

Statistics Guide
IPO: Number of IPO’s by calendar year
DESCRIPTION 
Initial Public Offering (IPO) refers to a time when a company first sells its shares to the public to raise money for capital expenditures, operations, and acquisitions.  All IPO must be cleared by SEC before offering to the public.  In an IPO, underwriting firms (typically investment banks) help the issuer with determining type of security to issue, best offering price, the amount of shares to be issued, and the time to offer to the public market.  Due to the nature of IPO's, including lack of historical data and additional uncertainty with transitory status, it is knows to be riskier than existing public securities in the secondary market.

Number of IPO includes all common stock IPOs but excludes IPOs by mutual funds.

CALCULATION METHOD 
Each type of IPO is counted in the estimate for each issuer. 

DATA SOURCE
Thompson Reuters Financial’s SDC Platinum 

TIME PERIOD COVERAGE
Since January 1, 2016 

 
REFERENCE
Gao, X., Ritter, J., Zhu, Z., “Where Have All the IPOs Gone?” Presentation for SEC Advisory Committee on Small and Emerging Companies, August, 2012 

For more information about IPOs, please see https://www.sec.gov/investor/alerts/ipo-investorbulletin.pdf. 

DISCLAIMER/CAVEATE
[Placeholder] 

CONTACT
The point of contact for more information is [marketstatistics@sec.gov]








IPO: Proceeds; Average offer size, Total raised
DESCRIPTION 
Initial Public Offering (IPO) refers to a time when a company first sells its shares to the public to raise money for capital expenditures, operations, and acquisitions.  All IPO must be cleared by SEC before offering to the public.  In an IPO, underwriting firms (typically investment banks) help the issuer with determining type of security to issue, best offering price, the amount of shares to be issued, and the time to offer to the public market.  Due to the nature of IPO's, including lack of historical data and additional uncertainty with transitory status, it is knows to be riskier than existing public securities in the secondary market.

The estimates provide average proceeds size and total proceeds raised by IPO issuers.

CALCULATION METHOD 
For average offer size, proceeds are averaged over each type of IPO.  Total raised proceeds are calculated by summing all proceeds.  IPO’s by mutual funds are excluded.

DATA SOURCE
Thompson Reuters Financial’s SDC Platinum 

TIME PERIOD COVERAGE
Since January 1, 2016 

 
REFERENCE
Gao, X., Ritter, J., Zhu, Z., “Where Have All the IPOs Gone?” Presentation for SEC Advisory Committee on Small and Emerging Companies, August, 2012 

For more information about IPOs, please see https://www.sec.gov/investor/alerts/ipo-investorbulletin.pdf. 

DISCLAIMER/CAVEATE
[Placeholder] 

CONTACT
The point of contact for more information is [marketstatistics@sec.gov]







IPO: Average Issuer Market Value (at the end of the first day of trade) 
DESCRIPTION 
Initial Public Offering (IPO) refers to a time when a company first sells its shares to the public to raise money for capital expenditures, operations, and acquisitions.  All IPO must be cleared by SEC before offering to the public.  In an IPO, underwriting firms (typically investment banks) help the issuer with determining type of security to issue, best offering price, the amount of shares to be issued, and the time to offer to the public market.  Due to the nature of IPO's, including lack of historical data and additional uncertainty with transitory status, it is knows to be riskier than existing public securities in the secondary market.

The estimates provide average proceeds size and total proceeds raised by IPO issuers.

CALCULATION METHOD 
Market value for each type of IPO is calculated by multiplying the number of shares offered to the public by the closing share price at the end of the first day of trade.  The estimate is calculated by averaging the market values.

DATA SOURCE
Thompson Reuters Financial’s SDC Platinum, CRSP Compustat Merged 

TIME PERIOD COVERAGE
Since January 1, 2016 

 
REFERENCE
Cohen, A., Davenprt, K., Fleischman, D., Kim, J., Richmond, A., Trotter, J., “The JOBS Act After One Year: A Review of the New IPO Playbook” Latham & Watkins LLP, April 5, 2013 

For more information about IPOs, please see https://www.sec.gov/investor/alerts/ipo-investorbulletin.pdf. 

