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The typical auditor is usually
pPast middle age, spare, wrinkled,
intelligent, cold, passive, non-

committal, with eyes like a codfish;
polite in contect, but at the same
Cime unresponsive, cold, calm, and
as damnably composed as a concrete
POST or a plaster of paris cast; @
humen petrificetion with a heart of
feldspar and without charm of the
friendly germ; minus bowels, minus
passion, minus & sense of humor.

| Happily they never repraoduce
and aell of them finally go to hell.




Unhio Automobile Company
Organized 9-10-1900

pital $500 000,00 o
duced to {250 000 4-15-01

vd

Name changed 10-13-02 to
Packard lNotor Car Company

et

=5
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| T MOTOR. SR CAR  COLIPANY
ey . 44 l'll 10 1 o k5 | 'O - 3
CE&uﬂjlzeq AT *thlgan B Lorporation

Capitalization

o ) Crige
Preferreqg e
Common = ;;E 588_

Af'ter 40% Dividend 10-16-1% ,
Preferred 8 000 000 O
Common 8 000 000 coNE

Sale of Pfd. Stock to Vim. Read afs
Dece. &1, 1915 2l

Preferred 8 000 000 GEEN 000 00

Common 8 000 000 OSSE—=gt 771 830 00

i
l
;

August 1916-Increase in Comuon .
preferred 8000 000- RN 00000000
Common 15 000 000 GRSy 771 830 00
i ,50% D1v. 15 000G UOO,Fﬁ =y 656 930 00
B Apriilt 1917 55 OOO‘OOO-E? ' 8%0 93000
Sept. 150000008 1 815930 00
o, 1919 13 000 000 SN 1] 840 930 00

Y & Company at 95-i/2
20 000 Q0O=ER 15 500 000 00

— , F -
. e — i - — "

ggﬁiggred 30 000 000 GH 11 885 100 00
YT 1R DGC.951922 - 00 =
Aftggrfll’:!-]gg/é b 30 000 000 G8 —20—~110—200700

'-*"-
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CAPITATL STOCK=-PACK

ARD WOTOR CAR
=fter 104 stock a1

Dec.l-1925
_fpr‘ E 1"1926

dividend 8-14-2¢ 8
$30,042,640.00 |
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gain to com- 8
S wWho assune i+

tunity £
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Pensate 1nalvidugl

< Bquitable consideration-is due in busd.

bUt the N B S risk .
G Efl2uives whlchlea.dindividual ?: ?
O enga{’;e i]:l_ b‘u_SineSS b S '_ J---___:T

'€ Not to be con=t
funect i f ; m £
=1Ction of business itself

Successfullys
end efficient B

-l e

e :
ithen business enterprise is
carried on with constant

endeavor

producti H_ |
Co improve the qualitvis
of its products and to give fair treatm‘
to customers, capital, menagement and - ,l
1:.::b01*_, 1t renders public service of the 8
highest value., '

TO reduce the cost of
and distribution,

-'-_qr— L

We believe the expression of principlestS=s

M- . - D_b“'".- =" . 1 !
& °- Fermanency and continuity of. service

T

e

| »
‘1Nness ) )

ss alike to capitel, mansgement,
enployees and the public,

- — e —— e . —

b m Knowledge-thorough and specific= and ||
unceasing. study of the facts and forces IS

} i ¥ & .
alfecting a business enterprige. are essend

s = _— -

~“tial to & lasting individuvual successiand
to efficient service to the publice a

4

are basic aims of business, that lknowl- |
L] i TP II
edge gained may be fully utilized, confi- g

dence established and efficiency increasecy

_— e

e

prompt business*unceasingly_to strive to ?x

= e — E—

vard continuity of operation, bettering: ||
conditions of employment &ndhinqnaasing; Fé

i3
W

the efficiency end opportunitics: 8
: ‘ opportunities sofs !
ldual employees, ~ - 'indly}f

-

— = s e — |
- — g .

