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January 6, 1916,

Sir:

Your lstter of January third was submitted to the Board, and

-1 am directed to say to you that the Board is in accord with the views

gxpressed therein.

As you stated, the real pcint is that the list of all sal-
aries shouid'be submitted to the Board once a year for its approval,
and tﬁe month of January would seem to be the natural timé for such
appreval ;s that is the usual montﬁ when changeé in salaries are made. .

The Bozrd dces not wish to convey the idea that it dssires .
@hat all clerks shouil have definite terms of_officé. These ap-

pointments may be for an indefinite term provided thay are terminable

‘at the pleasure of the Board of Directdrs of the Bank. While the

general custdm is that clerks are appointed by the 6fficers of t:i
bankﬂ tha officers, senior and juanior, as a rulé, are appointed or
élected by the Board of Directors of the Bank! generally to serve for’
the ensuing year.: It would appear,'therefore, that this gene;al

practice ought to be observed dlso by the Federal Reserve banks and

. Senior and junior officars ought.to be appointed from year to year

. and their salaries, as all others, should be subject iq annual ap-

proval by the Federél-Rese?ve Board.
Very truly yours,

H. PARKER WILLIS,
Mr, Pierre Jay, Secretary.

Federzl Reserve Agent,
New York.
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