QR FEDERAL RESERVE BANK

ofF NEw York

March 26, 1927.

Dear Chairman Eccles:

Reslizing your interest in the revival of the build-
ing industry - probably the best future outlet for unemployment -
it occurred to me that you might’want to read the enclosed
memoranda which ceme across my desk the other dsy in another
connection.

The yellow memorandum was written as & part of the
usual follow-up work on one of our industrial loans. Both memo-
randa were prepared as & part of the regular routine of our
Credit Department. They had not been reqguested for any particular
purpose. It is only because of the data which they contain re-
garding the trend of wages in the building industry thet I am
sending them to you. It seems to me that if the trend of wages
of labor in the building industry indicated in these memoranda
should continue, it would likely result in seriously retarding
the recovery in building.

We do not ordinarily circulate material of the kind
gathered by our Credit Department in the enclosed documents, and
I hope, therefore, that the Board will, for obvious reasons, con-

sider it confidential.

Feiynfully yours,
Hon. Marriner S. Eccles, /ZVV;N -
Chairman, Board of Governors ‘(d;’;é%&%%%y,
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