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“Management by Morgan”

So they said of Johns-Manville in *27 and so they say in ’34. But Morgan manage-
ment carries on with Manville men and all that insulates is not asbestos. The depression zs.
diatoms, woolly rock, Sanacoustic Tile, prefabricated houses, and Lewis Herold Brown.

IF YOU were looking for a company with
which to compare the Johns-Manville
Corp., your best analogy might bhe the U.S.
Steel Corp. True, Steel makes about thirty
times as much moncy as Manvilic when
times are good (also loses thirty times as
much when times are bad). But both com-
panies are engaged in the production and
fabrication of a basic raw material, asbestos
being to Johns-Manville much what steel
is to U.S. Steel. Both are excellent examples
of vertical integration, Steel with its coal
mines and ore deposits and Johns-Manville
with its asbestos quarries. Fach is the largest
unit in its industry, Steel with about 40 per
cent of the national ingot capacity and
Johns-Manville with about 40 per cent of
the Canadian asbesios production {rom
which practically all the asbestos wsed in the
LS. is derived. Both rate the building, the
automobile, and the railroad companies as
their best customers, althongh Jolns-Man-
ville is more top-heavy than Steel on the
huilding cnd. Both sell most of their prod-
ucts according to buyers’ specifications and
operate preity much on the principle that
the law of averages will give them a good
volume. And both have one tremendously
important common denominator in the
form of . P. Morgan & Co.

The Morgan-Steel relationship is so his-
torical that it necds no comment. The Mor-
gan-Manville relationship is also familiar
although the extent of the Morgan interest
in Johns-Manville is not commonly real-
ized. In 1927 J. P. Morgan & Co., with
Thomas W. Lamont its active agent, bought
400.000 shares of Johms-Manviile common
at between $x0 and $55. There are only
750,000 common shares outstancling and so
(assuming that the banking house has re-
tained its holdings) Manville is a Morgan
company to the extent that the bankers
actually hold a majority of its voting stock.
In which position it is almost cerrainly
usigue among manufacturing companices.
But the generalization remaius. Both U1S.
Steel and Johns-Manville are in the basic
vaw-material business, cach is the biggest
frog in its particular puddle, aud both have
at 25 Wall Street a great and good friend.

THE year the House of Morgan took

it over, Johms-Manville's prospects were
very bright prospects indeed. Its 1926 sales
were $45,000,000 out of which a §5,000,000

profit had been taken. The death of Thomas
Franklyn Manviile in 1925 had created a se-
tious probiem of ownership and manage-
ment. But this problem bad apparently
heen solved by the sale of the company 10
1. P. Morgan & Co. For the bankers had
signatized their arrival by installing genunine
Morgan management, making Theodore
Frelinghuysen Mecrseles President of Johns-
Manville. Mr. Merseles was a high-pressure
executive who had made a brilliant success
with Montgomery Ward, another Morgan
company. With Morgan and Merseles,
Johns-Manville was going o do hig things.
1t was—this was the plan—to become the
General Motors of the building mdustry,
with a surface for every purpose. Stock went
fr%n 55 carly in the year 10 a 1927 top of
126.

Morgan and Merseles spent the next two
years rapidly realizing their prospectus for
Johas-Manville. The company bought, for
cash, a group of new companics. Most of
them made insulation for tamperatures to
which asbestos was not applicable. Their
acquisition was a step toward horizontal
integration which would give Jolms-Man-
ville an insulation for every temperaturc
from 40° Lelow to 2,500° above zero. Sound
insulation, not a new thing with Johns-
Manville, was promoted on a more ambi-
tious scale, and a sound-insulation company
was among the new purchases. There were
rumors of a merger with American Radi-
ator, U.S. Gypsum, Certain-Teed Products,
with ncarly any company that manufac-
tured a building or a covering macerial.
Sales for 1929 went to $62,000,000; prof-
its to $6,600,000. The stock went 1o 242
Moigan moncy and Morgan men were
working out as advertised.

Then things went wrong. Mr. Merseles
died in March, 1929. The building boom
was alrcady over. In the fall of 1929 the
stock-market crash ushered in the depres-
ston. Johns-Manvilic had a new, young
manager in the person ol Lewis Herold
Brown, a Mcrscies man brought along from
Montgomery Ward. He was able, but young
—~aged thirtyfive. His youth accented the
disparity between the pew managers and
the old group of Manville men who still
held the key operating positions. Nor did
the House of Morgan import another na-
tionally known executive. Perhaps it had
no more big shots in its arsenal, perhaps it
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thought that Johns-Manville, with depres-
sion coming on, was not worth the annuuni-
tion. At any rate, sales and profits and public
enthusiasm dwindled. ‘The sggo sales were
$12,500,000 less than the rgug sees. Tl
g1 saleswere$16.000,000 lessthan the 1990
sales. The 1932 sales were $13,000,000 less
than the 1931 sales. So 1932 sales amounted
to only $20,400,000—lcss than one-thrnrd the
volume of 1929. And 1 1932 there was a
deficit of $2,700,000 of which about $1,000,-
000 was an operating Joss. Mr. Brown way
still President but the company sceneed to
be the forgotien man. Forgotien apparently
by its fimandial sponsor and forgotien cer
tainly by the generad public. The stk
dropped to 10. The General Motors of the
buirfm:lg industry was making no progress

YET Johns-Manville stock is agamn a blue
chip in the present bull marhet. It weu:
from 12 in the spring of 1933 to 65 in Feb
Taary of 1g3.4. 1t was back over the figure a
which the Morgans had bought ti—and very
few of the big deals of 1927 conld show a
profit in 1933- And the public was buymg
1t agamn. The stock moves rapidly hecause
so fitde is left outstanding atter hguring
the Morgan interest and the stock still held
by the Manville family and by Johns-Map.
ville employees. Even so. its rise w
notable. The building industry was suli
depressed and the first quarter of 1933 had
been so bad that even a great second- and
third-quarter improtement leit sales for the
twelve months at about their 1932 level
But in 1934 there was no deficit. The man
agement had determmed that it could get
along on sales of $z0.000.000, had cut oper-
ating expenses until it made the determun.
tion a lact. Old expansion swories werc
reviving. There was a rumor that the com-
pany was going to bring out a prefabricated
house. (A well founded rumor—sce page
144)- lnvestors remembered their 192729
enthusiasm about Morgan companties, Mor
gan management. So up went the stock, and
up and up.

The 1927 buying of Johus-Manville had
been founded Ingely on the theory that
what was guod enough for Mr. Morgan nas
good enough for you and me. The 1933
buying was probably no better informed
Mr. Brown was still little known—his most
expansive gesture was to scrve on one o
Mr. Hoover's unemployment conmmittees
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There was even less appreciation of the Johns-Manville business.
People who knew that Johms-Manville was in the ashestos business
thoughit of asbestos as a mysterious fieprool material wood for
thaane cartanis, Sueh JubmsManilie prodaces as tock wool and
diatons cous cath were (and i) wtally uncomprehended. The
abiluy of the company to get along on its 14 income was the best
reanon tor . bullish astlook, Ou the strength of s the company was
nonunated s a recovery stock, as one o the covporate Moses' show-
g e way out ol the land of boudage. Bat who were the men and
what wete the canses producmg these wesolts? Aud accepting Man-
ville as asecovery company, what would be s vecovery sales? Few
buyers of Jolins-Manville in 1943 could have discussed these ques-
nons imclligently any move than could therr ancestors of 1927.

The answers sphit lugically into two divisions—management and
materials.

Manville 1o Morgan (0 Merseles . . .

