 
$77.5(t7 D 
$5(dt2l 0 
$-17.s~n 0 
$22.11.1 D 
$20.7-12 0 
$1-1.771 D 
$11.-llX D 

$.172 D 
$1.-171 0 

II of lssuf!s: 5 

Par Amount: $2.,892.521 

llnnd ( :oun~•l: Morgan l...e\\i!i 

llond ( 'mllt~C'I fr•: $112.761. I ~ 

Co- llnnd f'oun"l'l: Mudge Rose 

( "••-llund ( 'tntll!'il'll:t'f': $2.ROR.I7 

I 1ndt•nnitr"' ( '•mlt!'if'l: Saul. t-:"ing 

I 'ndt•t'\\ tiff'l'!ll' ( 'outt!'if'l g.·rr: /1 

Spt•t·hal ( 'mttt!'irl: Sill~ l'ummi~ 

Sprd:tiOnttt!irl Ft•f':, $1.1.7~.Ut0 

a:in:md:tl ,\d\l!im·: I ::mud rn.·rcs 

l:itt:nu·i:tl.\.•hlsna· 1-'t•f': $0 00 

P.-r Olund Sprud: $21 2R 

Sprt'ad{:nntpetltf'llh ($/bond) 

l\lana~f'lltf'ltf ,. . ., .. : $2 ~0 

1·1ndrnn:tfht~ ltisk: sn.un 

'hk•du\1\·nl.-rr: $1 ~.00 

t 1ndt•t'\\litrn 1~\prn!'irs: $1.7H 

l'tintra': l'ad.anl 

,., ... , ... ,a ..... : sutc.722 ·J~ 

l't'tt!ih•t•: I 'nilcd .letsc~· Bani.. 

l!!i!'iiiC'1'1!1i 1\li!it'. 
1-:\pt·n'>r!li: ~1flft.212 M? 
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lsc;a~th .J~r~~~~; P~-;t Corporati~111 -:, __ - ---- ----"- -~--- ------ -- _: --~-- --~ 

Uatr: _l'49l •~~u~ Nam~: Marine Tmninal Rc,·enue Aond'l Princlpol,\mount (million~): $40 I J Total Spr~ad: SJ9~.6KI.RO 

lu lnclcn\ ;.it~r I 
Buh.:hcr Singer 

than Beck 

I
T. -~k-ed~;-_,.-;IM;;~gem __ e;;tl : ___ Fee _ _ _ ___ f~e ___ . Tot aD I s~~.i.~ .. 1 

Mgr?, 

$21-l.29.J 

$71.-BI 

$.JO.I JO 

Issuer Totah;: 

.. Soudh .Jersey l,•·anstlortatiolll Authoroty 

$25.JA2.J 

$7k.JJI 

II of Issues: 

0 
0 

Par Amount: $40 130 

Bond ( ~ouns~l: l..ehoeuf Lamh 

Hond Coun~•• F~~= $87.2~0.00 

( ·o-llmul ( ·oun~rl: 

( ·o -llond ("mm~rl 1-'rr: 

I 1ndrnnitt'"' Cuunl'C'I: Stradley. Ronon 

l 1ndC'n\fitl'"' ( ·oma~t'll;t't': $~7.~00.00 

Spt'dal ( ·oun!lc·l: llar\'cy Johnsun 

Spt't·i:ll ( ·uun~t'l •. .,.,: $47.2H 74 

1-'insuu·i:d _.\d\lscu·: (!oldman. n~ .. lc 

l;lnsmdal _.\chi"iOI" ft'C': $(ol.762.RO 

Uatr: I i l 92 ~~~ur Namt': 1~2 Serie!i :\ & ll a•aincip:al .\mount_ (million~): S(,ft 49 l"otal Sprud: SRK2.664 00 

!llmDe~we·it~•·l 

Bear Stc;nns 

Paine \Vcbbcr 

Tucker Anthony 

ITak:~:;;~ I M~~;~e~i I 
$211.397 

$11JAK5 

$111.2l.J 

$58 .. 360 

Total 

$269.757 

$11l . .JH5 

$111.2 ... 

I Senim·J 
Mgo·? 

D 
0 
0 

llnaul ( ~uun!lc·l: Blank Rome 

lluncl Cmm!'it'l ft'~: SJJ4,51K.OO 

Co-llumll (_·ounst'l: lliggms, Slachetcka 

(~o-llond CnunMI t:'f't': $6~.~~8.00 

l'nd~nuitt'n' Counst'l: Juhan~·ik, \"arhalo\\' 

l 'ndt'"'·ritt'n' Coun~f'l ff'f': S I 30,000,00 

S(IC'clal ( ~oun!lt'l: I lorn. Golclherg 

SpHial Coun!l~l Ft>t': $42,753.00 

t"lnanclal ,\d,-lsor: 

flnanclaO ,\ch-l!lor ft'f': $0,00 

Pn llond Sprrad: S?.Rl• 

Srrrad{~ompon~nts (S/bund) 

l\lana~t'narnt Fn: $1.00 

I 1mlr"'·•itlnl! ltl!!k: $0.00 

·rak .. dn"n ....... : $7 12 

t•ndc•t"\\titr" •:,prn!lr!l: S I. 74 

l't·haln: <ilnhal 

J•t·lnh·t· he·: $-tO,U-tK 110 

Tt'ttsh·t': l'ir~l riddit\ 

ll'!ntt'l"'~ 1\li!IC. 

I·:,., .... SC'!I! $72.12711 

r .. r llund Spr..:ad: $14.~? 

Spt·r~td( ·uanpunrnt~ (S/honcl) 

J\latUII!f'lllt'ftl t"rr: $4_00 

''ndt'ntritln~ ru~k: so.on 

Taakt'do"'ll ft't': $7.21 

llnd .. "'·ritt'n t:ipt'n!lf'!l: SJ.JR 
·-···· --- -----. 

Printn: Global 

Prlntn Fu: S~R.7R4.fl0 

TII"U!IIt't': NJ National 

bsuu's 1\UIK. 
-F.I(IC'R!I~S: SI,006.R9l00 
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II of lssuee: 
Issuer Totals: 

Par Amount: $60.48.5 

-- ··-······ 

!State or New Jersey I 
Untc>: 7t4/9l I'I~IIC' NAtttt': TR.-\NS s~rie!i rio;l.·al 1991 ;\ 

lu lndt~~, r!t~o·j 

l.ehma'n Brothers 

( 'iticorp Securities 

(inldman Sachs 

~krrill L~·tll'h 

I· irst Boston C'orp. 

l.at.atd Freres 

Prudential Securities 

Mor~ctn Stanlc~· 

E. A. Moos & C'o. 

William E. Simon & Sons 

Artemis 

Printon Kane 

Pr~or. McClendon & Counts 

F·irst Fidelia~· 

R~·an Beck 

J.B. Hanauer 

Sturdh·ant 

·~·r=aDu~do;,.~ I M~~~~c~~ ... I 
Fcc Fee 
. -····. 

$MOH.29H 

$60(). ()()() . 

$75.000 

$(, 7.5tJ(t 

$52.500 

$.52.50() 

$:'2.500 

$.17.500 

$1-ttoo 

$1-1.001 

$5.250 

$1.750 

$.1. 750 

$1.750 

$1.750 

$3.750 

$2.100 

$59-1.0()() 

$297.000 

~ 
- -·----- -- ---------. - ·-- ·---------

~ 

•••inc-lp&ll,\mmmf (mllllnn'\): $1.2110 on 
Total Sprc>ad: S2.KK4.000.0 

Toe au 

I.-102,29H 

$H97.000 

$75.000 

$67.50() 

$52.500. 

$52.500 

$52.50() 

$17.500 

$1-1.100 

$1-1.001 

$5.250. 

$3.750 

$3.750 

$3.750 

$3,750 

$3,750 

$2,10() 

I Se;.ior I 
Mgr? 

0 
D 
0 
0 
0 
0 
0 
0 
D 
0 
0 
0 
D 
0 
D 
D 
0 

ll•incl ( 'ntm~c>l: ~ludge Rose 

llnnd ('mm!lit•ll.-rC': $116.~14.00 

( 'n. Blond ( 'nun!'t•l: 

(. 'n· lionel ( 'nmt<~t•l ft•t•: 

I 1ncl•·•"''·i1C't-..' ( 'mln!~iC'I: Sl:ufd~n. :\rro; 

I 'nclc·nuie .. , ... • c ·um•~•·II.-C'c>: S lfln.ooo nn 

Spc·d;tl ( ·mmul: 

sr• ... i•tl ( ·um•~•·ll,.t·C': sn.no 

1.-ht:llldotl . \ch l!'nt·: Non~ 

1-"in:uu·i:d .\chi,.m· hC': $0.00 

l'n Dlnttcl SprC'nd: $2.·111 

SrrC'adC'~tntpunrnb (5'/hund) 

l\lanii~C'ttu•nf ....... : sn 7~ 
I 'ndre,"illtiJ! IUs": Sn flO 

1'n""tlmm 1.-rr: Sl.~n 

I 1ntiC'I'\\Iifrn 1~:\prtt!'ir'l: $() I~ 

l•titlfc-t·: l'ad •• aul · 

l•eittft't' ....... : $~2.()21.0() 

l'nesiC't': l'i1st l'icklit\ ltmt.. 

I S!iUC'r05 l\ll!it'. 

1·:\pt'ti'\C'!'I: 

Page 44 



Is tate Of New Jersey - --: .. --. ___ -_- ~.-.::.-:::.::-:_~----- -c :-----=.c.::---~--

Uatr: RTl'91 

I I In--~~~;. ~i~!~--~ 
l.chman Brothers 

< 'iticorp Securities 

U:~tt·: W 17 91 

1u lnclt·a~' a·it~;-1 

Merrill L\'nch 

~ 
~ 

b~ur Nantr: TRANS Series Fi!ical 1992 IJ &. t" Prindpa~ Amcmnt (million~): $400.00 TotaD Sprrad: $790.R69 00 

[~·k::~~~r··~e~e~' I Total ~~~:;I 
$100,000 $198.000 s-t 98. ooo D 
$ I 00.000 . $99.000 $1 CJCJ.OOO D 

Bond ( ~ounHD: 

llond ( 'mm!'rl Frr: 

( ·u lluttd ( 'uun~C'I: 

( ·u-llmtd ( 'nmt!lit•II:C't•: 

Mudge RO!ie 

$100.00000 

I 1ttclrnnitns' ( 'uunsd: Sl-alld..-n . .-\rp~ 

I 'mlrt.,uitrn' ( 'nnnsrll:n: $~'}.000.00 

Spr('i:tl ( 'mtn!it•l: 

Spt•('i;ll ( 'mm!it·l h·r: $0 ()() 

Nn:md:~l ,\th lsoa·: Nun~· 

1-"in:m.-i:tl . \th i,m· g.-.,,.: Sll fill 

l!ist~r N:uttC': 9! I l:'inaJh:ing l•a·ht('lr:•l Ammmt (millions): $')4.~7 Tnt:•l Spn:ul: SR77.22:l.90 

I T;~k~d~~-~~-~ ~t~~~;~~ .. c~n~n•l_ 
: ... f~~ . . IFc~ I Toe aD 

$877.22-1 $1-IU~-17 UHCJ.071 

,I St•;•ic. tr I 
l\11ga·? 

D 

lloml ( 'ntllt!iC'I: l.dm..-uf l ... 1mh 

llnml ( 'mmsrll:r«': $9fi.OOO.()O 

( ~o- llnml ('oun~«'l: 

( ·u-llond ( 'nmt!it•l g.· .... : 

I 1ttd«'nnitrn' Cuun5«'l: llannoch Weissman 

I 1nd«'nnit«'n' ( 'mm~•·ll:r«': $60.000.00 

Spt'CI:tl ComtMI: 

SpC'clal ( ~uun!'rO Frf': $0.00 

l-·lnan('lal,\d\·l5or: Non~ 

Flnanclal .. \d\l~ur f't'f': $0 00 

Pn Bond Sprrad: $1.9K 

Sprrad( ~onepttnrnl!i ($/bond) 

l\lana~C'ntrnl f'l'«': SO!~ 

l 1ml«'nltitlng IU'Ik.: So on 

Tnk .. do"·n .. -..... : Sl no 

l'ndl'D'\\ritC'f'~ 1·:11'l'tt~t'!li: So.2l 

l'tintrr: 1•acka1d 

Prlnlnl;t·t': $40.719 00 

Tnt~lr«': rirst rid~·lih 1\ank 

l~sun's 1\11~"· 
1·:\fJt'll'iC'S: 

&•«'r llntttl Spr«''td: $CJ.2K . 

Spr«'ad( 'umponC'nl~ (S/hnnd) 

l\lana£f'nt«'nl ....... : $1 ~0 

l·lnd .. ..,..·,itlng.RI~k: $0.00 

Tak«'do"ll ....... : $6.RR 

t lndrnnitns F.lpf'nl'C'S: SO.R~ 

Prittln: Pal'kard 

Prinl«'r l;«'t': fl 

Tna~t«'«': ( 1niled Jersey Hank 

ll'~Ut'D''s MI~C". 
t: ....... ~f'5: 

.. - ·---·---- ---- ·---- --- . - ---------·--· 
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E~t~··~- or N~~~-~iers_ ey ---- ----------- ---- -1 
' . 

- ··--·.- --------------- ---------------- ·-- -· ----------·------------- --

nat.-: II 127/91 h!tuf' Namf': COr-Marine l..ab rrtnrlpal ,\mount (nlllllon~): $11.0 I Total SIJ'Rad: $223,000.00 Pn Dcmd Sprrad: $20.2~ 

lu ln~~~;.,~·~ic~~ I 

l.c.hman Rmlhcrs 

ll:1fc-: 12 II 1J I 

!umica··n·ritc~·l 

Lehman Brothers· 

Cilicorp Securities 

t 
~ 

[--~--------, Talkeaflon·n . Management: 

-___ !_~~--~- . ___ Y!~---- Total l 5~~:; I 
S221.ooo $65,-lon $2RR.-Wn D 

Bond CnunMI: 

Honcl Coim!'.-8 ff'f': 

("t~-Rond ('t~un~rl: 

( ~u-llnnd Ccnm~C'I ...... : 

McCar1er &. F.nglish 

SIIJ,619.00 

I 11111C't'\\titro"l'' ( 'mml'f'l: ·l)ih\nr1h. l'ils_sctn. 1\ali!ih 

l 1nd«'nniiN"l'' f ~mml'riiF••: $42.~00.0fl 

Spc•ri:d ( 'ouat~f'l: 

Spuial ( ·unnl'«'l f••: $0.00 

a:lnanrial,\ch·hnr: h~nis Bah-r \\'a"s 

1.-in:mrl;ef ,\d' i!'lnr ...... : $7.~67.00 

SpnoadConapun.-nt!li ($/hnnd) 