: gs, written |
are to be pPerformed in letter 1}

7= Contracts snd undertékin )

or oral,

dravn from these fundamental truths wills and in spirit, Changed conditions do not.‘l |
furnish practical guides f'or the conduo.. | _Justify their cancellatioh vnthou'i:muﬁ'l‘:ﬁl-:
of bhusiness as a2 whole and for each g consent. ‘ — e S AL L 3
individual enterprise. e S- Representation of %‘0‘0;:1"5 \anél_.g ée;'-vi‘-:-‘,‘es. i

1 The foundation of business 1S ::i-:u::—-[n
which springs from integrity, fair L :
efficient service and mutual benefit.‘qv-
5_ The Reward of business for service‘_w
rendered is a fair profit plus & safg' 3
reserve, coumensurate with risks 1nvo
and foresight exercisede

] rf:"E': - |
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J R — ——
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should be truthfully made

and scrupulous—?-
1y fulfilled, nisr o o
-0f capital,lebor, |

i,

|
t
'

]
8
e
|

Waste in any forn
services, materials or natural resources=l

.

is intolerable, and constent effort will | §

be made toward its elimination. ;
!
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arbitration. ¥

1
1ld=-Corporate forms do not absolve Prom.ﬁr'
alter the moral obligaf ?* indiwv 10.11&13 ‘[
|

-y

Responsibilities ¥
and conscientiously disch:
acting in representative capac

when acting for themselves.
o buq:peasznmﬁ

14—~ Lawful cooperation among
sg organizations iml
£ business @

'fmd in useful busines
support of theseé prin
duct is cormendeds
15—~ -Business shou

legislation unnecesss

cinles of
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ry thr ough S0 cOon=tgs

ducting itself as to deserve and msp'!r
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512-16-22_ Dec e

29 L2
: 24 June 2
1915 _ Oct!l@ F
1916 25 Fep, 1_§023“00k
— Feb,l lO%Stock.
S22 =16 June 50%Stock
. _ 28 ND‘U‘. 1_5/4
1917 29 Jan, 2%
50 Apr. 2
51 July 2
r 32 OCt- 2
1918 33 May 2
S o4l July 2
35"‘6 OCt- 2'*'.2
1919 37 Jan. 2
38 Apre. 2

41=-42 Octe 2 T
1920 43 Jan. 2-1/2 '° 296

100% Stock 11889

$98
100
100
000
123

706
135

885

135
203
233
236
256

256

256

256
473

256

256
296

296
092

296
29

297

44 Apr, 2-=1/2
45 July 2-1/2
46 Qcte 2=1/2
1922748 oOot. 2-1/2+2-1/2 594

572,Q|j’;f” 1923 49 Jan, 2% SRRt 9475 iO%.DQ_l
000,00 8 90  Apr. P & 475 404,00
000,00 01=52 July 2+ 2 9900 808,00
000,00 NIl 53 Octe 37 713 106,00 &
642,75 4D 1924) 54  Jan. 3 713 106400
030400 20  Apr, 3 713 106,00 'a
978450 06 July 3. { 713 106,00 &
100,00 N 57-58  Octs 3+3 1 426 212. 00 8
980, 254805 1925) 59 Jen, 3 - 713 106400 §
952,00 i 60 Apr. 3 713 106,00 %
104,00 1-62  July 3+5- 1 901 6164009
'7722-00 3 11-14-25055. Octs 57 1 188 510,00
+00 12- 1-25  Dec.  107%Stockr 2 377 020,00
9900 SUlgl 1926) 64 Jan., 5% 1 307 361,00 §
796,00 S 65 Apre 5. = 1 307 313.00'§%
;"32'88- | _66=67  July 31  5+5. 2 614 626,00 8
: ° _ hug, 31 15%Stock 3 896 380,00 P
2008 SN Fraclsharas g
8104 OOl}ﬁ, pald 1n cash LR
01240 _ 2555.,9 @ §37.26  , 95 238 86
020,00 ¥ GBI Sot ol Ll =2
50100 : = _BB.-P__--_-T 2% 600 852,80 %
56 .. : 7‘;0__ CteS0 2% 600 852.80
(o5 2 70 Nove30 ' 2% 600 852480 ¢
127.50 Sl L~ DeceSl | 2% ' eoUhsse: 893i
127.50 o 927)_7~_5_Jan15l __QQZ QOQ_Baz‘BQﬁ
“— Sl 22 5 Feb.28 2% 60 \
255 ¢ 00. g i AR 4 O 852,80 ||
TS 00 7 Mar 3l 2% ‘
looiQO ' 7‘5 Apriso a 2% one X -+