THOMAS FRANKLYN MANVILLE was president of Johns

Manvillie hom wgor wmdl hes death i the (all of 1geg. Inits
present kng the company i a consolidation of the 16 W, Johns
Manalacturmg Co of New York and the Manville Covering Co. of
Muwauhee. ‘FThe Johns Co. (roofing, also paint) had starved
1858, By the end ol the century, Founder Johns had died and the
company was heavily in debt. The Manville Co. started in Milwau-
hee i 1880, It was an insulation company, began when Charvles B.
Manvitie, Tather of T F,, put cancat on his neighbors” lunaces.
I 1901 the Manvilles bought the johms Ca. and for the next
twenty-four yens T F. Manville was the hoss of the combined
worhs, e tam the sides up o neatly $10,000,000 a year. In 1ges,
when the post-\WWar building boom helped pull the country owt of
the post-War panic, he roofed so many houses and insulated so
utany pipes thint he wis able to dechure an extra cash dividend of
$40 a share (there were then only 30,000 shares outstanding). He
ran the company as a onc-man show. e taak no advice, he bor-
rowed no money, he dickered with no competitor. The company
was almost as much a Manville family company as Ford Motor is

bankers picke

LEWIS HEROLD BROWN
. - - is the man you hear of when you hear of Mosgan management at J-M. The

Mr. Merscles; he picked Mr. Brown—and in 1929 he died.

IN THE STREET THEY CALL J-M A MANAGEMENT COMPANY: HERE ARE THREE OF THE MANAGERS

Phetographs by M-‘m
WILLIAM ROBBINS SEIGLE

LOUIS ROY HOFF

083.
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EFORE Munville or Mogan

were oldtimers William Rob-
bins Seigle, now Chairman of the
Board, and Louis Roy Hoff, pres-
ent Vice President and Sales Man-
ager. Both came ta the old H. W,
Jolns Co. in agon, beloe the
Johns-Manville consolidaton. Mr.
Seigle arrived from the Fouth Na-
tionai Bank, to which the johns
Co. owed money. His st act was
to sell the old company’s paint
business. Under T. F. Manville,
Johns-Manville President for
twenty-four years, Mr. Seigle be-
wme Production Maaager. Paint
got Louis Roy Hoff into the Johns
Co, Walking down Manhauan's
William Suect, shoiily afier b
dischinge from the Spanish War,
My, Hofl saw several eans of paim
on the sidewalh in hont of the
Johins bwmiling. e walked i,
asked why an ashestas conpany
handlied paint, discovered che ex-
istence of the paint division. He
walked out with a $i5-a-week job
as stenographer. Later he went
into sales, became Sales Manage
in 1g12. Messis. Seigle and Hofl
have seen four Manville Presi-
dents come; three Presidents go.
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HIRAM EDWARD MANVILLE

. whose reign (1935-27) was an interregnum. He
collected the Johns-Manville controlling interest—

scattered by the dcath of T. F. Manvilic—then sold
his majority holdings to |. P. Morgan % Co.

a Ford family company and Mr.
Manville had some ol the usual
foibles of the owner and pro-
prietor. He built a big hotel
down at Manville, New Jersey.
There is not much at Manville
except the Johns-Manville fac-
tory, but anybody visiting the
works had fine quartars during
his stay. He considered rescarch
not worth a damn, baasted that
he never spent @ nickel on lab-
oratories or chennists. He was o
fne salesman and confident ob
his ability o sell anything. He
sold autoniobile homs, hire ex-
tinguishers, spark plugs, hun-
dreds of products not directly ve-
lated to asbestos or asphalt: ran
the list of company produes up
to more than 2,000 items. Heway
a fine specimen of a Grand Ol
M in the days of 1he Gund
Ol Party. Bat he went home 1o
the Plaza Hotcl one night in
Ociober of 1925 and dropped
dead—bad heart.

Hiram Edward Manville,
younger brother of T. F.. suc-
ceeded to theManville presiden-
cy. He was (and is) a pleasant,
well liked, capable gentleman
but he was also past his prime
and had no il&usinns about
duplicating the driving cnergy
of his elder brother. He was not
cager to remain as Manville
President, but he was concerned
not only about the question of
management but also about the
question of control. T. F. Man-
ville had left a block of stock to
his son, T. F. Manville Jr., an-

Johns-Manvilie employees. Young T. F.
Manville had already acquired two divorces
and much publicity, was not in line for the
prosidency. But the split up of the older
Manvillcs stock bad left no one in wclis-
puted control of the comf:my. The em-
sloyees, with the stock T. F. Manville hud
just left them (and with another block dis-
tributed in 1g22). owned nearly one-third
ol the company. H. Edward was worried lest
someone buy up cnough of the ainployees’
stock to get control. So. fceling the com-
pany requined @ centralized ownership, he
decided to dea the contsalising himsel. Tl
bought 1. ¥, Manville Ju's holdwgs,
shepperd around and piched up most of the
employees” stock, and—with his own large
imerest—hecame the majority owner. Then
he and Phonas W tamont of the Hoose
of Morgan got inte a dicker and the House
of Morgan cmerged with the 400,000 shares
already mentioned. H. Edward, feeling that
the company was now unquestionably in
good and strong hands, went ame scinire
tirciaent as Chatrman of the ExecutiveGom.

SAMUEL ARTHUR WILLIAMS

other to his daughter. Lorraine
Manville Gould, and a thitd w

.. . in durge of mining and production. Tic belongs to Munvilic old and Man-
ville mew, To Okl, because be has Ieen & Manville man for twenty-five
years. ‘fo New, beeause his present authority dates Bom the Merseles régime.

-8s.

ENDERS McCLUMPHA

VOORHEES

iy apprasal was praised by Mr

Merseles, who  browght  Inn e

JohnsMamitle av Secretary, Treas
urer, Vice President.

mittee, a post that he sl e
tamns §le abso kept i fnge biock
of Manville stock, is the bnaes
mdividual stockholder, and ha
added to his holdings since 1925

The sale of control w the
bankers provoked an outar
from numy of the employes.
They said that they would newe
have sold their stock had they
thought that conuol would he
ramsfened o any autside e
ot and were enerhy bk moac
castug H kdwad of selling
them down the viver Wihat the
said and thonght, however dud
not mudch influence the vonrse of
events But neither did i make
Morginanan Merseles' tew ron
ary casicr o hoc,

HEODORDI FRFLING

VBOYSEN MERSELES had
the same initials as had T, F
Manville, sufleved also trom the
stme heart weakness. Pat into
Montgomery Wad in g2, an-
other old famih company o
which the Morgans had houghe,
he made a splendid record with
the mail-order housc despite the
fact that he liked Chicago so
littlke that he commuted twice
a2 month boayween his Chicago
joh and his New Yok home. He
went to work japrdly on Man
ville. He turned the hotel into
an office building. He threw out
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Kaujmann-Fabry, Chicago
HERE IS A SHEET OF ASRESTOS AND CEMENT ROLLING ITSELF INTO A TRANSITE PIPE
Transite is a mixture of asbestos and cement—a “reénforced conaete™  Manville wick: rolling it around a stecl core to make a pipe supcrior to
effect with the asbestos fibers supplying the reénforcement. Here is a Johns-  the ravages of time and rust, resisiant 10 heat and acid.

-85.



