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While the volu.me of hoJ.iday trad.e throughout the Ninth ·n1 strict has 
been large, there are evidences of a. more conservative tendency on the part of 
the buyers. In the larger cit ie1 • the usual large thronga of Cbristma!! ahop ... 
pera have kept the stores busy, but their purchase a have been of a rathe1~ more 
practical nature than a year a.go, and the dhposi tion bas been to spend their 
money more cautiously and for articles having a practical usefu1ness and ·value. 
Current reports from the outlying portion• of the d.ilt1•ict il'idieat.e tbe !':UM 

drift. Customers are inquiring into the int,ri.:nsic value of the articles they 
pu,rchase and a.re exhibiting more conservatism tha:n was apparent two months ago. 
In view of the :repeated. warnings of the Federal :Reserve :Sank and of leading 
financiers;; 1 that continued reckless BI)ending can only lfHtd to an unfavorable 
result, this tendency is encouraging and. suggests that the crest of the wave 
of extravagance ,vhich has prevailed for many months may have been reached.. 

There h a d.ispodtion to look for more conservative buying during the 
comi.ng year. Trade in the principal lines h giving attention to t'he conditie,n 
of stocks and the difficulties that may face merchants in the event of any appre­
ciable decline in prices if they are caught with large stocks of high priced. 
goods and a falling market. 

The t'l.htrict was fortunate in escaping wit,h compa.rati vely l i.t tle troubl1; 
the dangers tbat threatened du.ring the coal strike. At Montana points there w.s.s 
an acute shortage of fuel. Not a pound of coal was mined in that state 1lntil the 
recent resumption of work. The availability of coal in ordinary t:i.mes has mad.e 
it unnecessary for d,ea.lers to store large su.:9plies, an11 with the exhaustion of 
the amount on hai."'1.d, it was necessary i:n some sections to make emergency arran11:e­
menta with saw mil ls for sla.b 1,vood., and with wood cut tiniz crews in orc'.er to pro-• 
vide enough fuel for household. :purposes. 'I'hese conditions .sire rap:i.~ly ad ~us ting 
themselves, and. difficulties tl:iat ,.ivere :reported from. a few otr·er points are now 
being obviated. The industries of tbe district ha .. ve not been appreciably i.nter­
fered with, anr'l the full force of tbe strike was not felt in this district as' it 

sections farther east. 

SAvere cold prevailed during :practically all of Decernber1 with sub­
zero tem:peratu.ree during the greater pa.rt of the month. Heavy snows have fallen 
throughout the entiro district, which hflve put country roadie' in w~ry 1Jad com'ii­
tion, and interfered with transportation service,. The severest shortage of cars 
since the beginning of the war exist1, at the present time, and thro1.1gho11t the 
month there has been the utmost diffi tul ty in securing care for the ~ihiprnent of 
stock and farm product~.. Country el,evators are fill~d w:i th grain, and all move& 
ment s of loaded, cars are slow,. Grai.n shi:pmen ts which usually arrive in Minnea­
:polis and DuJ:1.1th teminals within a perfod of three or four days are now eight 
and. t.:m days on the :road, and. a,13 a rezu1t, the us1.-1.""ll fall liquiclation bas not 
occ,.irred,. J3Hnk:s are carrying the f1,t:r."mers, the grain tra.d.e, and producers of 
live stock, for unusual ~unouuts.. During D<:icember, the d.emt:ind upon all the banks 
was heavy and liquidation hardly noticeable. In consequence of the si.tuatfon, 
moderate advances were made in the discount rates of the Federal. Heserve Bank, 
and the rate situation generally has stiffened somewhat., 

A serious shortage of skilled. lt,.bor is reported by practically all 
of the industria.1 centers., Federal a.:nd State labor agencies report a. consider­
able number of men out of work who have a sufficient supply of money to take 
ca.re of their neea:s for the immediate future., Individual efficiency of labor 
is not up to normal, and there is co1110iderable rad.ical agita.tion through the 
district,. 
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and the shortage of experienc~d and capable help is keenly 
in all sections .. 

