06923LSN. GLY. From Miss  Minerva Miniskirt, Minister of Truth to the Free Colombian Trade Federation.








Presidential Pensions Crisis





Ms Gloria Goldenlay, Federal Minister of Finance, extends her gratitude to Pommie Foreign Secretary, Milor Halifax, known affectionately as H-Boss, proprietor of his eponymous pawnbroking conglomerate, for the numerous emails received, in her capacity of  fully independent manager of the Poncho Bolero Pharmaceuticals Corporation of Colombia’s Royaumes Unies Pension Fund informing her that he has returned to her during the last year one ‘billion’ Pommie Pfunt of her capital by employing it in the purchase and cancellation of  H- Boss shares.  At the end of it there are less shares and the company remains the same.  Therefore the remaining shares are worth more – particularly the 99% that are owned by Milor.    Normally that would not be so since in the RU share prices traditionally exceed asset value but in this case Milor must be right!  He got considerably less shares for the recent year’s billion than he got for the billion of the year before.  Nevertheless Gloria never asked for this favour. She has been looking for this money returned to her and she can’t find it.  She has however found that Milor has also issued new shares with nominal value of 207 million Pommie Pfunt which appear on the balance sheet not as capital but as ‘interest payable’! Whatever these shares may be – Fatima thinks they may be ‘subordinated preference shares’ -  Milor has been busily borrowing money for the company at 5-10 per cent interest.  The ‘bought back’ shares have cost the company on average over ten  Pommie Pfunt apiece and Milor has paid over the last year dividends of  41 Pommie Pfennig per share.. so that what he has cancelled amounts to a loan at four per cent.. and if he is short of  fluid liquidity solutions he doesn’t have to pay anything!  Gloria thanks Milor also for the offer of  a mortgage charging five per cent per annum interest.  Not for one moment does she doubt the credibility of such an offer.  Such a mortgage will come as a considerable relief, no doubt, to the impoverished H-Boss directors, burdened by their performance-related share options, who have found it necessary to borrow another 1.5 ‘billion’ (definitely not ‘bullion’) Pommie Pfunt off the company over the last year!





These emanations from Milor Halifax remind Gloria of the screeds she used to write when she managed your Don Robert Maxwell’s Pension Funds.   Milor’s admittedly very well endowed pension fund does pay more in management fees than pensions.  Gloria had the sense to buy her own merchant bank, Bishopsgate Investments, thereby saving  Maxwell and the lucky Daily Mirror employees a packet in fees. 





Gloria’s Uncle Bob was a man of principle.  He never collected any dividends from his shares and he arranged AGMs on bank holidays so that the ordinary punters could attend.  “This company”, she recalls him declaring at the last AGM of  Maxwell Communications he attended, “will never resort to the immoral practice of filching money from its pension funds” – a practice that had then been legalised and was being employed by everyone else.  So too buying of own shares, directors’ perks and five hundred per cent salary increases.





Our backlog in press circulars however is such that we must defer consideration of the contemporary ponderosities of the RU economy to distribute our seven months overdue report on the debacles of the unfortunate Tenferraris Leeson.  Such is our backlog that the news is catching up with our Press Circulars.   RU readers will now declare that Tenferrari’s transactions carried a heavy Stupidity Risk.  But, at the time, had they the chance, they would have made the same mistake.  After all they did opt for the British Gas fixed price option (without being aware that there was an unconditional let-out clause).  





Although everyone knew that President Mussolini had lied when promising to resign if returned to office, his further admission that he had also – also in the interest of the nation – lied about the economy sparked riots amongst the Illegal Immigrants that inhabit our islands of Robespierre and Toblerone - –which we hire out as dumping grounds for surplus G8 ‘foreign aid’ – mainly crystal palaces for entertaining journalists.  It was widely reported at the time that the anticipated inadequacy (from theProles’ point of view) of proletarian pensions was being precipitated by low interest rates, low inflation and low share prices – and also that the ‘IMF’ was pestering not only Benny Mussolini but the more perceptive and corporally responsible President Walker Blow Jobson on the Etats Unies that inflation, which, of course, did not and does not ever exist, was being threatened by the retardation in the escalation of house prices and consumer spending, that economic growth was essential to maintain the flow of taxation and that carbon dioxide was a terrible thing.  It was essential, therefore, to generate more terrestrial and economic warming to eliminate the carbon dioxide and the human race.