Photographs &y Bourke-White
SYMBOL OF THE PRESENT REGIME

. . . are these galvanometer wires in Johna-Man-
ville’s laboratories. New because T. F. Manville
spent no nickel on science: symbolient of the pres.
ent management's interest in rescarch,

the aumtomobile homs and fire extinguishers
and such, cut the catalogue from about 2,200
10 1,400 items. Then he stavted his owan ex-
pansion program, gewing Johns-Manville
mto nonasbestos products such as rock wool
and diatomaceous earth (of which more be-
low). He was always brimming over with
ideas-—-used to come down in the morning
with a sheaf of shorthand notes (he was once
a stenographer for the Pennsylvania Rail-
road) embodying his overniglit thoughts on
what to do with Johns-Manville. Bat he
did not live long enough to leave his per-
sonality permancaily imprinted on the or-
ganization. In March, 1929. he took a trip
10 the Pacilic Coast, inspecting new prop-
erties, and died suddeniy at the Del Monte
Hotel. And the boom period of Johns-Man-
ville vanished with him.

.« « to Brown

H\VIS HEROLD BROWN had been Mr.
Merscles assistant at Montgomery Ward,
was Mr. Mevseles” assistant au Johns-Man-
ville. He is large, square shouldered, dark,
well poised, immaculately attired, a model
of what the contemporary executive should
wear and look like. Born in Jowa, he studied
law at the University of lowa, but during
oue of his college vacations he got a tempo-
rary job with a corrugated-paper company
and did so well at it that the job became per-
manat. Then cune the War, and Mr.
Brown went to the first officers’ training
camp with a lieutenant’s commission in the
mails. Unfortunately the commission stayed
in the mails and when Mr. Brown artived

he had no officer’s standing. So he said never
mind about heing a Heatenant, he would
start in as a private, By the time that
the eraining period was over, he was an
acting captam, and did not bother 1o look
up his commission which never has been
found. At twenty-three he was bossing lien-
tenants who were Spanish War veterans,
which was geod training for his later carcer.

Returning from France, and not mach
interesied in further dealings with cor-
rugated papet, he found himsedf in Chicago

“THE FUNERAL DRESS OF KINGS™

with half a day between trains. Ie decided
to take a walk through the Montgomery
Ward premises. When he arrived the guide
had just started off with a flock of tourists,
and no more trips were to be made until
the next moming. Mr. Brown cxplained
that he would not be in Chicago the next
morning and gothimself condueted through
the plant as a special one-man visiting
party. The trip concuded, he stopped
thank the man who had arvanged it for
him, discovered that the gentleman in

. . . Old Roman Pliny called asbestos. Like 2 textile, it was woven and used for royal shrouds. Woven

ashestos is stilt important—especially in brake linings—-and here are

has sorted and wound up on spools.
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the carding machine

ASBESTOS 1S HARD TO WEAVE BECAUSE 1T IS SO SLIPPERY
Though dath is made of it, asbestes remains 2 mineral and hard (o weave—~it is so smooth and slippery

that the threads are not casily combined with onc another. Here is an asbestos weaver engaged in kuot-

ting broken threads on a warping machine.
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BRAKE LININGS BY J-A

The automouve industecy re-
mamns the Jast great connnercnl
resatt of woven asbestas. brake
bwings being o combruation of
abett Bo per cent asbostos sad 20
per cem tton. ‘Phe  pidaare
shows the weaving of heavy-duty
brake g which will cveata-
ally absorh the Iriciom  heat
wused by the stopping ol trucks
and busses. But m recent years,
molded and semimolded brake
lLinings have cut inor the woven
ke hiniog to such an exwent
that each of the three varietics is
now froe and equal in the sighn
of the industry.
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question belonged to the personnel depart-
ment, which was a nice way of saying that
he hired peoplc. So he and Mr. Brown
talked, and by and by he hired Mr. Brown,
whose first joh was also with the personnel
department.

{Hiring other Montgomery Warders did
not long engage Mr. Brown's attention. He
had a capacity for looking over various de-
partments of the business, discovering what

was the matter with them, and suggesting
remedies. He also had a capacity for getting
his reforns adopted. So he rose to the posi-
tion of what used o he enlled an efficiency
expert (mueh as Mr. Brown has atways ab-
hotred the expression). Bu his best idea,
which dealt with an improved way of han-
dling the stencils for the miltions of Mont-
gomery Ward catalogues, languished until
the arrival of §. . Morgan & Co. (and Mr.

TO BLOW ROCK INTQO WOOIL USE JETS OF STEAM AND AIR
Rock wool is an insulator for cold and medium temperatures, also for sound To make it, you pour
molten silicon rock from a furnace through jets of stcam and air. The blown rock cools off into a mass of
porous, fluffy, wool-Jike fibers. Alter you have changed rock to fiber. you . . .

Photopraphs hy BoxrkesW bic

MOVE THE FIBERS ALONG A REVOLVING BEL'T AND WIFIE A SAW-TOOTHED

. . . cdge lift them off and keep them from piling up into a tangled mass, ‘The yack wool contains mil-
lions of cells of dead air that snpplLits insulating property. Mixed with asphalt and pressed into sheets,

it becomies rack cork, used in Frigidaire and other low-temperature insilation.
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JORINS-MANVILLES NO {1 PRODUCGH

oo an this frost-covered-lonkmg msalation Made of
15 por cent avdiestos and 85 per oot magnesa 1 has
been for tharty-fine years the standard covenny dor
pipes and furbaces up 1o bon' Faluenheit

Merscles). M. Merseles nmmediately put
Mr. Browns stendiling idea into oflcat and
soon M Brown was Mi. Mewseles insistant
Sa Mi. Brown was wsed 1o hemg a voung,
it an old company and abo 2 young
man in a responsible position. And when
Mr. Merseles moved out of Montgomery
Ward and into Johns-Manville, Mr. Brown
was the only Moutgomery Ward man that
he took with hmm,

O MUCGH for the four Mamville proesi

dents and the tiee Manville maase
ment changes since 1925 Meoanwhile, wha
of the old Manvifle wen who remamed
throngh all these admanistiations, hie old
LS. Senators walching vavous Chiel b
contives come and go? Most mmportim of
these men were (and ue) William Robiuns
Seigle. now Claman of the Boatd and
Louis Roy Hofl, now Vice President and
Sales Manage

Mr. Scigle is ngray-haived. meliow, rudde
gentleman  who  was  with  Manhattan s
Fourth National Bank in igon when the
old Johns Co. owed the bank alot ol mongs
M Seigle went over to see what counld e
done abont this and what he dbd wan selt
the Johns paint business to James I Pavon
Jro (who later sold Ay busiiess to Puis
burgh Plate Ghass, astold in Forteat, Jann
ary,1934). Then he stayed with the compam
and becante Production Manager under

T. F. Manville. He was largely responsible

bon Manville apetitons in gzl faad aven
good year the company had), bui—hikt

H. Edward Manville—he did not want te be

permanently burdened with the manage



SQUEEZING ASBESTOS SHINGLES DRY IN A HYDRAULIC PRESS

ment problem. “We'd made pretty good
money,” says Mr, Svigle, veferring to the
sitwation following the death of T. F. Maa-
ville, “and we were more or less thinking
that we might selt out and retive.” Bur Mr,
Scigle—who was the only large non-Man-
ville stackholder dwming T. F. Manville's
hicume—did not participate in the selling
out 1 the extent of surrendering his own
miterest, and instead of retiving woved up
i the board chainmaship. Mr. Seigle is in
chavge of Mamville rosearch axt develop-
mient, has a house i lady, and sends his
five ¢ hiddien to school in Furope.

