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m GENERAL MB ELECTRIC
COMPANY

GENERAL OFFICE
SCHENECTADY, IV. Y.

1 River Road
SCHENECTADY, N. Y.

February 9, 1942.

MR. HAROLD N. GRAVES,
Assistant to Secretary of the Treasury Morgenthau,
Treasury Department,
Washington, D. C.

Dear Mr. Graves:

I am attaching a summary of the results of the General Electric Company's Defense Savings Bond
drive, which was conducted last December. In addition to a number of cash sales, about 83 percent of
our employees pledged the regular purchase of Bonds under our pay-roll deduction plan. The pledges
average about $200 per employee (maturity value of Bonds) on an annual basis.

These figures, while they testify to the success of the drive, tell nothing of the tremendous enthusi-
asm with which our employees carried on this effort, and which was responsible for its success. Because
a large part of our manufacturing facilities have been devoted to war production for more than a year,
General Electric employees have consistently been months ahead of the general public in their realiza-
tion of the seriousness of the war effort. This has been evidenced by the many mass meetings held to
pledge "all-out" war production, the hundreds of American flags purchased by employees and hung in
the shops, the dedication ceremonies held when new buildings have started war production, the receptions
given parties of Army and Navy officers when they have visited our plants, and by the constant flow of
suggestions from employees on ways to speed war production.

The Defense Savings Bond drive was a further manifestation of this determination among our
employees to do everything possible to help win the war. If this pledge to buy Defense Bonds is a
sacrifice on their part, then it is only one of the many sacrifices they have already made to further the
war effort, and of the many more they are prepared to make in the future.

In the meetings that were held to instruct those working on the drive, various speakers gave
various reasons for buying Bonds—as a good investment, as a means of retarding inflation, and so on.
But the spirit that made the drive so outstandingly successful was the patriotic spirit of the employees
themselves—their enthusiastic desire to spare no sacrifice that would help smash the forces of
aggression.

We were particularly pleased with the showing made by our Schenectady works, since this is our
largest factory, and therefore represented the biggest job of organization in this drive. More than 95
percent of these employees subscribed—93 percent joining in the pay-roll deduction plan. The aver-
age pledge was $330 per subscriber per year (maturity value of Bonds). Obviously the reason for so
great a response goes far deeper than just the effort exerted during this drive—it shows a recognition
of civic responsibility by these employees acquired through years of participation in group activities
within the company and the civic activities of their communities.

Yours very truly,

W. W. Trench, Secretary,

GENERAL ELECTRIC COMPANY.

WWT.MR

Enc.

O
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DEFENSE SAVINGS BOND PROGRAM \
General Electric Company Employees

This report summarizes the progress made in General Electric's Defense Bond selling program through
December 31, 1941. This program has been planned as a series of 1-week drives, repeated about twice
a year for the duration of the war effort. The first of these drives was carried on during December in
all plants and offices of the company.

RESULTS
Three methods of purchasing Defense Savings Bonds were offered General Electric employees:

(1) By pay-roll deductions regularly each pay period. Only the Series E Bonds were offered
under this plan.

(2) For cash.
(3) By income accumulation. Under this plan the employee authorizes the company to pay inter-

est due him on his General Electric employees bonds and his profit-sharing payments in the
form of Series E Defense Savings Bonds.

The 121,270 employees on our pay rolls at the beginning of December responded as follows:

Form of Payment

Pay-roll Deduct ion

For Cash

Income A c c u m u l a t i o n . . . .

Number of Employees
Participating

101,025
• 6,770

2,700

Maturity Value of Bonds
Purchased

$20,205,000*
$1,025,625

$154,750

Percentage of Employees
Participating

83.0%
5.6%
2.2%

* Annual basis

Savings Stamps with a value of $46,600 were also purchased during 1941.
Since the close of the drive in December, additional authorizations have continued to come in. The
figures for January are not yet tabulated but will increase those given above.
The average authorization, on an annual basis, is about $200 (maturity value) per participating em-
ployee, representing on a cash basis about 6.5 percent of the company earnings of these employees.
At our Schenectady plant approximately 95 percent of the employees subscribed, pledging an average of
$330 per subscriber per year (maturity value of bonds). This means that these General Electric men
and women are subscribing about 10 percent of their company earnings for Defense Bonds.

i
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Because the General Electric Company Defense Savings Bond campaign has been
among the most successful so far conducted, we are including here a detailed descrip-
tion of how General Electric went about the job of soliciting its 121,270 employees.

