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.Gordon William Humphreys Richardson, M.B.E., ernor

>l1lom, K.B

S
Lord Weir
e M £ e st irt, ing been circulat '
were approved.
C Oor commented the e ly Fiqur

the state of the markets.

A Minute of the Committee of Treasury recommending

increases in the deferred pension and ex gratia

t .Hon.The Earl ¢ omer was r

and approved.

2. A statement of a secondment.
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With regard to a Minute of the previous week, the
Governor referred to the issue of the U.S. dollar bonds
on behalf of H.M.Government and mentioned the terms that

had been fixed.

& Company

having b

Employer/Sub Contractor

ements,
relating to the new Glasgow Agency
the Court approved thereof and
ORDERED

that the documents in question be sealed with the Common

Seal of the Bank.

At the Governor's invitation, Mr.Blunden sopoke to
the Court about a pay award that had been accepted byv the

X SO~
Works' staff.

the minutes of evidence of the recent sessions of the Select
Committee on Nationalised Industries, would be published by

the press shortly.

The National Economic

Development Council had reconstituted its Committee on

Finance for Investment

had b

n appointed a member of it.
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L., GOver

Cadbury

The Minutes

The Governor commented on

the announcern

related arrangemen

Official Reserves due

to be published t
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and earlier 3 t .
ana eariliier, a4t t S

regardal

the initial printing and distribution about
£90,000, which sum would in the nced

about impressions gained during his recent visit to the

Republic of Korea.
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that

(i) there should be a change in the Bank's Minimum Lending
Rate from 9% to 10%:

ii) the Supplementary Special Depnosits Scheme, that had
b 1 suspended on the 1lth August 1977, should be
re activated immediately.

measures were approved.
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JURT OF DIRECTORS AT THE BANK

ON THURSDAY, THE 27TH JULY 1978

Rt.Hon.Gordon Wil

liam Humphreys Richardson, M.B.E., Governor

I'ne

Sir Jasper Quintus Hol

lom, K.B.E., uty Governor

George Blunden, Esq.

Sir George Adrian Hayhurst Cadbury

w

ir Robert Anthony Clark, D.S.C.
John Martin Clay, Esq.

John Christopher

Sir Hector Laing

Sir John Maurice Laing

Christopher Will

i
Lord Nelson of Staffo

r
Sir Lionel Alexander Bethune Pilkington, F.R.S.

ir David Edward Charles Steel, D.S.0., M.C.

S
Lord WVeir

The Minutes of the last Court, having been

circulated, were approved.

The Governor commented on the weekly Figures and

the state of the markets.

he Governor went on to say that conditions in

v

the money markets and the reserve asset position of the
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Chancellor of
reduction in the rate
call
Northern Ireland)
would be

1%,

rate of from all

and
reduced from
with effect from

to 1% of e

amounting
for recall on the 11lth
released would be reca

restoring the rate of

The Go
of the death on the
the recommendation

that,

On
agreed

the provision for

on that aoplicable und

nt of which

roduction

[

oc tation.

(o}

umen

referen

With

and at the Governor's

the Court the main pro

h
structure for the Elec

Committee of Treasury

formal negotiations wi

With referen
Mr.Blunden reported th
by

as the Bank's sponsori

the Staff Organisat

had rejected the claim

Pay Policy. This had

Organisation and there

the Exchequer,
of
banks

from deposit-taking

the

call

o
subject to the approval

his widow,

only awaited comp

68

to make a further temporary

call for Special Deposits. The

(other than those in

finance houses

2% of eligible liabilities to

31st July 1978. Special Deposits

w

liabilities were already due

1978, and the 1% to be

now

lled on September 1978, thus

to s

was approvec

Court the sad

K.

of Sir Maurice Parsons, ce

£
I

the Committee of Treasury it was

of the Inland Revenue,

Lady Daphne Farsons, be based

er the new Court Pens the

eti

f Committee covering the

A\

Manpower Review an

o)

report on

the Court.

ce to the Minut the 29th June

invitation, outlined to
te

visions of a new separa

tronic Data Processing st which the

form the basis of

th

ce to the Minutes of the 13th July,

at the productivity claim submitted
ion had been put before H.M.Treasury
ng department in matters of pay. They
as in no way complying with

unwelcome news to the

come as

had been some talk of

on Government accounts.
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The Governor invited Mr.Dow to speak about a

paper on Public Sector Investment and the Borrowing
Requirement, copies of which had been circulated: a
discussion followed.

A statement of forthcoming retirements was

laid before the Court.
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Jasper Quintus Hollom, K.B.

N

., Deputy Governc

George Blunden, Esq.