Actine biead of e and production iy
now  Canadiancboun Siamael Arthur Wil
fas, onctone backey player Mr Williams
is it way @ link between Manvile old and
Mamille new. for although he has been
with the company aover twenty-five years he
has visen to his vice presidency during the
Mursebo-hown adounisuations. He is the
big mine ad factory supevintendent, has
never worked for anybody but johns-Man-
vlle,

M bouss R Lol s comtemparary at
M Scigle in the jJohnsManville avganizs.
tion, both date hon goo. Like My, Brown
at Montgomery Wad, he joined the old
Johns Co.on his way back rom a war, but
1t wits the Spanish not the World War that
Mre. Hoff s action in. Back {from Cuba,
he was strolling along Manhattan's Wit-
tumn Street (whae the old Johns offices were
vnated) when he noticed tw fiont of che
jotins building a Lage nunber ol cans ol
graine. Ma Doll had a vagae ides dan the
Jubns company was in the ashestos and
rooting business and he was puzzled to ac-
count for the paint. So he walked in and
asked why an asbestos company had paint

on its sidewalk. After the existence of the
Johns paint division was explained, he
stayed and talked a while and emerged with
a $ip-a-week job as a Johns stenographer.
1t is an odd social note that i the days
when stepography wis & male vocation
many an ofdar U, exceutive (like Mr.
Merseles) got himsell a sienographic start
in life which he probably could not or

would not duplicate in these days of female
shorthand. Strange also is the casual man-
ner in which jobs apparently were handed
out. But wheever lured Mr. Holl made no
crror. From stenogiaphy he got ibw the
sales department, worked up, and in 1g12
became Sales Manager, a position which he
has held ever since. Mr. Hoft is short, wiry,
quick, serious, earnest—a No. I sales man-
ager with all the No. I sales manager’s devo-
tion to kis siles. Fven today he will get into
sales conferences that run ontil ope or two
aclack in the movning, and he has the sane
thorough cuthustase for Johos-Manville's
stith unborn fabuicated house as he has ko
the "85 per cent nagnesia” insulation that
was a standard product back in 1898, What
Mr. Seigle does not know ahout asbestos 1y
very little and what Mr. Hoff does not know
about selling it is even less, and both come
very close to refuting the ancient organiz-
tion principle that nobuody is indispensable

Other oldiimers in Johne-Manvilie's
many divisions indhde PoAL Asdrews, head
of building matcrats; T K. Miad, head ot
insulation and power products; J. § Ca-
voll, petroleumn-industry speciahist; John H.
Frent, who looks after the big business of
railroad insulation; E. 8. Crosby, of the
foreign-sales division; and five additional
operating vice presidents. All are veteran
Manville men mostly working under the
direction ot Mr. Hoff.

Lone executive contemporary of Mr.
Brown is Mr. Enders McClumpha Voor-
heoes, Scereiary and Treasurer. Mr. Voorhees
was with Sanderson & Porter, consulting
and industrial engineers. Prior to the

[Continued on page ra8}

CUTTING ASPHALT SHINCLES OUY OF ASIFHALT SHEEL
Asphalt shingles ave less expensive than asbestos but more cxpensive than wood. Here 2 sheet of
asphalt, alrcudy scored with knwves, is being separated into individual shingies, ready for laying. Rela-
tive prices per square (i.c., 100 square feet) of shingles: asbestos, §7.50; asphalt, $6; wood, $5.
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See for Yourself*

...IF “OFFICE STRAIN" IS |
AFFECTING YOUR EMPLOYES .

“Office Strain” is caused by inadequate office
lighting. It results in errors in typing, in copying, in filing, and
the hundred and one other duties connected with office work.

Up to this time you have had to depend on someone else to

tell you whether your office lighting caused ‘“‘eye strain''.

Now - through a new scientific development you can
check your office lighting —and see for yourself whether
your employes are getting the right kind of light for fast,

cfficient work.

..+ ALWAYS LOOK FOR
THIS MARK OF QUALITY

SR8y
W5e

Ask your local utility to test your light-

ing for you with this new device, or
better still, write to the General Electric

Company, which maintains a corps of
experts trained to make this rest. General
Electric Co.. Nela Park. Cleveland. Ohio.

>,
= g

This new instrument
tells you at o glance
the exoct condition of
your lighting. 13 lots
you “soe For yaurself.*

GENERAL @ ELECTRIC

MAZDA LAMPS

|
|
|

“Managcment by Morgan®™

[omtinned o page Sol

Morzmn pmdchase he made an
appianal of fohos-Manillesag:
gosted various imprs emenis in
s o swcaunting and othe
items of imancat opevation -
ter the Maorgan deal N M-
seles asked i to come over 10
fohas Mamith nd cany om
the chanzes he el acrom
mieneled. ¥ Se M Voo boos canne
over cnud s been thae eve
sice Mo honwa bl abo wniy
i M James S0 Adas, who
came gy assitant adverosag,
mianager 127 and vose to be
Mo Brown s assstunt and Ve
Prosrder ol the COnmpry. | BT
i fanumy, g ML A dans e
folus Moanulle went to wok
o Bonton X Bowles Tne. Man-
Lttt advertisag sseney.,

R BROWN s now been

President of - Johns-Man-
ville for e yens, B he waea
more  cdemonstratine man he
maght easily have tendered hime-
sell adimner on New Yem s fove
ol wpppe smght appropately
linve cabled o has“coming ol age”
prty. For atihiough e has been
kiiown to reasuh, “How long.”
planntively, “do 1 stay here and
sudl be the new numager”. the
ciays when he wd his hutde band
ol Meseley survitors were ve-
fenred toan the Manville ofices
4 "the Jumor Leaguen™ e not
toug goue. Aud New Year's bave
wanthd fanve heen as sood a daie
asany toaed ever ko icmarked
the aid ol fous long yeans of de-
proesion When My Manscles
died Lewis Brown was thivty-
fine yems of age. ‘The corpora-
tron ol whith he found himselt
head was, we have noted, en
woute to a4 glonous mtegration
comparable to General Motors.
Vi gquostion winds never can
be answered iy had the voad se-
mained open, would e have
1emined e the wheoel?™ Foroin
Octobar the matker laddslide
Dlocked the way o further ex-
pansion and whatever plats re-
mneed in the pigeanholes of
24 Wall's 10ll-top desks began to
gather dust. And stuce there was
10 be no more expanston., there

*Out of suntny Sandean & Podier
“anney and recomeendation” came
Setom Pty to bead the sebiinn Na-
tomeal Distalless (Vorivse Nowembien,

AR
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was 1o moye el 1o seareh bin
another Menseles w expurl So
Brovwn rencunat the Moo
menement at fohnse-Nanoibe
bt toneteoned v ather narhe s ol
ab thieMovwan meontazomont the
\]ul-_;:lll Ilugnl.

Phown s st docistons weor
mtsanthce polinical Fhe Mm
ville camrishia s sl bwersed wnl
ihe reverhoratimonsy of the om
ploneed” st bitko e o1
bacation dhies hand Brovw laen
be ko th e was oot nvo
osted i whe Tuad Beeny ong whie
auede. Flo way sarronnded
obiber  enecinnes walkh

I
“I‘:l }
preprshices wale the artboed o
another voneratson, He tooic o
Iis philosophy an ald Moscdes
benet, s hoss's joh o weron
with aaood o H e soseineoe
hearg hit
shonced b seo e beas movimg
4 mendde of bis taee Fhe pah
was Brtory, om0 will alwas
be doubtbal it inthe beginmng
he had the anthaniiy to force an
twues e whethey the Coma
watthd o would not have backad
i ap, he neva rasaed the
qquestion, With inlinue et il
mhnire patience he syt down 1o
the haad ad disigrecable job
of contyaction maneement e
fob e which there is endlew
work i hitle gl Inthe end
the depression helped ham waly
his ovganivation problem. Tk
men who staved onat John
Mamville 1o birdue ener il
maagetsemt change kepl st
g ot to bridge over the depie
sion. And fnde by dintke the
«ime 1 respect thenr new pres
went-in-law The  lanper  the
depression Linted. the more un
cedbv they laboned 1o Bl o

the bl
Fou all iinpnosperitscthe co
painty red mever oome an o pad
my up big s plses and hean
cash reserves A e 1geN el
1924 purchases were el b,
and the expenditmes had b
the company with 2 nonc-tan
tobust cnh position. There wa
nerer any (uestion o anvihing
approaching  hnalvena—ithe
company onwald no ey ana
had of cotrse an ample hoanca
hacking, But e opaciog o
ol S1ronooe0 was nethie
wihve e to stirue o caoelos shod-
[ omtrsued an fuape 120)
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“, . .and these ﬁgures
Ltve us the true picture”

Amr_ figures presented to you in understandabie
and usable form?