Solly Leeson, Turf and Arbitrage Accountant, Brick Lane, Londinium.  The Kray Twins had dropped in and were waiting impatiently, drinking tea in cardboard cups that had been brewed in the machine, playing the Russian version of Scrabble (a word game popular in the RU).  Solly, in his office, was ploughing through the list of potential punters with allegedly over a hundred thousand Pommie Pfunt to burn procured via Mr Clever Dick’s Lottery Consumer Survey with Free Lottery… and the list of medium-sized shareholders in public companies also compiled by Mr Dick – or, at any rate, by his assistant, fourteen year old Miss Fatima Patel.  Mr Benito Mussolini c/o Palais d’Orleans, Port aux Bicyclettes, Isle de Belsize, owned a hundred thousand shares in Marx Despensers, the Leicester-based manufacturers of counterfeit panties.  Solly would talk Mr Mussolini into betting  a hundred thousand pfunt on a reduction in gas prices.  But Solly was a prudent bookmaker of the old school who persuaded his clients to invest in rises and falls in equal amounts.  Then he sat in the middle and made a packet.  Captain Thomas Cook, another Marx Despensers shareholder, would be led into betting on the gas prices going up.





“Ring! Ring! Is that Mr Benito Mussolini?. This is your lucky day, Mr. Mussolini…”.  Solly spoke with his most convincing imitation Indian Call Centre voice.





“Offa da Fourchetta!”





Mr Leeson persisted nevertheless.  He had been fitted by BT with the most up to date equipment.  He was eventually put through, via a series of connections, to Ms Fatima, in Doncaster, in Merciavostok.  Yes, she said, with a giggle, Benny would be absolutely delighted to oblige.  All that remained now was for Solly to persuade Captain Cook to back the other side with an equal amount.  Solly drifted out to meet the Kray Twins.  The door to the office appeared to be getting narrower every day.  It must have something to do with this global warming …





“Hello, Reggie!  Hello, Ronnie!. ..”





“Pasaltza, Solly!…”, chanted the twins in unison,  “ We have noticed that your shop is closed on Sundays .. yet here you are doing business on the Sabbath… We are not actually permitted to shoot you on the Sabbath..but there are six other days during the week ..."





“Oh, it’s OK!  I am only dealing with goys .. your teas are on the house…and I have had a special dispensation from Ken Livingstone…”.  Solly showed them the certificate.





“Saturday Opening Licence…”, the twins recited .. “Prikaz Londonia Mera… Maybe we could overlook your prestuplenniye .. but we would expect  your shop to open also during the peak businessi hours on the Voskresenye..”





“Two in the morning on Sunday until noon.. not a very busy time for turf and arbitrage accountancy .. but we could sell jellied eels .. In accordance with best Corporate Responsibility Business Practice I intend to donate a thousand shares in my son’s firm Leeson Online Astrology Solutions to Dr Bernado’s Hostelry…”





“Is that a bribe?”





“Not at all!  It is a voluntary donation.. for the good of the community..in accordance with best practice Corporate Responsibility..”





And Solly possessed a considerable corpus.











Although Solly was an old fashioned boring arbitrage accountant, his son, Tenferraris Leeson, was more ambitious.  Bank managers throughout Toriland were inundated with his junk mail:-





‘Mr Ssmmy Liebermann, manager of the Bank of Balaclava, Commercial Road, invested one million Pommie Pfund of his client’s money in shares in Online Astrology.  Next day they were worth two million…Hurry while supplies last!”. 





With Toby Liar’s rate of inflation they would have doubled in price overnight!  But nevertheless thousands of  Toriland Bank Managers were investing in Online Astrology.  They gambled on the price of  Astrology shares which, in turn, depended on Leeson successfully gambling the money on gas futures.  Tenferraris  had no time for this old fashioned Hedging.  He abided by Leeson’s Principle .. blow the lot on betting in accordance with the present trend.  That way you made pots of money and then, when the trend changed, lost it all and more. But it was company money.  He paid himself a commission (in the persona of Astrology Solutions Advice Solutions plc)  and he could always reopen with Astrology Mark Two.  Tenferraris phoned up Mr Osama bin Ladin, Chairman of the Banco Belsize Cayman International.  After the usual ceremony he was put through to Ms Fatima Patel in Doncaster.