DISCLAIMER/CAVEATE
[Placeholder] 

CONTACT
The point of contact for more information is [marketstatistics@sec.gov]







SEO: Number of SEO’s by calendar year
DESCRIPTION 
Seasoned Equity Offering (SEO) is an issue of additional securities from an established public company whose securities already trade in the secondary market.  Company's board of directors agrees to increase the total number of equity share to be offered to the public to raise capital for the company.  SEO is dilutive because earnings per share and ownership power are diluted with increased number of shares.  SEO is not to be confused with secondary offering, which is a non-dilutive offering, where proceeds do not gain any capital for the company but rather previous shareholders like company director or insiders.

Number of SEO includes all common stock SEOs but excludes SEOs by mutual funds.

CALCULATION METHOD 
Each type of SEO is counted in the estimate for each issuer. 

DATA SOURCE
Thompson Reuters Financial’s SDC Platinum 

TIME PERIOD COVERAGE
Since January 1, 2016 

 
REFERENCE
Clinton, S., White, J., Woidtke, T., “Differences in the Information Environment Prior to SEOs under Relaxed Disclosure Regulation” Working Paper, DERA, SEC, April 28, 2014 

For more information about SEOs, please see [Placeholder]. 

DISCLAIMER/CAVEATE
[Placeholder] 

CONTACT
The point of contact for more information is [marketstatistics@sec.gov]








SEO: Proceeds; Average offer size, Total raised
DESCRIPTION 
Seasoned Equity Offering (SEO) is an issue of additional securities from an established public company whose securities already trade in the secondary market.  Company's board of directors agrees to increase the total number of equity share to be offered to the public to raise capital for the company.  SEO is dilutive because earnings per share and ownership power are diluted with increased number of shares.  SEO is not to be confused with secondary offering, which is a non-dilutive offering, where proceeds do not gain any capital for the company but rather previous shareholders like company director or insiders.

The estimates provide average proceeds size and total proceeds raised by SEO issuers.

CALCULATION METHOD 
For average offer size, proceeds are averaged over each type of SEO.  Total raised proceeds are calculated by summing all proceeds.  SEO’s by mutual funds are excluded.

DATA SOURCE
Thompson Reuters Financial’s SDC Platinum 

TIME PERIOD COVERAGE
Since January 1, 2016 

 
REFERENCE
Kim, H., Purnanandam, A., “Why Do Investors React Negatively to Seasoned Equity Offerings?” Working Paper, Ross School of Business, University of Michigan, August 30, 2006 

For more information about SEOs, please see [Placeholder]. 

DISCLAIMER/CAVEATE
[Placeholder] 

CONTACT
The point of contact for more information is [marketstatistics@sec.gov]







Corporate Bonds: Number of Issuances
DESCRIPTION 
Corporate Bonds are IOUs issued to raise fund for capital expenditures, operations, and acquisitions.  Generally, corporate bonds include bonds issued by corporations and exclude municipal bonds and government bonds.  Bond holders generally receive regular interest payments (based on coupon rate) set during the initial issue of the bond.  Price of a bond is generally set by current interest rate afterwards and the condition of the corporate.  Coupon rate is decided by issuer with some factors such as market interest rates, maturity, and credit rating of the issuer.  Longer maturity date implies higher coupon rate because of unpredictability of the market and issuer's condition.  Corporate bonds trade in the OTC market by dealers.  Bond holders do not receive any company share, but can claim first right to receive investment back when the issuer goes insolvent.  The risk with corporate bonds still exists because outstanding bonds may not be fully covered if the company goes out of business.  Corporate bond can be offered in two classes.  Secured bonds are backed by collateral that can be sold to repay the debt in case of default.  Unsecured bonds are debt made solely based on the issuers’ good faith and creditworthiness.   In case of default, secure bond holders get paid first and remaining amount gets distributed to the unsecured bond holders.  Unsecured bond holders still hold priority over the stockholders in case of default.  Bonds are categorized into investment grade or non-investment grade (or high-yield) by their risk. The risk is rated by independent rating agencies such as Standard & Poor's, Moody's and Fitch, and etc.  Corporate debt instruments with maturity shorter than one year are referred to as commercial paper.  For commercial papers, coupon rates are often zero but instead, they sell bonds at a discounted rate.  Corporate bond is about 20% of total U.S. Bond Market.  Total bonds market accounts for about 65% of total securities market.  Bonds are typically preferred over equities because of its nature of fixed return to bond holders and less risk (e.g. Treasury Bonds)

Number of issuances estimate is estimated by counting deals made by an issuer in each business day.  