Stacements, reports, summarices, irrespective of what
Yyou call them, should picture all your business ac-
tivities with proper comparisons and analyses. They
should show current events, not irredeemable past.
Management is entitled to figures that are up-to-the-
minute and do not require further interpretation.

An interesting book just off the press, “Management
Reports in the Modern Manner” tells what punched
card accounting is and what it does; how you can
reduce the cost of accounting without a cent of
capital invesumene for machines. 1Cs the story of
understandable figures, produced with Powers
Punched Card Accounting. We wil) send a com-
plimentary copy ta every major and departmental

executive. You owe it to yourself to read this book.
Write for it now.

Banks, Chain Stores, Public Utilities, Federal, State and Muni-
cipal Governments, Railroads and lasurance Companies,
induserial and Commercial Enterpriscs use Powers Methods.

- [
i

Lx;“ten :o ‘"jldrch ‘of Time” ever; Friday 8:30 P." M.
Eastern Standard Time, Columbia Network

POWER

(PUNCHED CARD)
ACCOUNTING MACHINES
BUFFALO, NEW YORK

ANOTHER PRODUCT OF REMINGTON RAND

“Management by Morgan”

[Conttnued from page 128]

dev. Andd the Manville organiza-
von, new and ofd. adjusted itself
0 a acdistic condeption of
Johns-Manville not as a S6o.-
oonooe nor a Stoco.000 but
a a $20.000.000 company.,
Sabies were ent ro per cont
and then 1 peteent with heay-
wr euds i the higher biackes
v shangle plant i Cincinnat
was doseds An asphiale plan in
Panton burned downe was noy
tebwlt Sales wmanagers and e
prrvisors went back an the toad
woenl slesmen conered bnae
terrtoties and medione wales
twen went laoking tor new jols
1he compans dlang steadiiv o
ts resens b depaiment Gonatae
hiv pos-Maacdle developraent
hut wath g old acgmer. Ah.
Svigle, i ws bead) and stack
dogeedly with ity new products.
Bt 1t whittled down its operat.
ing expenses so comsistently that
when the sales tide tnped
the spring of 1 it was able to
show quarterly prohits that would
hase been foses on the same
ades i orgge peviods And smee
the gy uptuan justifies the
conclusion that sgge amud ags
sales epresented Johms-Man-
ville's deepest depression the
nanagenient has gone into 1934
with the feeling that 1t can hold
s ot 1 Do matter what happens.
T also has gone into 194 with
a more nneed management
aroup than it e Tad at am
tie sinee the death of 101
Manville. 8o much lor the men
who managed  Johns-Manville
Now let us ook it the things
nnaged—at the materials and
the prodedts that cnvy the
Johms-Mam ille name.

UST as the general investor

had Tittle idea of who wis
managing Johus-Alsoville, s
Ao he had o din undentanding
ol what the managemient man-
aged  The company handles
same 1. o0 producs (had 2. 200
i F AL iy tne) =g mnl-
tuwde of thimgs o sell whith
PUES 2 Pretnum an atgement
alulity. Aud it tonches so many
lines of basiness that in the
veeent cocde-lonmntating unda
NR A it was altected by seven-
teen codes. TRere i ronghest
ontline, s the Kind of basines
Jobars Mavvitle does:

- 120 .
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L selly imsidation. Tempaa

tures insulated range from 10°
helow 7e16 1o 2,500 abave. The
low-temper atare husmess is not
very large.as covh s sull the big
gost retrigeation insulator But
’«)hn.\-M.m\l”v donunates the
Tickd of high-tempertoe msala-
timt probabh does more than
two thads of the wnd busmes
A Ky of insadatron should
acconnt torat feast a thnd ol the
Mantille husunes—ay S5 000
oo oul ol S2o oo ooo

18wl aoefing asbesios ana
asgrhall 10y nahe e e
cent of the ashosios shimzbos s
inthe U S Batasphabu s the by
act ranbme vuerial and thes
m o man ll!]!l')(l”l'!\ \\lll‘
price cuting andd small o
matans the 1ate Raoling
BuOUnL feo@ gquanee ol the
Jolwis Mamilic hussness —sn
3K.000.000 0L O S2u.000.000

It sells brake lonngy. Hee
tcomperes with potent spe talin
compinties, one of whuh (R
beston Manhanany iva good deal
latges —in biake  Inunes~than
JohnseMamille  thake Baene
HLY NOunt (0 5 or 8 pet eent ol
Johns-Mansidle husiness=-san
M .poo.000 out ol Neo.000.000

Hsells some 1 goo other prod
wehy o Vieormyg  waterponimg
pat King. gashets, ilter-ands e
frasctony ccments, partition
s e Hinmes—an almest endie
fist down 1o epont wlhska
tor Santa Claases, From the e
sregate ol this multiude cmw
the temaiing 56 jo0 ooe ol th
Suer.0060,0080

The vaicty of Johns Manilt
praduciion ad competnio
contimnallv aceents nupLenict
capactn, for the wmanazera
must be in tonch with nean
every basic TS indistis ana
selhing evervthing brom
ton that was standaved e
1o st b an dtem as asullb unbm
melabricared house

Materials of J-M

TH Johns Manvitice on
togne has few cammon «
novnnators Bot nenby over
thing that Johns Manvillomak
nomede to cover somethn
Sunsctimes the covermg i«
Iffuui‘:nln«[n)l puile 1t



he man Who

£ SHouLp puf™

TODAY adverning costs mast seaned ap nnder the oo
sope .. every e dilferential mast be tally ustled
crery advantage taken. I bomn times a litde money cm
he Hurnad withow doing too much havm T igs vy vasiy
difierent. ... Five women's magazanges, whose puces ave sdden-
tcab—whose drculation metbods ane highly simdar—wlose
divtnibuuos covens the same cities iowns neegliboroods and
sttects—whene audiences me alike—whose cditotial aines e
mch the sune—=shae, Tnedy evenly, a ket ol more than
cleven natlion Ancetican howes. L Bt there e ine dil-
ferent cosis fon eaching e dnve differens Seaans ol this
nagasineteading market of cleven million oifies st
I magazines b dissamdin atess - O Vhe cont ol yeadhing

PRHOORIAL REVE W s B c 1 han *tw o lion lomtes is the low-
estorate for vates s held Transtared o sales guotas, this
advantage wmcans much on the advertising halance sheet.