General Electric's employees are scattered in more than a hundred units from coast to coast. About
110,000 General Electric people are situated in about 30 factories, ranging in size from the Schenectady
Works, with several thousand people, to the smallest factory with only two or three hundred employees.
Sales offices are located in 86 cities, and associated with these offices are other units—warehouses and
service shops. Thus General Electric's Defense Savings Bond drive covered the whole range of condi-
tions likely to be faced by any company, large or small.

When the Defense Savings Bonds were first offered in May 1941, General Electric immediately an-
nounced a plan to make it convenient for its employees to obtain them. This plan was worked out by
the company's treasury department and offered three ways by which Defense Savings Bonds could be
purchased:

(1) By Pay-Roll Deduction (in installments)

By filling out a form, obtainable from his paymaster, any employee could authorize the com-
pany to make regular deductions from his pay checks. These amounts would accumulate,
and each time the total reached the required amount the company would purchase a bond and
have it mailed to his home.

(2) For Cash

By applying to his paymaster, any employee could request the company to purchase bonds for
him and have them mailed to his home.

(3) By Income Accumulation

By filling out a form, obtainable from his paymaster, any employee could authorize the com-
pany to pay interest due him on his General Electric employees bonds and his profit-sharing
payments in the form of Series E Defense Savings Bonds.

RECORDS AND REPORTS

The General Electric treasury department worked with each of the paymasters in setting up a uniform
procedure for keeping records. After the authorization form filled out by the employee has been
recorded by the local paymaster on the employee's pay-roll record, the form is sent to the company's
treasury department at Schenectady, where a record is kept so that all bonds can be purchased by the
treasury department at Schenectady as needed.

INFORMING THE EMPLOYEES

The job of informing employees on the features of the Defense Savings Bonds and the provisions of the
General Electric purchase plan was begun at once. A booklet describing the bonds and the purchase
plan was prepared and a copy given to each employee. Posters describing the plan were displayed on
all 1,500 bulletin boards throughout the organization. The employee publications took up the job of
education and of arousing interest in bond purchases.

Since no one publication covers all General Electric employees, much of this material was prepared at
Schenectady and syndicated to the editors of nine employee papers. Week after week from then on
hundreds of articles, editorials, cartoons, and news items were used to tell the story from all angles and
in the simplest possible terms. At the same time, the urgency of the defense effort was being empha-
sized in these same publications and by talks, motion pictures, dedication ceremonies, posters, flags, bill-
boards, and in other ways. /
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ON SAIL UNDER G-E DEFENSE SWINGS PIAN

lAp, tke IZottJU
MUCH DEPENDS upon the success of the Defense Savings Bonds. Unless

we purchase them liberally the Government has only two alternatives in
raising money for the Rearmament Program. It can levy much higher taxes, or
it can resort to borrowing from the banks. The effect of higher taxes is obvious—•
the effect of bank borrowing not so obvious. But of these two alternatives, bank
borrowing is the more dangerous. It can lead to inflation—greatly increasing the
cost of everything we buy.
Thus, in the present emergency, buying Defense Savings Bonds is not only pa-
triotic, it is good sense. It's a case of either loaning our money voluntarily or pay
ing it out for higher taxes and higher living costs. And when that inevitable
"rainy day" comes, the Defense Savings Bonds we've laid away will help to see
us through.

I E F E N S E

ON SALE UNDER G-E DEFENSE SWINGS PlAN

THE SERIES E BONDS appear to Redemption Value
be the best investment for most of us, as
shown by the outline below.

Rate of Interest
The rate of interest depends on how long you
keep the bonds. The longer you hold the bonds
before cashing them in, the higher the rate of
interest they'll earn. If held to maturity, Series
E bonds yield 2.9%, as compared to 2.53%
for Series F, and 2.5% for Series G.

RATE OF RETURN ON DEFENSE SAVINGS BONDS
(INTEREST COMPOUNDED SEMI-AN'NUAWLY)

Life
Series
series

Y E A R S

E bonds mature in 10 years; the other two
mature in 12 years.

Nonredeemable Period
Series E bonds may be redeemed at any time after
60 days from date of issue. The other series cannot
be redeemed until six months after issue dat'e.