l\lanar•m .. nt F.-•: $~.94 

l 1ndrM\rlthe2 IU~k: $0.00 

l':tkt'dtt\\'11 ... u: $9.~9 

11tUIC'I,\t'iff't"l' •:\:pC'II!'if'!li: $4 72 

l'aintf'l': l';u.lt~.ld 

raintf'l' h«': $27 .. 12(, Ofl 

'B'ru!lllf'«': National Statt Uank 

~~~Mr's l\li~c-. 

•:,pc-11!\('5! 

h~•w NatnC': TR.\NS Series ri!lcal 1992 I> & 1·: l'aincip:•l ,\mmmt (millinns): ~200 f)IJ l'otal Sprt':ul: $.190.000.00 l'n IJuncD Spt·«'ncl: S I 1}~ 

[iak::~~fM~~a;~c"'l Totau 

$1 00. ()()() $99. ()()() $199. ()()() 

$100,000 $-19,500 $1-19.~0() 

I S~aaioo·j Mgr? 

D 
0 

ll1111cf ( ~ctURif'l: 

lionel ( ~ttUII5f'0 FC'r: 

Odlmad CounuD: 

Co-lhntcl Cuun5rl Fr•: 

11ault'M\titns' ( ~ounul: 

I 'uclc-nnitt'n' ( ~mtn5t'l Fr•: 

Spt'rlal (.'ounHI: 

SpC'('Ial Cnunst'l ff'r: 

~hedge Rose 

$70,027.00' 

Skaddm.,\~ 

II 

$0.00 

FlnandaD .-\ch·lsor: None 

··lnandaB ,\chlsor fH: $0.00 

Spt·nd( 'ntuputac-ntl' (S/hund) 

1\tanni!C'tnt'nl •. , ... : $0. 7~ 

l,'ndt'IM\'tiflttl! Rll'k: $0.00 

Talcrdo\\n ....... : $1.00 

l'ndt't'1uitns •:xpt'n~t'l': $0.20 
-.. - ~. -· ·-

a•tintn: rad .. ard 

rrtntn ....... : $2~.·174.00 

Trost•r: rim ridclit~ nacik 

b5un's 1\Bis(', 
F.tpf'tl~f'~: 

---------------------- --------------------
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(st:utc (Jr Ne,v .J~~~~; ·--·· .... -- -- -- I 
U;~h·: 'J 2·t 'J2 i!o;<;m· Namr: TR,\NS St'ric-; ri-;l·al 1•)'):1 ,\ 

I• lnclen,Titca· I 
l-it"' Fide lit~ 

l,rudcnt:ial Sn:milil·s 

< ;,,ldm:m Sachs 

_( 'ilit·n•p Sccmitics 

( ·hl'lll.ilal Scuuilics 

1· 1\ l\1oo~ & ( ·o· 

A ( i. hi\\ aut ... & Sons. Inc 

I,, inhHI Kane 

William E. Simon & Sons 

1\ II \Villi;uns & ( ·n 

1\lR lkal 

Tuckc1 1\nlhom 

Fitsl Amc1·ican Municipals 

Ptmdl C;1pital M:u kcls 

Hutchet Singer 

( 'hapman Cmnpan~ 

JO. llanauer 

. Glaves Securities · 

A11hurs. LeStwnge 

Selling Group Members 

"' ~ 
~ 

~T~k;:;;;; I M;~~~~lcni I 
$1 K~UU2 $100.000 

$127.52-t 

$'JJ.9K7 

$ .. U,.I10 

$-11.711 

$~x.•n5 

$2-l.t'JM 

$21.9')1 

$16 .. 1H5 

$t-LI 11 

$12.6H'J 

$12.56.1 

$12.110 

$10.57R 

$R.775 

$R.270 

$7. 7(,5 

$7.765 

$7.765 

$27,915 

D'rinclp•ll ,\mounl (mlllimt'i): S6fJO ()() Tol:tl Spt·r~td: SI.I0-1.1120 

Tot aU 

$.tK5.R.t2 

$127.~2,1 

$91.'JR7 

$.1(,,110 

$-ll. 711 

$2R.97:' 

$2-t . .t•JH 

$21. 1)')1 

$1h .. 1R.) 

$1-1.111 

$1lJ•R'J 

$12.5(,1 

$12 . .110 

$10.57R 

$R. 775 

$R.270 

$7.765 

$7.765 

$7.765 

$27.915 

I Srnior I 
Mga·? 

D 
D 
D 
D 
D 
D 
D 
D 
0 
0 
0 
0 
0 
0 
0 
0 
0 
D 
D 
D 

llond ( ·ounsrl: Coht'n Shapim 

llond Omn!\rl •• f'f': $~2.27~.00 

( ........... ( ............ : 
( ·., -llmul ( 'nun'id I·~•·•·: 

l 'mlrt,\rih·t~' ( 'numwl: .. \~Int .. \\\·i~~ 

l 1 ntlt·t,uilt·a~· ( 'uunsa·l h·r: S HC.9MUC7 

Sttc·•·ial ( 'mmst·l: 

Sewci:tl ( 'nunsrl h·t·: ~~~ IICI 

Hn:md<~l .\ch l'im·: 

Hn:tnd:tl.\chi•mt· h•t•: So 1111 

l'rr llnttd Sprracl: ~ I.M·I 

Sprrad( .·onaputtrnh ($/bond) 

J\latta£1'111rnl 1.-rr: SU ~0 

l 1~~th·nnlline: IUsk: $fi 1111 

Tnkt•chl\\tt h•c·: \I 2(, 

l'mlc·t,Hilt·a·'i l·~~r•·n<;r!\: Sll 119 

l'a·inh·•·: l'ad.atcl :\h-nill 

l'dnln 1· .... : of, t I. til(, 117 

Ta·m,lf·t·: l'nit,·•l.kl'i.'\ 

lssm·a·'s J\li'it:. 
1-:\rc·n .. c·<;: 
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c·~_l4·~te Of ~ew-.Bersey .-] 
Uatr: fJ 24 ·n h!'llf' Namf': TR,\NS Serie~ risl·aii99J B l'aindpal ,\mount {ndlllnn~): $1.000.fJO 

Total Sptf'ad: s·I.2~0J)()O.O l'n llund Sptnd: $1.2~ 

I• luodcn,·ritcr I 
I\. iddcr Pcabod~ 

L A Moos & Co. 

A <I Fd" a rds & Suns. Inc. 

~ 
~ 

,T~k~~;~~~ M~~~r~;;~,, 

$625.000 

$112.500 

$112.:'00 

Total 

$625.000 

$.112500 

$.112.500 

Is:,~;; I 
D 
0 
0 

llund Cuun!it'D: 

lionel ( 'utlll!it'l u;f't': 

( ............ ( 'uttll!it'l: 

( ·., llund ( ·mmsc·l ··t'c•: 

t 'ndc•t,n·ih·t-s' ( 'unn!ic~l: 

Cohen Shapiro 

$R~.I2S.OO 

. \.o;h•t. \\'~is~ 

' 'ndc·•'"·ih·•·' • f ·.,, ... "'' , ...... : $(.-t. •J.ur 1 2 

~pc·dal ( ·uunsc·l: 

~t•ni.cl ( 'ucmsc·ll:c·c·: ~flflf) 

Sptnd{ :nmpunrnf!i · ($/hnnd) 

l\lana~""'""' ,. . ., .. : $0 00 

l•ndrl" e·lth•l! IUs": sn nn 

Tll"rdci\UI h·r: $1 J(, 

_I 1ndc•D'\\titrt'!l l~lpc•nsc~!i: Sll.flfl 

l'r-intl'l': 1~;1\J..;ucl !\J,·uill 

'l't·intn l·n: ~ lJ. ""'liM 

·nustc•r: t 1nih'cl _,,.,.,,., H:ml. 

l;hmnd:ll . \th l!im·: fs~Ut't'!i 1\li!iC'., 

l•'in:uu~ial .\th isne· h;c·: $0 flfJ 1·:\pt'Oisc•s: 
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[st:•t; or N~~ J;;se;,~~-- -__ -,-_-- -, _- -:::~--- --- -- ~~---~,_- -:_;, 7
_- -- - l 

ll:tlf'; 12 I K ·CJ2 l!i!iiUf' Namr: GO Rerunding S~1ies ll 

!a ln~i~~,-~it~~-1 ~T~k;::~~~~ M;n;.dleni I 

l.;uard Freres $1.-1<,6.) 17 $700.0()0 

I· irst Fidclit~ $1.2)2.111 

1\ knill L~ nch $1.027J(CJ J, 

Vaine Webber $5:'2. ')(,.l 

Huh.:hCI Singer $511.695 

< loldmau Sachs $:'1H.(t.l'\ 

(\press Seem itics $~ :'5.69() 

/\ G Ed"arc.ls & Sons. luc $'\C)S.H.t•J 

·1 uckcr Anthony $275.X II 

William E. Simon & Sons $270.R7CJ 

First Boston Corp $2~6.011 

Smith Mitchell $211.60X 

LA. Moos & Co. $201.562 

Hcinoso & Company $167.5 .. 6 

Printon Kane $159. 9H6 

First American Municipals $1:'7.057 

Enright & Co. $117.655 

A.ll. Williams & Co.- $110.(J60 

ln. llanauer $120.82] 

Gla,·es Securities $110.11-t 

Stephens Inc. $109.976 

Alex Brown $98,917 

ferris. Baker Walls $C) .. ,J.t7 

· Glickenhaus $87.679 

Tri-State Capilal Mar:kets $60.393 

Powell Capital Markets $39,812 

- United Jersey Bank $19.62J 

~ . 

~ 

l'•inclpal ,\mcnml (millintt!li): $1.1UI-1 ~(, Tohal Sp1·nd: $1:l.Mt6.417. l'u llnml Sprcoad: $7. ~·I 

Tot aD Is~~~;; I 
·1.166.)_17 0 
1.252.111 0 
I.U27.HCJI 0 
$552. CJ61 0 
$511.695 0 
$51R.61) 0 
$_. 55.6CJO 0 
$lUS.R.tCJ 0 
$275.KII 0 
$27U.R79 :o 
$2 .. c..cn 1 0 
$211.60X 0 
$20 I ,5(,2 0 
$167.5 .. 6 0 
$159.9H6 0 
$157.057 0 
$117.655 D 
$130.660 D 
$120.82J D 
SIIO.IU D 
$109.976 :0 

$98.917 D 
$9-tJ-17 D 
$87,679 0 
$60.393 D 
$39.812 0 
$19.62J 0 

llond Cuun!iif'l: ~utak. Rock 

llnml('ounscol··.,.,: Sl~'l.277.~J 

( ·n-llcmcl ( ·oun~f'l: 

( ·o lionel ( ·nunsc·ll;rt-: 

I 'ntlc·•'' a·ilc·n.' ( 'uunsrl: I lotlllllll'h \\\·i .. .,.man 

·1 1nelc·•"•·ie...-... • ( ·mm .... ·l Frco: S·l I ~.non.nn 

Sr•·•·tll ( ·cnmsC'I: l.~hu~ur l.amh 

sr...-t•l f ........... , h·c·: ~1n.~.ll nn 

Sprf'ad( "cmtpnnc·nt~ (S/hnnd) 

l\lanal!rnarnt ...... : $0 W 

1·1nclrnnitinl! IUsk: Sn flU 

·r;,t.rcln"n h· .. : S(,.t~ 

......... "tlh·n; 1·":\rc·nsc· ... : sn 711 

l'•·inh·t·: l';lllatcl 

l'•·inln "'·c:: $1 H.U')(; 1111 

l·e·ush·c·: 

Hn:md:tl _ \ch i!iicn·: hsuc•t''!li !\list·. 

l·in:mdal.\chi,u•· h·c·: SllfUI 
I~'P•~mil·s: 
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NEW BOND ISSUES ADDED SINCE 8/'27/93 

I New Jersey EtU-~~~tio~ai--Fa~ii~ties Autho~i(y ___ --- --- - -- - l 
Uatr: 111219] 

'""'~~~~~~~~ J 
E. A. Moos & Co. 

Mcnill Lynch 

Uaft'.: ~1~193 

lu~,~~,·a-oi~~ 1 
First Fidelity 

ls!'lillf' Nanir: Tr~nlon Slalc Coll~gc 92 1: 

I Takcd~;,~-n~ Man~gcm. ent I. 
Fcc Fee 

. ····-·- - . . -------

$0 

$0 

$50.5-1-1 

$33.696 

lssut' Namr: Ru\\:m College s~ric~ 9J B& C 

I T;•k.~d~~"""] Ma~;ge_·~aent •1 

Fcc Fee 
... -- ---- . . . . - --- - -

$0 $13.156 

William E. Simon & Sons $0 $5.724 

~ 
~ 

II Fee Not Available At This Time. 

Principal ,\mount (millions): $~6 1(, ·rotal Spnad: $517,904.00 

Total 
---~ S~n:;; I 

. ___ g -

$50,5-1-1 

$33,696 

E1 
D 

llund c:ounst·l: 

llond ('ounst'l ··reo: 

Co-Uond Counst'l: 

~kCartcr & English 

$8R.20J.UO 

Co-llond Counsrl•·f't': SO 00 

I lndf'M\Iitt'n' ( :oumll'l: Ruhinson 

I lndrnnitf'rs' Counst'll.-.. ~: II 
Spt•t·i:tl Ctlli11St.'l: 

Spt'cial Cuunst'D f«'f': SO on 

Finand:tl Achiscn·: :\II. Williams & Co. 

l:imml'ial.\chiso.-1.-rt·: SIO.IIOO 00 

Prin..-ipaD ,\mmmt (millions): Sl2.72 Tcttal Spnacl: $117,660.00 

--~-----·-· ... 1 
Scnicn· 

__ !!!~~L _ !\! g~r 
llund Cnunst'l: 

Dtmd CoUIISf'l Ft't': 

Col~n Shapiro 

$~0.000.00 

$13,356 0 Co-llcmd Ccmnsrl: 

$5,72-t D Cu-ltond Cuunst'lfrr: $0.00 

ttndt.•M\·rltf'rs' Counst'l: Giordano, llalleran &. Cie 

l lndt'nnitus• Counst'l ft't': $12.720.00 

Spt't.'laO Counst'O: 

Spt'daD CounHI ft't': $0.00 

Flnancla.U Ach·lsoll': All. Williams&. Co. 

IFinandal Ad\'lsor ft't': $20,000.00 

EXHIBIT 2 

Pn llund Spll't'ad: S9. 40 

SpnadComponrnts f·S/bund) 

Manacrmrnl F.-r: $1.50 

Undt'rwritlnc Risk: SO.OO 

Takt'do"'ll'l ft't': $6 90 

llndt'rwrltrn Exprnst's: SLOO 

Princn: Scon 

Prlntn Frt': $12.957 00 

TniSft't': 1-'irst riddily 

Bssurr's l\llsl'. 
lEXpt'nst's: S51.1,0-t0 ()() 

Pt'r Bond Spn·md: $9.25 

SpnadCnmponrnts {S/hcmd) 

1\Uanact'nlt'nl ft'r: $1.50 

tlntllt'rwriGinc Rlslk: .so.oo 
Takt'.clln"TI ft'r: S6.00 

tJndt'r:wrtft'O:S Elpt'll!it's: $1.75 

Prtntn: Packard 

Prlntrr IFH: $9,9'70.00 

TnutH: llnitcdJcrsey 

lssurr'a MISt'. 
Eupt'RSt'S: $94,500.00 
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.. New Je~rsey _Edtocatoonal Facilities Authority 
·-- ·-····--------- _____ -_. __ -:-.:...:-=...:=.:..::....:... __ ~---·---- ··- ._.:..:.=..:.::.:.=,::._ ______ - --

ll~tlt': 5120i?J lssut' Nanat": Ramaro Colleg~ s~ri~ 93 I>& I:: Ptint·lpal ,\mount (ndlllnns): $20.9? Tota8 Sprt'ad: $194,157.50 Pn Hond Sprt'ad: $?.2S 

' ,..,~~~~~-~~~~ J 

E. A. Moos & Co. 

Glickcnhaus 

L· 
' " ~ 

[Tak;:~~·~t~~~ni ~-~o~:a I s~~i,_._u·:j . Mgr? 

so· 
$0 

$22,0-10 

$9A-16 

Issuer Totals: 

$22,0-10 

$9,-1-16 

0 
0 

II of Issues: 3 

Par Amount: $89.870 

Bond Counsd: Cardia, B~me 

Bond CounwD f••: $65,283.00 

( .-'t· Hond C:ounsrl: 

Co-Rnnd C.tunst'D fl't': $0.00 

I lndl'n\till'no' Counst·l: Rnhinson 

I 'mlt·n\titt•rs' Counst'l ....... : $20,000.00 

Spt·t·h•D Counst'B: 

s, ........ ( 'nuuul ...... : sn.no 

··inaucial Ad,lsnr: All Williams&. Co. 

Nmutt·hll .\chisor IFt•t': $22.~00 no 

Sprt'ad( ~nmpont'nls iS/hond) 

J\lanact'nwnl ft't': $1.50 

tlndt'rrwrrlllnl Risk:. $0.00 

Talk~do"n Ft't': $6.2S 

llttdt•"'·rrltt'n •:lpt'ASt'S: $1.~0 

l'rintu: S'-·on 

Pnntrr ....... : $12.~36.00 

l"mslt't': t lnit~d J~rl>~~· 

Bssut'r's !\lise. 
IElpt'nSt'S: $1 H.10U.UO 
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----··- -·---, ___ EJ(l.ll.8l'I___3 ·------ ------------ .. --=-=-=--:~:-:= -:-:::::::=::=·:-.:··. ·.-.. ~- =~ =.::_~==---·-·- ===~-~::--:= --:.-------- --::-====---=-:: 
(:ounseB Detaol ResJort 
natt•· 9 /0 93 lndudes AID Counsel in Any Role· NegotOatedl and Competitive Issues - OncUudes issues between 1/1/90 and 8/24/93 

---·-····----· ::-.:-:::::::-~~-=-.-... -.. ----.=--:::. =~-------.--. ~ 

lA w· I sto1·, eass 

TRANS Series Fiscal 1993 B Par Amount $1,000. Role: Undenniters' Counsel !Fee: $6.t,9~8.12 Date: 9/2~N2· o·ssueO"": State Of New Jerse~· 

Date: 912~/92 Issuer: State Of New Jersey TRANS Series Fiscal 1993 A Par Amount $600.0 Role: Unden,Titers' Counsel Fee: $38,968.87 
. --~---- •. ---
TotaB~ for A~t01·, \\'eiss: Total# of hsnes: 2 TotaU Par Amount: $8,600.000 TotaO Coun5e0 !Fees: $103,916.99 

------------·------- ··-·-··--- -

[ilaifa:rd S1Jalnu- & Co. I 
O;oGe: ~/2(,/')Cl 'Issue•·: New Jersey Health Facilities Financing Authorit~· Kiritball Medical Center Par Amount $55.15 Role: Bond Counsel Fee: $80.000.00 

Dah~: ~12M9C; lssaoca·: New Jcrse~- Health Facilities Financing Authorit~· lhmlerdon Medical Center Par Amount $19.7-1 RoUe: Bond Counsel· Fee: $75.000.00 

O;ete: 2/.10/91 hsuc•·: New Jcrse~· Educational Facilities Authorit~ Fairleigh Dickinson Par Ammont $8.700 RoDe: Undenniters' Counsel Fee: $0.00 

Ulatc: ~/20/'J'l hsuca·: New Jcrse~· Economic De,·elopmcnt Author it~· Economic Gro\\1h bonds 1992 A- Par Amount $67.37 RoDe: Undenniters' Coimsel Fee: $86,000.00 

Tnt~aDs fm· Ball:ord Sg•ahr & Co.: Tot;tl# of' lssu-:s: ~ Total Par Amount: 