To justiiv their higher adyertising coies, und their consequent higher sales cost,
the other fonr ten-cent wagazines wee requived te sell theie vespecine Seetura of
the wonnn market vast guantitics of the advertimer’s product in cxeexs of the
amount required of rHIMOV AR, Assiming @ one-cent gross mordin avuilehle

for adsertising, a campandn of 12 pages—and all cireslations cquatized an 2 bavis
of 2.000.000 familics —

MAGAZINE “B" must seft 60,000 move mits than PICTORIAL REVIEW
MAGAZINE “C* must «cll 40RO more amits than PICTORIAL REVIEW
MAGAZINE D™ mwst sgll 120000 more amsts than PICTORIAL REVIEW

MAGAZINE “E” annt sell 960080 s e gonts than PICTORIAL REVIEW

The advertiser who ignoves PICTORE (1. REVIEN"S cost advantage,
nisd D leve that any one of the other Sectons wild by sonfr or soup o)
cgavetioe ar connclies w lavisl excess of PICTORI L REVIEDNTS
Secten, The mnst hebese that—oy rlse fie o binniug mosey. ind he's
huvreing 1t ab a tone wehen afl sules ave hnd 1o ot

"A RICORD. Pictorial Ruview is the only woman s magraime
which. in cvery consecutive munth since Oceober 1922, has de-
livered in cxaess of 2,000,000 act pand Circulation 138 months

PICTORIAL REVIEW OFFERS YHE OPPORTUNITY YO BE SMART—AND

L buy close ]

“Managcment by Morean”
O O

E(.unlunu d Prosw g 10

sigied 10 heep thites i, sobe
st heep tlnpgs o, A
heeping-in example is pipe insu-
Lo, whicle heps in heat.
keeping-ont example iv a 1oot.
which keeps ont the wind and
the v Adbestos 15 the ot
nportt jagredient m Johns.
Manvile fpsudatiom and ahout
twothitds o Johns-Manulie's
1. oo proclucts bave some ashes-
v them, So afthongh he
company alwo wses Luge quunei-
fics o asphalt, cement, magne-
ste and other weghty bodies,
ashesos vomains its:

No.I raw material

SBESTOS. in cane you don’t
hnow, s a4 mincaal cont-
posed ol ghout g5 per cent -
a5 Per cent miagnesia, aind
o per et watet. Unbike most
anncds i ety e the lonn ol
extrerely e Bibeis 3 716,000 10
vean.o00 o an mch 1hick, These
tihets e embedded in setpen-
tine rock, look hke ddusters ol
thim, white hans {rozen into a
Mack o we "Phe rodk Ties any-
whete Bom a tew fect to severad
etk e feet henrenth the canth's
smrhee, T s quanied cithe
ham open piy o1 ltam un
dergrorned mines which many wo
douwn 1o . d('plh ol Looo feet.
I'he asbostone-beaving rack is dy-
mannted mto small prcces and
the asbestos hihews e prched out
ol 1the debris.

U'nul abowr 1890 ashestes
mmers did then pukimg In

el and silvazed only the com-
paratnely Tong Gheie-"long "’
meaning fram threcdourths of
an el o severad Bikches, "Fhe
wertt ol the Tong fibers was 1l
they contded be woren bike o tes-
1ile. B vy little asbestos is
fouiud in fong enongh fibars 10
vepay et picking So the o
bestos man was throwing awmn
about g8 per cent of his asheaos
ad settmy Tany prces ko the
remnnder a8 a rae ad busaae
ous product. Then it was fousnd
that oven shore asbestos fibers
cattld he combnacd with woad
pulp 1o make ashestos paper,
with cement to make asheston
shingles, and with magneia 1o
ntike shestos insubidion. None
ol these processes requined weas-

- I32 .

g and shoit ibets wete Lk
quise Tan thom So wht had
previoashy been low sl one
wers o use el aned sacch vl
otk arasbicss movad i ta take
the place of the old hamd prok-
cis. The long Ghas e suld
bighly przed. canremiy seiling
up to Spqo 0 s And sone o
the enmdwedrock hba, oo
cnoagh log spmnng, sells hiom
S90 ta Swoe i ton, Bat lrowm go
0 g per cent ol ConeInponiy
ashestos iy prodaced m the torn
ol shott, unwceavable hbes
whicl sell alf the way fvom S
t0 S7h a ton, with Sus aton
lan avetase.

Ashestos o primaesiv a Cana
dian product, Canada sapph
me abow 2en.000 ons .
norntal wordd producnion ol
about groeon o Rassia with
Seme 50 o tons osceond b
sl lnmhl( e, Mot of the e
nupnder cotmes froe Rhodoss
anedd Buatssh Sovetbe Nz, ban
very hinde Russian or Ahican
ahieston jraps hreightaate b
vrers and cnters the 'S \nd
e ol the Tareest Cansduan o
aneers is the Canadune fobans
Manndle Co. old 70+ My
vitle having lone aco assancd ins
Ol ol ample supph
o s chie ] ran bietornd folun
Manmitle quanniey bom qooo
tons 1 had vearsto 1000 tans
i gomd vans and s lmulm Lion
fas v as nghoas o por cent ol
the tatal Canrdian producion
The mane s «lmnu’ni;lll'i’\ s
ateed at Ashestos, Onebaes o

[Caoninmued on page 135}

H

Chesplfen Jodius-Xhanoble  paes
U, vompanes bty o Mattonn
of Labicy Ponmsviomna, aud Phehip
{oure o] Cagerenntets heig o Cnretefron
asbestun annes. heabey o Vallnon
wot for many vems dapanated by oht
Daoctor Mattison, naie pat crghty il
a e r mbesten man In Janinay,
myy o ares fakew oies by Dainer o
Nownll g beg Bosdnd qonpuny o b
aduciion contes aoviy prone th
South Hhwan gned Rhocs ann mrnes
alyeady menlyened  Plalifp Carey i
wmanged by able Cqoge Coalidin by
the Carey buvines 4

alhs

abnui o e
el um/mg wnel varher mors asfrisast
then asbedgos, Targoa pure wsbiostes
froducer v Woevton Cenfe abtloneh
s edge on JolnsMaviddte oy
sl and meav have aftogethers s
nppemied dusing the defnevaon b
Destss Lo 0w merger of wieond
Canaehiqu paoedicess el got o an
the oound flamy of the € apadnin o
Dt andienhiy cabont NSy



pny lwn with some 5000 population. I i
ar wlnamaoden guay wih clecnic looo-
motives il hiveamide poavane reiiroad run.
marg bo the trae ks of the Conadin Natiowal.
Asbestos e be produced for less than $45 a
twon and  Johns-Mamviile hay seldom Jost
oY oy Mg opetiatians, johns-Man-
ville mines afl the mhestos it nses {except fo
ocGoronal purchases in long fshicrs) and s
v htale Jeft onet o sel! o By competitony,
Fhese wmc only fne cotupannes i Canada
whione produ tton amounes 10 amvthing amd
as Gty heeashoy X Mastison, and johns-

AMonvdie ase produciog mostly for their onwn
comsumption, the ashostoy buyer s pichas-
wi invery nanow marther with elatively
stable prices. Which iy one 1cson why, al-
though there ae sonie bty ashestos manu-
Lactiners, lew of ahen ave of much individ-

Morgan Management

{Cantinued Jrom page ¢ 32)

ual importance. The only large U.S. com-
panies besides Johaos-Manville, Cniey, and
Keasbey & Mattsonan ctlincespeciabiyouths
that manutacore rake Linings, clutch fag-
g, and other antomotne accesories. Yet
in then ona held they do avery Bounislung
bustness; one ol them-—-Raybestos-Manhat-
tan—nakmg a least twice s many ake
bisings s jobus-Manvifle wsell. Bue fobns-
Mamvitic renains the g, selitf-contamed
wsbestos manuafaciier—as well imtegiined
with i oscrpentine yock as ULS. Steel is with
its coal mines and iron ores.

