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Statement of State Warehouse

Commissioner John L. McLaurin |

o I deslre to make s‘pnhflc milnounte-
ment, that' on d reesnt visit to the
ity of New York, in- company with
Senator J, A. Banks, we made ar-
rangements so that cotten In- State
‘warehouses can -be financed at a rato
of interest on straight loans not ex-
ceeding five per cent., and on bank
‘acceplanves, at the present money
rate, ineluding broker's commission,
not over four per cent. The only
difficulty is on this end of the liue,
in providing the necessary machinery.
The most practical way is to handle
- the matter through the local banks,
for the reason that the large institu-
tlons in New York cannot well deal
with individua: borrowers desiring
small amounts of money.

In an article published in the Co-
lumbia Btate of December 9, and
copled into most of the county papers
I sald that “lhe new currency lzw,
properly understood aud wisely ad-
ministered, fs the greatest boon In
finance ever conferred upon man. It
is the first effort to impart elasticity
to our currency system, and is a dis-
tinct recognition of the fact that
credit, not gold, is the real money
that is carrying on the commerce and
meintaining the civilization of the
world.”

In an address made by Mr. Herbert
R. Eldridge, of the National Qity
Bank, to the New York Credit Men's
Association, on January 21st, he sald:
*Credit, the backbone of trade, is bullt
unon the solid foundation of charae-
ter and ability. Without such com~
ponent parts the structuré is insecure
and lacks permanency. No matter
what amount of capital one may have
employed in his business, credit re-
mains his most valuable asset.”

For meny years our cotton planters
have created vast national credits
which others have used to their bene-
‘fit, making us pay a heavy interest
for the use of our own credit. -

In speaking of the re-discounts un-
der the new currency law, and, more
recently, tances under the New
York State bank law, Mr. Eldridge
sald, in the same address: “Taking
the South as an example and recall-
ing the evident desire of congress
and the country at large to assist in
its problem of caring for the large
cotton crop- of this geason and the
slow mavement consequent to the les-

- sened demand oceasfoned by the war,
it can be seen what degree of useful-
ness the acceptance privilege wonld
‘have permitted. It canmot be expectnd
that @ Northern investing bank should
‘be: familiar with the quality and in-
togrity of the usual “warehonse re-
.m:n‘lmﬁgl-‘:helgmun; ceniers of
ihe. South. _But'; f -such  advances
‘could be made against bills drawn by
the owner of the cotton on a bank of

hig ading, the situation would as-
a&mnu’mw The ac-
ce L hank xr.qn? Jprotect itsell by
house re -representing © I
nugldmt dfiom to “amply ' protect
| S eridl B WA R

.'The Htate warehouse law. de-
‘_,l*l'_ﬂgd. 10 mmeet just this condition of
affairs,

, and now is the proper time to

- [eradits of the country and use them

in | fess that I did not know anything

¢l | must better understand what is meant |

establish In the money centers their
valae as a coliateral, I have kept in
touch with the federal reserve board,

and am greatly indebted to the kind-
ness nd intelligent ald rendered per-
sonelly by Mr. W, P. G. Harding, who,
coming frofh the South, thoroughly
understands finance as it relates t
colton. He gave me a personal letter
in which he said that “the State wares
house law is, In my opinfon, in ad-
vance of anything that has been at-
tempted m other Southern States, and
appears to be a model of its kind."
New York financiers naturally de-

clal center, and to do so must offer
money at a rate under the discoun:
established at the wvarlous reserve
banks., This gives the federal board
considerable power over Interest rates
by either lowering or rlasing the fed-
eral discount rate. The Intention of
the State benk law is to develop an
acceptance and discount market in
New York sich us has enabled Lon-
don to make herself the clearing
house of the world, The Nationai City
bank is showing great wisdom in es-
tablishing branch banks under the
federal law in South America and
elsewhere, so as to develop our ex-
port trade.

Under the old national banking
system we had « rigid money market,
producing such bankers' panics as in
1807, because just as credits needed
expansfon t¢ avert panie, there was
a contraction of credits,
panic conditions. These acceptances
will make for elasticity by extending
credit when needed and automatically
retiving credits when not required by
actual brisiness needs.

