MSDWD 70

CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS’ EQUITY

(DOLLARS IN MILLIONS)

PREFERRED
STOCK

COMMON
STOCK(™)

PAID-IN RETAINED

CUMULATIVE
TRANSLATION

CAPITAL®)  EARNINGS ADJUSTMENTS

NOTE RECEIVABLE
RELATED TO SALE
OF PREFERRED
STOCK TO ESOP

COMMON STOCK
HELD IN
TREASURY,

AT COST()

OTHER

TOTAL

BALANCE AT
FISCAL YEAR-END 19 94! $ 819 $6  $3,384  $4,758 $ () $(109) $ (310) $36 $ 8581
Net income - - - 1,465 - - - - 1,465
Dividends - - - (242) - - - - (242)
Conversion of ESOP Preferred

Stock 1) - 1 - - - - - -
Issuance of common stock - - 73 - - - 90 - 163
Repurchases of common stock - - - - - - (267) - (267)
Compensation payable in

common stock - - 149 - - - 126 19 294
ESOP shares allocated, at cost - - - - - 20 - - 20
Translation adjustments - - - - (6) - - - (6)
BALANCE AT
FISCAL YEAR-END 199 5! 818 6 3,607 5,981 9) (89) (361) 55 10,008
Net income - - - 1,980 - - - - 1,980
Dividends - - - (323) - - - - (323)
Issuance of common stock in

connection with MAS acquisition - - 9 - - - 74 - 83
Redemption of 9.36%

Cumulative Preferred Stock (138) - - - - - - - (138)
Issuance of 7-¥% Cumulative

Preferred Stock 200 - 3) - - - - - 197
Issuance of Series A

Fixed/Adjustable Rate

Cumulative Preferred Stock 345 - ) - - - - - 343
Conversion of ESOP Preferred

Stock (2) - 2 - - - - - -
Issuance of common stock - - 97 - - - 133 - 230
Repurchases of common stock - - - - - - (1,133) - (1,133)
Retirement of treasury stock - - 4) (161) - - 165 - -
Compensation payable in

common stock - - 301 - - - 117 28 446
ESOP shares allocated, at cost - - - - - 11 - - 11
Translation adjustments - - - - 2 - - - 2)