l, ... . ' . ---·---- --·---·----·-·· ----- --· . --
' lnarnes-Darhy I 
~ D;ate: 1/21/?1 !~s.lle~~ ~ew !~~~~~~~using ~~o~~~~~i"_:,~~~-Agen~~--~~'''a~ ~~~~~ing._l991 _!_ ·----· 

Total5 for Dames-Darb~·: ToGal II of Issues: Total Par Amount: 

ln~a·nk Blome I 
Date: 915/91 Issuer: New Jcrse~· Housing & Mortgag~ Finance Agenc~; Section 8 Bonds. 

Ulate: 915/91 Issuer: New Jersey Housing & Mortgage Finance Agcnq· Section 8 Bonds. 

D:ete: 9/2~/91 bs~er: New Jcrse~· llealth Facilities Financing Authorit~· Mercer Medical 

Date: 12/6/91 .Issuer: New Jersc~· Health Facilities Financing Authori~· Barnett Hospital 

![)ate: J/19/92 hsuer: Ne\\' Jersc~· Economic De,·elopment Authority Lease Rental Bonds 

\Date: -1110/92 .h.suer: !4ew Jersey Health Facilities Financing Authority Atlantic City Medical Center 

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

Date: 12/J/92 ;Ussuer: South Jersey Transportation Authority 1992 Series A & B 

.. 

S I ~0. 960 Tot aU CounseU Fee~: $2.f U ,000.00 
·---- --- - ·---~- ----·---·-

Par Amount $1-1.93 RoUe: Bond Counsel Fee: $60,000.00 

$ D-1.935 Total Coun5el Fees: $60,000.00 

Par Amount $8.630 Role: Undennilers' Counsel IFee: $5.400.00 

Par Amount $84.8-1 Role: Undenniters' Counsel Fee: $69,600.00 

Par Amo11nt $52.80 Role: Bond Counsel 

Par Amount $-12.93 Role: Bond Counsel 

Par Amount $13.79 Role: Bond Coun~l 

Par Amount S I 07.7 Role: Bond Counsel 

Par Amount $70.00 RoDe: Bond Counsel 

Par Amount $60.48 Role: Bond Counsel 

Pnt7P I 

IFee: $60,000.00 

IFee: $131,000.00 

Fee: $18-8,283. Dl 

Fee: S 8 JS,OOO.OO 

Fee: $66,896.00 

IFee: S334.S 18.00 

.;-4 



(~-~.ank Rome . · - J . 

nate: l/19193 hsue1r: Ne~,. Jerse~· Health Facilities Financing Authori~· Deborah Heart &.lung Center IPmr Amount $37..10 Role: Bond Counsel Fee: $120.000.00. 

ToteDs for Blank Rome: Total II of Issues: 9 Total Par Amount: $_.78.639 TotmU .CounscO Fees: I ,105,997. U I 
---··-- ~ -- ------· .. ~-- ---------------------------------- ------· 

(Brown & Wood I 
U)afe: 1/12/90 h5u~r: New Jerse~ Health Facilities Financing Authority Elizabeth General Medical Par Amount $97.05 Role: Undenniters' Counsel Fee: $55.000.00 

nate: 2120190 b5uer: New Jer~ey Health Facilities Finandng Authority Catl1edral Healtl1 S~·stems Par AmfJunt $96.66 RoBe: Undennilers' Counsel Fee: $6R.OOO.OO 

Uate: 12/M91 l5suer: New Jerse~· Health Facilities Financing Authorit~· Barnett Hospital Pao· Ammont $ .. 2.93 Role: Undenniters' Counsel !Fee: $ .. 7. 00(). ()() 

Oate: l/1919.1 hsuer: New Jerse~ Health Facilities Financing Authorit~· Deborah Heart & Lung Center ll'a•· Am••unt $37..80 · Role: Undenniters' Counsel Fft: · $55.000.00 
... - - --- ·----. ·------------------·-- -- ---·- ·-

Tnf:ab fur Bromm & .Wood: Tof:aD II of l~sues: -1 Total Par Amount: $27 ... 0_.~ TotaU Counsel Fees: $225,000.00 
. ~-· ···- ·----------------------- -------·-·· 

[nro,vrnstein Zeid~an & lore I 
~ U)~eft": 0/17/91 Issuer: Ne\, Jersey Uousir1g & Mortgage Finance Agenc~ Multi~Famil~· · 
~ ... ·- .... - . -- .... - - .-...... ··---·-·- ·- ·--. --- .... - .. --.--. ·--·------·- --- ·-·----··- ---· --- ·-. 

. ~ Tot:ols fm· R•·on-nsoein Zeidman & !Lore: Total## nf 0551105: I TotaD Par Ammant: 

PaD" Amount $1,.2.2 RoDe: Undennitcrs' Counsel Fee: $225.000.00 
. ·--- -- -- -----------· 

SU2.2JQ Total Counsel !Fees: S225,000.flft 
)c ... ··--·- - ·-·· "··-

lea reiDa, IJyrne I 
Date: I 0/J/9() ft5~tler: New Jerse~· Economic De,·elopment Authorit~· Wafer Facilities Refunding P-ar Amount $15.00 Role: Bond Counsel !Fee: $10.000.00 

llate: 8/14/98 b5uer: New Jerse~· Economic De,·elopment Authoril~· Elizabethtown Water Par Amount S 15.00 RoUe: Bone!__ CounseU Fee: $20,980.00 

Date: R/1,./91 hsuer: New Jerse~· Economic De\dopment Anthorit~· Eli7_abcthrown Water Par Amount $10.50 Role: Bond Counsel Fee: $20,980.00 

Date: R/21/91 Bss••er: New Jerse~· Health Facilities Financing Authori~· Helene Fuld Par Amount $12.19 Role: Bond CounseB Fee: $9-1,000.00 

Date: 9/5/91 bsuer: New Jerse~ Higher Education Assistance Authori Student loans Par Amount $24.99 Role: Bond Counsel Fee: $75,000.00 
.·. 

Dare: 1/16/92 Issuer: New Jerse~· Turnpike Turnpike Re,·enue Bonds Par Amount $741. n Role: Unden,nters' Counsel Fee: $0.00 

Date: 6/25/92. Usme1r: New Jerse~· Highwa~· Authority Refunding Bonds 1992 Series Par Amount $422.7 IRoOe: Bond Counsel Fee: $030~000.00 

Date: R/12i92 Issuer: New Jerse~' Higher Education Assistance Authori Studcnl Loan Ra• Bonds Par Amount SlS.OO Role: Bondi Counsel Fee: $60,000.00 

Date: 5/20/93 Ussuer: New Jersc~· Educational facilities Authori~· Ramapo College Series 93 D&E Pmr Amount $20.99 Role: Bond CounseB Fee:. $65,283.00 

Date: 6/24/9) ls5uer: New Jersey Highway Authorit~· Refunding Bonds Par Amount $.117.0 !RoUe: Bond Counsel Fee: $85,000.00 

TotmDs fo1r Carella. -B~·rne: Total II of Dsmes: DO . Total Par Amount: S!,·U ... 576 Total C0111nsel Fees: $561,2-43.00 
---·---- ---· -

' Paf!e 1 .. 



-- - - - --- - --- - -- ------ - - ----,------

(Clapp &'Ei~enl,erg -·· I 
nate: 9/IR/9() h!'IDC~: New Jersey Housing &Mortgage Finance Agen~· Home Buyer Re,·enne Bonds.l99 Par Amount $297.9 RoDe: Undenniters' Counsel Fcc: $63.000.00 

Totals for Clagtp & Eisenbea·g: Tot aD II of ls~ue5: Total Par Amount: 

ICohen Shapiro I 
Date: ..J/26/'JO D!\sucr: New Jerse~· Health Facilities Financing Authori~· Kimhall Medical Center 

ll:Dtc: I0/2/?0 Dssner: New Jerse~-llealth Facilities Financing Authori~· East Orange Generai_Hosp. 

D:1Gc: R/21/? I Dsslu~a·: Ne\\ Jersey lfealth Facilities Financing Authorit~· Helene Fuld 

Date: 9/5/91 .bsuc.r: New Jerse~- Housing & Mortgage Finance Agen~· Section K Bonds. 

Blatc: 915/'J 1 hsuca·: New Jcrse~- Housing & Mortgage finance Agen~· Section R Bonds. 

Olatc: U/29/9 I Issue a·: Ne" Jcrse~- Health Facilities Financing Authority Burdelle Tomlin 

U:ttc: l/6/92 _ Issue•·: Ne" Jerse~- Health Facilities Financing Authorit~· Palisades Hospital 

Ul:ttc: _VI CJ/92 hsucn Ne\\ Jcrse~- Housing & Mortgage Finance Agency ·I lousing Bonds 

--... -··-·-

$297.9-45 Total Counsel Fees: $63,000.00 

Par Amount $55.15 Role: Unden,·riters' Counsel Fee: $..t5.000.00 

Par Amount $22.11 Role: tJndenniters' Counsel Fcc: $.t5.000.00 

Par Amount $12.19 Role: Undenniters' Counsel Fcc: $-45.000.00 

Par Amount $8-1.8-1 Role: Bond Counsel 

Par Amount $8.630 !RoDe: Bond Counsel 

!Fer: $1-85.000.00 

!Fcc: $12~000.00 

Par Amount $29·.06 RoDe: Undenn'iters' Counsel Fcc: $37.500.00 

P;ar Amount S.JI.OO Role: Undenniters' Counsel Fcc: $55.000.00 

Par Amount $150.2 RoDe: Bond Counsel Fee:.· $151.17-t.OO 

~-Date: 

' Date: 

9/2-t/92 Ussuer: State Of New Jersey 

CJ/2..t/92 Ussnca·: State Of New Jersey 

TRANS Series Fiscal 1993 B 

TRANS Serie~ Fiscal I 99l A 

!Par Amount $1,000. RoBe: Bond Counsel Fee: · 

IJ'ar Amount $600.0 Role: Bond Counsel ;Fcc: 

$87.125.00 

$52.275.00 

$50.000.00 
'1\ x naae: IU/W92 Ds~ncr: New Jerse~· llealth Facilities Financing Authority West Jerse~· Uealth S~-s1ems Par Amount $91.39 Role: Undenniters' Counsel Fcc: 

Ill ate: 3/1/91 ls!\uer: New Jerse~- Health Facilities Financing Authorit~· Unden,·ood Memorial Hospit;ll Par Amount $20.18 ·Role: Undenniters' Counsel Fcc: $60,000.00 

Dlatc: '5/5/93 Issuer: New Jersey Educational Facilities Authority Rowan College Series 93 B& C Par Amount SB2.72 Role: Bond Counsel Fee: $50,000.00 
-------------------------------------------------------------

Totals for Cohen Shagtarn: Total II of b~ucs: lJ Total Par Amount: $2,127.570 TotaO CounseD Fees: $8J5,07.a.oo 
------------ ----. -- -- ----------------

)ConneiDy Fo~ey J 

Date: 9/20/91 i~suer: New Jerse~· Transit Corp. COP Par Amount $66.69 RoDe: Unden,·rilers' Counsel Fee: $0.00 
·----- ------· -----------

Totals for Connelly FoUc~·: Tot aD '11 of Issues: Total Par Amount: $66.690 Total Counsel Fees: $0.00 
. --- -·------------------------------ ------------------ -- - ----- ------------------

(Dechert P·rrfice_ & Rhoads --u -- - I 
Date: 2/~/90 ~!~ocr: New Jerse~· Health Facilities Financing Authority Newcomb Medical Center Par Amount $D9.48 Role: Unden\nlers' CounseD Fee: . $SS,OOO.OO 

ToG aDs for Dechert Poice & Rhoads: Total II of Ussucs: TotaD !Par Amount: SI9A85 ·Total Counsel Fees: $55,000.00 

.. ·Page J 
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--- -- -·- --- -- -- ·-- ------- -- ---===~-==~?=. -===- ..:=-~~-· -··­

-··.~in on, Bitar · . · ' ~ 

U«tfe: J/19192 h~uer:.New Jersey Economic Oe,·elopment Aurhoril)· Lease Rental Bonds · Par Amount $ B 3. 79 Role: Undcnniters' Counsel Fee: $J7~655.15 
----~----------·-------·- -· -·-----· - ---------------------------- -------· .. -------------- -------------· -·---·--· - .. 

Totals for Dillon, IBif~r: Total ##of Ussucs: I Total IP~r Amount: $ R 3. 799 Total Coun~l Fees: $37,655.85 

(l)ihvorth, !Paxson, Kalosln & Kauffma·n I 
O;atc: 1127/9'1 o~~ucr: State Of New Jcrse~· COP-Marine Lab Par Amount $11.01 Role: Undenniters' Counsel Fee: S-12.500.00 

n;tfc: 1/25/91 ~~~uc•·: New Jerse~· Housing & Mor1gage Finance Agenc~· Home-Bu~·er Re\·. Bds. f-J !Par Amount $60.00 RoBe: Undenniters' Counsel Fee: $57,500.00 

· o· DiOn-orth, P~nsnn, l<;tli~h.& ll<aufrman: TohaD ##of hsucs: 2 Total Par Amount: $78.010 Total CounseB fees: $100,000.00 

l.tiox, RothscDliDd, O'Droen & Frankel I 
Ill :ate: J/2R/«J J. ls~net·: New Jcrsc~· Health Facilities Financing Authorir~· Sr. Peters Medical Center Par Amount $-18.71 Role: Undenniters' Counsel Fee: $-15~000.00 

for 'Ffn, Rothschild, O'Brien & FrankeD: Tot•ID II of h~uc~: Total Pall" Amount: $-48.710 Total Counsel Fees: S.t5,000.00 

l, w;e-em:1n, Zeller & Ba')'ant · _· . · · I · 
t;' D:atc: 1/21/? I b~11c.-e·: New Jersey Housing & Mor1gage Fin;mcc Agcnc~· Rental Housing. I ?91 B 

a 
>< 

IP:1r Amount SI-1.9J Role: Undenniters' Counsel Fee: $20.SJJ.OO 
--- ·-·-··· ---- ------------------~-----

. • Tot;aDs fnr .Fn~eman, ZcDVer & Bo·~·ant: Tof~ao ##of bsues: Total Par Amount: SR-1.935 Total Counsel Fees: $20,533.00 
------- ---·-·- --· . 

IGiortDano, ·1-1anieran & CiesDa I 
Date: 2126191. b5ne•·: New Jcrsc~· Sports and Exposition Authorit~· State Contract Refunding Bonds Par Amount $22-1.0 Role: Special Counsel Fee: $0.00 

Date: H/27/92 lssuee·: New Jersey Sports and Exposition Authorit~· Contract Bonds 1992 Series B Pall" Ammant $13.85 RoDe: Special Counsel Fee: S2o.55o.oo 

Daee: 0/15/92 ~ssuer: New Jerse~· Sports and Exposition Authority Luxuf)· Tax Bonds Series A Par Amount $168.0 Role: Special Counsel Fee: $21.000.00 . 

Date: 1/12/92 Dssuee·: New Jerse~· Sports and Exposition Authorir~· Contract Bonds 1992 Series C Par Amounl $209.9 Role: Special Counsel Fee: $20,200.00 

Date: 5/S/93 Issuer: New Jersey Educational Facilities Aulhorit~· Rowan College Series 93 B& C Par Amount $82.72 RoDe: Unden\Totcrs' CounseD Fcc: $82.720.00 
-· -- ··--------------·---------- ·-·-- .•. ------ ·----· -------- ------ . ·- -----------

Totals· for Giordano, HaBOeran & Ciesla:. ToraO II of' Issues: 5 TotmD Par Amount: $628.590 Total Counsel Fees: $7.0,570.00 

(Greenberg Trau~ig ---~---- I 
Dare: 9/18/90 Issuer. New Jersey Housing&. Mortgage Finance Agency Home Buyer RC\·enue Bonds.l99 PmrAmouna $297.9 Role: Bond CounseD 

Dare: J/2K/91 lsmer: New Jersey Health facilities financing Authority St. Peters Medical Ceneer Par Amount $ .. 8.71 RoDe: Bontf Counsel 

·pnJ!e 4 

Fee: $.178,577.00 

Fee: $75,000.00 
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--- --- --- ---- --- -·--··--

IGreenberg Traurig . · ~ J 
Dah·: 5/21/91 Issuer: New Jersey Health Facilities Financing Aut,hority JFK Health S~·stems. Inc. 