_.-"ﬂ

il ey ey

Common Dividends




I|_J--u- kel i

Common Dividends

,1953 138 March 30 20¢

1930 - 112 Mare. 12  25#7¢ $3,750.000.00 (&

113 June 12  25¢ 3,750 .000,00

- 114 Sept.l2  25¢ 3,750.000400

115 Dec. 12 15¢  2,250.000,00

1931) 116 Mer. 12 15/ ~ 2,250.000400
117 June 12  10¢ 1,500.000400 '

118 Septal2 10¢ 1,500 .000,00

119 Decs 12 10  1,500.00000

1936 120 Feb, 11 10 1,500 000600 |
121 July 1 15¢ 2,250,000.00

122 Dec. 12 20¢ 3,000,,0005000
1937 123 Apr. 17 15¢  2,250,000.00 |
M- 4 124 Oct. 11  10¢ 1,500,000.00. |
D.1941 125 Dec. 15 10¢ = 1, 500, 000. 00 |
N-o7¥2126 Aug. 1 10¢  1,500,000.008
M. 1943127 Apr. 5 10¢ 1,500,000.,00
19040 128 Apr. 1 104 1,500,000.00-
1945 - 29" Apria 200 SN0 250 000,00
1947 R30 Apr. 1 15¢ 2 _250 000,00
19L8 131 March 29 15¢  2,250,000.00

132 Oct. 18 20¢  3,000,000,00
1949 133 March 28 25¢  3,750,000.00. |
L9 1919 13l Oct, 10 25¢ _3_:7_5_9;090100. 3
1951 135 March 26 204 _ 3,000,000.00
136 Nov, 12 10¢ ~1,500,000,00 | [
1952 137 March 31 15¢ B




Common Dividends

1927 77 June 30 2% $600 852,80 |
78 July 31 2% 600 852480 |
79 Auge. 31 % 600 852,80 gm
80 Septe30 2% 600 852,80 I8

8l Octe 31 2% 600 852480
82 Nove 30 2% 600 852480 )

33-84 Decs 31 25+1% 1,201 705460 ¥
1928 85 Jan. 31 2 _ )66,00 M
86 Feb, 28 2% 751 066400 §

87 Mar., 31 2% 751 066400 |

c8 Apre. 30 2% 751 066,00 ||

89 Mey 31 2% _ 751 066,00 ¥

90 June 30 2& 751 066,00

91-92 July 31 25+ 10% 3,755 330600 :
93 Aug. 31 2& 751 066400

95 Septe29 25 = 751 086,00
99 lOcte ol ;%— 791 066,00 P
96=-97 Nove 30 25 +10% 3,755 330,00 §°

J6=00 Dece 31 2% + 57 2. .253 198.00.|

¥ 1929) 100 Jan, 31 2+ 751 066,00 |
) 101" - Feb, 128" 1 2= i S SR 7,518 066,00
_ L Of 102 Mar, 30 2% 751 066,00

T I

¢ 105 Apre. 30 25 751 066,00
: Bl 104-5 lay 31 2——~+57 2,253 195."66‘
106 June 29 2& 750 000,00 |

107-108 July 31 2% +15% 5,250 000400 I

109 Aug. 31 2% 750 000, ,00 | ‘ b

~NoPay

110 Oct. 31 154 2 ,250 000,00 1
1l Dec. 31 15¢ 2,250 000,00 * o
BN —Lb 9 07 46
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DUPLICATE CHECKS

This duplicate check issued
solely on condition that acceptance,
endorsement or use hereof congtitutes