“We regret we are unable to help you, Mr Leeson.  Ours is a strict Muslim Bank.  We have no dealings with gambling…”





“I intend to invest fifty thousand million Pommie Pfunt on an increase in gas prices”





“Oh, that’s different!  That’s not gambling but a certainty!  We can certainly accept that.. though, to avoid the inflation surcharge if you pay in Pfunt the transfer will have to be completed within the next two minutes…What is your bank account number and pincode..?  That’s settled then…”.





Fatima immediately passed on the money to Bolshigaz in Moscow and the gas thus purchased was transferred to the Underground Storage Depot on Vesuvius Island in the Maltesas – this amount later being dumped on the market on the appropriate date to ensure a reduction in price.





“It was a certainty”, Fatima later explained to Mr Bin Ladin, “..not gambling, therefore, and permissible.”





Not entirely certain, suggested Mr bin Ladin,   Nothing was certain.. though, this transaction perhaps came within the working definition of certainty .. and only a trivial amount of money was involved.  Gambling minute sums purely for amusement was not necessarily forbidden. But there could, after all, have been a fire at the depot, as there has been some months previously.  though admittedly the combustion was restricted to the external openings of the lead-off pipes and the previous experience had taught the operators how to put any future similar fire out very rapidly.  Although by the bank’s standards the sum was trivial, the amount of gas involved was too great to be insured and, in any case, an institution of BBCI’s magnitude had to insure itself!    





Every schoolchild in the Free Colombian Trade Federation knew that the previous mega-increases in gas prices had not been due to ‘world shortage’ but to system breakdown… In particular, there had been a fire at the world’s largest subterranean gas storage depot at Vesuvius Island ..in the Federation.. .. on account of a stray incendiary  bomb from the volcano.  This had been kept secret to avoid causing alarm.  There had been difficulties therefore in meeting peak winter demand within the Italian Empire, whose emergency supplies came from Vesuvius, and a need to purchase from more expensive sources (such as their own North Sea)    Also the Afghanis, to cock a snook at the Pommie illegal immigrants, had been repeatedly blowing up the new pipeline from Kazekhstan, which was intended to bypass Russia by a highly circuitous route. . But the fire had now been put out and also, to facilitate emergency supply from producers, several new secret pipelines had been opened.   The one across Afghanistan was just there to be blown up while the others were left unmolested.  Every schoolchild in the Federation knew all this. But Tenferraris Leeson didn’t!





Leeson, therefore, was a disgruntled arbitrager.  He took to drink and, for reasons best known to himself, blamed President Mussolini of the Free Colombian Trade Federation.  Tenferraris .. or Nineferraris as he now was after having been persuaded by the Krays to donate one of his vehicles to Bernados, had learnt from his father that Benito had profitted from his own bet on gas futures.  Nineferraris was convinced therefore that Benny had manipulated the market.  It couldn’t be that Eightferraris – another one had gone to Bernados – had made an error.  So paranoid had Tenferraris become that he tapped President Mussolini’s phone.





The unpopular President Mussolini, during the last General Electon,  promised to resign if re-elected .. and hand over Ms. Gloria Goldenlay.   Ms. Goldenlay is  Goldenlay is First Minister of the Island of Belsize and Chairman of the Knossos Parish Council.  These two islands enjoy a degree of independence and their currency is the highly prized Belsize Euro .. or, for practical purposes, the microeuro.   Ms. Goldenlay is also Federal Finance Minister.  The Federation, apart from Knossos and Belsize, is a Thatcheroblairite  Credit Card Bread-and-Circus’s economy and its currency is named after a different Australian animal, the Dong.  The Dong has a shrinkage rate on the par with the Bliarite Pommie Pfunt.   The President has now officially announced that indeed he is going to retire.. on February 29tth 2097.  








The President of the Federation, Benito Mussolini, received a letter.





“Dear Mr Mussolini.  We regret that you will find that the income from your pension will be only a quarter of what it would have been without your Credit Card so-called low interest rate Economy.  We suggest you sell us your policy to release your trapped capital and use the proceeds to buy a matchbox!”