The new currency law, under its
power to fix the re-discount rates,
will evantually standardize interest
charges throughout the couniry, and,
to some extent, eliminate competition
as to interest rates. It is to meet this
condition that a system of accep-
tarices i8 being eptablished. One or
two ' large financlal concerns in new
York seem to bé preparing to make a
specialty of the purchase and sale of
acceptances, This has never

but {n the m~~ey centers of Europe it
is used very largely in commercial
transactions,

be well afforded because of the low
rate of interest at which a draft is
solf. It'ls to be remembered, in this
connection, that the State banks ag-
gregate in capital and surplus sixty-
two percent. of the entire banking
power. of the country, and’that the

proportion _is greater in New York
than m'mi_Emz:-’Bﬁte. SiE :

‘I am constantly struck with how
Mlttle knowledge the public in Soutn
‘Carolina have to the enormous change
that has been brought about by leg-
islation within the past year. I con-

skout the changes in the State bank- |
ing laws of New York nntil I made
thig trip, and I am saying as much

uue'cl feel mum; :zathall need a bet-
ter understanding a. B Bys-
temt. The prosperity bf m de-
pends” largely upon’ an ' intelligent
usé of credits arising from cotton, We

plate 1o borrow maoney, but that fits
highest function'is to conserve the

"the best advantage of the entire
public, The l'.*.%te-ll' at hand when we

“'All that'T have endeavored to do

th-

s

sire to maintain that city as a finan- |

increasing |~

= NEW SPRING DRESS GOODS

been |
done. to any extent L. this country,

The accepting bank {s'
paid a small commission, which ecan

a8 1 do now shout acceptances be-| _:

‘need to learn that the correct idea | B
of & bank is not 50 much as & mere |

; yeserves, disconnts and accep-| £ R S T SR A S
ﬂ'“,, - EEh ' == Men’s and Young Men's new Spring
the warehouse system is - to| &5 : :

== 25c Figured Poplin‘and white' Corduroy, per

You get real Easter

Bargains here in every
department.

EAST

e + o

i

for man, wo

o L

w0 e

12%4c new Spring Dress Ginghams for (his
Easter Sale at, per yard .. .. g

A Full Line of All the New Spring Crepe Mi-
terials, per yard .. .. .. vei0Z

man and child at

Up-to~date DDepartment Stor
| eonrpsan it o sty 4] :

We are in readiness to supply your Easter wants in every line of
the lowest possible

=

A SPECIAL LOT OF NEW SPRING
SHIRT WAISTS FOR EASTER

The Very Latest Styles and Materials,
Worth $1.50—Spedial for This Eas-

e

LT

: SaVes you money on every
purchase. .

W B
-

The store that carries all

the New Spring Styles and

new Spring wearables
prices .- '

AR I R W ] ot

FASHIONABLE SPRING
MILLINERY

For Women, Miszes and Children

25¢ Ratine in-all colors for this Sasiar Sale at
PELyard s LR st e iR Yac

White Shirt Waist Goods in all ¢'te 2w Spring
effects; at periyard . o Lo . (4 :18c

Voiles and Crepes, 40 inches wide in stripes and
figured designs, per yard .. .. .. :.25¢c J.
e [

Ripplette, something new for the Spring in
Dress Goods, per-yard. .. .. ... + 4. 18e

{

yard'; .o

made of Ginghams/’

Our Millinery Department is .

[anSale il S A g S 1R . _ :

Skl - showing all the new correct styles. e
7% in trimmed and ready-to-wear e

Ladieg’ 10c Gauze Ladies’ 25c genuine : : A
Vests; special for Silk Hose, Black and Ha-ts' l,n this department.you_ mfn (%
this Easter Sale, at White; Easter Sale | find a  hat up-to-the-minute in i
each &, 3.,. . 6¢ price, pair .. ..18e style and one that i8 really-_hecom- iy
DD ing to you and the prices are the AR
Middey Blouses at 69¢ Ladies Misses't and e a : :
-t oy - i . [c] ¥ y
to i 5. $1.00 Childrens - Dfecs: lowest; a visit to this department ¢

