
a.f.giannini May 26, 1938 
CHAIRMAN o r T H E BOARD O F D IRECTORS 

Dear Mar r i ne r : 

I t was a w f u l l y n i ce o f you t o have 
w r i t t e n me so f r a n k l y about my l e t t e r t o the 
Ac t i ng Compt ro l le r . I assure you t h a t your r e -
marks vd 11 be he ld i n s t r i c t conf idence as you 
requested. 

I am j u s t wondering how i n the wor ld 
you are standing up under the many problems 
t h a t have developed s ince you have become o f f i -
c i a l l y connected w i t h the Federa l Reserve System, 
You have done some mighty c o n s t r u c t i v e work back 
the re and deserve a l o t of c r e d i t . 

Pe rsona l l y , I am s t i l l q u i t e o p t i m i s t i c 
about the f u t u r e and f e e l t h a t the- work you and 
your associates have been and are do ing w i l l be 
r e f l e c t e d i n an upward t r end of business as t ime 
goes on. 

Wi th sent iments o f esteem and warm 
persona l regards , 

C o r d i a l l y y o u r s , 

Honorable Mar r ine r S. Eccles 
Chairman o f the Board o f Governors 
Federa l Reserve System 
Washington, D. C. 
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Hay 20, 19S8 

PEft OHAL AKD CONFIDENTIAL 

Mr . A. P . GiAimini 
Bank o f America , 
San Franc isco , C a l i f o r n i a 

Dear A . P . i 

I have delayed r e p l y i n g t o your b r i e f note 
o f Hay 6 , enc los ing a copy o f your l e t t e r o f the same date 
t o the Ac t i ng Compt ro l le r o f the Currency, u n t i l I cou ld 
f i n d t ime t o read t h i s l e t t e r . Wh i le , o f course, I have 
had no oppo r t un i t y t o r e f e r t o t he r e p o r t o f examinat ion 
upon which your l e t t e r i s based, i t seems t o »e t h a t you 
have made an e x c e l l e n t , i f no t devas ta t i ng , answer t o the 
c r i t i c i s m s conta ined i n the examiner 's r e p o r t , as se t f o r t h 
i n your l e t t e r . I was p a r t i c u l a r l y impressed w i t h your 
statements rega rd ing the government bond ho ld ings of Bank 
o f America and pe rsona l l y approve u n q u a l i f i e d l y your con-
t e n t i o n t h a t i t i s i n c o n s i s t e n t f o r any Federa l examining 
agency t o c r i t i c i z e l a r g e ho ld ings o f 0 . S. government se-
c u r i t i e s when such s e c u r i t i e s p rov ide the sa fe t y o f p o s t a l 
sav ings , the c a p i t a l s t r u c t u r e o f the Federa l Depos i t I n -
suraxice Co rpo ra t i on , o l d age pens ion funds and numerous 
o the r funds admin is te red d i r e c t l y or i n d i r e c t l y by the 
government. 

Since your l e t t e r i nvo lves c e r t a i n quest ions 
o f examinat ion p o l i c y I wanted I t t o get the a t t e n t i o n o f 
the respons ib le heads a t the T reasury . Therefore I c a l l e d 
up Wayne T a y l o r , A s s i s t a n t Sec re ta ry o f the T reasu ry , who 
represents the Secre tary i n banking ma t te rs , and t o l d him 
o f t he g i s t o f your l e t t e r and t h e po in t s you had made. He 
seemed much impressed, as I w$s, and adv ised t h a t he would 
ge t a copy o f your l e t t e r and go i n t o the mat te r f u r t h e r . 

Wi th k i nd rega rds , I am 

l o u r s s i n c e r e l y , 

ft. 6 . Ecc les 
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