


 

S i r  Ad r i a n  Cadbury suggested t h a t  the Commi t tee might consider 

t h a t  the present a r r angements d i d  not provide a n  approp r i a t e  

pens i on i n  respect o f  S i r  Geo rge ' s  p e r i od o f  s e r v i ce a s  Deputy 

Governo r . They might w i s h  the r e f o re to recommend to Cou r t  that 

Sir Geo rge ' s  pens ion f rom a l l  sources should be made up to 

two th i rd s  o f  f i n a l  remune r a t ion . The Comm i t tee ag reed that 

Cou r t  be a s ked to approve such a p ropos a l . 

W i t h  t he ag reement of the Comm i t tee t he Governor h a v i ng d r awn 

t he i r  a t tent ion to t he Deputy Governo r ' s  persona l i nt e r e s t  i n  

t h e  e n s u i ng i tem t h e  Deputy Gove rnor j o i ned t h e  mee t i ng . 

The Gove rnor t hen exp l a i ned t h a t  a l t hough Cou r t  had a g reed t h a t  

t he rev i s ed s a l a ry f o r  t he Gove rnor should b e  £ 1 5 5 , 0 0 0  w i t h  

e f fect f rom 1 January 1 9 9 0 ,  t h e  f i r s t  o f  a t h ree s t age i nc rease , 

he w i s hed to conf i ne h i s  s a l a ry to a level t h a t  ref lected o n ly 

the i nc re a s e  i n  i nf l a t i on s i nce the l a s t  rev i s i o n  i n  July 

1 9 8 8 . Th i s  would provide, i n  round t e rms , a s a l a ry of 

£ 1 4 5 , 0 0 0 ,  s u f f i c i ent to e s t a b l i sh a d i f f e rent i a l  with t he 

Deputy Governo r ' s  proposed s a l a ry .  

The Commi t t ee res pec ted the Governo r ' s  w i s h  to t a ke a l e s s e r  

s a l a ry r a t he r  than pub l i c a l ly to w a i ve p a r t  o f  h i s  remune r a t ion 

and a g reed t h a t  Cou r t  be a s ked to endo r s e  the p ropo s a l .  

The Gove rnor t hen went on to int roduce t h ree recommend a t i ons 

r e l a t i ng to t he remune r a t i o n  o f  the other membe r s  o f  t he 

Execu t ive , name l y ,  t he i nd iv i du a l t r a ns i t i on a l s a l a r i es f o r  t he 

Deputy Governo r a nd the other membe r s  o f  the Bank ' s  Execu t i v e ,  

t o  b e  e f f ect ive f rom 1 Janu a ry 1 9 9 0 ;  g u i d e l ines f o r  t h e  award 

o f  p e r f o rmance based i ncreases and propo s a l s  for t he award of 

c e r t a i n  p e r f o rmance ba sed i ncreases i n  the pe r i od t o  1 May 

1 9 9 0 ;  and s a l a r i e s  o n  promot ion f o r  M r  Geo rge , M r  C o l eby and Mr 

P lende r le i t h  to be e f f ec t i ve f rom 1 March 1 9 9 0 . S i r  David 

Scho ley cha l l enged the concept o f  int roduc i ng p e r f o rmance ba sed 

i nc re a s e s  o n  t he annive r s a ry o f  each i nd i v i d u a l ' s  appo i ntmen t . 

He sugges ted t h a t  a t ruer comp a r i son o f  the Execu t ives ' wo r t h  

cou l d  be e s t a b l i shed b y  a s s e s s i ng eve ryone a t  t h e  s ame t ime .  

I t  w a s  a g reed t h a t  t h i s  concept shou ld be g i ven f u r t he r  

cons i de r a t ion : S i r  Ad r i an Cadbury unde r t o o k  t o  d i scu s s  t h i s  

i s sue a t  t h e  next mee t i ng o f  t he Remune r a t i o n  Commi t tee i n  
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