1 1ot of Ladies’ Skirts in

~and you will be greatly surprised :

Palm Beach Cloth, per )ard Sy ‘.39:

and  Galatea cloth, { at the valugs we are offering.
Blue and Black, val- values §1.00, . .495 8 I T g' -

Léestcup to- ss_.oig; i g EXWPECM BARGAINS

«-Easter  Sale_ price. | .1 Galatea cloths -val- 4. ‘5-'--.s-c<wm . g r T
see e 2. 82,85 | uesh up to _51;‘00, AR 7 2 QR?EASTER WEEK Seend

. . - each .. 4 .,.48¢ FRURRCL foieid Rt ko 4

25¢ , Corset “Covers, . S '-h'“t- Regexved * N“"'w Lot O!: :
One lot Corsets, L

‘Easter Sale price 18¢.

Sale, each ...

B "% Trimmed Hats

Men’s Suits featuring all ‘the néw Spring styles
the Stap!s Blue Serges. :
Materiais, style, fit and workmanship guaianteed i

not give entire satisfaction in every respect we will

NEW SPRING CLOTHES FOR MEN AND BOYS

These Suits are wade from, the best

s absolutely '515_.(_)0' gal'ugs_;’_ Special for this. Easter Sale, ai ..

and fabrics, including
All-wool
1 every Suit; if-it does
give you a new suit—
s $9.95

Sui

== Men's .ﬁnd Young Me}t?s New Spring - M‘en_’,'s.': d "{oung Men’s new Spring
SR s SR s ; gnworth up to $20.00, Special
—_— _S!._lll_.s. u_rorlk_up_t_q $7.50, at $4.95 for ‘this Easter Sale ....$12.95

We are the sole agents for the W. L.
Douglas  line ~ for. men; prides
range from $3.50 to $4.00.

NEW SPRING OXFORDS _
To Fit Every Member of the Family

We are the sole agents for the Gold
- Medal and Dorothy Dodd tines for -
~women -and’ big Misses; - prices
range from $2.50 to $3.76.

- For the boys and girls we carry a.
Slippers;

! _ complete liné of Hoge-Montgomery’s
solid le:lt_l_;cr'tl_lrou,':‘n and ihrough.__ AN T

Gt 5 Suits'wcu'th ‘.1_0.0_0,.' at .. .56.95 Sa!e,‘at "

Men’s new Spring Trousers, about
100 _pairs in the lot, up to $3.50
values; ‘Special for this Easter

Infant’s Soft Sole Shoes at ", . .28c

e

Shig e A ey g

- Boy's. Knickerbockers: Suits, Pants
- made full College Peg Top styld)

€ “with Norfolk' or plain’ doul ie- 4B
Dreasted style Cout,prices $1.48 |

T NEW SPRING STYLES FOR THE Bo¥s
_' A!ltleowSprmtsty les In Sui T '_l'rqiuegs, Shoes,

L]

Ladies’ and growing Girl's Slipners
in Pumps and Mary Jane Pumps,
in Patent Leather, Gin Metal and
Vici Leathers; 82.00 values; Eas-

- ter Sale,at .. .. .. L. L $145

Lieathérs;-at . ..

' Men’s $3.00 Slippers in uli Leathers
Lace or ﬁpltgn, . Easter Sale,
R P RN T

Boy’s. Slippers up ‘to $2.50 values,

$4.00 Men’s Sample Slippers. in alt’

v y
LR NP »

ety

all “sizes and

: N |
..25(:_}_0 $2.48

I lot of' Ladies’ Pumips, ;about $0.
pairs in lot; values up fo $3.00,

i all Ledthers, Easter ‘Sale, at’
: - -.$1.66 "

1 Jot of Children's Slippers in/Mary s

I o M o YA Yt e

Sann 81,98

Misses’ Mary Jane Sfippers in Patent
. Leather and Gun Metal; Easter
Sale, at

Jane, and Lace’ or Buiton, values
up to $1:50; £:ster Sale, at 95’

75¢ Children’s ‘Slippers. b i 4&:

Can S ‘...‘.‘ --‘4.31.?5

Y MANTON PATTERNS--10c EACH