Al -agreement by the payee to indemnify -
the drawer from all loss, expense and
liability incurred upoen, -or- by reason
of the original check.
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&9 'pPlanes and the manufacturers of

a0 1
T -I ' L
] - i o it | B r - | i
P x S W 3 J i L = » = e e I —— . —

Read by Mr, Macauley at the
otockholders! Annual Meeting

Aprll 16, 1934, _
- OUR DIESEL DEVELOPMENT

Shortly after we had put our Diesel
engine on the market, the depress-
g= ‘on set in and the aviation manu-
racturing industry was hit harder
even than the motor car industry.
As a result of the contraction in-
sales volume the manufacturers of

k

motors for them, generally c ombined, &
with the result that the plane manu-
facturers bought their motor equip-
ment from their own subsidiaries,
This still further restricted the -
opeén mark et for motors, We found,
too, that the demand was constantly
for higher horsepowers, The demand
today 1s for motors ranging all the
way Irom 300 h,p. to 1000 h,p. — 4
4 So we decided the market in any
e Jone stratum of demand was not
| sufficlient to justify the selling
expense 1lnvolved and so, for the
duration of the depression at least,
-~ we decided to curtail our
1‘c:l.e*vsszlopmc-:-nt efforts in connection
with our alrcraft engine, Wse,how-
ever, have continued our engineering
- development and have never stopped
4 1t; we turned the major part of

our Diesel efforts in the direction




of a fleld that seems to offer
greater sales possibilities at
- lower selling expense. Our Dlesel
as we are now further developing
i1t 1s an engine intended to be
applicable to a wide variety of -
uses; in buses; trucks, rail cars&=
for general stationary engine | |
purposes including oil well and

other pumplng uses; for use 1in
boats, etc,

We are not yet ready to
announce this stationary form of
our Diesel engline as commercially
successful. For the present we
say only that it holds promise., =

| 4/12/34




Year
1911
1912
1915
1914
1915
1916
19017
1918
1919
1920
1921
1922

1923
1924

L9200

' * T

LA s - g i S LR |
T, SR, 2 1 - L 2 e

Dividends~-Preferred

—H H

Amount

350
350
350
350
350
455

060
060

51010,

028

049
055

029
140

698

000

000
000.
000

000

000

OOC ==
000

000
297

282
286

o222
SINE

ZO




10-16-13
o_ 1-16
8- 1-16

10-28-19

12-16-22

12 =5
8-31-26
9- 3-29

SHARES

J— 1-09 Original Share

40% Stock Dividend

.].Ji: " I
50% " 1"

(25 $naRes®rtr1)

100% Stock Dividend
10% Stock Dividend

]_5% " n

Change to No Par
(5 shares for 1)

1.0
1.4

1.54
2.31
23.1
46.2
50.82
58.443 |

292.215
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Record Date

Qct.16,1913

Jan.15,1916

June 16,1916

Dec. 9,1922

Nov.1l4,1925

July 6,1926

Feb. 1,1916
Aug. 1,1916

Oct.28,1919
Dec.16,1922

Dec. 1,1925

AuQ.Sl,lQéG

Sept.5,1929

Shares

100
4.0
140
14
154
{alt
231
2510

12310
4620
462

5082
762.3

5844.3

29221,5

50%

$10.00 Par
100%

10%
15%

Sitfigrtil

March 1, '1l3

$200.00 per
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B
- Interim period ending Dec.31,1929 §4 725 171

i

November
February
lay
August

November

February

May
August

Mgrch

June
Sept,
Dec.,

Merch
June
Septe.
Dec,

11,743 498

1922 =3 1923 -4
¢ 5563 164 1 161 439
1 882 395- 1 269 980
3 643 047 2 325 557

996 T27 48 199
7 081 879 4 805 175
1927-8 . 1928=9
5 533 268 *;4338 294 607
4 607 267 7 087 554 .
T 662 768 29(8 091 524
4 082 113 1 709 571
<1l 885 416 |35 183 256

—_— — . -

N i — 5
— — - — _‘.._ LY -

Earnings

1930 1931

$2 654 247 113 004
2 874 590 203 128
1 151 356 104 201
2 354 026 2 923 197
"9 034 219 2 909 117
1935 1936

1 210 162 1 248 029
1 500 622 2 272 098
106 413 - 42 791

2 538 749 5 490 502
%315 627 7 053 220

Eernings
1932
985
145
671
old
ol2

=

M
o

> O O WD
NO O i O
1 -3 1 v

1937

2 610 702
1 208 354 .