Method of Redemption
After the nonredeemable period has elapsed, Series
E bonds may be cashed on demand. The other
two series require one month's written notice for
redemption.

Denominations Available
Small amounts can be invested in Series E bonds.

Series E
Maturity Value $15.00 $50.00 $ 100 $ 500 $1000

Issue Price $18.75 *37-5° * 75 * 37S * 75°

Series F
Maturity Value
Issue Price

Series G
Maturity Value
Issue Price

$100 $500 $1000 $5000 $10,000
$370 $ 740 $3700 $7400

Because the interest on both Series E and Series
F bonds is left to accumulate and is not withdrawn,
these bonds increase in value during their life.
Series G bonds can be redeemed before maturity
only at a discount (see chart below).

fioo $500 $1000 $5000 $10,000

fioo $500 $1000 $5000 $10,000

Limitation on Yearly Purchases

Each owner may purchase up to $5000 (maturity
value) of Series E bonds in any one calendar
year. Annual purchases of bonds in the F and G
Series are limited to a total o( $50,000 (cost price)
for both combined.

Registration

Series E bonds must be registered in the hame of
either

(1) one individual

(2) two individuals as co-owners

(3) one individual and a beneficiary

Series F and G bonds may also be registered in
the name of an association, partnership, trustee,
or corporation (banks accepting demand deposits
are excluded).

Interest Payments

Of the three series, G is the only one that provides
current interest payments. These semi-annual
payments are at the rate of iyA% per annum.
The interest" on Series E and F bonds is left to
accumulate, thus the value of these bonds in-
creases periodically.

ALL DEFENSE BONDS
ARE REGISTERED

ALL Defense Savings Bonds are registered in
. the name of the owner, 0* owners, giving

protection against loss or theft. They are also
nontransferable, which prevents their being used
as security for a bank loan. They may, however,
be redeemed in part. Thus the owner of a $100
Series E bond could, at any time after the initial
60-day period, exchange it for one or more $25
bonds and receive cash for the redemption value
of the portion redeemed.

DEFENSE BONDS ARE
NOT TAX-EXEMPT
The Defense Bonds are not exempt from Federal
Income Tax. Owners of Series G bonds must
report the interest they receive as income each
year in their income tax-statements. When owners
of Series E and Series F bonds cash them, either
at maturity or before, they receive more for
their bonds than they paid for them. The differ-
ence between the cost of the bond and the amount
they receive for it must be reported as "income"
for the year in which the bonds are cashed.

INTEREST RATES
ARE LIBERAL
Compared with the other Government bonds on
the market today, the Defense Savings Bonds
yield a more liberal rate of interest. There are
three other non-tax-exempt Treasury bonds on
the market. The Treasury 1% 1950-48 bonds are
currently selling to yield 1.54% to call date, the
Treasury i]4% 1954-52 bonds are selling at a
price which will yield a 1.02% return to call date,
and the Treasury 1%%' 1958-56 bonds yield
2.22% to call date, at current prices. In addition,
the Defense Savings Bonds do not fluctuate in
value as do other securities listed on the stock ex-
change.

BONDS MAY
BE EXCHANGED
Some employees who have authorized
purchase of Series F bonds on the install-
ment plan have asked how they may
switch to Series E. This can be done if
new application is filed at once at your
Payroll Department.

One of several full-page articles
appearing in General Electric
employee newspapers and de-

'onse Bonds.
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PLANNING THE SALES DRIVE
Payments terminated in December on subscriptions under the company's former savings plan, which
offered bonds of General Electric Employees Securities Corporation as the investment medium. These
subscriptions ran concurrently with subscriptions to Defense Savings Bonds made in May. No further
offering of General Electric employees bonds has been made.

By this time it was obvious that most General Electric employees had made up their minds to purchase
Defense Savings Bonds, but for one reason or another had not yet gotten around to it. It was therefore
decided to solicit each employee individually, making sure that each understood the bonds, the purchase
plan, and the reasons for purchasing Bonds regularly.

The New York State Director of the U. S. Defense Bond Staff was contacted by General Electric to learn
what promotional materials were available to assist them in this Bond-selling drive. After selecting the
pieces they wanted, they designed several additional items for their own use.

In order to work out the details of the drive quickly, the personnel supervisors from the several plants
were called to a meeting at Schenectady. At this meeting the principal decisions made were as follows:

(1) The solicitors should be a voluntary organization of employees.