CALCULATION METHOD 
The estimates are provided by issuer parent type (either financials or corporate) and deal type (either high yield or investment grade).  The estimate is for U.S. issuers and deals marketed in U.S. only.

DATA SOURCE
Dealogic – DCM Analytics

TIME PERIOD COVERAGE
Since January 1, 2016 

 
REFERENCE
Ioannides, M., Skinner, F., “Hedging Corporate Bonds” Journal of Business Finance & Accounting, 26(7) & (8), September/October, 1999 

For more information about Corporate Bonds, please see https://www.sec.gov/investor/alerts/ib_corporatebonds.pdf. 

DISCLAIMER/CAVEATE
[Placeholder] 

CONTACT
The point of contact for more information is [marketstatistics@sec.gov]

Corporate Bonds: Principal Amount Issued
DESCRIPTION 
Corporate Bonds are IOUs issued to raise fund for capital expenditures, operations, and acquisitions.  Generally, corporate bonds include bonds issued by corporations and exclude municipal bonds and government bonds.  Bond holders generally receive regular interest payments (based on coupon rate) set during the initial issue of the bond.  Price of a bond is generally set by current interest rate afterwards and the condition of the corporate.  Coupon rate is decided by issuer with some factors such as market interest rates, maturity, and credit rating of the issuer.  Longer maturity date implies higher coupon rate because of unpredictability of the market and issuer's condition.  Corporate bonds trade in the OTC market by dealers.  Bond holders do not receive any company share, but can claim first right to receive investment back when the issuer goes insolvent.  The risk with corporate bonds still exists because outstanding bonds may not be fully covered if the company goes out of business.  Corporate bond can be offered in two classes.  Secured bonds are backed by collateral that can be sold to repay the debt in case of default.  Unsecured bonds are debt made solely based on the issuers’ good faith and creditworthiness.   In case of default, secure bond holders get paid first and remaining amount gets distributed to the unsecured bond holders.  Unsecured bond holders still hold priority over the stockholders in case of default.  Bonds are categorized into investment grade or non-investment grade (or high-yield) by their risk. The risk is rated by independent rating agencies such as Standard & Poor's, Moody's and Fitch, and etc.  Corporate debt instruments with maturity shorter than one year are referred to as commercial paper.  For commercial papers, coupon rates are often zero but instead, they sell bonds at a discounted rate.  Corporate bond is about 20% of total U.S. Bond Market.  Total bonds market accounts for about 65% of total securities market.  Bonds are typically preferred over equities because of its nature of fixed return to bond holders and less risk (e.g. Treasury Bonds)

Principal amount issued is estimated by aggregating proceeds made by an issuer in each business day.  

CALCULATION METHOD 
The estimates are provided by issuer parent type (either financials or corporate) and deal type (either high yield or investment grade).  The estimate is for U.S. issuers and deals marketed in U.S. only.

DATA SOURCE
Dealogic – DCM Analytics

TIME PERIOD COVERAGE
Since January 1, 2016 

 
REFERENCE
Elton, E., Gruber, M., Agrawal, D., Mann, C., “Explaining the Rate Spread on Corporate Bonds” The Journal of Finance, Vol. LVI, NO. 1, February 2001 

For more information about Corporate Bonds, please see https://www.sec.gov/investor/alerts/ib_corporatebonds.pdf. 