Date: 7/23/91 Issuer: New Jerse~· Health Facilities Financing Authorit)· Robert Wood Johnson 

llatc: .11/6/91 ISsuer: New Jcrse~· Health Facilities Financing Authority Columbus Hospital 

Date: 12/5/91 hsucr: New Jersey Health Facilities F•nancing Authorit~· Hackensack Hospital 

Uaec: ~/21/92 u·ssucr: New Jersey llousing & Mortgage Finance Agen~· llome Buyer Re,·. Bonds 

Uatc: I U/9/92 hsuco·: New Jcrse~·llealth Facilities Financing Authority West Jerse~· llealth Systems 

nate: 4:f 1/91 0SSIICD': Ne\\ Jcrse~· l-lealih Facilities Financing Authority The Mountainside Hospital 

Daoc: 5/1191 bsucr: Ne\\ Jerse~ Health Facilities Financing Authorit~· Southern Ocean Count~· Jlosp. 

Tot;tls for GrccnhcrJ! Tnmri~: TotaD #I of hsucs: 10 Total Paa· Amount: 

ft i.annoch Weissman ] 

U;ttc: 1/1/9() Ossucv': Ne" .lctse~· lfealth F:milities Financing Authorit~· Mem Hosp Corp-Burlington 

Dale: 4126NO Ossucr: Ne" Jersey Health Facilities Financing Authorit~· Hnnterdon Medical Center 

IJ'ar Amoa.ond $39.82 RoBe: Bond Counsel Fcc: $85.noo on 

!Par Amount $27. B 3 RoDe: Bond Counsel Fcc: $95.000.00 

IJ'ar Amount $35.50 RoDe: Bond Counsel 'Fee: $91,150.00 

IJ'ar Amound $139.0 RoDe: Bond Counsel Fcc: $110.000.00 

!Par Amount $30.00 Role: Bond Counsel Fee: $62.599.00 

IJ'ar Amount $91.39 · RoDe: Bond Counsel Fcc: s 100.000.00 

IJ'ar Amo11n8 $66.96 RoUe: Bond Counsel IF'cc: $100.000.00 

!Par Amoune $25.80 RoDe: Bond Counsel !Fcc: $100.000.00 

$802.295 Total Counsel Fees: $997,526.00 

IP~aa· Amcmnf $52.5 I RoUe: Undenniters' Counsel Fcc: $52.500.00 

lll;ttc: 2/2 5/91 Ossuc"a·: Ne" Jca-se~ I lousing & Mor1gagc Finance Agen0 Rent:tlllousing Re\· Bonds.I9•J I IP:u· Ammant $7.865 Role: Bond Counsel fcc: $1.a7.077.00 

Date: 5tJ 1/9 I u·ssuca·: _New Jcrse~· lle:tlth Facilities Financing Authorit~· Centrastate Medical Center !Par Amount $59.31 RoDe: Undenuiters' Counsel !Fcc: $50.000.00 

Daoc: 9/1919 I Ossucr: New Jcrse~· Building Authorit~· 

Date: 0/i 7191 Issuer: State Of New Jerse~· 

College Sa,·ings Bonds 

911 Financing 

Date: 12/5/91 lsmcr: New Jcrse~· Health Facilities Financing Authoritl Hackensack Hospital 

Date: J,/2]/92 ls~~tcr: New Jersc~· Housing & Mortgage Finance Agency Home Buyer Re,·. Bonds 

Date: 2/18192 Issuer: State Of New Jerse~· G.O. Refunding Series D 
--.~------------~-------- -----

IJ'ar Amount $75.00 RoDe: Bond Counsel !Fee: 

Par Amount $94.56 RoUe: Undenniters' Counsel !Fcc: 

Par Amount $139.0 RoDe: Undennilers' Counsel Fee: 

l'~ur Amount $30.00 RoUe: . Undcnl'fiters' Counsel Fcc: 

Par Amount $1,804. RoDe: Unden,·riters' Counsel Fee: 

Total~ for Hannoch Wco~srman: TotaD II of Ds5tocs: 9 Total Par Amount: $2,282.585 TolaO Counsel Fees: $972,995.00 
·-------------···----

(llarvey Johnson · I 

Slloi,JSJ.OO 

$60.000.00 

$48,000.00 

S.ai,065.00 

$415.000.00 

Date: 3/4/93 b~ucr: South Jersey Port Corporation· Marine Tenninal Re\·enuc Bonds !Par Amount $-10. D 3 Role: SpeciaD CounseD F~: $47,233.74 
. --------- -------· -------

TotaOs for Dlan·ey Johnson: TotaO II of Dssun: Total Par Amount: $.40.130 Total Counsel Fees: $ .. 7,233.74 

--------------------------------------------
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. --- ·-- - •·· -- ·-·--- -- -- -·-··-- ----- ·----· --.-.- ___ ··--~=---==-~-=·.:·~· 

t 

l:fJ"awkins Delafield . · J 
nate: l/25~9() .h~IDCr: Ne\\ Jerse~· Health Faciliti<-s Financing Authority Princeton Medical Center 

U;afe: .l/26/91. h~aaer: Rutgers. The Stale Unh·ersit~· 

U:ete: 1/26/~ I . hsuer: Rutgers. The Stale Unh·ersily 

Refunding Bonds. Series Q . · 

Re,·cnue ·Bonds, Series P 

UJ;ah.•: · CJ/5/91 l.ssuer: New Jerse~- I lousing & Mortgage Fin;mce A~enc~ Section R Bonds. 

ll:at<-: 9/V91 hsucr: New Jerse~- Housing & Mortgage Finance Agenc~ Section R Bonds. 

Tor aD~ for Dla"·kins Dcl:afichD: Tot aD# nf hsucs: 5 Total Par Amount: 

(II oggens, Slacheteka I 
IJ;atf': 12/1./9'! hsucr: South Jcrse~· Transporl;llion Anlhorit~· 1992 Series A & B 

TnGals for Oli:!J!CIDS, Sh1rhcfck:t: TohaD #I of hsucs: Total P:ar AmmJJnf: 

(1 fo-;:n, Goldberg ·I 

ll:tte: 1211/92 Ussi1cr: Soulll'Jcrse~· Transporl<llion Authorit~· .I•JCJ2 Series A & B 

Tna:oU~ for Uorn, GoDdbcrg: Tnt;ol #I of Issues: I Total Par Ammont: X: . . . . . -.. -·- . -.. -..... 
I.John llounon ~ ,f 

D:atc: 2/15/90 .Dssucr: New Jersc~· Educational Facilities Aulhoril~ 

D:ete: 2/19/90 hsucr: New Jcrse~· Educational Facilities Anthorit~· 

Dlatc: 6/20/91 lssu~r: New Jcrse~· Educational Facilities Authority 

llatc: M/15/91 Issuer: New Jerse~· Educational Facilities Anthorit~· 

IJlatc: 0/29/91 Issuer: NewJerse~· Educational Facilities Authorit~· 

Date: 1/25/91 -ft5suer: New Jerse~· Educational Facilities Aulhorit~· 

Date: 1/26/91 bsuer: New Jersc~· Educational Facilities Authorit~· 

Date: 2/16/91 · ·bsucr: New Jersc~· Educational Facilities Authorit~· 
···-------.. -------------

Monmouth College Prh·ate 

Caldwell College. Prh·ate 

Glassboro State College 

Kean College 

NJIT 

William Palerson College 

'Montclair State College 

Georgian Court College 

Totals for Jollln Dimon: Tot aD ## or 0~5ues: . 8 Total Par Amount: 

... 

Par Amount $60.2K Role: Undenn;iters' Connsc:l fee: $52500 ()() 

Par Amount $5.-175 RoBe: Bond Counsel Fee: $J() .000.00 

Par Amount $28.32 Role: Bond Counsel Fee: $30.000 0() 

IJ»:ar Aanound $84.K-I Role: Special Counsel fcc: $57.300 ()() 

Par Amount $8.630 RoDe: Special Counsel Fee: $2.700.00 
. ----- ---·- -------
$UI7.555 TotaD CounseB IFees: $172,500.00 

P:tr Amount $60..t8 RoDe: Co-Bond Counsel Fee: $65.55R.OO 

S6ft..fR5 TofaD CounscO Fees: $65,558.00 
-- ... _ .. - - ·-····-------------··· --·... -· 

Pao· Amm.ont $60.-tR RoDe: Special Counsel IFec: S-82. 75J.on 

$6ft-IR5 TotaO Coamse8 Fee~: $ .. 2,753.00 
.. ··--·-·-· ·•·- .. -·- .. -·- .:_, .. -.- ·-·-····-""---·-·-·-·-·-. --

Par Amm.onU SS .. 735 Role: Special Co•JnseU Fcc: $-1.080.00 

P·ar Am.,unt $3.000 RoDe: Special Counsel Fee: $2,629.00 

Par AanlDunt $9.000 Role: Special Counsel Fee: S-1.252.00 

Par Amount $9.625 Role: SpeciaD Counsel IFce: $7,63-8.00 

Par Amount S l.a.S7 RoDe: Special Counsel Fee: $3,639.00 

Par Amount $21.61 RoDe: Special Counsel Fee: $3,S55.0(l 

!Par Amount $10.26 Role: SpcciaO Counsel Fee: SS,S 1'2.00 

Par Amount S7 . .alo Role: Special CounseD !Fee: $2,738.00 
-

$81.215 Total CollDnsel Fees: SJ-8,039.00 
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-..------·-- ·- ----

(.Uuhanyok, Varbalow . · · I 
Date: 1111/92 o~~••cr: South Jerse~· Transportation Authorit)· 1992 Series A & B Par Amoun·t $60.48 RoDe: Undenniters' Counsel Fcc: $11n.nnn ()() 

------------ .. ---- ----

Total~ fm· Juban~·ik, Varbalow: Total## of b~ues: I - Total Par Amount: $60_..8~ TotaO CounseO fees: $1 JO,OOft.OfJ 

IKr;tft & M'cM'an·imon I 
IP:ate: 1/19191 hsut'a:: State Of New Jerse~· General Obligation Bonds IJlar Amount $315.0 Role: Bond Counsel Fcc: $8-8.698.00 

U;tle: 9/5/9·1 o~~m-·e·: New Jersey Higher Education Assistance Authori Sttidenl Lo;ms IJl;ar Amo11nt $24.99 RoDe: Undenniters' Counsel Fee: $-15.000 00 

U:tlc: 1/1-UCJI h~uct·: New Jcrse~ lleahh F;tcilities Financing Authorit~· Pascack Valle~· Hospital Par Amount $31.37 RoDe: Bond Counsel fee: $97.000.00 

Dhtlc: 2/10/91 hsuce·: State Of New.Jerse~- GO Bonds Par Amount $12.50 RoUe: Bond Counsel fee: $JJ.~82.2J 

0 :utc: 2/1 0/'J I Issue a·: St;tte Of Nc" Jerse~· 

Uatc: 211 0/'J I ls~m·a·:· State Of Ne\\ Jcrse~ 

Communit~· De,·elopment Bonds Par Amount $25.00 RoDe: Bond Counsel fee: $JJ .. 582.2J 

GO Bonds 

U:ete: \/2ft/CJ2 lssm•e·: Ne'' .rnse~ Hct~lth Facilities Fin;tncing Authorit~· Ch·erlook Bo!'pital 

·~ IKa·~o.~ .. ~ ~;tm:l:olaldoi· Ko·afl & MrMon~~~~: ~"·~··II or··~~~., 17 Total Par Ammlnl: 

1 X Date: 0/17/91 Os~uee·: New Jersey Housing & Mortgage Finance Agen~· Multi-Famil~· 
-----····---

Tnt:.Us for Krootlh & Altman: Total## of bsue~: Total P:ar Amount: 
·-.-·- ·- --·.- ------------ ---------

IKtJitalk, Rock n~~ 

Date: 1/8-1/91 hsuca·: NewJersc~- Health Facilities Financing Authority Pascack Valle~· Hospital 

Date: 2112/91 ls!iiucr:· New Jersey Turnpike Series 1991 C & D 

Date: 2/26/91 Issuer: New Jerse~· Housing & Mortgage Finance Agen~· Rental Re\·enue Bonds 

Dare: 9/2J/92 -Issuer: New Jerse~· Economic De\'eloptllent Authorit~· Economic Rcco\·el)· Fund 

Date: 1125/92 lss11er: New Jersey Housing & Mortgage Finance Agency Rental Housing Re\'- Series E 

Date: 2/18/92 ~~suer: State Of New Jersey G.O. Refunding Series D 

·Par Ammant $-113.3 Role: Bond Counsel fee: $JJ.582.25 

flat' Anumnt $79A5 Role: Bond Counsel Fe~: $115.000_00 

$901.716 Total Coun~el F~e~: $_.62,-8 .. -8. 71 

Pao- Amouna $1-12.2 RoDe: Special, Counsel IFee: $ WI.67K:OO 

$8-82.2-UD TotmO Coun~eO Fees: SUU,678.00 
--- --------- ------

!Par Amount $31.37 Role: Unden,·rilers' Counsel Fee: $-15.000.00 

Par Amount $1.618. RoDe: Undennitcrs' Counsel F~~= $0.00 

Par Amount $8.310 RoDe: Special Counsel fee: $15,000.00 

Par Amount $23S.2 IRoDe: Undenniters' Counsel Fee: $1-IS,OOO.OO 

Par Amount $1-8.58 !RoBe: Special Counsel F~e: $31,523.16 

Par Amount S 1,804. !Role: Bond Counsel Fee: SIS3,277.S3 
---·--·--------···--- ---·-----

Tnt aD~ for Kulak, Rock: Total II of D~su~s: 6 TotmD Par Amount: SJ,712.913 TotaD CounseO !Fees: $389,800.69 

. .. Pn,.,. ' 
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---·-
ILehoeuf Lamb . · I 
Date: R/22/91; •~~••er: Nc\\' Jersej· Economic De,·clopment Anthorit~· Performing Arts/Re,·erme Bonds Par Amount $21.51 Role: Undenniters' Counsel Fee: S.t5.nm;oo 

IDafe: 9/5/91 Ossuer: New Jerse~~ Turnpike Re\·. Bonds (Refunding) Series A Parr Amount S-123.2 Role: Undenniters' Counsel Fee: $0.00 

Date: 0/16/91 bsuer: New Jerse~· Turnpike 

Ill ate: 0/17/91 Issuer: State OfNew Jersey 

D:oGe: 6/2 5/92 Ossuer: New Jcrse~· Highwa~· Authorit~· 

D:tfe: 211 H/92 l!lisuer: Slate Of New Jerse~· 

Re\·. (Refunding) Series B 

911 financing 

Refunding Bonds 1992 Series 

G.O. Refunding Series D 

Par Amount $79.3-1 Role: Undenniters' Counsel Fee: $0.00 

!Par Aunount $9-1.56 RoDe: Bond Counsel 

P:or Amount S.t22. 7 RoDe: Co•Bond CounseD 

Par Amount S I.HO,I. Role: Special Counsel 

!Fee: $90.000.00 

!Fee: $7.5.000.00 

lll;atc: l/ .. /91 Issuer: South Jerse~· Port Corporation 

ll:aGc: 6/2.t/9J b~ue"r: New Jerse~· Highwa~· Authorit~· 

Marine Terminal Re,·enue Bonds Par Amtmnt $-10.13 Role: Bond Counsel 

Fee: $137.53 1.00 

Fee: $87.250.00 

Refunding Bonds IP:tr Amount $117.0 Role: Special Counsel Fee: S.to.noo.on 

Totals for !Leboeuf Lamb: Tot:tl #of b~ues: K Total Par Amount: $J,OfJJ.IOO Total C~tunsel F~s: $674,781.00 

(Lo,venstein I 
U:ttc: 0/15/•J2 ls~ucr·: New Jcr:se~· Sports and Exposition Authmil~ Lnxnl)· T;tx Bonds Series A Par Amcmnt $168.0 !Role: Undenniacrs' Counsel !Fee: $65.000.00 

~ IDale: 11/11/92 l«11er: New !cr~~-_!:~ucalio~~~! ~~ilili~s Aulhoril~ Jersey Cit~· State College Par Am.,unt $1.5.35 Role: Bond Counsel Fee: $60.000.00 

~ Tot aDs for Lnn·en~fein: Total #I of hsue~: 2 ToaaD Par Amount: $U8J.J75 . Total' Coun5el, Fee5: SI25,000.00 . 
~ . - - . . ····• .. -. . . ··-. ··--- -· --···- ------ ---··· ·--·-·· .... - •... - . . -. ····-· 

(M cCa rfer & English· . ] 
........ _ -·- .... ·--···-· --

Date: 1112/90 ls~ueo·: !'few Jerse~· Health Facilities Financing Authorit~· Elizabeth General Medical Par Amount $97.0.5 RoUe: Bond Counsel Fee: $837 • .500.00 
-:.;-

Ill ate: 211/90 b~uer: New Jerse~· Educational Facilities Authoril~' Drew Unh·ersit~· Issue Par Amount S 11..51 !Role: Bond Coun~el !Fee: $32 . .57.5.00 

Date: _.,_./90 Issuer: Stale Of New Jerse~· General Obligation Bonds Par Amount $3.50.0 Role: Bond Counsel Fee: $86,854.00 