(2) Each solicitor should be responsible for personally contacting about 20 employees, although
the exact number would vary, depending on local conditions.

(3) At each factory and office a drive chairman should be appointed by the local manager. He
would select a captain in each department of the local organization; each captain would
select a lieutenant in each section of his department; and within each section the lieutenants
would select their own solicitors. Thus the solicitor organization closely paralleled the
physical organization of the company itself.

(4) No quotas would be set, but if employees asked how much they should subscribe for, it was
decided to recommend about 10 percent of their income, in line with the expectations of the
U. S. Treasury Department.

(5) It was decided to stress the Series E Bonds. Only the Series E Bonds were offered for sale
under the Pay-Roll Savings Plan. Series F and G Bonds were offered for cash sale.

(6) The Pay-Roll Savings Plan would be emphasized, although if unsuccessful in getting an em-
ployee to use this plan, the cash and income accumulation plans would be offered by the
solicitor.

Many other details were worked out at this meeting. The training of solicitors, the promotional mate-
rials, the timing of all parts of the program, and other questions were reviewed and decisions reached.

At this same time the General Electric treasury department called a meeting of all paymasters. These
also met in Schenectady and worked out the details of the accounting procedure and the handling of the
records.

Following the plans outlined, the personnel supervisors returned to their respective units and began
building the solicitor organizations. The paymasters began augmenting their facilities for handling the
authorizations. The publicity department at Schenectady prepared the promotional materials, and the
employee publications stepped up their efforts and began releasing details regarding the coming drive.
The smaller units of the company not covered by the personnel supervisors who attended the Schenec-
tady meeting were contacted by mail and given their instructions in this way.
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A jew of the many cartoons used to
tell the Bond story in (General Electric
employee publications.
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THE PROMOTIONAL MATERIALS

The promotional materials prepared by the publicity department to aid the Bond-selling drive were as
follows:

(1) Special articles, editorials, cartoons, and similar items were syndicated to the nine employee pub-
lications. The editors of these publications added a good deal of material of their own to give local
color and arouse local pride in making a good showing.

(2) Several thousand posters were obtained from the U. S. Treasury Department and distributed to all
units of the company for display purposes. Fifteen hundred bulletin-board posters were printed
and put on company bulletin boards to advertise the General Electric pay-roll deduction plan.

(3) A booklet of instructions for solicitors was prepared and fifteen thousand copies distributed to the
respective chairmen to assist in training solicitors.

(4) The company's Defense Savings Plan was published in booklet form. The plan described com-
pletely the features of the Bonds and the method of purchase available. One hundred and twenty-
five thousand copies were distributed to the various chairmen so that a copy could be handed each
employee just before the drive opened.
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(5) A leaflet listing the principal reasons for buying Bonds was prepared. One hundred and twenty-
five thousand copies were distributed to the various chairmen, who gave each solicitor one copy for
each employee he was to contact.

(6) A form authorizing pay-roll savings was prepared for each employee to fill out. One hundred and
fifty thousand copies were distributed to the respective paymasters. Each employee's name and
company address was placed on one of these forms. These were then turned over to the chairmen
for distribution to solicitors. Thus each solicitor received individual authorization forms for each
employee he was to contact.

(7) A smaller number of forms authorizing cash purchases, and a like number of forms authorizing
income accumulation payments, were prepared, and each solicitor was given two or three of each for
any employee who preferred this method of purchase. The various forms were printed on differ-
ent colored papers to avoid confusion.

(8) In addition, various mimeographed letters and instructions were prepared to keep the solicitor or-
ganization informed on steps being taken, meetings being held, and other events from time to time
both before and during the drive.

m * JsP*^
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TRAINING THE SOLICITORS

The training of the solicitors was carried out step by step before the drive opened. The

various chairmen instructed their captains, the captains in turn trained their lieutenants, and

the lieutenants instructed their solicitors. The booklet of instructions and other promo-

tional materials were distributed in time to be useful in this training process.

The second step consisted of calling the solicitors together just before the drive opened in

large meetings. In some of the larger factories several hundred solicitors attended each

meeting,' and more than one meeting had to be arranged to accommodate them all. While

general instructions were repeated at these meetings, their purpose was primarily to arouse

enthusiasm for the job ahead. The program varied from factory to factory, but a typical

meeting was supervised by the works manager or by the local drive chairman. At one meet-

ing the secretary of the company pointed out that the Bonds are an. excellent investment,

reading the interest rates of other leading bonds from the morning paper for comparison.