DISCLAIMER/CAVEATE
[Placeholder] 

CONTACT
The point of contact for more information is [marketstatistics@sec.gov]

Corporate Bonds: Principal Amount Outstanding
DESCRIPTION 
Corporate Bonds are IOUs issued to raise fund for capital expenditures, operations, and acquisitions.  Generally, corporate bonds include bonds issued by corporations and exclude municipal bonds and government bonds.  Bond holders generally receive regular interest payments (based on coupon rate) set during the initial issue of the bond.  Price of a bond is generally set by current interest rate afterwards and the condition of the corporate.  Coupon rate is decided by issuer with some factors such as market interest rates, maturity, and credit rating of the issuer.  Longer maturity date implies higher coupon rate because of unpredictability of the market and issuer's condition.  Corporate bonds trade in the OTC market by dealers.  Bond holders do not receive any company share, but can claim first right to receive investment back when the issuer goes insolvent.  The risk with corporate bonds still exists because outstanding bonds may not be fully covered if the company goes out of business.  Corporate bond can be offered in two classes.  Secured bonds are backed by collateral that can be sold to repay the debt in case of default.  Unsecured bonds are debt made solely based on the issuers’ good faith and creditworthiness.   In case of default, secure bond holders get paid first and remaining amount gets distributed to the unsecured bond holders.  Unsecured bond holders still hold priority over the stockholders in case of default.  Bonds are categorized into investment grade or non-investment grade (or high-yield) by their risk. The risk is rated by independent rating agencies such as Standard & Poor's, Moody's and Fitch, and etc.  Corporate debt instruments with maturity shorter than one year are referred to as commercial paper.  For commercial papers, coupon rates are often zero but instead, they sell bonds at a discounted rate.  Corporate bond is about 20% of total U.S. Bond Market.  Total bonds market accounts for about 65% of total securities market.  Bonds are typically preferred over equities because of its nature of fixed return to bond holders and less risk (e.g. Treasury Bonds)

Principal amount outstanding is the outstanding amount of corporate debt.  

CALCULATION METHOD 
The estimate is straight from SIFMA US Bond Market Issuance and Outstanding Statistics.

DATA SOURCE
SIFMA US Bond Market Issuance and Outstanding Statistics.

TIME PERIOD COVERAGE
Since January 1, 2016 

 
REFERENCE
Massimo Guidolin, Alexei G. Orlov, and Manuela Pedio, 2017, The Impact of Monetary Policy on Corporate Bonds under Regime Shifts, Journal of Banking and Finance, March 2017.
 
For more information about Corporate Bonds, please see https://www.sec.gov/investor/alerts/ib_corporatebonds.pdf. 

DISCLAIMER/CAVEATE
[Placeholder] 

CONTACT
The point of contact for more information is [marketstatistics@sec.gov]

Asset-backed Securities: Number of Issuances
DESCRIPTION 
Asset-backed securities (ABS) are securities created by buying and bundling loans such as residential mortgage loans, commercial loans or student loans and creating securities backed by those assets, which are sold to investors.  ABS is usually divided into 3 tranches, depending on credit risk and return of each loan.  Collected interest payments on the loans are distributed to the holders of the lower-risk, lower-interest securities first, and then to the holders of the higher-risk securities.  The credit risk is measured by independent rating agencies.

Number of issuances estimate is calculated by counting tranches by offer type.  

CALCULATION METHOD 
The estimate is derived by counting tranches by offer type.  Offer type F and I are excluded.  Offer types of Registered, 144A, and Private are included. Deal type F is excluded.  Sponsors with names Fannie, Freddie, and Ginnie are excluded.  It includes private label (non-GSE) ABS deals sold in the U.S. only.  


DATA SOURCE
Asset-backed Alert, Commercial Mortgage Alert

TIME PERIOD COVERAGE
Since January 1, 2016 

 
REFERENCE
Pferschy, U., Mansini, R., Securitization of Financial Assets: Approximation in Theory and Practice, Computational Optimization and Application, 29, 147-171, 2004.
 
For more information about Corporate Bonds, please see https://www.sec.gov/spotlight/dodd-frank/assetbackedsecurities.shtml. 

DISCLAIMER/CAVEATE
[Placeholder] 

CONTACT
The point of contact for more information is [marketstatistics@sec.gov]






Asset-backed Securities: Principal Amount Issued
DESCRIPTION 
Asset-backed securities (ABS) are securities created by buying and bundling loans such as residential mortgage loans, commercial loans or student loans and creating securities backed by those assets, which are sold to investors.  ABS is usually divided into 3 tranches, depending on credit risk and return of each loan.  Collected interest payments on the loans are distributed to the holders of the lower-risk, lower-interest securities first, and then to the holders of the higher-risk securities.  The credit risk is measured by independent rating agencies.