Date: 7125/90 Dssuer: New Jersc~· Educational Facilities Authorit~· Ramapo College Par Amount $2.270 Role: Bond Counsel Fee: S39,0.56.oo··. 

Date: 7126/90 Issuer: New Jersey Educational Facilities Aulhori~· Princeton Uni\·ersily Par Aunouno $13.37 RoDe: Bond Counsel Fee: $37,3-43.00 

Daee: 10/2/90 Issuer: New Jerse~· Health Facilities Financing Authority East Orange General Hosp. Par Amount $22. D I RoDe: Bond Counsel Fee: $80,000.00 

Date: 0/8 5/90 Issuer: New Jersey Waste Water Treatment Tnasa Wastewater Treatment Par Amount $89.21 !RoDe: Bond Counsel Fee: $9.5,000.00 

Date: 2/20/90 Ds~uer: New Jer~· Health Facilities Financing Authority Cathedral Health Systems Par Amount $96.66 Role: Co-Bond Counsel Fee: $3,472.00 
.. 

Date: .5/3 D/91 Issuer: New Jersey Health facilities Financing Aulhority Centrastate MedicaD Center Par Amount $.59.3 D Role: Bond Counsel Fee: SIOS,OOO.OO 

Date: 6/20/9 U Issuer: New Jersey Educational facilities Auth()rity Glassboro State College Pall' Amount $9.000 RoDe: Bond Counsel Fee: $46,678.00 

. . 
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.. 
(McCarter & English _ · I 
Date: 7/IK/91 b~•~r:. New Jersey Educational facilities Authorit~· Princeton Uni\·ersi~· Pall' Amount $15.18 Role: Bond Counsel Fee: $-tO.OOO.OO 

D:tCe.: R/7/91 h~uer: New Jersey Educational facilities Authorit~· Union College Par Amount $3.9.t5 Role: Bond Counsel Fee: $36.531.00 

K>ate: K/15/91 h~uer: New Jersey Educational facilities Authori~· Kean College Pall' Amount $9.625 Role:. Bond Counsel Fee: $35,574.00 

OJ ate: 9/26/91 b!iiucr: New Jerse~· Educational facilities Aulhori~· lnslitule for Ad,·anced Stud~· Par Amount $17.89 Role: Bond Counsel Fee: $39.798.00 

Date: . 0/17/91 Ds~uca·: New Jersey Housing & Mortgage Finance Agency ·Multi-family Par Amount $1.t2.2 RoDe: Bond Counsel Fee: S.t55,ooo.oo 

Date: 0/29/91 · h~ucr: New Jersey Educational Facilities Authorit~· NJIT· Par Amount $1-1.57 . RoDe: Bond Counsel· fcc: $.t2, 198.00 

D:ate: 1/IR/91 Dssuco·: New Jersc~· Educational Facilities Aulhorit~· Scion Hall Par Amount $28.97 RoDe: Bond Counsel IFcc: $67.196:00 

Date: 1126191 Ussuca·: New Jersc~· Educational facilities Authority Montclair Stale College !Par Amount $10.26 RoDe: Bond Counsel Fcc: $36,077.00 

();otc: 1/27/9.1· Ossuco·: State Of New Jersey COP-Marine Lab Par Amount $11 :0 I .RoDe: Bond Counsel Fcc: $113.619.00 

D:1te: 1211/91 hsucr: New Jcrse~· \Vaste Water Treatment Tmsl Re,·enue Bonds Par Amount $73.05· Role: Bond Counsel Fee: $95.000.00 

ll:aOc: 2/20/'JI Issue•·: New Jersey Educational facilities Authority Seton Hall Unh·ersi~· Par Amount $55.75 Role: Bond Counsel .Fee: $73A66.00 

~ Date: 
2/.l()/91 lsse•ca·: New Jerse~· Educational Facilities Authorit~· fairldgh Dickinson Par Amount $8.700 Role: Bond Counsel Fcc:. $51,653.00 

· ll);~tc: 215/92 Issue.•·: New Jcrse~ Edtlcatimml Facilities Authorit~· Trenton State Par Amount. $9.9.55 Role: Bond Counsel ·Fee: $35,582.00 "~ 
.p . . 

~ D~•tc: 1/6192 •·~~ascr: New Jcrse~· Health Facilitief. Financing Anlhorit~ Palisade-s Hospital . P·ar Amount S.ti:.OO Role: Bond Counsel Fee: $120,000.00 ~ -~·:.~ 

O:ttc: (,/23/92 b~aac•·: New Jcrse~· Economic De,·elopment Anthorit~· Economic Gro\\1h Bonds Compo PaD' Amount $51.37 Role: Undenniters' Counsel Fcc: $50,000.00 

Date: III219i lssm.•a·: New Jersey Educational, facilities Authority Trenton State College 92 E PaD' Amount $.56. 06 Role: Bond Counsel Fcc: $8R,20l.OO 

Date: 3/1/93 n5~uer: New Jcrsc~· Health Facilities Financing Authorit~· Unden,·ood Memorial Hospital Par Amount $20.08 Role: Bond Counsel Fee: $.165,000.00 
- ..... ·----------- .. ------------- -- ----·--- ------------------------------ - - ---------- --· 

Total~ for McCarter & IEn~li~h: Total I# of b~uc!ll: 27 Total Par Amount: $0,320.375 TotmO Counsel !Fees: 2,208,375.00 
. ------------------------ --------- ------------ ·-------- ------·- .. --- ------· - -----

!Montgomery, McCracken, Wallker & Rhoads I 
Dace: 2/26/91 ·b~uer: New Jerse~· Housing & Mortgage Finance Agen~· Rental Re,·enue Bonds Par Amount $8.3 DO !Role: Undenniters' Counsel Fee: $32,072.00 

Date: 1/25/92. _D~!iitncr: New Jerse~· Housing & Mortgage finance Agen~· Rental Housing Re\· - Series E Par Amount $1-1 . .58 RoDe: Unden,·riters' Counsel Fee: $-83,80-I.SJ 
·------·--4-4 -·---------------~---

tgomc~·, McCracken, WaDikeD' & Rhoads: Tot aD II or Issues: 2 Total Par Amount: $21.895 Total Counsel Fees: $75,886.~3 

(1\i!rgan ILewos I 
Date: 9/5/91 · hmcr: ·New Jersey Turnpike Re\•. Bonds (Refunding) Series A IP'ar Amount $423.2 RoBe: Bond CounseD FH: $380,875. BS 
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(Morgan Lewis . · I 
Dare: Oil 6/91 bsuer: New Jersey Turnpike 

Date: 2112/91 issuer: New Jersey Turnpike 

nate: 1116/92 bsutr: New Jerse~· Turnpike 

Date: -1/15/92 Ossuer: New Jerse~· Turnpike 

Re\'. (.Refunding) Series B 

Series 1991.C & D 

Turnpike Re,·enue Bonds 

Re,·enue Bonds (GSSB) 

Par Amount $79.3-1 Role: Bond Counsel 

Par Amount $1.618. Role: Bond Counsel 

Par Amount $741.1 RoUe: Bond Counsel 

Par Amount $30.0·1 RoDe: Bond Counsel 

Fee: $22.336 oo. 

Fee: $26-I,J 19.92 

Fee: $63,038.86 

Fee: $112,761.15 

IDate: 6/25/CJ2 bsucr: New Jerse~· Highway Anthorit~· . -------------------------____________ .. ____ ..... --------- - --- _____ .., __ ...... ----··.- ------------------- - ---- ------· ·- ----------Refunding Bonds 1992 Series Par Amount $-122.7 RoDe: Unden,Titers' Counsel Fee: $200,000.00 

Totals ITnr Mor~an Le"·is: TnhaU II or Issues: 6 Total Par Amoont·: $3,31~.228 TofaB CounseD fee5: 1,0_.3,331.08 
. ···------------------ ..... ___ , ______________ _ 

(Mudge Rose I 
llate: 2115/•)() Os~mer: Ne,\· Jerse~· Educational Facilities Authority Monmouth College Prh·ate !Par Amount $5.715 Role: Bond Counsel Fee: $78.28-t.OO 

llate: 0/.10/CJO u~~nee·: Ne" Jersey Health Facilities Financing Authorit~· Kensington Manor Care !Par Amo11nt $13.0 D Role: Unde~,·riters' Counsel Fee: $-85.000.00 

nate: 2/1 C)/C)() h~uee·: New Jerse~· Educational Facilities Authorit~ 

Date: 7/~/CJ I ls~ner: Stale Of New Jerse~· 

lll:tte: R/11/CJ I h~uee·: State Of New Jerse~· 

O)afe: 915/'J I Issue;·: New Jersey Turnpike 

Date: ?I I 919 I bsa•ca·: !".ew Jersey Building Authority 

Date: 0/16/CJ I Ussucr: New Jersey Turnpike 

Date: 1125/91 Ds~uer: New Jers~· Educational Facilities Authorit~· 

Date: 2/11191· · Dssuer: Stale Of New Jersey 

Date: 2/12/91 Ds~ucr: New Jersey Turnpike 

Date: 2/16/91 Dssuer: ~ew Jersey Educational Facilities Authorit~· 

Date: 1/16/92 bsuer: New Jer~· Turnpike 

Date: 2126/92 bsuer: ~ew Jerse~· Sports and Exposition Authorit~· 

Date: -1/15/92 15sucr: New JerSC)' Turnpike 

C;tldwell College. Prh·ate Pa1r Amount $3.000 Role: Bond Counsel 

TRANS Series Fiscal 1992 A Par Amount $1.200. Role: Bond Counsel . 
TRANS Series Fiscal 1992 B & Pa1r Amount S-100.0 RoDe: Bond Counsel 

Re,·. Bonds (Refunding) Series A Pa1r Amount S-123.2 RoDe: Co-Bond Counsel 

Fee: $57.827.00 

Fee: $116,51-1.00 

Fcc: $100.000.00 

Fee: $91.139.79 

College Sa,·ings Bonds 

Re\'. (Refunding) Series B 

William Paterson College 

Par Amount $75.00 RoDe: Undennilers' Counsel IFec: $60,000.00 

Par Amount. $79.34 RoDe: Co-Bond Counsel 

IPar Amount $21.68 Role: Bond Counsel 

TRANS Series Fiscal 1992 D & Par Amount $200.0 Role: Bond Counsel 

Series 1991 C & D 

Georgian Court College 

turnpike Re,·enue Bonds 

Par Amount $ 0 ,618. Role: Co-Bond Counsel 

ParAmount $7.410 Role: Bond CounseO 

Pa1r Amount $74~1.1 RoUe: Co-Bond CounseO 

State Contract Refunding Bonds Pair Amount $224.0 RoDe: Bond Counsel 

Re,·enue Bonds (GSSB) Par Amount $30.0 I !RoDe: Co-Bond Counsel 

Fee: $17,548.54 · 

Fe~: $69.212.00 

Fee: $70,027.00 

Fee: $155.003.98 

Fee: SS2,l D6.00 

IFee: · S I D ,092.83 

Fee: $300,000.00 

Fee: $2,808.07 

Date: 8/12/92 Issuer: New Jersey Higher Education Assistance Authori Student Loan RC\· Bonds IPar Amount $3S.OO IRoUe: Unden\Tilers' Counsel Fee: S4S,OOO.OO · 

Date: 8/27192 Issuer: New Jersey Sports and Exposition Authority Contract Bonds 1992 Series B Par Amount S 8l.8S !RoDe: Bond Counsel Fee: S71,S4o:oo 
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IMudge Rose· - . a I 
Date: . 0/15~4)2 . u~~••er: New Jersc~· Sports and Exposition Authorit~· 

Date: 1/12192 h~uer: New Jersey· Sports and Exposition Authori~· 

luxury; Tax Bonds Series A 

Contract Bonds 1992 Series C 

Par Amount $-168.0 RoDe: .Bond Counsel Fee: $265.810.00 

Par Amount $209.9 RoDe: Bond Counsel Fee: $267,162.00 
·----------------------------------------· 

1rota8s for Mu(lge Rose: Tot aD #I of Issues: 19 ToO aD Par Amount: $5,.&69. 161 Total CounseD Fees: 1,876,278.2_. 
. -- ... ---- --- ------~- ----· ------------ -- ---· .. --··- -·--·---------·· -·. ----------········--------- -------------------------- ----------

INorris, McLaughlin I 
Date: 7125/90 hst;ea·: New Jersey Health Facilities Financing Authority Holy Name Hospital 

Date: 1119190 lssuca·: Ne" Jerse~ Health Facilities Fimmcing Authorit~· St. Elizabeth Hospital 

DaCe: I/2W9U bsuea·: New Jcrse~· Health facilities Financing Authorit~· Medical Center-Ocean Count~· 

Tot~al~ for Nm·ris, MciLauJ!IIIin: Total## of lssaoes: 1 Total Par Amount: 
·-----·-----------·-·-· ·-··· --·-·- -·-· ---·· --····- --

(Pan·ke~r, l\1cCay & CriscuoBo ] 

Ul;ltt•: 112 S/9"' lssm·a·: Nc" Jersey I lousing & Mortgage Fimmce Agency Uome-Bu~er Re,·. Bds. F-J 

Par Amount $50..15 RoBe: Undenniters' Counsel fee: $55.000.00 

Par Amoun8 $6-1.30 Role: Undenniters' Counsel Fcc: $50.000.00 

Par Ammm8 $55.2-1 Role: Undenniters' Counsel Fee: $50.000.00 

Sl69.995 TotaO Coun5~0 1Fee5: $15~,000.00 

IJl~n· Ammmt $60.00 Role: Bond Counsel Fee: $69.297.82 

~ IDale: 5/1/91 Bssioc.·•·: New Jerse~· Uealth Facilities Financing Ant,hmity ·Southern Ocean Count~· llosp. · !Par Amount $25.80 RoBe: Undcnniters' Counsel F~e: $-15.000.00 
. ----· ·--------- --------- -~~._:-__ --------~ 

~ Tnf:d~ for P:n'liel·, MrCa~· & Crbruolo: TntaB #I of U~sue~: 2 Total P:ar Amnunt: $85.800 TotaU Coun5~0 Fee!: Sll.-,297.82 

(l)otney, B lard.in, KntlUJ & Szuch -- -- ] 

Date: 1/19/92 .D~sucr: New Jcrse~· Housing & Mortgage Finance Agen~· Housing Bonds Par Amount $150.2 RoDe: Undenniters' Counsel Fee: $1-82,000.00 
------·--· ··-·····- ·-------··- -------- . -·--·-------------------· 

Total~ for Pitne~·· &lnnUin, Kia•a• & S1.urh: Tnaal## of Issues: Tonal Par Amount: $150.280 Total CounseD Fees: SD .. 2,®00.00 
-~, 

·-··-·---· ·-·· . --·-·----------
(Riker Dan1:ig · -- . -- .. --- -- ] 

Date: J/1/90 l!t~uer: New Jersey Health.;facilities Financing Authority Mem Hosp Corp-Burlington Par Amouna $52.5 D Role: Bond CounscD Fee: $80,000.00 . 

Date: 5111/90 ~ssuer: .State Of Ne"' Jcrse~· Cert of Participation Par Amount $50.90 Role: Bond Counsel Fee: S-10,012.00 

Date: 0/J0/9().' Ds~uea·: New Jcrse~· Health Facilities Financing Authority Kensing1on Manor Care Par Amount $13.08 Role: Bond Counsel Fee: sss.ooo.oo. 

Date: B /19/90 _. D~suer: New Jers~· Health Facilities Financing Authority St. EBi1.abeth Hospital Par Amount $64.30 Role: Bond CounseB Fee: $95,000.00 

Date: 1/29/.90 bsuer:. New Jersey Health Facilities Financing Authority Medicai.Center-Ocean County Par Amount S5S.24 !Role: Bond CounseD IFee: $90,000.00 

Date: 8/22/91 Dssa.acr: New Jersey Economic De,·elopment Authority Performing Ans!Ra·enue Bonds Par Amount $2l.SI !Role: Bond CounseD !Fee: $72,848.02 
·' 

Daoe: 915191 Ds~uer: New Jersq· Higher Education Assistance Authori Student Loans Par Amount $24.99 Role: Special Counsel IFft: S4,SOO.OO 

