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Late crop returns from the greater par t of the Ninth 
Di s tri ct are extremely satisfactory. They indicate that total 
yields of practically all f i ne and coarse grains have run some­
what beyond expectations , and that the crop production of the 
district has, if anything , been under- estimated rather than 
over- estimated . This applies to the distr i ct as a whol e rather 
t han to particular l ocalities , a l though i n some of the s ec ti ons , 
such as western North Dakota , where the crops suffered fr om un ­
favorable conditions , the actual yields a re better than was 
anticipated . 

The Federal Rese rve Bank has had a mple evidence of 
t he l arge woney value of this year ' s crops in t he fact that it 
has i ssued more than twice the currency required for l ast year ' s 
crop moving . Thie is pa r tly accounted for by the increased cost 
of f arm operations , bu t re fle cts as well in the present high 
mar ket prices , not alone f or grains , but for live stock and 
ever ything else the farmer has to sell. 

The farmer is not a l one the r ecjpient of unusua l re ­
t urns fr om his l abor . The pr esent wage scales throughout the 
enti r e district are higher than in a ny previous year . Wages 
have advanced to a point where art isans and laborers are obtain­
ing a return comparing wel l wit~ the income received by t hose in 
desi r able salaried positions . This is evidenced by a r ather re­
ma rkable increase in the buying power of the wag e earning c l a ss­
es , which has beer. accompanjed by a falling off in purchases by 
t he salaried classes and by those ordinarily conaidered well- t o­
do . Whether extremely high wage rates are r e sult i ng in any per­
manent go od to thos e who are benefiting b y them , it is hard to 
determine , since with the advance of wages , has come a radical 
advance in the cost of liv i ng , and in the price of all rood 
stuffs and commodities , br lng ing sut:h important items as meat , 
flour , staple groceries , and f ue l , t o the highest levels t hat 
ha-,e been known in many years . Wage earne r s a re r ec ei vi ng more 
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money , but t hey are of necessity spending more , and the margi n of 
net profit from their labor is probably not appreciably greater . 

To the salaried classes , and al l of those who work upon 
the basis of a fixed compensation , this situation is burdensome , 
since the advance in the cost of living is not offset by a com­
mensurate increase in i n come. 

It is probably true that the farmers as a c l ass are re­
ceiving a permanent benefit from high price levels. The evidence 
avai l able tends to show that the cost of farming has not advanced 
as rapidly as the price of farm products . Whi l e wages of farm 
l abor have been high , a l ess amount of outside farm labor was 
employed this year than in a normal year . This year ' s operations 
will show an increased net return to the farmer , out of which 
many of those in the agricultural sections will be abl e to pro­
ceed with necessary and desirable permanent improvements , liqui ­
date their indebtedness , and put their operations upon a more 
sati sfactory basis. 

Banking and bus iness conditi ons during the month show 
no appreciable change . The demand upon the banks is active , 
and interest r ates are very firm, at about the same levels . 
The volume of merchandising business is good , and al l industr i ­
al concerns are very active . 

The outlook for the l ate fa l l and early winter is 
very good . 
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