Ve

524 802

1 558 007

S

052 212

1924.-5

1 872 753
1 081 992
3299 384
5 936 952

12 191 081

1929-30

1933

L 1581 823
21l 993
622 786
993 518

006 434

1938
389 340

855 624
2063 825

1660 473
1688,517

o6
94

13
00

43

~f = D =

DD M=

1925=8

4 879 509
3 122 849
o 527 282
¢ 313 946
15 843 586

1930=1

1934
207 021

711 124
580 264
942 140
290 549

233 22

270 945
009 476

2 595 960

045 867

- ' . Hhr:-ﬂ: Al

o ——
| 1
5



Earnings

1941 1942
27TL 272 1 120 323
97T L21 2 8L45 828
519 1l 693 775
290 L86 1 453 861
2,061 323 | L 726 237
1946 T
- 2L7 Lh9 1 146 173
996 966 724 461
637 799 1 741 155
3 LLB 197* L OL3 B03#*
7835 bI3 37912 325

1940
March —38 L09
June ll.lo TTLL
Sept. 1 1336 699
Dec. 21208521}
77L 147
1945
March 655 1,20
June 1,09 030
Sept 6 048
Dec 71 LS55
$1 141 953 _
%*Tncl. £2,900,000 .Reserves retd.

1 $5,650,000 est.ref.of Fed.Taxes
##% Incl. Est.carryback ;@,GUU,UOO
%Incl. Reserves retd.§R81163L.

193
1 193 870
780 619
1 07l 78L
1 705 31
L, 755 587

1948
1 304 727
Ly 909 076
3 274 531
5 621 103

15 109 L39

1901
1 085 989
1 065 7L8
1 128 393 75
837 179
L 117 910

1949
31911 033

887 598
Iy 312 937

1 /105 526

S

[ 706 OL2

. —— m—— i VT
ﬂ.m . = i
— .: s
. -
———— ’ amam osem. T SRR « Il e

e — s -\__.,'_r___- —_ -
i1 " | i 5



1950 1951 1952
March 259 586 |2 499 973 | 1! 2BB 879
June LTT 0S¢ 2 310 765 ' 1 802 594
Sent. 13 107 112 138 3012
Dec. 6 612 147 6T 18) 5234770

:
162 3 5 59 066 5 618 263

s —————————S— R S R R - — -




Gold Debenture Notes

L

|

Date of issue ___ 10-16-1916 §
Maturity Date 10-15-1919 &
Authorized 57 moo 000,00 MQ
Issued 5 5 000 000.00 %
Commission - 162 500,00 (&
Sundry Expense 6 551.05 8
Net Proceeds et moo 948.97
Int.or Div.Rate anb% R L
Net Cost e -@.Hm Ters
Purchaser . _A. m..@,m.@. Bl
Trustee 4 Central Trustj

— ——
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j

'
|

Date of issue
Maturivy Date
Authorized
Issued

Conpnlssion
Sundry BEXpensse
Net Proceeds |
Int. or Div.Rate
Net Cost

~Purchasenr

Trustes

Preferred Stock Issue

6 =L ailons

$7 500 000.00 1
7 500 000.00=
95-1/2
337 500,00 |
20 19600, .
7 142 304.00° |
7%
8.59%
liontgomery CoO.
I I

Q

a—

,fﬁt.

. - .-

Date of 1ssue

- § £ Ly - T s
Maturity Date

\uthorized $L O
ssused 10O

Oiilzllss10n

Net Proceeds e,
or Div. Rate

Net Cost

Purcnaser

Celled @ 110.00

450 000.00%

— e e e







Good Will 4

Good will is the advantage or

benefit which is acquired by an estab-
lishment beyond the mere value of the (

capital stock or property employed
therein, in consequence of the general
public patronage and encouragement |

which it receives, from constant or
habitual customers on account of its

local position or from celebrity or
reputation for skill, or affluence, or

punctuality or from other accidental
circumstances or necessities, or even
from ancient partialities or prejudices.
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Yearly Production