. . 
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(Rike~r Danzig . ----- -;--- --~~---~ I 
Date: I0/2/91 B~~uer: New Jerse~· Economic De,·elopmenl Authority Elizabethtown Gas Par Amount $5-4.60 Role: Bond Counsel Fee: $52.17-UlO 

Date: 0/29191 b~ner: New Jerse~· .Health Facilities financing Authority Burdetre Tomlin Par Amount $29.06 RoBe:· Bond Counsel fee: SRO.ono.oo 

De\·elopment Bonds '91 A - S Par Amount $47.2-1 !Role: Bond Counsel Fee: $210,000.00 D;ofe: 2/1.2/91 D~~uer: New Jcrse~· Economic De,·elopment Authority 

lll;tfe: 6/2.1/92 b~aa~r: New ierse~· Economic De\'clopmenl Autl1orit~· 

l»;afe: fl/21/92 hs11e·•·: New Jerse~· Educational Facil~ties Authorit~· 

Economic Gro\\1h Bonds Compo Par Amotmf $51.37 RoDe: Bond Counsel Fee: $225,000.00 

Jerse~· City State College 

D:afe: l/1/91 b!'iter: New Jcrse~ lkalth Fttcil'ities Financing Anthorit~· JFK 1-fealth S~·stems 

Total~ f'or Riker Dnn:r.ig: Total## of D~~ue~: I J Total Par Amount: 

IRobinson I 
ll:arc: ?/20/91. ls~ue'o·: New Jersey Transit Corp. COP 

Date: Ill X/IJ I •~~m·u·: Nc" Jcrse~ Educational Fctcilities Authorit~· Seton Hall 

trl;ofe: 212U/«J I Dssm~a·: Ne" .lcrsc~· Educational Facilities Authorit~· Seton Hall tfni\·ersif~ . 
D;1te: IU/6/•J2 bsaat•t·: Stale or New Jerse~· Cer1ific;lfes or Participation 

lll;otc: 1112/9.1 ~~~~~t~a·: New Jcrse~· Educillion;ll Facilities Aulhorit~· Trenton Stale College 92 E 

Date: S/20/9J ~~~uer: New Jerse~· Educational Facilities Authorit~· R;un;lpo College Series 9J D&E 
.... _ ... ---- .. ·--- ··- ·--·--···- - .... - . ·--·-- -·. .. . ····------- ____ ... ----· 

Ttttal~ G'nr Robinson: Total II ofBssut-~: 6 TfJtal Par Amoaarit: 

fee: $4.000.00 Par Amount $15.35 . Role: Special Counsel 

Par Amount $22.20 Role: Bond Counsel Fee: $60.000.00 
-· --·----------- --------· 
$~02.306 TotaU Coun~U IF~s: B,068,7J.f.02 

Par Amount $66.69 Role: Bond Counsel !Fe~: $0.00 

Par Amnunf $28.97 RoUe: Undennilers' Counsel Fee: $27.500.00 

IPa•· Amount $55.75 Role: Undennicers' Counsel fee: $26.000.00 

P~•r Amount $1-16.5 RoDe: Bond Counsel Fee: $95.727.-16 

IJ'ar Amount $56.16 Role: Undenniters' Counsel Fee: . $0.00 

Par Amourrot $20.99 RoDe: Undennitcrs' Counsel Fee: $20,000.00 

$37~.060 TotmO Counsel f~s: Sl69,227 . .t6 
···------- . _ __..;. __ _ ----------··- ·-. -- ···- ---···· -·-··-·-----··· - --- ·---·-··-----------

(Rubin, Rubin, Ma~gran & lKuhn I 
llhtGe: 9/2~/91 Issuer: New Jerse~· Health Facilities Financing Authority Mercer Medical Par Amount $52.80 Role: Unden,·ricers' Counsel Fee: S.t5.000.00 

Date: 8/27192 bsuer: New Jerse~· Housing & Mortgage Finance Agen~· Home Bu~·er Re,·. Bonds Par Amount $70.00 RoDe: Unden,nters' Counsel Fee: $-12,153.00' 

Date: liD 2/92 b~uer: New Jerse~· Sports and Exposition Authorit~· Contract Bonds 1992 Series C Par Amount $209.9 Role: Undcn\Tilers' Counsel Fft: $6S.OOO.OO 
. ··------· ------

tals for Rulbin, Rubin, MaDgraro & Kuhn: Total## or lssu~s: 3 Total Pa1r Amount: $332.790 Total Counsel Fees: SI52,D5J.OO 

(Saul, Ewing . u- ------ --- ~ 

Date: 3/20192 Ussuer: New Jersey HcaUih Facililies Financing Authority 0\·erUook Hospital Par Amount $79.45 RoDe: Unden,Titers' Counsel Fee: SSO,OO(tOO 

Date: -1110/92 ls~er: New Jersey Health facilities financing Authority AtDanlic City Medical Center Par Amount $107.7 Role: Underwriters' Counsel Fee: $50,000.00 

.. Pn.f!~ 12 



h 
~· 

X: 

·rsaun, Ewing . · . · I 
Date: .t/15/92 ~!li~taer: New Jcrse~· Turnpike ·• Re,·e~ae Bonds (GSSB)I: Par Amount $30.0 I RoUe: Undennilers' Counsel Fee: ,• $0.00 

Date: 2/16/92 b~uer: New Jerse~· Housing & Mortgage Finance Agency Multi-family Refunding Bonds Par Amount $278.0 RoUe: Bond Counsel 

Economic Gro\\1h bonds 1992 A- Par Amount $67.37 Role: Bond Counsel' 
Date: .t/20/93 .~~~~~~~ ~~"' ~er~~-Economic Dc,·e!opmen~ Au~~~~~· ---------------·-~-----------------------· 

Fee: $2-15,500.00 

'Fee: $297,500.00 

Totals for Saul, E\\·ing: Tot aD II of Issue§: 5 TotaO Par Amount: S562.636 Total Counsel Fees: $6-43,000.00 
--·--· -·--· -- ---·------ .. ·------·----·------· 

ISID=;ntr.Uey & fisher ~ 
DaGe: 1/25/90 ls!<iuea·: New Jerse~· Health Facilities Financing Authori~· Princeton Medical Center 

nate: 2/5/90 l~suea·:. New Jerse~· Health Facilities Financing Authorit~· Newcomb Medical Center 

Dbtc: 7125/90 lssiaca·: New Jersey Uealth Facilities Financing Authori~· Holy Name Hospital 

Date: 2/20/90 • 1!\~ucr: New Jcrse~· Health Facilities Financing Authorit~· Cathedral Health S~·stems 

Par Amount $60.28 Role: Bond Counsel 

Par Amount $19..88 RoBe: ~Bond Counsel 

Par Amount $50..85 RoUe: Bond Counsel 

Par Amount· $96.66 RoUe: Bond Counsel 

Fee: $70,000.00 

Fcc: $80,000.00 

Fee: $65,000.00 

!Fee: $95.000.00 
.... ---- . --------- ------- ·----------- -- --------. -·-- --- ·----- ----· --------· ----- ------- ----------------------------

TotaU!~i fm· Shanlc~· & fi~hcr: Tot:tl# nf Ds~uc§: _. Total Par Amount: S226.R8n Total Counsel Fee§: $3 IO,®OO.mt 

(siuls Cum mis -- -- -: · ~-J 
Date: 915/91 o~~ucr: New Jcrse~· Turnpike Re,·. Bonds (.Refunding) Series A IP:ar AmounG $-423.2 Role: Special Counsel Fee: $21-1.211.00 ·' 

naae: 0/16/91 O~suca·~ New Jerse~· Turnpike Re\;. (Refunding) Series B • Par Amount $79.3-1 Role: Special Counsel Fcc: $23,865.00 _·,. 

Date: 11/6/91 ls~uer: New Jerse~· Uealth Facilities Financing Authorit~· Columbus Hospital 

OJ ate: 2/12/91. b~ueu-: Ne" Jerse~· Turnpike Sca·ies 1991 C & D 

Date: 1/1 M92 lss1acr: New Jcrs~· Turnpike Turnpike Rc,·cnuc Bonds 

naae: J/1 5/92 D~suca·: New Jerse~· Tur11pikc Re,·cnue Bonds (GSSB) 

Date: K/12/92 l!ii!~iuer: New Jerse~· Higher Education Assistance Authori Student loan RC\· Bonds 
----------·-- ----- ----······ 

!Par Amount $35.50 Role: Undenniters' Counsel 

!Par Amount $ D ,618. Role: Special Counsel 

Par Amount $74 B. D Role: Special Counsel 

Par Amount $30.0 I RoUe: Special· Counsel 

Par Amount $3'5.00 RoDe: Special Counsel 

F~e: 

Fee: 

Fee: 

Fee: 

Fee: 

$50.000.00 

$96.007.00 

$5-1,-158;00 

$13,75-4.00 

$4,500.00·· 

Totals for Sills Cummis: Total# of Ussucs: 7 Total Par Amount: S2,963.02U TotaD CounteD Fees: S-456,795.00 _____ :_..:.._ __ ·-·------·.-. -----------------~-----· 
(Skadden, Atrps -.-. --] 

TRANS Series fiscal B 992 A Par Amoo11Dt $1,200. Role: Unden,·riters' Counsel Fee: $100,000.00 Date: 7/.J/91 l5suer: State Of New Jersey 

Date: 8/0 3/91 D~sucr: State Of New Jersey 

Daae: 2/11/91 Ussuer: State Of New Jersey 

TRANS Series fiscal 1992 8 cl Par Am0111n' S-100.0 Role: Underwriters' Counsel !Fee: $59,000.00 
.. 

TRANS Series fiscal 1992 D & Par Amount $200.0 Role: Unden\Tilers' Counsel Fee: $0.00 

.. ·Page IJ 
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---··--- ··-··-- -··-------..,c-·-,------------------"--------'---------------------:------------
Totals f'or Skadden, Arps: Todal #I ol Issues: 3 Total Par Amount: $1,800.000 Total CounteD IFfet: SD59,000.00 

IStradDey. Ro~on .oJ 
Dafe: 3/-t/93 Dssuer: South Jers~· Port Corporation Marine Terminal Re,·enue Bonds Par Amount $-10.13 Role: Unden\Tilers' Counsel Fee: $57,500.00 

----------------------------------------------
TotaD! forr Stradle~·. Ronon: TotaD #I of' b!aoes: TofaD Par Amount: 
-·---·-------------------------------

D;1te: 5/21/CJr h~uer: New Jerse~· Health Fadlilies Financing Authori~· JFK Health S~·slems. Inc. 

Date: 7/23/91 Issuer: New Jerse~· Health Facilities Financing Authorir~· Robert Wood Johnson 

Date: 3/17/92 Dssuer: Ne" Jcrse~· Transportation Trust Fund Transport~rion Bonds 

Da&c: M2511J2 b!'m~•·: New Jerse~· Highwa~· Anthorit~· Refunding Bonds 1992 Series 

D:1te: 1/l/91 b~uer: Nen Jcrse~· Health Facilities Financing Aullmrit~· JFK Health S~·stems 

O;atc: _./l/91 ls~ucr: New Jer~e~· Health F;tcilities Financing Aulhorir~· Thc'Mounlainside Hospital 

Date: 6/2 .. /91 hsucr: New Jers~· Highwa~· Aulhorit~· •Refunding Bonds 

Tntals for \Vilentz: Total# of hsues: 7 Total Par Amount: . 
. ·-·---· .. -- ·-- ··- .. ·-

fWilndeBs, 1\13 rx, Davies & lves I 
Date: 2/12/9! o~~uer: New Jersey Economic Den~lopment Authorir~· 

Dale: K/27/92 · ~~~uer: New Jerse~· Sports and Exposition Authority 

De,·elopmenl Bonds '91 A - S 

Contract Bonds 1992 Series 8 

Date: 2/16/92 b~uerr: New Jersc~· Housing & Mortgage Finance Agenc,· Multi-family Refbnding Bonds 
····--------··-·--· ·-- -------·-·---···------------------ -----·-· 

Total~ forr WindeD~, Mar~, Da,·ie~ & Dn~s: Tot:aO II of b~ues: J TotaD P:ar Amount: 

fwoDtit& Samsorr· I 
Date: 2/26/9 D D!mer: New Jcrse~· Housing & Mor1gagc Finance Agenc,· RenraD Re,·enue Bonds 

S.tO.I JO 1rotaD Coun!el Fees: $57 ,500JJO 

Par Amount $39.82' RoUe: Undenniters' Counsel Fee: 

IP'ar Amount $27.13 Role: Unden\Tilers' Counsel Fee: 

Par Amount $275.0 Role: Bond Counsel Fee: 

!Par Amount s.a22. 7 RoUe: Special Counsel Fee: 

S-i7,000.00 

$-10,000.00 

$67.3 U8.96 

$8.5.000.00 

Par Amount $22.20 Role: Undenni8ers' Counsel Fee: $.50.000.00 

!Par Amount $66.96 RoDe: UndenHilers' Counsel fee: $50.000.00 

Par Amount SI·D7.0 Role: Co-Bond Counsel Fee: $.55.000.00 
------- ·---------·-·. -· -·---· 
S970.900 TotaO CounM!I Fees: 539-4,3.18.96 

Par Amount $47.24 RoUe: U~den,~rilers' Counsel !Fee: $90.000.00 

P:ar Amount Sll.8S Role: Unden,·rirers' Counsel F~e: $8.000.00 

Par Amount $278.0 !RoUe: Unden,·riters• Counsel IF'ee: S B .50,000.00 

SJJ9.1.t~ Total ComoRD 1Fees: $2-48,000.00 
·' 

Par Amount $8.310 Role: Bond Counsel Fee: S-10.000.00 

Date: 2/26/92 ls5Uer: New Jersey Sports and Exposition Authority 

Daoe: 9/23/92 bsuerr: New Jers~· EcorJomic Oe\·elopmenl Authority 

StateConrract.Refunding Bonds Par Amount $224.0 RoDe: Unden\nters' Counsel Fee: S6S,OOO.OO 

EcOnomic Re<:o,·ery Fund Parr Am0111nft S23S.2 Role: Bondi CounseO 

Dale: 1/25/92 Dssuer: New Jers~· Housing&. Mortgage finance Agency RenlatHousing_ Re\·- Series E !Par Amount SI4.S8 RoUe: Bond Counsel 

Date: 4/2 D/93 ·rs8Uller: 'New Jersey Transportation Trust fund R 993 Series A Par AmOOJJnt $500.0 Role: Bond Counsel 

Pne7P 14 

Fee: SI97,4R8.3S 

Fee: SUS,OOO.OO 

Fee: S81,29S.6S 



Totals ror Wolff & Samson: 1fotmU II or Usmes: S TotaO Par Amount: $982.128 1rotaU Counsel Pees: $.198,71-4.00 

[\Vood, WiiOiams ---- I 
Date: 2/25191 Oss~cr: New Jc~~~~~~s~~~ & _Mort~ge _!"~nancc Agcn~· Renta~~ousing Re\· Bonds.l99! . !~~- Amou~! $7 .86S IRoUe: Unden,·riters' Counsel Fee: $35,000.00 

Totals for Wood, Williams: TotaO II or Bssues: TotaD Par Amount: $7.865 Total Counsel Fees: $35,000.00 
-· -·-- ----------------- --------

Grand Tot aD Counsel Fees: S 17,776,909.50 

~ x 
.:~ 

'-,,;1' 

.'11 

.. 
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EXHUHT 4 

Summary ~ep.ort - Fees Earned by Each CounseO 
09-Se~93 Includes All CounseO in Any Role - Negotiated and Competitive Issues Includes Issues between 1/1190 and 8124/93 

COUNSEl NJBA NJEDA NJEFA NJHA NJHCFFA NJHEAA NJHMIFA NJSEA NJTA NJTC NJTTF NJWWTT SJPC SJTA STATENJ Totals 

McCarter & !English · 50;000 613,727 610;972 
.... ····- ·-···----· .. -····· ····-·--··-- ·---- ··--- --·--·-·- ·--- ·-· - ··-· --~-,- -··---

Mudge Rose 60,000 257,639 45,000 45,000 
455,000 

904,5121 277,586 
·---.._!~~~--~--- .. ----·--- ~:;~_i+_iJ;~~:~~~--

Blanic Rome. ·· -·- -·---------- -- ---·- -- ·184:283 ----- · 446,ooo 
R_i~!.f:_i?_a!'zi.g- -- -·· - -- · · · -- · · ----- -·500.222" · -4.ooo 46o.ooo 1 4,5oo 

Morga_n La:~-~ ____ _ _ . _ . -·· ___ _ · 200,000 
Greenberg Traurig 

~a~~~<:t. _W.~!~sman· 
Cohe!' _Sh~~~-~o 

1.14,353 

le.,oeuf l~mb . __ ____ -~~~~ • __ 
S'aul, Ewing • 297,500 
:wolff & sams~n 197,418 

115,000 

756,350 
195,500 

·. 337,500 

100,000 