Sir George Adrian Hayhurst Cadbury
Geoffrey Ayrton Drain, Esq.

Sir Hector Laing

Lord Nelson of Stafford

The Rt.Hon.Lord Robens of Voldingham

The number of Directors assembled being

been

The
and the state

terms on the

Japanese yen

£

A statement of Official Reserves a*t the end of

July was laid before the Meeting.

)

2 to Minutes of the previous week and
earlier, at the Deputy Governor's invitation Mr.Blunden
informed the Meeting that the provisions of the proposed

new separate structure for the Electronic Data Processing
Staff had been communicated to the Staff Organisation and to
members of the computer staff working in the two departments
concerned and that the initial reactions to the proposals
were favourable. He also spoke about the productivity
claim submitted by the Staff Organisation, which had been

rejected by H.M.Treasury, and reported that, following a
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subject at a recent meeting of the
uncil, formal disagreement had been
anisation would now seek a meeting with

t.

Governor com

Economic
Governor who

followed.
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George Blunden, Esq.
f

approval of
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0
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to continue the operation of

bosits scheme for a further period of eight months

on an unchanged basis.

following

N

The monthly

and Banking Figures as at

19th July.
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ted

Government Finance.

on Central

Mr.Dow was invited to speak on the concluding
Assessment of the September edition of the Quarterly Bulletin,
ed
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e

and a discussion follo
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A COURT OF DIRECTORS AT THE BANK

THE 14TH SEPTEMBER 1978

Present

asper Quintus Hollom, K.B.E., Deputy Governor

George Blunden, Esgq.

Sir Robert Anthony Clark, D.S.C.
John Christopher Roderick Dow, Esq.
Geoffrey Ayrton Drain, Esq.

Leopold David de Rothschild, Esq.
John Standish Fforde, Esq.

Sir Hector Laing

Sir John Maurice Laing

Christopher William McMahon, Esgq.
Lord Nelson of Stafford

Sir David Edward Charles Steel, D.S.0., M.C.

Lord Weir

The Minutes of the Court of the 10th August and of
the Meetings of the 17th, 24th and 31lst August were confirmed
and those of the Meeting of the 7th September, which had also

been circulated, were approved.

The Deputy Governor commented on the weekly Figures

and the state of the markets.

With reference to a Minute of the 27th July
regarding a release and recall of Special Deposits, and in
particular to the recall due to take effect on the
26th September, the Deputy Governor went on to speak about the
uncertainties affecting the projections covering the period up

to the banks' October make-up date and proposed that the Court
should give the Governors discretion to postpone the
aforementioned recall should that appear desirable. This was

approved.
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The following were laid before the Court

1. The monthly Money and Banking Figures as at the

16th August.

2. The Directors' Reports and Accounts of Slater, Walker
Limited and of EBS Investments Limited for periods
ended the 28th February 1978.

3. A statement of forthcoming retirements.

At the Deputy Governor's invitation

1. With reference to Minutes of the 17th August and earlier,

Mr.Blunden informed the Court of the situations regarding

the productivity claim which had been

)
o)
-

Staff Organisation and the propoc

structure for the Electronic Data Processing

o7

tha

rt

sai it was also hoped to negoti

and conditions of service for

foreign exchange dealing. Mr .Blunden
the question of an adjustment of the
and the Staff Organisation's reactions to recent

developments in general.

2. Mr.McMahon spoke to the Court about developments
concerning the proposed new European Monetary System
and the discussions that had taken place a

t
meetings held at the Bank for International

Y
m

sttlements.

With reference to Minutes of the 13th April and

earlier regarding the Crown Agents, the Deputy Governor

mentioned that the public hearings by the Tribunal to inquire
into individual responsibility for the mistakes and losses
that had occurred would commence on the following Monday. He

that witnesses from the Bank would

ed
said that it seemed unlike
to

be called upon

Hi o

1‘ o '&QP‘LJM I \(‘*(% A

appear before the Tribunal until next Easter.
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Society of Graphical and Allied Tr

The Ec

ynomic Report for August was introduced
t

who invited Mr.Dow
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George Blunden, Esg.,

eorge Adrian Hayhurst Cadbury

John Martin Clay, Esq.

5

Ioh
JOInn

Lord Nelson of Stafford

id Edward Charles Steel, D.

The Governor commented on the
the state of the markets. He

aimed to bring about a red

d
the Swiss franc, which had recently been

Nationale Suiss

1. A statement of Official Reserves at

September.

7

2. A Certificate, signed by the Secretary,

affixing of the Bank's Seal ordered

28th September.