Fiscal  Pass, 2 ]
Year Vehicles Trucks Total .
1911 el 711 3034
1912 2640 . 1088 = 3728 |
1913 3051 1312 4363 |
1914 2554 705 0552590
| 95 1624 3130 | 4'754_ ;
W= 1916 8138 . 5199 13337
| 191 0508 5379 14887

1918 4924 7842 12766 |
1919 1714 . 5960 .. 7674 %
1920 7668 7445  I5113
1921 6469 1386 7855 |
1922 11241 ,, 1970 [ 1321 §
1923 20940 . 969 0121909 |
1924 16140 = 1716140
. 1925 23390 oy IR 7 4
M - 1926 34228 L e
T 1927 5_2_390 3 B
1928=9 52487 - i i e N
. 1929(4 mos, ) e
» ’ ._?.4902 T R
1930 . 280921 - L
1951 13072 T T il
1952  7830% TN

—_—
e —

1934 T a BRI [

#M.CoTaylor 4/14/33-500 models - |#°
incl, bullt on previous program, =
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gtopped Canadian asgembly
April 1939,

Year Pass, _ |
Vehicles By

J—__—__

1935 51,162
1936 ¥ 78,724
1937 107,935
1938 49,595
1939 76,379 3
1941 66,834 '
1945 2,722
1946 42,102
1947 55:300'
1948 98,898
L9L9 100,593
1950 72,138
1951 - 76,075
1952 " 62,988

1953

lf
a







REPUTATION

The man who builds and the man who
buys are both beneficiaries of a good
reputation. To the one it is a con-

tinuous spur and an incentive-to the

other the strongest of all guarantees
that what he buys is worthy. We some-

imes speak of winning a reputation as
though that were the final goal. The

truth is contrary to this. Reputation |
is a reward, to be sure, but it is

really the beginning, not the end of
endeavor. It should not be the signal

for a let-down, but, rather a reminder
that the standards which won recognition

can never again be lowered. From him

who gives much, much is forever after
expected.

Reputation is never completely

earned; it is always being earned. It

is a reward, but in a much more profound
sense it is a continuing responsibility.

That which is mediocre may deterioratg |
and no great harm be done. That which ™ g

has been accorded a good reputation is
forever forbidden to drop below its
own best. It must ceaselessly strive
for higher standards. If your name
means muich to your public, you are
doubly bound to keep faith.

- - ; .

™% You have formed a habit of high E-

aspiration which you cannot abandon and
out of that habit created a reputation |

« Which you dare not disown without draw-
ing down disaster...There is an iron

tyranny which compels men who do good
work to go on doing good work. The name -

, ff“fq_JWOf that beneficent tyranny is reputation.jj

There is an inflexible law which binds

men who build well, to go on building

well, The name of that benevolent law
1s reputation. There is an insurance

which infallibly protects those whose

reason for buying is that they believe

in a thing and in its maker. The name
of that kindly insurance is reputation.

Choose without fear that which the

|

_ _)generality of men join you in approving.

There is no higher incentive in human
endeavor than the reward of reputation -

I all of us to assume. Out of that reward

and no gr?aPer responsibility than the
}’respon51b111ty which reputation compels

and out of that responsibility comes the
very best of which the heart and ming

-l ,’and soul of man are capable.

Alvan Macauley







= Net Prorfdl
T2 231 057
L 489 720
191 378
e 193 698
r-]\‘ﬂ\ 450 854
Y 206 420
é.)“vl 400 621
5; 516 702
XENEE 20 bo4
o b
. ) 905 468
U g
C,; S 3 wiele]
— ~— 5 828
S B 1 879
B2 & S
1o 989 12 191 081
“77- 363 954 15 843 586
71 659 188 11 743 498
94 677 390 21 885 416
1929 107 542 163 25 183 256
Interim period ending
Dec,31, 1929
27 733 638 4 725 172
1930 57 690 021 9 034 220
1931 29 987 159 s 909 117
1932 15 515 696 6 824 312
1933 19 229 790 506 433,
1934 14 618 743 7 290 548
1935 49 966 420 3 315 622
1936 7% 052 859 7 053 220