Magnesia plus

AVING broughe iis wsbestos

down it Comada to Manville,
New Jensey, or Wankegan, Hlinois
(which e the (wo dagest of M-
ville's ten plants), what docs Jobns-
Mamitle do with it? There are sev-
cral humdied mnwers 1o this quoton
but we have abeady seen that the
most impottant anwer s imsulation,
Fen thiryy e yean the sunudand in-
sulation for the US. pape and the
LS. boer hin been a prodact known
as TNy per cent uagnesia,” and sup-

plving  this  praduct s Jolms-Mamitic's

biguest single ol
*Fighty-dive per cent magnesia ™ consisis,
as the e mplics of 85 per cent maghesi,
also 15 per cent ashestos. Magnesia is a
substance derived Trom a type of Jimestone.
It containy masses of minwte aiv cells which
make it a very poor conductor of heat. \s
tn o isalating value goes, 100 pa cem
ntagnesia wentld he excellent, hut magnesia
docs not possess any stiactural strength,
does not hold sisddl together well enough
to be labticaed. Bt i a nuxane of mag-
nesia and ashestos the ashestos fibers supphy
the necessary accnforcement or bmnding,
and the combination can be shaped tmo
suips for covering pipes or blocks for cover-
ing hoilers Cotton a silk Gbers would
provide ihie same bnding cfices bae ol
conise could not stand lugh tempevnires.
The poportions of nuagnesia and ol as-
Destos hanve bees warked ont over many
yes ol trialind enior and ave now standavd
all enet the warkd Neve is o goend exinuple
of « patl that comes up concernmyg mein
other Johns-Nanwille procicss—tae identity
between "85 per cent magnesia” made by
Johms-AEaville and “8g per cent magnesia”
made by anybody else. Keasbey & Matuson
anck the Fhiret Magnesia Mg, Co also make
“H5 per cent magnesia’ which s indistin-
auishable lvam Jols Mamille's Yet Johne-
Manvitie does tnahindy of the sl U8
“85 per cent Ragnestt” bisiness beciuse n
is older and biguer and has the widest
|Contaied an page 136}

PRODUCT AND SOURCE
brom Jobos Vovithe o quany
Naieatos 4 aared vt was o bt when
[EITR Y FIR TR uml.m;; o 1 bt ey
oy o ot 2o hear deop connes the
howon whinde s o o tae
tindy ol Jabiges Mol § ‘umhul\
P dhimak ab sorpentng tak
vontmn s ehestos filas Wi e
frewo 1 bt Yoo 2w af an wneh
teed Ehe Biheg v aosn oecd by consh
vt vk Fo thy arght s a4 goaal
den o the oy which i bena
Lanes s pradnced s manch oy g
wae damy ol aobiestos @ yeal.

S VPOX 1O Me L TON

oo the spread s asbioses praces
between the long blier on the
nieht and il stumt Biser am e
e i "the tong Blher s oo v
abihe b atise 3t can e wose b 1M
asbeston ddath il advs becans
ey s o Bitabe ol 0 Ol b
v fme st ak Losbosten s b

(al
vooush (Uned fowsibn of g ek
o smene) fon e destibs Jolns
ALsnitle as vy bttbe Jong hibses
in Conadde but has some in
Arizona quarry which iy carrent-
ty shuz down.
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shvets as thin o oy ooe of an indh., A
Merchans Despatcdnetngenator e was re-
cently put mio operation with 28 pounds
of alunnnne doing an insulation job which
nwontd othawine have requned approsi-
ity 200 podnds of cork or e lebi
Debenare X hadson focomamive went o
CORISION cativing 1y pounds ol aluwi-
i insteid of reeo poumds ol magnesia
Blocks The S Navy, Lbige isey ol conl,
g nesia and ssbestos Bosulation, s pintic-
ula sy serested s atamtiowm isulation,
navat nchtcame having hecome so con-
cennnated on the problan of  building
ships  wathing specriied weight T, The
vtuiser New nbeain his g so0 pountds ol
Ammum insulation compared 10 mare
Hee 2o oo poands ol cark and masgneia
RIZUTTEN

Chict mmong the cosmpanics selling alu-
nan asadation e the US ane Aol
hnulaon Cooowluch holds the TLS, paienta
v e orietnad Gonman alummuam-msala-
tem development and the Reynolds Metals
Con, whose Presidem Richaad S0 Revnaolds
o nephen ol tie late R Reynolds of
Camdd Qgarettes, Ml the Mlumimuam Co_ ol
\mened thottgh not auheong aluminmm
wistbation, s well pleased with the fine new
mavher for abnonun i dag ol shiny
fon Mo msudation s ue pos-
sibthioc ol muh gy ashoston (o corky msula
thsne arcliae Like all wew products 1t has
toubles of its ovwn and s Lick of poundage
is no bactor i stationary asulaton whee
the poblem of uasporimg the insulatar
docs sot mne Bar s anassonr ol vails
road it abso o hattleship issadaton s
potenbaly aneoving o Johos-Manilie,
whieh bad the 1LY wabioads and the L4S
Ny both prainy well sened ag.

This o outdure s the anadanion huse-

boourke. Choe

Morgan Management

|Continned from page 138)

vess which we e alveady deseribed as
buanging s at least ane thind ol Johins-Man-
vitke dedlas. Cold snsubation and insulation
of tempertnes higher than yono” are stitl
a s tracton of the wotal insalating busi-
tess, the bulk of which s sl in hor (e
not superhor) prpes and boilers. Best ande-
viditat custower 15 the raihioad, which may
account lor a quaster of the whole business:
most iportont single produc is 785 per
cent magnesta,” the hackbone of the indus-
triad rrstrfanion trade Sowe banveseen whare
possthly 55000 000 o fodws-Manille g
sades of Szeoon.oos catne Tron. Incdentably
this figssee aned al! sk hgures ave styialy
uncthaal ay Jobis-Manville bas still @ hae
old fxmily leclng tor raicence about the
natne s paces of its business. Tts halance
sheet and earnsg starement, full of lnge
hanres, could havdly he catled pensonally
conctucted s through Mamville’s busie
ness.

our walls and a roofl above

OT evervbody insulates 2 pipe ban

everyboady as familew with 2100l axd
neardy evenvone who has heard ol johns-
Manville knows that it wkes imbestos shin-
gles Bun Manvities ashestos shingles aee aot
a large portion of us 1ol husiness or even
al ity 1otal voofurg iisiness, Hshingles were
desaaibed Tihe wnsnadabion, they coudd e
catted 767 parcont cotment.” Tow the ashes
1os shimgle s about ewa thineds coment aand

CEMENT AND FIBER FOR SHINGLES

. lq[c

onctluzed asbestos  Fhe asbestor shingle i
avery hmestimgle, bue e coss one and one-
qerter tines as il as an asphateand one
and one-halt times as much as 2 wood shin-
ale 8o, from a residental stndpoing, the
st home owner i not going o put on
ashestos shingles uniess he w particulnh
intrigteed with asbestas” fne-resitg, prop
eracs. Bwmthermore, i be s the anusaal
home owner who does it care how mach
e spends lor his ool he will probably aet
hinsedl a shate rool, so ashestos is expensine
wither than exclusive. Johns-Manville lias
astroug position in the ashestoashingle w-
dusiry (Carey, Keasbey & Mattison, and
Ruberoid ave the competition), nuy nake
no por cent ob total production. Bue b
doubnil whether itosoled e than a nnd-
hon dotlaty’ wonth of ashestos shingles (5
per et of total sates) i 1y,