~~~!!.i~!_~vrne --- - ·-·-- ------ -- ---- -· 51~960 215.ooo_l 94,oooj 1~~.()()() 

232,000 45,000 
----····. --- .. 
50,000 4,500 

Kr-aft & McManimon 
Sills Cunwnis 
:wilentz 

- ------ -
Kutak, Rock 145,000 

S~anl~y &~ ~~~h~r 
1Windels, Marx, Davies & lves 

.. -------- - -------- .. -~-- ·-·--·--·.- 90,000 
Balla!~.~~~!'.!-~ ~~: ___ _ ----4 86,000 --------· ----· 
Brown& Wood 

··._=~:;;z~:1~~-i~=~~~~~~~!-.. ~~~-=-~~j~-=~~~---=~---J 
Norris, Mclaughlin · 
I· .. ----···--------·------------ - .. --- __ .. __ _ 
Rubin. Rubin, Malgran & Kuhn 

R~~~~~~:--=- -=-~---~~--=·=-=- -··-- ---·1 53,500 •· 

14o,ooo I 187,000 
45,000 

310,000 

155,000 
225,000 

155,000 
45,000 

------·1 
141,196 

24-1,176 
188,142 
308,174 

245,500 
155,000 

46,523 

65,000 

150,000 I 8,000 

225,000 

--~?·!~3..1 __ .~.~ 

. Pitney, Hardin, Kipp & Szuch 

~~~~~-~!~~~~~~~~!~=-~~ ~~~~ ·-~==J ~--~=- J.=:~-=-
. ·-~-~~~ 

60,000 :Lowenstein .------
Parker, McCay & Criscuolo 
- ..... __ ------· ·---- ---·----------·----.. -----·•-··-·-·····-
Hawkins Delafield 
!Astor, Weiss :t<iooih i A--.. ma--n-- --------t---l •·-------- _ 

~!~~~~ry, McC_!~~~!!!•_~~~!~ R_ =-- -=~-~:-~J~~-~~-=-·. 

45,000 
52,500 

65,000 
69,298 -------
60,000 

.. __ _ 
101,~~~ 
57,500 

·-------·•·-·-------··-·1 
75;887 ' 

--- ... ·-··· --

843,331 

87,250 

81,296 

402,295 
67,319 .. 

. ..• . ... ·'--·-·-J-- . 

·---1-- ---·. 

- -·· .. ·-· ---·-- 'l--

334,518 $1 '• 105,997 
40,0121. ii ;068,734 

475,000 
139,400 
427,531 

'185,445 

153,278 

$1,043,331 
. --------· 

$997,526 ------
$972,995 -------. 
$785,074 
$674,781 -------
$643,000 ---------- . 

. $498,714_ 
$495,960 
$462,445 ------
$456,795 -------
$394,319 ----·-
$389,801 -------· 
$310,000 -------- ... 
$248,000 -------·· 
$241,000 
$225,000 
$225,000 

.. ---... , ... ---. -·-
159,000 .$159,000 -------

. $155,000 
----- ------ -------. 

·. ·--- ... -.!152,153 . 
95,727 $149,227 

~~-~~I. --~---·- .. --=1142,000 .. 
130,000 $130,000 

65,558 

-------·· 
$125,000 
$114,298 

-.. "i i 12,500 
103,9171·-· ·-i1o3,91i .. 

·-- iio1,&78 · 

42.~ J ~__iioo,ooo _-_ 
. $75,887 

-- -- $65,558 -

DtiWOrth, Paxson~-KaDish & Kauffmlln 1··.· -] j 
IHilJ!I!n!•_S~ell'!__'..c __ ·-·-- --- ---- .. 
Clapp & Eisenberg 
'Giordano, Halleran & Ciesla 

~ -·- -- ---~ -- - ----···· ---- ··-···-·· 

Bar!'~~~~~)'-_ 
~adley. Ronon . 

6J.~I 61,8501 l I I I I J _ ~--:: I 
60,000 

57,500 

~ 

$60,000 
·is?~· 
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COUNSEL NJBA NJEDA NJEFA_a\IJHA _NJHCFFA_NJHEAA NJHMFA NJSEA _NJTA NJTC NJTTF NJWWTT SJPC SJTA STATENJ Totals 
Dechert Price & Rhoads · 

Ha!"!l ~O!'_!!~~!_I ------ -t-----------------·---- _ 
Fox, RothschiOd, O"Brien & Frankel 

···- --------.- ···--·-·-· -------- -··- ----- ----------+-····----~---- -----
-H~'Il•_ G-~~~~!~ 
Dillon, Bitar 
:wo~. wiiiiams 
John Dimon 

--. ·- -·-- ·- -- ---· -··--

Freern.a_n_. -~-!~l!r ~ IJr_yant _ 
Connelly foley 

::=J--__ ::~-=:·c~~.6~-~-[~-----=-- -- ·-
34,039 

55,000 
----

45,000 

35,000 

20,533 

I-
47,234 

···t- ···-· --·- ---1----·· 
42,753 

$55,000 

. ~I·~~­
S45.ooo 

·-------
$42,753 

--··-----· 
$37,655 

---------· 

-·· -- . ~~~.000-
$34,039 

------
$20,533 

.$0 

!TOTALS 1 7 4353117 45039 11022905 I 670000 I 4646822 I 234000 12882760 11169362 11523212 148615 I 190000 I 1919841 572829 t23088241 $17,480,704 

IKey to Suonum:ury IR~porf: 

Issuer Code 

NJnA 

NJEDA 

NJEFA 

NJIIA 

NJIICFFA 

N.IIIEAA 

NJIIMFA 

NJSEA 

NJTA 

NJTC 

NJn·F 

NJWWTI 

PANYNJ 

RUTGERS 

SJPC 

SJTA 

STATENJ 

UMDNJ 

~ 
~ 

Issuer Name 

New Jersey Building Authority 

New Jersey Economic Oe\'elopment Authority 

New-Jersey Educational Facilities Authority 

New Jersey Highway Authorit~· 

New Jerse~· Health Facilities Financing Authmity 

New Jerse~· Higher Education Assistance Authorit 

New Jersey Housing & Mortgage Finance Agency 

-New Jersey Sports and Exposition Authorit~· 

New Jersey Turnpike 

New Jersey Transit Corp. 

New Jersey Transportation Tmst Fund 

New Jersey Waste Water Treatment Tmst 

Port A~thority Of New York/New Jersey 

Rutgers;The State Uni\•ersity 

South Jersey Port Corporation 

South Jersey Transportation_ Authority 

State Of New Jersey 

UMDNJ 

Page2 
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t· • .AllilS11 ) 

Summary Report - Fees Earlnled by Each Counsel 
10 Sep-93 Bncludes All Counsel in Any Role - Negotiated Issues Includes issues between 1/1190 and 8/24/93 

COUNSEL 

!
Mudge Rose 

McCarter & Er1glish 
:ntank Rome 
!Morgan lewis 

NJBA NJEDA NJEFA NJHA NJHCFEA_NJHEAA NJHMFA NJSEA NJTA NJTC NJTTF NJWWTT SJPC SJTA STATENJ Totals 
6o.ooo I I 78,284 45,000 904,5121 277,586 286,541 $1,696,923 

--- ,. •r•-···-- ---· 

50,000 I 352, t49 
. 184,283 

45,000 

610,972 
446,000 

455,000 

11 135,796 
113,619 $1,581,740 

334.518
1 

s1:1<X?.s97 
l ---- -·· -- -------------~ 
iGreenberg Traurig _ 
itfant1och Weissman 
Riker Danzig 
'Cohen Shapiro 
I 

;saul. Ewing 
:lehoeuf lamb 

:Sills Cummis_ 

:~~~!~I~_!Jyrne 
Wolff & Samson 
Kulak, Rock 

_Shanley & f.i~her 
Kraft & McManimon 

.Wilentz 

Windels. Marx. Davies & lves 
:Ballard Spahr & Co. 
iBrown & Wood 
1-- -----·---
iBrownstein Zeidman & lore 
i . . - . - ·- -· 

Ska~~e~. ~~p~ ____ .. 
,Norris, Mcl~ughli~ ____ . _ ___ __ 

R':'bi"., Rub_i~·- ~~~~!a_n ~- ~-~-~"- __ _ 
,Pil~f!lf!_~ar~!".~ ~i~~-& ~~~C." 
Ju~a_!!Yi~. !a~!»~~!!.-__ 

P~rk!~~ !~i.e~~-~-~!~~~~~~ 
Hawkins Delafield 
Aslor1 Weiss ---- ---------------------------------
KrooU'I & Ahman 

700,000 
-·-- -----+---'--+ ------- 1 756,350 

1 14,353 I I ' 195,500 

507.848 _ . 1 460.000 I 4.500 
50,000 I 337,500 

297.sro I 1 100.iioo 1 
45,000 I 75,000 l 

i 50.000 I 4.500 

rl ~~28~tl -~~~£!. -~~-~0 135,000 
197,418 

I 

145,000 I ; 45.000 ; 

I I 3100001 
232,000 45,000 

85:000 ·1187 ,000,· 
90.000 I , 
·86,000 I I 155,000 

225,000 

155,000 

45,000 

----
45,000 

52,500 

... ·----- -- ---·--------~--------1 
~il~ort'!!_~~~~!'· Kal~h & Kau~'!- -----' _____ , ____ _ 

M~~~~~!Y~~~-~'!C:~!~.!-~a~!!·~~ 
Giordano, Halleran & ClesOa 

--------------
Robinson 
··-·--------------------··-

1.2,720 

73,500 
. jHiggens, Slaclheteka 

··------------··-·-· --- --··-·---··----------·· ----------
Lowenstein -

241,176 
.. 

188,142 

296,174 

245,500 

155,000 

46,523 

150,000 

843,331 

402,295 

1----1-------
65,000 

8,000 

-------·--· 

87,250 
I 

_l 
! 

1 

i 

475,000 

139,400 

427,531 

15j,278 

$1,043,331 ·-----
$997,526 

$972,995 

$972,348 
$823,074 

$643,000 
$634,781 

$456,795 

- $424,283 
$417,418 

~3~~.~~­
$310,000 

$277,000 

$272,000 
. -.-- ---
$248,000 

$241,000 
····--·· 
$225,000 

225,000 r---1--~---1--1- I t--·--1---·-t $225,000 I 

~~.~~31 65,000 
142,000 

130,000 

. 159,000 
-- ------------· 

$159,000 
-----·-··· 
$155,000 

. ~~~~-~~~ 
$142,000 

. - $130;000 . 
··-------

69,298 . $114,298 
---· --·--- ... ----
57,300 "$109,800 

101,678 

57,500 
. ----,---1··--

75,887 

-- +-------. --

61,850 

65,000 

_10~.9~_7 ______ $1~,917 . 

-· ----- . __ !~01,678 __ 

65,558. 

42,500. $100,000 
------------

$75,887 .. ---$74.570 . 
$73,500 -=-$65,558 ... 
$65,000 

1-·-- --------- --· -~~~ ·------- ~ c~~.,~~-~!senb!'-'---·.----·~------------r---t------1 
Barnes-Darby · _ _:__ -------~- -______ _j -----

$63,000 

--~=~=r··----·=---1---~--~ $60.000 ~ 
·•··· ·- ··-

------ ____ __:. ____ . ___ _ 
60,000 

57,500 Siradiey: -~~~o~ -~:--~--- .. -

~ ~ 
$57,500 

- --·-··- - ~------· 
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COUNSEL NJBA NJEOA NJEFA NJtjJL__ NJHCFFA NJHEAA NJHMfA NJSEA NJTA NJTC NJTTF NJWWTT SJPC SJTA STATENJ Totals 
Dechert Price & Rhoads 

-~-- -~---·---------

UarveyJo~~son _ ····-···-- ________ _ 
Fox, Rothschild, O'Brien & Frankel 

----·-- . -·· 

Horn, ~~ld~_erg 
Dillon, Bitar 
Wood, Williams 

;rreeman, Zeller & Bryant .. >;;;, 

1John Oimo~ _. 
;Connelly Fol_~y 

37,655 

4,08o: 

55!000 .. 

45,000 

35,000 
20,533 

I . 41. --+-- I I I I +- I . $55,000 
. 47,234 $47,234 -I 

42,753 

$45,000 

·• ~~~.753 
$37,655 

$35,000 ------
$20,533 

$4,080 
$0 

lOTALS 17435311640705! 6360161 490000: 46468221 23400012862660 1116936211523212 I- 1919841 572829119007861$16,042,728 

Kt·~· ao San11unao-y Report: 

BssurT Code 

NJBA 

N.IEI>A 

NJITA 

N.lllA 

N.IIICFFA 

NUIFAA 

NJIIMFA 

NJSEA 

NJTA 

NJTC 
NJn·r­

NJW\VTI 

PANYNJ 

RUTGERS 

SJPC 
·sJTA 

STATENJ 

UMDNJ 

~ 
~ 

hsuea· N:ame 

:New Jersey Building Authorit~· 

New. Jersc~- Economic Development Ant hmit~ 

New Jersey Edt1cational f;1cilitics Authmit~ 

New Jcrse~- Highway Authorit~· 

New Jersey Health Facilities l~inancing Authmit~ 

New Jcrse~· .Uigher Education Assist;mce Authorit 

Ne,,- Jersey Housing & Mortgage Finance Agcnc~ 

f.Jew Jersey Spor:1s and Exposition Authorit~ 

New Jcrse~· Turnpike 

New Jersey Transit Corp. 

New Jersey Transportation Trust Fund 

Ne\t' Jersey Waste Water Treatment Tmst 

·Port Authorit~· Of New York/New Jersey 

Rutgers. The State Unh·ersity 

South Jerse~· Port ·corporation 

South Jer~y Transportation Authority 

State or New Jersey 

UMDNJ 
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EXHIBIT 6 

Summary Report - Fees lEarned by Each Counsel 
09-Sep-93 Dncludes All CounseO in Any RoBe - Competitive Issues Includes Issues between 1/1/90 and 8/24/93 

COUNSEl NJBA NJEDA NJEFA NJHA NJHCFFA NJHEAA NJHMFA NJSEA _NJTA~NJTC NJTTF NJWWTT SJPC SJTA STATENJI- Totals 

Mc~arte~ ~~_ngli_~~- ____ ~---------1--------L-------L~~J~-1 

··Kraft & McManimon 

Mudge Ro_se _ 179,355 

1C~~~~~~!--~~rne __ I __ I_ 51,960 I I 85,000 l------f 
Wilentz 55,000 
Riker Danzig - - -- --- - · 

,Robinson 
Wolff & Samson 
Lowenstein 
Leboeuf lamb 

1 !John Dimon 

!TOTALS 

52,3741 4,000 

60,000' 

40,000 

29,959 

______ -----~-~~~3~ I 6230951 180000 

Key to StllrllUDialr)' Report: 

~
ssaaca· Code 

NJOA 

NJElJA 

><NJEFA 
. NJIIA 

NJIICFFA 

NJIIEAA 

NJIIMFA 

NJSEA 
NJTA 

NJTC 
NJTfF 

NJWWTT 

PANYNJ 
RUTGERS 
SJPC 
SJTA 

STATENJ 

lJMDNJ 

bsner Name 

New Jersey Building Authority 
New Jer~ey Economic De\·elopmcnt Authorit~· 
New Jersey Educational Facilities Authority 
New Jersey Highway Authority 
New Jersc}· Health Facilities Financing Authorit~· 
New Jersey Higher Education Assistance Anthorit 
New Jersey Housing&. Mortgage Finance AgenC)· 
New Jersey Sports and E~position Authority 

New J~rsey Turnpike 
New Jersey Transit Corp. 
New Jerse)' Transportation Trust Fund 
New Jersey Waste Water Treatment Trust 
Port Authority Of New Yorlk/New Jersey 
Rutgers, The Stale Uni,•ersity 
South Je,rsey Port Corporation 

· South Jersey Transportation Authority 
Stale Of New Jersey 
UMDNJ 

190,000 
- ------ - -+--- --- -

67,319 

81,296 

1486151 190000 

1~~:~~ 1--- ~=::-
"$179,355.-
-----. 
$136,960 
$122,319 

~:~~~ 1- -_~;:~~-
$81,296 
$60,000 --··-------
$40,000 
$29,959 

408038 I $1,654,082 
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EXHIBIT 7 

Summary Report - Fees Earned by Each Financial Advisor 
10-Se~93 -Negotiated and Competitive Sales Includes issues between 1/1/90 and 8124193 

FINANCIAl ADVISOR 

Lazard Freres 
Goldman, Beale 
Oillon Read 

NJIBA NJEOA NJEFA NJHA NJHCFFA NJHEAA NJHMFA NJSEA 

75,000 290,000 

NJTA 

2,275,000 
NJTC NJTTF NJWWTT SJPC SJTA STATENJ Totals 

63,763 

250,000 

$2,275,000 
$428,763 -----. 
$250,000 

~~-o._~gan_~tanl!_y _______ _ 
Enright & Co. 200,000 

~---+-- I I -----~~0·~----l------L--! $240,000 ~ 
$200,000 

1
A.H._ Williams 1·92,500 

~
1

Pen~ .. Capital Advi.sors 
· ublic Resources, Inc. 

. ····-· 

rnst & Y ~u~g .. 
Kenneth R. Reeher 
·ferris Baker Watts ' 

;TOTALS 75000 192500 I 200000 ; 

Kty .Go Suononao-y ReporQ: 

lssm.·a· Code 

~NJBA 
~NJEDA 
~NJEFA 
.><" NJI1A 

NJIICFFA 

. NJIIEAA 

NJIIMFA 

NJSEA 

NJTA 

NJTC 

NJTIF 

NJWWTI 

Dssm.•e· N;une 

New jerse~- Building Authority 

New Jerse~· Economic De,·clopment Authorit~· 

New Jersey Educational Facilities Authority 

New Jersey Bighwa~· Authority 

Ne,\· Jcrse~· Health Facilities Financing Authorit~· 

New Jersey Uigher Education Assistance Authorit 

New Jersey Housing & Mortgage Finance Agency 

New Jersey Sports and Exposition AuHmrity 

New Jersey Turnpike 

New Jersc~· Transit Corp. 

New Jerse~· Transportation Trust Fund . 

·New Jersey Waste Water Treatment Trust 

PANYN.J Port Authority Of New York/New Jerse~· 

RUTGERS Rutgers, The State Uni\·ersity 

SJPC So_uth Jersey Port Corporation 

SJT A .. South Jersey Transportation Authority 

ST A TENJ State Of New Jersey 

UMONJ UMDNJ 

.. . 
50,000 

13,000 
12,500 

12soo 1 63ooo 1 29oooo 1 221sooo 250000 I 240000 I 63763 I 

18,405 

7,567 

$192,500 

$50,000 
$18,405 

$13,000 
···------· 

$1.2,500 
$7,567 

25972 I _ $3,~~~ .~~~ _ 
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IExhilbot s 

Summary Report - Underwriting Fees Earned by Eaclhl Form (takedown and manageme1n1t fees) 
10-Sep-93 Negotiated- Sales Only (Amounts in thousands of dollars) Includes sales between 1/1190 and 8/24193 

N.J. MWBE UNDERWRITER NJBA NJEDA NJEFA NJHA NJHCFFA NJHEAA NJHMFA NJSEA NJTA NJTC SJPC 

0 D 
D D 
0 D 

~rrilll ynch 1 560 1,183 366 559 2,851 500 
- ----·-·---- ~----- --

Lazard Freres 
---- ---· --~- . 

972 1,084 972 
r-----' ------- ----- t---- -------

lehman Brothers 63 464 1,483 143 713 

0 0 
0 0 
D 0 
D 0 

DLJ 164 1,347 581 1,583 
I-· ---·- ----- ------
Goldman Sachs 134 3.19 '750 92 1.670 
r--- ------- -------- ~--

Bear Stearns 1,169 158 528 63 868 51 285 
~- ---· ----------. ----------- -----

169 
---

First fidelity 258 141 382 315 32 -- - ---------- --------- --------- -- -- -----
0 0 
D 0 
D 0 

Butcher Singer 100 61 321 711 75 81 422 254 ---- ------- ,____ ______ 
------- ------

Paine Webber 51 212 727 75 63 450' 
r---- -- ------ ------- . - . -· -- --- ·------------- ----- r-------- ------ ------
First Boston Corp. 132 189 657 . 51 865 

----------1-------o·o Smith Barney I 725 482 62 87 414 

D 0 

~B 0 
D 

~B 0 
D 

0 D 
D 0 

.Kidder Peabody i 258 130 61 548 
~iticorp Securities 

--.------ ----··- ---------- ----- ---- ------
I 199 
,---------91 -··-·--·-· ---~-·-- ------ .. -

E.A. Moos & Co. ______ _;. '151 451 42 94 l----'- ---------- ------ - f--· 
Prudential Securities - 12 365 670 21 136 

t·----~--- ------
Tucker Anthony 51 38~L----- 120 97 45 212 

----'---- -"---·-- --
A.G. Edwards & Sons, Inc. 41 174 62 74 56 137 
!William E. Simon & Sons 

f------1-------;--- --·-
148 111 191 134 253 

. ------- ----
D D Dillon Read ·,·96 21 194 

D D Ryzn Beck 115 155 203 156 209 71 

D D De!!n Witter 293 269 8 239 

0 E1 M.R.IBeal 6 55 368 71 258 --
D 0 !A.H. Williams & Co. 68 40 155 ; 130 143 

D 0 Printon Kane 183 166 5 47 15 

D 0 Reinoso & Company 203 10.1 83 

D 0 lchemicaa·securities 226 8 265 

D 0 IJ~P. Morgan 521 

D El !Pryor, McClendon & Count 40 42 15 341 8 47 

EJ 0 !cypress Sec:urilfes 23 

0 D ~.B. Hanauer 40 7 44 25' 92 

D 0 ~an Kampen Merritt 219 113 

D 0 Gates Capftal 324 

0 0 !Gibraltar Securities 8 283 

D 0 lPCook 288 

0 E1 iGDaves Securities _ 58 52 15 5 21 
......... ---------- ·-------------"-------'-----------· -.---- ·-··- ----~-----·· ·---- . --·. ·- ·- ----- - -----··· -~----- ---· . ·- .. ·-·-·-- .. --- .. 