Figure

announced by

A Revort of the Committee on Bank Premises

their work was submitted and abnroved.

4
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Quintus Hollom, K.B.E., Deputy Governor

Sir George Adrian Havhurst Cadbury

Sir Robert Anthony Clark, D.S.C.

John Martin Clay, Esq.

Geoffrey Ayrton Drain, Esqg.

Leopold David de Rothschild, Esq.
E

John Standish Fforde, Esc

o]

Sir Hector Laing

0
=
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™
0
(ng

opher William McMahon, Esc
Lionel Alexander Bethune Pilkington, F.R.S.
The Rt.Hon.Lord Robens of Woldingham

Sir David Edward Charles Steel, D.S.O., M.C.
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ast Court, having been

circulated, were approved.

The Deputy Governor commented on the weekly

F

igures and the state of the markets.

The following were laid before the Court -
1. A statement of the Overseas Trade Figures for
September.

2. The monthly Money and Banking Figures as at the
20th September. Attention was drawn to an analysis
of non-bank private sector purchases of central
government debt by type of instrument and it was
mentioned that this information would be published
monthly in future.

w

The quarterly analysis of Bank Advances as at the
16th August.

4. A Report from Sir Adrian Cadbury and Mr.Blunden on
their visit to the Birmingham Branch.
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Govern

. Gordo

Governor

Quintus K.B.E., Y
Sir Robert Anthony Clark, D.S.C.

1. A Minute of the

on the making

Loan borro
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The following were laid before the Court
l. A statement of the Unemployment Figures for

October.

about plans to

and said that

ities Industry had invit

Vs A ]\\.\F:‘\,;l,u . \‘(
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The Quarterly Report and Annual Report of the

Committee to consider the Securities of Certain Funds
t

ed and approved.

1@ Governors and the Exe

h
having withdrawn, Lord Nelson intr
Committee of Treasury on the remune

of the

for Executive Direct

noted the tion of
of the the

Axeradan

J

\b‘ \\-n-«\ Lus | ]’tz
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9TH NOVEMBER 1978

Rt.Hon.Gor villiam ' .E., Governor
Sir Jasper Quintus » K.B ,» Deouty Governor

George Blunden, Esq.

George Adrian

overnor comme on the weekl

in interest rates overseas,

the United States, and in part uncertainties
stic monetary outlook. It was his view that
an increase in Minimum Lending Rate should now be made, not

only in recognition of that rise, but with the

level of s

intention of establishing a new

t
t

rates suitable to the continuing restraint of monetary

, and with the approval of the
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ysed that there should

Chancellor of the Exchequer, he prop
be a change in the Bank's Minimum Lending Rate from 10% to

12%%: and this was approved.

vere laid before

The following

fo

1. With referen

statement o©

W
of October.

wernment Finance.

\lastair Pilkington

Branch.

and Sir
e

3. A Report from Lord Nel S
the Newcastl

on their visit to

4. A statement of two forthcoming retirements.

Figures showing the results of the Banking
f

Department's operations for the half year ended the
31st August 1978 were also laid before the

Deputy Governor spoke about the possible outturn

full financial year and the size of

be reqguired.

reference to Minutes
t

and earlier, the Governor spoke
developments regarding the oroposed new European Monetary
System and outlined the general considerations which would

influence a decision on participation by the United Kingdom

in the scheme.

Minutes of the 5th October and

invitation Mr.Blunden renorted

pared, exceptionally, to authorise

itation of the proposed new separate structure for

the Electronic Data Processing Staff. He said that it w

hoped that the members of the Negotiating Council representing
the Court of Directors would be able to reach agreement with
the Staff Organisation on the detailed proposals in the

following week.

At the Governor's invitation, Sir Adrian Cadbury
spoke about the recent second national conference of the

Confederation of British Industry.

Mr.de Rothschild was granted permission to join
the Advisory Board of a proposed new financial services company

to be established in Chile; and Sir Alastair Pilkington was

granted permission to join the Board ©f the Chloride Group Limited.
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matters -

1. With reference to Minutes of the 9th November and

earlier, developments regarding the new European

:G,
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Nilliam + G
Quintus Hollom,
George Blunden, Esq.
Sir Adrian Hayhurst Cadbury
Sir Robert Anthony Clark, D.S.C
Clay, Esq.
F.R.S

. having been

the year as d that the

outcome was and unsatisfactor

2. A stateme

Figures fo

1
instruct their members to withdraw from co-operation with
£

the Bank. He said that so far the Union's action had had
only minimal effect and he mentioned that in the New Year
the Staff Committee would be submitting proposals which

might help towards bringing the present situation to an end.
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