Aspludt s the veally big sooslng maaial,
especially Jor Lactoties, And Johos-Manaidle
o3 g asphalt rooler. \aphalt s devived
ttastly ltom petroleusn, being the thiek
subntance remuming when the aetmer bas
extracled all the more volattle constitients.
Jobus-Manyille buys its aaphaltcimegration
not being necesary becanse asphalt 15 so
cheap and plentiful. From the sane veason-
mg, however, it follons tlat there aie
plendy of asphalt vactens ad asphalt com
petition s so severe that the probit nangn
probhably under ¢ per cent. ‘To many a big
pettolenm or dhiensead company asplidt iy
a byproduct md sold at the price of such
Thus in asphadt Johus-Maoville yuns into
@ whole new line of competttons, includmz
Flinihote Gorp. (Royud Panch-Shielh), \mier-
ian ‘Tar Products (Koppers Gas & Cokel,
and Bancn oo (Alhed Chettneal & Dve)
Not o menton sdependent toohtg cong-
pannees stsch as Bad X Sonand Codatie Feed
Prodicts Hlonwever  Masaalie e o
Loae asplialt oot wud asphalt s conn
1z per cent ol i totab dolhn sades. Vdeing
the mbestes taotime, hasines=whooh indidaos
not only shirgles b abso oft voots of
cotibination osphatt and asheios—randig
m yenerdd should cone 1o abaut a gquania
of Maovele s trade. So ool should hav
Toughit i o Syoavoce in g,
which weale STooooin fiom nsatbaton
AOns to \'l'.‘ [HIE S RATRINY of the N2 3 O
total, B the yootme dollis wae fnode
1o get waere not o e e one bith as paodl
able as the msalaion dobhas

Four-whecled honanza

M mos nupaatane Manvdle san o
isabation and ool o ke Tisogs,
THore anboston oot conmes e ts own ki
the fow whodd biaked anomatabe aubdenty
sowing down hrans sisey nnlos ai how o
o mdes an bt genetaies so e fo
trogy that o standy beat sesistet i atvonaiy
mdiaucd Waoven buade linhigs ine wade
of about 8o per cendasbestos, and brake hin-
ings, with their Lirge asbestos conent, e
[Contunued on page 12|



She was ridin’ like the Wind...

———

Suinine pves apen widerae Grandpa telle
of the great prairie fire and of Gamdma's
heraie ride for lite, That was back in "24.
How clearly be sees lice — *“rislin® like the
wind," chased by the fearful, roaring flames.

They fived happily to celebrate their
Golden Wedding — sweethearts always.
Now he is “‘nding out the rawce*” alone—
living in beamtiful memories — patient,
serene. And no little part of his comfort
comes from the fact that 2 Crark Vault
was his last carthly tribute to her.

The New CLark Custedian

The new Crark Custodian, first and only
one-picee metal geave vault, typifics the
modemn trend 1o burial equipmont, Its rich
design is Greeian, with classic Touie pillass.
Saftly fowing curves give added besuty
and strength.

We form each Crark Cumodian, by
an exclusive process, from one single picce
of specially processed, rust-resising metal.
Generations of service will not cause it to
cr-u-m-b-le.

We wze the tune-tested, Air-Seal con-
struction which was pioncered by CLark.
It is lmsed upon the same natural law
that gneards the men in a diviag bell on

the bottam of the orean. Fiwl Crack
Custodinn is eritically teded under sao0
Pornids of avater, Exen a pishole Jeak is
duscovered by this test,

The Name “Crang"

The name *Cranx gn a metal vault is
your assarance that the vital air-seal has
been tested — that the scientifieally proc-
cased metal is as specified-— that the work-
inanship is without fault or blemish. Inaist
on the CLark. No honorable funeral direct-
or will attempt substitution.

The new Crark Cuxiodian is nffered
by leading funeral directors everywhere,
Also, Crark Standaud andd Crark Solict
Capper Vanlts, Prices are alwiys reason-
able. A choice of appropriate colare fsauait-
ahle to any funeri director without delay.
Every Crazg Vanlt ix warranted for so
years or morc.

Freg! * My Dugy*=—Somc day a friend
miay need your help and counsel in the hour
of great need. Do you know what to du?
Our booklet®* l'y Duty”’ tells—simply and
cleacly. Write for it now. It's free, The
Clark Grave Vault Company, Colmnbus,
QOlsio. Western Office and Wareliouse :
Kansas City, Missouri.

THE NEW

THA AOUF RNy
ONF -FIRCR
GRAVE VAYLT

This trademork is on the
#nd of rrery penwise
“CLANK" MEL AL Paalt

“Management by Morgan”

[Continued from page 14 ]

turn of the wheel since its 1924
change of ownership. At the
carlicr date everyone was assum-
ing that busincss was going to
be good amd for two years the
assumption was cortainly cor
reet. Today no one is making
delmite prophecies il the ha-
ther ahend one gazes the more
obscure becomes the prospect.
But with this important qualifi-
cation much of the 1927 pro-
spectus s agatin emerging, and
onasounder i 2 less spectacniar
basis. The Moygan ownership
stifl remains. The management
is not as Morgan-molded as pop-
ular imagination piciures it, but
it is a better and more consoli-
dated management for having
been left 1o work its own way
out of the depression. As to the
sencrat-Motors-of-the-bailding-
industry idea. no new merger
rumors have arisen and here
some of the pant on the old
canvasseems to have peranent-

ly faded. But the company has
a much more complete line, at
least ol insulation. than it soid
in Mr. Mauville's day and it
position in the alder forms of
ashestos insulation has, #f any-
thing, improved. Mcanwhile
theve remain the possibilities ol
the [nturc—~air-conditioning.
with its demand for better insu-
lation; sound-proofing, which
should generate more dotlar vol.
ume when mare oflice owners
again have money jingling in
thein pockets, the prefabrcated
houses, which put johms-Man-
ville among the pioncers of a
business tivat is subject to almost
unlimted expansion. The (with
apologics to My, Biown) new
management has come suceess-
fully through one of the most
trying expericnees that a new
numagement coudd well have en-
countered. Parhaps it can now
pick up where Mr. Measeles aud
Prosperity lefu off.

Not to Eat, Not for Love

{Continued from pnge o5)

eruchy laws to an old, honor-
able, and pawrician pastime. It
i« the timid, weak-sprrited bour-
geoisie, they say, who take away
cocklighting from both their in-
ieriors and their betters.

“What happens to the dung.
hill chicken?"” a cocker will ex-
caim. “At best, his neck is
wring to fit him for the lamily
dinner. At the worst, he is mu-
tilated and fattened. then sent
off to 2 poultry house where
pie hers with sharp Kaoives sliash
the vool ol his mowth, so that
he may bleed to death slowly
while he is stripped of his feath-
ers.”

To the sportsman a game-
cock’s death is trivmphant and
exalted. Fyen cockers grant that
the bird is stupid. Probably he
feels no pain—onlyan irresistible
urgeto annihitlate the enemywho
stndds for an abstract challenge
to his supremacy. Out of the pit,
he is well fed and hounsed. pa-
adies at his casc in a small uni-
verse of his own. Perhaps three
times in a scason he fights, and
if he is power{ul enough to sur-
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vive his taste for batle s only
whetted. Tie may live four yeas
{(some cocks have lived and
fought to be cight) before age
and boredom make a vicoim ol
him Then he dies, still in such
fury of hatred that no spectator
can pity him. And a score or so
of gamblers and poor farmers,
a sprinkling of finc gentiemen,
arc happy. To all this the A §.
P. C. A wakes no answer. But
{aithflly. each yeu, it gathers
up its unvepentant howde ol
binc-blonded bivds, Semetimes
(in the great eities) it pats them
to dic in lethal chambers.
Morc often it turns them over to
the police. who wring thew
necks to feed prisoners ar the
poor. Many a sergeant who knew
no better has locked his sullen
flock of criminals in a «ell ver-
night. 1etamed in the moming
to fmd them dead. For game-
cocks love nothing berter than
to fight: like satlors ashore, they
can imagine no happicr paradise
than ane in which rages an end-
less frecforall, ending won-
stantly in death.

b