"'N.J." Indicates firms that have eHher their headquarters In New Jersey, or have more than a one- or two-person omce In New Jersey. 

"MWBE" indicates rums that lhave applied to be registered wllh the Dept. of Commerce as minority- or women-owned business enterprises. 

SJTA STATENJ Tot .. Fees , oflssues 

2.114 $8,133 17 
4,219! ~24"7 9 

~--- ------
2,388 $5,254 18 

$3,675 7 

68.8 $3;652 13 
270 $3,391 14 

f-·----
1,742 $3,038 19 

------
542 $2,567 15 

113 553 $2,244 14 
---------

299 $2,193 12 
$1,7Ei9 13 

625 $1,622 9 
-

1,292 $1,491 5 
·-

557 $1,387 21 
'180 ' $1;384 16 

111 288 $1,309 16 
643 $1,186 14 
301 $1,139 12 -

$1,011 71 
4 $913 14l 

$809 12 
13 $771 11 

145 $681 12 
188 $604 16 
168 $554 10 
42 $540 8 

$521 6 
4 $496 11 

456 $478 2 
132 $341 11 

$333 4 
$324 2 
$291' 3 
$288 1 

118 $269 8 
··---·· .. ·--····-·-· -···-·- ·-·-···---··· 

Paget 
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~ 
~ 

N.J. 

0 
0 
0 
0 
0 
EJ 
D 
D 
D 
D 
0 
D 
0 
D 
D 
D 
0 
0 
0 
0 
D 
0 
0 
0 
0 
D 
[] 
D 
0 
0 
E1 
E1 
D 

MWBE UNDERWRITER 

0 
0 
0 
(] 
0· 
0 
D 
EJ 
[J 
0 
0 
0 
[] 
0 
0 
0 
0 
D 
0 
0 
D 
D 
[] 
D 
0 
0 
D 
[] 
0 
0 
0 
D 
0 

Alex Brown 

Clayton Brown 

Smith MitcheOI 

First American Municipals 

,First Albany 

,BT Securities 

Powell Capital Markets 

Sturdivar~t 

W.R.Lazard 

Grigsby Brandford 

Morgan Stanley 

Enright & Co. 

Artemis 

Stephens Inc. 

Tri-State Capital Markets 
I--
~~-pman Company 
Jamh!.y Montgomery Scott 

Ferris, Baker Watts 

Howard Gary & Co. 

Prescott Ball 

Gliclkenhaus 

~hase Securities 

~ymond James & Assoc. 
Halpert & Company 

~rthurs, LeStrange 

IDoley Securities 

~olden Harris 

!Ramirez 

~emper 

Uni_ted Jersey Banik 

RickeU & Associates 

First Inter Equity 

~MSGroup 

NJBA NJEDA NJEFA NJHA NJHCFFA NJHEAA NJHMFA NJSEA NJTA NJTC SJPC 
92 35 43 

220 34 
)- ~. 

36: 
192 ' 

76 113 
37 29 59' 

68 103 
78' 85 

79 83 
----

121 --- -------- --·---- - .. 
. ______ -------

21 85 

22, 19 
-- -·---- --- ---- ------ ---

' 52 28,. 11 
-----· -

53 44 

-- --- --- r------ ----
91 

-
89 

---
85 

80 
---------

36 25 u 
27 23 

44 

15 20, 

26 
23 

17 
13 

5 

T~!~~~---- -------- 845 '-- -~!_3~3' ~1,g-4E) 2,~6! 10,696 575; 8,968 3,728 ~~-~.~~_' 500 ---- -- _3_2_6_ . - ----------

'"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 firms that have applied to be registered with the Dept. of Commerce as minority- or wome"-owned business enterprises. 

SJTA STATENJ Tot. Fees #I of Ossues 

99 $269 6 
$253 6 

232 $232 1 
169 $206 3 

$192 1 

$189 2 
50 $176 7 

2 $173 5 
$163 5 
$162 3 

38, $159 2 
138 $'138 1· 

5 $111 6 
110 $110 1 
60' $1.02 6 

8 $~ 5 
$97 3 

94 $94 1 
$91 1 
$89 1 

88 $88 1 
$85. 1 
$80' 1 
$73 9 

8 $57 3 
$44 2 
'$35 3 
$2~ 1 
$23 1· 

20 $20 1 
$17 3 
$13 1 
$5 1 

494 18,819 --~~~·~?~-- 476 
----------
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Key to Summary Report: 
Issuer Code 

NJBA 

NJEDA 

NJEFA 

NJJIA 

NJHCFFA 

NJIIEAA. 

NJUMFA 

NJSEA 

NJTA 

NJTC 

SJPC 

SJTA 

STATENJ 

Dssuer Name 

New Jersey Building Authority 

New Jersey Economic De\·elopment Authority 

New Jerse~· Educational Facilities Anthori~· 

New Jerse~· Highway Authorit~· 

New Jerse~· Health Facilities Financing Authorit~· 

New Jcrse~ lligher Education Assistance Authorit~· 

New Jcrse~· Housing & Mortgctge Finance Agency 

New Jerse~· Sports and E~position Authority 
New Jerse~· Turnpike 

New Jersey Tran$it ·Corp. 

South Jersey Port Corporation 

South· Jersey Transportation Authority 

State Of New Jersey 

·' 
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Proposal to Provide 
Financial Advisory Services to 

The Ne"· Jersey Turnpike Authority 

Prop('~Sal Suhmitted By: 

~1ay 2, 1991 

Public Resources Advisory Group 
21 West Street, Suite 2700 
New York. NY 10006 
J. David Rush - (212) 363-8383 
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Public Resources Advisory Group 
-...,-------------- -----.-- --------· -------... - ------:--,·-····- ----------------

. ... • . •• ~. ·-. :··,,~, t .... • . .. •• ~. 

~is. Catherine A. Schladebeck 
Comptroller 

• 

New Jersey Turnpike Authority 
Route 18 
Turnpike Interchange 9 · 
East Brunswick, NJ 08816 

Dear Ms. Schladebeck: 

:. ... . . . :·~·-· :. ·. ·· .. ·. ·. ll 

May I, 1991 

On behalf of Public Resources Advisory Group rPRAG"), I am pleased to submit this 
proposal to the New Jersey Turnpike Authority (the • Authority•) to serve as the Authority's financial 
advisor. PRAG is an independent financial advisor with a large, diverse client base with a specialty . 
and reputation for developing and implementing complex financing and financial plans similar to the 
financial plan which the Authority is currently developing. . 

PRAG has anempted to·fuiJy answer all questions asked by the Authority inits request for 
proposals. Presented below is a summary of PRAG's experience and expenise which we feel are 
relevant and of importance in your decision making process. 

Turnpike Experience 

PRAG serves as financial advisor for the $500 million turnpike expansion program of the New 
Hampshire Turnpike System. PRAG has been involved in all aspects of the four financing completed 
to-date, including development of a revenue bond structure to prevent the Turnpike's financing from 
being contingent liabilities of the State's G~neral Fund; assistance in drafting legislation to authorize 
the program; structuring the terms for the bond resolution; development of the financing plan: design 
of a rational for selecting project participants; development of a rating agency strategy; negotiations 
with underwriters; and coordination of the financing team. 

PRAG also serves as financial advisor to the Transportation Corridor Agencies of Orange 
County (CA) in conjunction with anoth~r firm. The Agencies are developing stan-up toll roads for 
the SanJoaquin Hills Transponation Corridor and the Foothill and Eastern Transportation Corridor. 
The total cost of these two projects are overS 1.5 billion. These projects are unique in several ways: 
(i) they will be the first toll roads in California; (ii) they are expected to be eligible for federal grants~ 
and (iii) developers will be responsible for a portion of the costs of the projects. PRAG is currently 
working with the underwriters, traffic consultants and the staff of the TCA on the financing plan. The 
initial financing is expected to take place in the fall of 1991. 

In addition, PRAG provided advisory services to the Oklahoma Turnpike Authority in 
connection with its $550 million issue in 1989. PRAG assisted in the development of the request for 
proposals for underwriters and bond couns~l, developed a methodology for evaluating the proposals 
and recommended a shon Jist to the State Bond Advisor and the evaluation committee. PRAG also 
assisted in the negotiations of interest rates and underwriters· discount on behalf of the Authority. 
Once the transaction was completed, we worked with dle senior managing underwriter to invest the 
bond proceeds in the most. efficient mannc:r. 

PRAG personnel served as financial advisor to the New Jersey Highway Authority for its 1984 
and 1986 financing. PRAG personnel assisted the Highway Authority in developing and 
implementing a financing plan which relieved the Authority of cenain covenant restrictions. The 1984 
financing involved a current refunding, an advance refunding and a defeasance of debt. The 1986 

. financing was for new capital projects. 

State and State-Level Experience 

PRAG is the leading financial advisor, independent or otherwise, to state governments. No other 
firm can match our experience in providing such services to states. States to which PRAG serves as 
financial advisor include: 
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Public Resources Advisory Group 

• State! of Alabama 
• State of Connc!~ti~ut 
• State of New Hampshire 
• State of Montana 
• . State of New York 
• State of Oklahoma 
• Commonwealth of Virginia 

~1oreover, PRAG personnel have provided financial advisory services to a number of other 
state-level agencies and authorities, such as: 

• Alabama H ighc!r Education Loan Corporation 
• Alabama Highway Authority 
• Alabama State Docks Depanment 

· • Alabama Housing Finance Authority 
• California Pollution Control Financing Authority 
• Connecticut Resources Recovery Authority 
• Dc!l aware Solid \\' aste Authority 
• New Jersey Highway Authority 
• New Hampshire Turnpike System 
• Nonheast Maryland Waste Disposal Authority 
• Oklahoma Turnpike Authority 
• Oklahoma Housing Finance Agency 

Commitment of Senior Personnel 

It is the policy of PRAG to assign senior personnel to imponant advisory engagements so that 
senior personnel are available at all times. We are able to make this commitment because we are 
selective in proposing for new engagements -- our existing clients always come first. 

Analvtic Capahilities 

PRAG has .a national reputation for the successful completion of complex financing and 
technical projects such as advance and current refundings, appropriation credits and other revenue 
bond financing. These engagements require not only the ability to develop standard financing . 
structures and do~uments. but an understanding of the underlying concepts and technologies. PRAG 
personnel have extensive· experience in designing and adapting customized computer models and 
software applications for these projects. PRAG's advisors primarily use Lotus 1-2-3 in the design of 
financing models because it gives us subslantially more flexibility in creating models that meet the 
specific needs of individual clients than any "canned" bond structuring package can provide, as seen in 
our work on New York State·s cross-over refunding in 1986. Of the 22 proposals from underwriters, 
only five could meet the refunding constraints, and only two could optimize the savings as well as we 
~ould. 

We at PRAG are hopeful that PRAG will be selected as.the Authority's financial advisor. 
Please feel free to call with any other informational requests are questions. 

Sincerely, 

. 
) ·. .--. "'--

t. David RJsh 
President 

P .S. Attached to this letter is a hrief memorandum based on PRAG·s review of your request for 
proposals for investment banking services.· 1 hope your find our suggestions constructive. 

-2-
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Public Resources Advisory Group 

MEMORANDUM TO: New Jersey Turnpike Authority 

Puhlic Resources Advisory Group 

Draft RFP for Underwriters 
Suggested Changes 

FROM: 

SUBJECT: 

DATE: May I. 1991 

As requested, Public Resources Advisory Group c-PRAG") has reviewed Draft Ill of the New 
Jersey Turnpike Authority's Request for Proposals for Underwriting Services (the •RFP"). PRAG 
has not panicipated in the development of the RFP and some of our suggested changes may have 
already been discussed by Authority Staff. Summarized below is our $Uggested changes to the RFP. 

l. Add a new response requirement which .could be worded as follows. 

Please pro,·ide a letter from your firms Chairman or Chier Executive Officer stating your 
:irm's commitment to the municipal bond industry. 

2. We would suggest that Question 4 be reworded to assure that the respondent will identify 
individuals who are responsible for both the investment banking engagement and the sales 
engagement. Our suggested wording is as follows. 

ldentiry the rour primary individuals rrom your firm who would be assigned to the NJT A 
and why their background is relevant. Please indicate which individual will have overall 
responsibility for the investment banking services proposed by your finn and which 
indh·idual will ha,·e overall responsibility for the capital markets (i.e. sales) services 
proposed by your firm. Please include information relating to applicable experience of 
these indil·iduals. Detail the role each member would have on this ac.count. (Limit Three 
Pages) 

3. We would suggest that Question 6 be modified to (i) detail a date (possibly May 6, 1991) for 
which interest rate and spread assumptions are based for use in the financial models developed in 
response to the Rfp and (ii) add a phrase to the end of 6(C) which would read as follows: ·taking into 
consideration transferred proceeds pem.1lties (if any). 

4. We would suggest that Question 8 he modified to require the respondent to identify the person in 
the firm who will have responsibility for the transferred proceeds analysis. We would suggest adding 
the following sentence at the end of Question 8. 

Please identify the person in your firm who will ha,·e responsibility Cor the transferred 
proceeds analysis. Please pro,·idc a brief resume or the person and describe the persons 
experience in the last two years in pro,·iding transferred proceeds analysis. 

5. We would suggest adding the following phrase to the end of Question 9. 

and other covenants necessary to maintain a rating in the • A" category. 

6. We would suggest that Question J 1 be modified by adding a sentence after the first sentence of the 
question to read a follows. 

Please describe lhe potential mix between retail and institutional sales and how your fittn 
would access these market segmt'nts. 

7. We believe that the reference request of Question 15 should be correlated to the personnel 
proposed to be assigned to the NJT A under Question 4. Therefore, we would suggest in the first 
sentence of Question 15 that after the phrase "where your firm" a phrase be insened which would read 
as follows. 

-3-
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(and the personnel proposed to be assigned to the NJT A account) 

We hope our suggested alterations to the RFP are constructive. In general, we believe the RFP, as 
drafted. will provide the opponunity for the investment banking community to respond in a fashion 
which is extremely useful to the Authority and should provide the Authority sufficient information to 
make an informed decision regarding selection of an investment banking team. 

-4-
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Public Resources Ad\isory Group 

7. Please pro\' ide your firm's ratr schrdule including hourly rates for partners/executil·es, 
associates and administrathe sen·ices. The anticipated contract amount ror these ser,·ices is 
$50,000 annually, howe,·er this amount will be pa·orated for 1991. 

PRAG would propose to charge the Authority based on PRAG's standard hourly rates plus 
reimbursement of all out-of-pocket expenses. PRAG does not charge for administrative services 
(suppon stafO as such expenses are calcul:ued in determining the per charge billing rate of PRAG 
professionals. PRAG would propose the following" hourly rates. 

Professional Category 

Chairman/President 
Managing Director 
Vice President 
Assistant Vice President 
Associate 
Research Analyst 

Hourly Rate 

$225.00 
190.00 
150.00 
115.00 
115.00 
85.00 

PRAG would propose to bill the Authority on a monthly basis. Such biJls would contain a 
description of the work performed by time by person by rate. In addition, the bill would detail all · 
out-of-pocket expenses with receipts for all items over $25.00; 

2'17X 
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