et ., -

|
§
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Year al€ s Net Profits
Yea 205 ,
1911 €11 516 588 ¢1 231 057
1912 14 460 220 1 489 720
1913 15 Q76 807 2 191 378
1914 12 639 954 1 193 698
1915 15 547 166 2 430 834
1916 35 495 087 6 206 420
1917 40 498 454 5 400 691
1918 50 492 363 5 616 702
1919 55 180 656 5 433 634
1920 58 894 525 6 395 468
1921 30 822 812 087 366 _|
1922 57 988 499 2 115 g28 [
1923 00 670 465 7 081 g79 |
1924 26 003 679 4 805 174
1925 00 475 989 12 191 g1
1926 7T- 363 954 15 843 586
1927 71 659 188 11 743 498
1928 94 677 390 21 885 418 .
1929 107 542 163 25 183 258
Interim period ending -8
Dec,31, 1929 3
27 733 638 4 725 172 §
1930 07 690 021 9 034 220 ¥
1931 29 987 159 ¢ 909 117
1932 15 515 696 6 824 312 |
1933 19 229 790 °06 433, |
1934 14 618 743 7 290 549
1935 49 966 420 3 315 622
1936 73 052 859 7 853 2920




'r-. | 'I.I|I I = L5 Y - i . "] } I 1 "'-lI 1 &= 3 i, Il"' I‘; , - -_-- - | | "
9 '\.‘.”F“-'. 'I . '] s AL --“—I' 1 . T i E ) . & "..- - i I--i- £ 53 "
b s 4 !a . LS i | e A - ] . L L ey i |.|1_ | i W i - M f i =
- g = : i= - '--l-'.—-i'l ::. e ) T .“J'- :.' J.hlli [ .r ] i IS B ik - —'h.l i S— Hd’-ﬂ-a——“ y— n

*fJar time products,etc.

Year Sales Net Profit
1957  $94 422 478 $3 052 212
T; 1938 48 340 555 $1 638 317 |
: 1939 63 425 063 545 867 |
| 1940 69,235,169 774,147 '8
i 1941 100,817 403 2,061 323 ||
: 1942 %221,922,430 L, 726,237 1
| 1943 %3),0,716, 931 i, 754,587
| 19L),  %455,118,588 4,117,910 |
| = ) 1945  %*216,128,586 1,141,953 A
: - 19L6 92,815,049 4,835,513 §}
1947 116,625,091 3,912,325 W&
| ' 1948 231,950,450 15,109,439 &
1949 212, 587,574 7,706,012
A 1950 173 ;)410,107 5,162,314.8 |
1 1951 178,168,319 5,594,060 A
| 1952 233,737,020 5,618,263 4
1953 B
195
; - 14 1955
f | | 1956
1957
%928
-~ 959
-~ 1960
1961 |
1962 S ]
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Stockholders

In March 1938 we wrote Wrizsht g
Patman, House of F%erwwes&n*-'atﬁves,"1.*'
that we had 37_7?0(70 stockholders --f'\
-—82,000-—-holding 50—shares or less;is
104,000 holding 100 shares or less |
46,000 stockholders were women:;
66,000 were men; and the balance
made up of banks, trust companies—H
and joint ownerships, Bt -




_Percentages of Sales by months

I‘Ji.hl(/i(:/i 1925

.
."'t: '—‘* -

Jan, 4.85 —1R
Feb. O+ 15 E 8
March S5 53 B
Aor. 14,70 B
May 13. 50 R )
June 11.68 L e |
July ol S :
Auz. 4.25 ] e
Sept. B OB = = L el |
Qcte 7.60 e I
Nov. .95 o
Dec. = 155508 BT g
_ ___ Stockholders'® = & e |
8-31-29 Bi Jog i _1'
| 12-31-29 D3 B0 A - o) 1.
Ml ~11-15-30 g2 416 B |
| e=14-51 89,125 ;L
5-15-31 94,879 . Rt
8-15-31 98,167 B
M 11-14-31 - 102,473 -
1-1-%%2 106,000 i
: 1- 1-33 . 111.000 Ry |
2-15-35 109,754 ; ;;j
| 4y 8-15-35 108,192 ] __(9_‘73255% :
}] 1-15=356 105,668 2 | 1
. 3-20=37 107063 N
4-18=88 © = . Sl AT ,E -f
9-15-40 127, G TN R
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1otal Stook