“Offa da Fourchetta!”, exclaimed President Mussolini, whose further conversations will be loosely translated into more familiar English.  He picked up his mobile phone and punched the button that connected with office manager, Ms Minerva Miniskirt.  Ms. Miniskirt, who was standing next to him, answered the phone.  This is the conversation Tenferraris Leeson tapped and later sold to the Bufera Billiriciyana.  





“Was it all lies then?”, asked Mr. Mussolini.





“The seventy five per cent reduction”, Ms Miniskirt explained “is in the income.  The income is then reduced by a further ninety five per cent through inflation!”





“No havva da inflatione!  I remember so I say duringda ‘lection.  Wazza allada lies?”





“Of course it was!”





“Why nobody tell me?”





“You were told.  Ms Lila po Lune told you repeatedly.. as reported in my Press Circulars…”





“Lila is a maverick.. Nobody takes any notice of Lila.. “





“And Gloria told you.. while Lila was telling everyone else.  Somebody has to pay for the Credit Card Economy and it has to be you with your pension.. and everyone else with their pensions…”





“Sacra muggine! I speak to Clever Dick…” 





“Ring! Ring!”





 “That you, Clever?  I pay you for pension.  .. Robespierre Hyperlongevity Offshore Solutions .. Pension be da swindle!”





“Well, of course it is!  Even in the Prethacherite Era you could expect just some worthless trifle after years of payment.. but you won’t need it until 2097 ..and you will be paying in up till then …My mother paid in all her life and then…” 





“Your mother does not interest me!  Issada schwindl!”





“If you think so you’ld better speak to Fatima..  She’s probably in Doncaster ..in Pommieland.. with the Princess Goldenlay “ (The Finance Minister’s mother).  “I’ll put you through..”





“Ring! Ring!”





“Can you deal with this idiot, Fatima?   Benny is bellyaching about his pension”





“Which pension?”





“Robespierre Offshore..”





“He didn’t fall for that, did he? … Hi, Benny!  No you can’t!  Not unless you want my uncle to fly over and chop your head off.. Da pensione? Thatta, as we say on Belsize, is harda da cheese…”





“Pommie wog slut!”





“Call me a Pommie once again, and I’ll sue you for defamation.  It’s all due to the low interest rates, low share prices and low inflation….”





“That so? And what lies will I have tell the punters when they find out?”





“With a bit of luck they’ll all be dead before then.. or will have sold their pensions back to us.. but you will tell them that it’s all due to the low interest rates, low share prices and low inflation… If you swallow that, so will the punters..”





“I am relieved to hear about the low inflation.  Minnie has been trying to persuade me that there is high inflation.  I tellada voters is low inflation ..and we havvada  figures to prove..  And the President of the IMF, (International Monetary Fund), he drop in to speak to me..it be none of his affair.. always they try to meddle the plutodemocratic morons.. and he say we in danger ovada  inflation.. which is he say cozza slowing da increasada increase da hut prices ..But he saya we not yet havva dinflation and dat if we speedupada escalatione hut price anada consumer spending ..da economic growth.. that stoppa dinflation.. ”





“Well, I suppose he must have gone to an RU Public School.  Probably the same one as you and Toby Liar.  St Trinians, wasn’t it?  When we say low inflation we mean, of course, high inflation.  Inflation may increase the amount of your pension – though, actually, it doesn’t – but it reduces the value.  We call that increasing the value or ‘with profit’.  When we calculate the official retail price figures we normalise them by adjustment for price increases and changes in purchasing behaviour.   These are inversely inflation-indexed inflation figures .. and you would therefore expect them to be constant.  If we are talking about a pension.. about effects over decades, even were our published figures correct, your pension wouldn’t be worth a fig.  But we exclude, for instance, the yearly doubling of hut prices and all the other costs and taxes that are secondary to this.. and, although low interest rates cause inflation, we assume that the only people who matter are those who live on debt and that a reduction of  interest rates is a reduction in the cost of living…When we calculate the pension you will need ..which would be relevant, for instance, to the payments of a company into its pension fund,.. we imput an unrealistically low figure for inflation ..enabling  us to underestimate the pension you need… Inflation, of course, in reality – and it is inflation that we really have -also reduces the value of your pension though it might increase the actual amount…”





“All thatta da Gibberish”, President Mussolini interjected “though I gather you share Ms Lila’s prejudices about us encouraging the inflation of hut prices.  She’s even persuaded Gloria to put the poor unfortunate Toby Liar of the RU on trial for genocide on account of his Buy to Let schemes… But I do understand the bit about the low interest rates”





“You do !?”, exclaimed an amazed and incredulous fourteen year old Ms Fatima Patel.