This was followed by a talk given by a local union representative, who urged all employees to

subscribe, appealing to their pride as a group which had already contributed greatly to the

national war effort.

The final speaker was the company vice president in charge of war projects, a forceful

speaker who emphasized what war means to each citizen and what will be required for victory.

He emphasized regular Bond purchases as one of the duties and privileges of every citizen

today, and told the solicitors that the job they were about to do was as important as any in the

war effort.
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These materials were given to
all solicitors.

WHY YOU SHOULD BUY DEFENSE SAVINGS BONDS

SAVING RETARDS
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About BandU
SERIES E DEFENSE SAVINGS BONDS

DENOMINATIONS
WHAT YOU GET AT MATURITY

$25.00 $50.00 $100.00 $500.00

WHAT THE BONDS COST YOU
$18.75 $37.50 $75.00 $375.00

$1000.00

$750.00

Your savings grow 33 1 /3 % in ten years

PAYROLL DEDUCTIONS
WEEKLY INSTALLMENTS

50 cents, $1.00 or more in multiples of 50 cents
MONTHLY INSTALLMENTS

$2.00 or more in multiples of $1.00

Or you may buy a bond each pay period

HOW TO BUY BONDS
Simply fill out authorization
form, making sure to specify de-
nomination of bond desired and
amount to be deducted. Form must
also be complete in other respects.
(NOTE SAMPLE BELOW) Then
give form to solicitor, supervisor
or Payroll Dept.

INTEREST
.2.9% if held to maturity.

REDEEMABLE
Any time after 60 days for full
amount paid plus interest due you.

F and G BONDS
May be purchased through Pay-
roll Dept. for cash in full at time
of purchase.

ADVANTAGES
Save some of your earnings
for post war period
Security backed by U. S.
Government
Aid National Defense
Help prevent inflation

* G.E EMPLOYEES •

(1)

(2)

(3)
(4)

LIFE
Mature in ten years.

CASH PURCHASES
E Series bonds may be purchased
for cash at any time through Pay-
roll Dept.

REGISTRATION
Must state name of either:

(1) One person
(2) Two persons as co-owners
(3) One person and beneficiary

4-oUcuu ^Uii gamfde tyobm WUe*t Making Out If QUA.
Weekly Payroll!

SO cents, S1.00, $1.50, $2.00, ete.

Monthly Payroll i

82.00, $3.00, $4.00, Me.

In addition an employee may authorise
deduction each pay period of the
purchase price of a bond.

If a co-owner or beneficiary is 1
the bond must be registered as follows:

Co-owner — John H. Brown or Mrs. Mary
A. Brown.
Beneficiary — John H. Brown payable on
death to Mrs. Mary A. Brovn.

Series E Bonds purchased by employ*
ttnder 21 years of age cannot be regist.
with co-owner or beneficiary.

LLMENT PURCHASE OF UHITED STATES DEFENSE SAVINGS

Date /.Z.—T.....SL.To Gene rai^lec trie Company
I hereb^Nmlhorize you tc

purchase of Unith^Statcs Defense Savings Bonds, Series E, in the denomination of $
the required amourH îas been accumulated, to purchase such bonds in accordance with the te
tions of the CompanySsPcfcnse Savings Plan as amended, effective December 1, 1941, a copy of which I ha
received. This authorizatib^evokcs all previous authorizations and I reserve the right to revoke this autl
tion by written notice to thS^ayroll department. Accumulated installments under this authorization unt
for the purchase of bonds shalTStthe property of the undersigned.

ake regular deduct
Savings Bonds, Se

from my earnings each pay period,

back before filling in below. Type or Print Information Plainly

H iitzih BAYE

Series E Bond denomination*!

$25 $50 $100 »S00 S1000

Mr., Miss or Mrs.".should be indicated
before each name, by crossing out two title*
which do not apply. A married woman
should use her own name, for example i
"Mrs. Mary A. Brown not Mrs. John W". No
nicknames or abbreviations should be used.

hould includes house number,
of street, city and state, with

e followed by St., Ave. or exact
The Payroll Dept. should be

ediately of change of address
mailed to home.