The stock situation is unfavorable, because of the early snowfall, severe cold 
theri and shortage of feed. In the Black Hills region, in western North Dalrnta, 
throughout Montana, these conditions, together with the difficulty in obtaining 

s for shi:pment, are producing heavy losses on the ranges and hei:wier losses than 
on stock in transit. 1rhere were heaV'.f shipments of sheep to market du.ring 

November and December, and the yearrs records at the South Se.int Paul market 
l show notable increases in the receipts of hqg s as well., 

Manufacturing enterprises are very active .. Sash and door factories are fer 
Textile and clothin.g manufacturers are unable to secure 

ficient women opera.tors, although they are offering substantial advances in wages .. 
niture lines are in good condition, a:nd iron and steel concerns are booking orders 
ily .. 

Since the close of lake transportation J)fovember 24, the milling ioouetry has 
hampered by a shortage of cars, and by the withdrawal of equipment, generally 
for handling whea.t and flour I for fuel transpolta tion .. 

Wholesalers report satisfactory sales,. Some lines, esp0cially the wholesale 
trade, report the usual lull before Christmas. 

Retail trade reports from the outl~ring districts show some slowing up in mer­
dise sales and a tendency on the pa.rt of buyers to hesitate because of high 
es. Th e credit situation is good.. Retailers report that poor accounts are 
below normal .. 

In the iron mining districts of northern Michigan and northern Minnes.ota, 
ter operations are under way with no labor trouble of a serious nature. The 

ld mining industry in the J3ls.ck Hills reports very quiet conditions,. The condi­
on in the copper mining industry is about the same as it has been since the 

· stice.. The copper price situ.at ion at the :present tin1e is very unsettled, and 
ss there is a decided foreign dema.."'ld soon, it will be necessary to either ctu·­
p:t·oduction or the companiees opera.ting at the highest cost will have to close 
for a period~ The buying w,:;1.ve which ')?revailed during mid-su.i1JJ'ner ra.s sub-

ed and available surplus copper on December 1 reached the highest point since 
close of the war.. Buying ori1ers bave not_ coine in in the volume that was ex-

cted. The present outlook is 1111.certain. 

the luxnber industry I there is no weakening in the demand. The output is 
only by the n-;xinber of men available.. Wages in the woods a.re very high 

d camp conditions are better than they ever have been, but labor is not attracted 
any extent even by these conditions,. O:perators in Minnesots.. deny that there is 
serious trouble on account of I .. W.W. agitation, and express confidence that 

y will be able to carry their operations through the winter without serious 
ifficul ties .. 

Northern Minnesota iron ore shipments for the year will run to about 45,000~000 
ons as against 62,000,000 tons durir,g the high production of 1918,. 

T}1e s1n:·ing season will bring some difficult problems in connection with the 
ive stock situation. It will be necessary to ship back into the west end of the 
istrict a considerable amount of stock to replace tha:t removed before snowfall 
n account of the severe shortage of feed. The amount of snow so far rectdved ie 
ery :promising f9fhi gf'a-f!c,?elro \il\' ~i1rteg..,istl~'\t~, ~ft, WfffBv&fY: ).~,M1ft/eason . 
ecently closed./ Most or' 1% i.¥-riving at termi markets 1l l ;\; 1.n wei:ght I shriveled 

shrunken, and of very low germination. Withouit the most active efforts there 
ill undoubtedly be a serious shortage of seed for spring planting. The prospect 
s so unfavorable that an organization has already been for111ed to gather data in 
egard to available seed supplies, and to cona:u.ct such work during the winter as 
11 locate and prov:i.de for the distribution of the seed that is available. The 
ospect is for a reduction in next year 1 s wheat acreage, wl:J.ile in the western balf 
the district, the acreage of winter wheat and ·winter rye is already reduc.ed. 

With these exceptions, the outlook is not w"1.favora.ble. 
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