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May 20, 1938

PERSONAL AND CONFIDENTIAL

Mr. A, P. Giammini
Bank of America .
San Francisco, California

Dear A.P.:

' I have delayed replying to your brief note
of May 6, enclosing a copy of your letter of the same date
to the Acting Comptroller of the Currency, until I could
find time to read this letter. While, of course, I have
had no opportunity to refer to the report of examination
upon which your letter is based, it seems to me that yom
have made an excellent, if not devastating, answer to the
criticisms contained in the examiner's report, as set forth
in your letter, I was particularly impressed with your
statements regarding the govermment bond holdings of Bank
of America and personally espprove unqualifiedly your com-
tention that it is incomsistent for any Federal exsmining
agency to criticize large holdings of ¥U. S. government se-
curities whea such securities provide the safety of postal
savings, the capital structure of the Federsl Deposit In-
surance Corporation, old age pemsion fumds and aumerous
other funds administered directly or imdirectly by the
government. '

Since your letter invelves certaim guestions
of examination policy I wanted it to get the attentiomn of
the responsible heads at the Treasury. Therefore I called
up Wayne Taylor, Assistant Secretary of the Treasury, who
represents the Secretary in banking matters, and told hims
of the gist of your letter and the points you had made. He
seemed much impressed, as I was, and advised that he would
get a copy of your letter and go into the matter further.

With kind regards, I am

Yours sincerely,

M. 8. Eccles

Lc/ ;sr
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