After properly filling out and signing
lorm give it to your solicitor, supervisor or
payroll department-

o
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1 THE DRIVE

The drive was scheduled to last 1 week, although it was realized that another week would probably be

required for the solicitors to clean up some of their contacts who happened to be away during the drive

or who were slow in making a decision.

On the Friday before the drive opened, each employee was given a copy of the Defense Savings Plan.

These were handed out by the foremen and other supervisors. On the following Monday the solicitors

started work.

Each solicitor had the following materials.

(1) A pay-roll deduction authorization form for each employee he was to contact, filled in with

the employee's name and location.

(2) A few cash authorization forms and a few income accumulation forms in case any employee

he contacted preferred one of these methods of subscription.

(3) A leaflet for each employee giving the principal reasons for buying Bonds.

(4) A copy of the Defense Savings Plan booklet describing the Bonds and Pay-Roll Savings Plan,

for reference.

(5) A copy of the booklet "Instructions for Solicitors," for reference.

In contacting each employee, the solicitor first reviewed briefly the features of the Bonds and the provi-

sions of the Pay-Roll Savings Plan, to make sure that the person he was contacting understood them. He

cleared up any questions that arose and gave the principal reasons for buying Bonds. Then he gave his

prospect the pay-roll savings authorization form with his name imprinted on it and urged him to take

it home and discuss it with his family. He also gave his prospect a copy of the leaflet explaining the

principal reasons for buying Bonds to help him in selling the idea to his wife or other members of his

family interested. The solicitor then made an appointment to call back later in the week and get the

authorization form.

If, on his return call, the employee indicated that he did not wish to authorize pay-roll deductions, the

solicitor then explained the cash payment and income accumulation plans, urging his prospect to sub-

scribe in one of these ways.

QUESTIONS RAISED

The questions most frequently asked by employees were about the Bonds themselves: "What is the dif-

ference between Series E, F, and G?" "How soon can I cash them if I need the money in a hurry?"

"What is the best denomination to buy?" "Do I get any interest if I cash them in the first year?" "Do

I get back less than I paid if I cash them before maturity?" "What if I lost the Bond?" "Can I put the

Bond in the name of my youngster?" "What is a co-owner or beneficiary?" "Will some place of safe-

keeping be provided?"

Solicitors were instructed that if any questions came up that they could not answer, to ask their leader.

In this way all questions were answered correctly—some of them were even referred back to the head-

quarters at Schenectady in order to be sure of the answer.

By the end of the week the drive was practically complete, although some "cleaning up" remained. The

completed forms were passed back through the organization to the chairman, who turned them over to

the local pay-roll department.
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solicitors tackle the job of contacting
y General Electric employee.
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The "pyramid" type of solicitor organization used proved
ideally suited to the job. It was possible to organize it in a
few days; it made the training of the actual solicitors relatively
easy; it was a simple matter to give instructions and distribute
a half million pieces of literature quickly and efficiently; it
was easy to expand quickly in those areas where additional
help was found necessary as the drive progressed; and it made
possible a day-by-day check of results.

The same procedure was found to be efficient in large fac-
tories with several thousand employees and in small units of
a hundred or so people. In the smaller units the effort was,
of course, less formal. The meetings consisted of smaller
groups, and there were fewer steps in the "pyramid" of the
solicitor organization.

War was declared just prior to the opening of the drive, and
large outdoor mass meetings were held at most of the large
factories to pledge an "all-out" war effort. This no doubt
helped in boosting enthusiasm still higher and contributed
to the results.

The field organization of the U. S. Treasury Department De-
fense Savings Staff was just getting under way at the time the
drive was being planned and in several instances was of help
in furnishing materials and in giving talks before groups of
solicitors and others working on the drive. In one case the
General Electric group helped the Defense Savings Staff in
getting the city organized so that the city-wide effort could
start at the same time as the drive in the local General Electric
factory.

The elapsed time, from the day the idea of sponsoring such a
drive was conceived until the day the drive ended, was only
about 1 month. Urgency was stressed all through the effort,
and this no doubt contributed to getting the job done quickly
and efficiently. On the other hand, sufficient time was given
to make sure that the organization was properly set up and
trained before the drive was started.

In order to forestall the possibility of employees cashing in
their Bonds to pay income taxes, General Electric moved
ahead the date on which the next profit-sharing payment
would normally be made to employees by about a month, so
as to distribute this money early in March instead of in April.
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