Principal amount issued is proceeds raised with newly issued ABS. 

CALCULATION METHOD 
The estimate is derived by aggregating proceeds made within each tranche by offer type.  Offer type F and I are excluded.  Offer types of Registered, 144A, and Private are included. Deal type F is excluded.  Sponsors with names Fannie, Freddie, and Ginnie are excluded.  It includes private label (non-GSE) ABS deals sold in the U.S. only.  


DATA SOURCE
Asset-backed Alert, Commercial Mortgage Alert

TIME PERIOD COVERAGE
Since January 1, 2016 

 
REFERENCE
Beltran, D., Pounder, L., Thomas, C., Foreign Exposure to Asset-Backed Securities of U.S. Origin, Board of Governors of the Federal Reserve System, August 6, 2008.
 
For more information about Corporate Bonds, please see https://www.sec.gov/spotlight/dodd-frank/assetbackedsecurities.shtml. 

DISCLAIMER/CAVEATE
[Placeholder] 

CONTACT
The point of contact for more information is [marketstatistics@sec.gov]






Asset-backed Securities: Number of ABS Issuers
DESCRIPTION 
Asset-backed securities (ABS) are securities created by buying and bundling loans such as residential mortgage loans, commercial loans or student loans and creating securities backed by those assets, which are sold to investors.  ABS is usually divided into 3 tranches, depending on credit risk and return of each loan.  Collected interest payments on the loans are distributed to the holders of the lower-risk, lower-interest securities first, and then to the holders of the higher-risk securities.  The credit risk is measured by independent rating agencies.

Number of ABS issuers estimate is count of unique sponsors, usually investment firms.  

CALCULATION METHOD 
The estimate is derived by counting unique sponsors by offer type.  Offer type F and I are excluded.  Offer types of Registered, 144A, and Private are included. Deal type F is excluded.  Sponsors with names Fannie, Freddie, and Ginnie are excluded.  It includes private label (non-GSE) ABS deals sold in the U.S. only.  


DATA SOURCE
Asset-backed Alert, Commercial Mortgage Alert

TIME PERIOD COVERAGE
Since January 1, 2016 

 
REFERENCE
Faltin-Traeger, Oliver, Kathleen Johnson, and Christopher J. Mayer. "Sponsor Risk and the Performance of Asset-Backed Securities," Working Paper, July 2011.

For more information about Corporate Bonds, please see https://www.sec.gov/spotlight/dodd-frank/assetbackedsecurities.shtml. 

DISCLAIMER/CAVEATE
[Placeholder] 

CONTACT
The point of contact for more information is [marketstatistics@sec.gov]





Asset-backed Securities: Principal Amount Outstanding
DESCRIPTION 
Asset-backed securities (ABS) are securities created by buying and bundling loans such as residential mortgage loans, commercial loans or student loans and creating securities backed by those assets, which are sold to investors.  ABS is usually divided into 3 tranches, depending on credit risk and return of each loan.  Collected interest payments on the loans are distributed to the holders of the lower-risk, lower-interest securities first, and then to the holders of the higher-risk securities.  The credit risk is measured by independent rating agencies.

Principal amount outstanding is the outstanding amount of debt in ABS.  

CALCULATION METHOD 
The estimate is straight from SIFMA US Bond Market Issuance and Outstanding Statistics.

DATA SOURCE
SIFMA US Bond Market Issuance and Outstanding Statistics.

TIME PERIOD COVERAGE
Since January 1, 2016 

 
REFERENCE
Agarwal, S., Barrett, J., Cun, C., Nardi, M., “The asset-backed securities markets, the crisis, and TALF”, Working Paper, Federal Reserve Bank of Chicago, 2010.
 
For more information about Corporate Bonds, please see https://www.sec.gov/spotlight/dodd-frank/assetbackedsecurities.shtml. 
[bookmark: _GoBack]
DISCLAIMER/CAVEATE
[Placeholder] 

CONTACT
The point of contact for more information is [marketstatistics@sec.gov]