50, 000
£ 20,000
70,000
# 853
/ 70,658
7,065.3
T7,718.8
# 38,869.15
116,577 .45
- 8.15
116,569.8
£ 1,840
118,409.3
= 10
1,184,093
# 4,417
1,188,510
# 1,188,510
3 o
F 287,702
2,614,722
- 96
2,614,626
£  92,188.9
8,006,819.9
- 2,555, 9
3,004,264
» - 4,264

i" Less: Stock Option Share cancelled | I hist i

Stock Ulividend paid 10«16-13

Shares issued to Stockholders and Fl‘ for in cash
10% Stock Dividend paid 2-1-16 I

50% Stock Dividend paid 8-1-18

Fractional Shares retired

Stock Option Shares issued

| 2 DAr $100 to §10
10-28-19, giving effect to reduction in par value from §
and to the issuance of 10 new shares for 1 old share

Plus: Stock Option Shares issued |
Plus: 100% Stock Dividend paid 12-16-22

Plus: 10% Stock Dividend paid 12-1-25

Less: Unoonverted Sorip®

Pluss 15% Stock Vividend paid 8-31-26

>

Less: Fractional Shares cancelled 3

re alue 1 o vy
=28 v effect to change ILI'!- $10 par value to no par v T 710,150 ®BO 250 15,000,000
Outstanding 9-3-29, gi 1:& od o~ 5|{|:- _ 52 o)d ob 14, 6104 389,

- %

.;I'J
[ (One original share 1mr% to 292,215 present ghares)

=
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E=)12-31-35

Stock-

Date

): 8-12-29

10-11-29
12-12-29
12-31-30

=) 12-31-3]

|

-

51 o,

»)

12-31-32
12-31-33
12-31-3L

12-31-36
12-31-37
12-31-38
12-31-39
12-31-40
12-31-41
12-31-42
12-31-43
12=-31-=LL
12-31=45
12-31-4L6
12-31=17
12-31-48

Holders

11,088
22,698
53,327
86,500

104,756
112,052

11051270

109, 934

105, 0L
107, 976
114,823

L TST93
116,610

117, 975
116,574
115,717
114,256
111,012
112,845
L2095

118,625

Inc.,or
pec .

11,610
30,629
339578
17,856

7,296

1,925
193
4,890

2,932
6,8L7
2,970
1,183

1,365
1,401

857
1,461
3,244
1,833
5,450

1,330

28%
321
213

23 3/8

11 7/8
5%
6_7/8

6-5/8

7-1/2
13-3/8
12-3 /8

6
L-3/k
L-1/8
3-3/8
3
5

63
12
12-5/8




hy Do Stock Prices Change?

At any given time, you may not
agree with the price at which a par-
ticular stock is selling. You may think
it is too high or too low. =

There is a simple reason for that:
What a stock is “worth’ is a matter
of personal opinion. But what it actu-
ally sells at is the sum total of a lot of
individual judgments about it. The
price of a security is nothing more than
the collective expression of all the
opinions of all the people who are buy-

ing or selling it, i
| ""Tf a number of people conclude at
about the same time that a ‘particular
stock is overpriced, they may decide to
sell it, and the price will probably fall.
| ~ Or they may think it is selling at bar-

_—— e ——— -

W hat Do Stocks Cost?

. The price of a stock, like the price .
| of food or clothing, depends on how |
| much other buyers are willing to pay
for it, how <leapls those who own it

| are willing to sell. When a company
first offers or “floats” its stock so that

it can raise the money it needs to begin
business, a specific price is set on that

e stock. But once the stock is_traded in |

. | the marKet, its_price is not fixed or

fqge_ﬂ_ by an%bady_"ggqu ency. It

| 1s determined by free and operi&BEi?ddmg o

- ) -~ — by su E.l.% and demand, | "
T . That's w y stock prices rise and fall

' constantly — somet;i dlv. Some.
I w.‘—“'u‘YHq.'":-"Ol'# tlmes ra l l : Ome.
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