“Well, yes, if the interest rates go down I get less income for my money .. but it should not make that much difference and the interest rates will eventually go up again…”





“In a sense that is true.. actually all this palaver and vocabulary refers to what we call the actuarial assessment. .. our estimates of what you will need and what you or some company has to pay in to satisfy your anticipated needs.   You can read all about that in the Company Speech Day Programmes I compose.  We make projections on the basis of various assumptions and various parameters.  ‘Parameter’ is technical language for ‘guess’ or ‘invention’.   The terms ‘interest rates’, ‘inflation’ and ‘share prices’ refer to these parameters.. fed into a computer alogorithm.  Its all really a con…”





“You mean the trick of the confidence?”





“That.. and the Consensus.. though it amounts to the same ..We always use the universally agreed numbers as the parameters and all use the same computer program.  You will not be getting as much for the payments as we originally predicted ..or, at any rate, implied. 





“If you were to adhere to the theoretical concept of money being earned as interest on other money of stable amount and value  that is capital ..then you would be making more if the interest rates went up and down – which is what you say is happening – than if they maintain a steady average – which is what you told the voters… But interest rates themselves affect the value of the money.. Although you will get inflation whatever happens, low interest rates help it along..





“This might be hard cheese on you.. but, unless he protects himself, it could be hard cheese also on Mr. Dick if he does nothing to protect himself.   .We could, for instance, sell of your policy to somebody else .. collecting for ourselves some one-off amount .. and the middlemen would pocket some amount.. and passing on what we call the risks or losses to you and the purchaser of your policy.     We call that ‘securitisation’ .. selling off your future payments in advance.  Or we could give you money away and make up some story that we were going to get it back plus a bit extra.. or we could invest it in fixed interest bonds.  If we buy these when the interest rates are lower, then although the interest payments on the bonds remains the same, the price goes down when the interest rates go up .. and under the new accounting conventions you have made a loss.  Actually we do as well because our management fees are linked to the nominal value of the investments… but we don’t do too badly.  Its your own fault.. only an idiot would be taken in by our sales patter…”      





“Whatever is this new accounting system to which you refer ..?”, asked President Mussolini.





“That will become apparent as the discussion proceeds. …!”





“Low interest rates create inflation?”





“Yes, obviously so! We call it ‘low interest rates’ though what nowadays mean by that is ‘easy money’ – increased monetary momentum - Since nobody ever pays their debts they don’t actually know what interest rates they are being charged.   As matters were in the past, when interest rates were low people were also lent more money by the banks and, because there was more money around, the prices went up.  Then the banks ran out of the money.. or the money of savers and lenders to the bank was exhausted and the interest rates had to go up to draw more money in as deposits. It was a matter of supply and demand and self- limiting.  Nowadays it is more that imaginary money can mobilised in unlimited amounts and the availability of money per se determines inflation, not the interest rates.  But we still call it ‘low interest rates’ and publish some irrelevant ‘base rate’ but what we really mean is ‘easy money’.  The banks lend out the money, the prices go up and because you have to pay an extra price with the money borrowed from the bank a percentage of the goods now belongs to the bank instead of it all belonging to you, as it would be if the bank lent you nothing and there were lower prices.  But we speak of interest rates being ‘low’ also because nobody other than you and your pension,  is actually going to pay back..  If you don’t return the money …that’s a low interest rate!  Because you can’t pay the banks just lend you more money and they therefore can say you are paying more interest and that they are making a bigger profit and there are no bad debts ….But your pension is not rescued by such fantasies and is more a reflection of the real world!”





“Wassada alla packalies?”





“Of course! …”





Dr. Eugene Kardzic, the Federal Chief of Police, strolled into the office. Dr Karadzic is the Dr Watson of economics.  He likes to portray himself as the thick policeman, though, as a matter of fact, his earlier career was as a psychiatrist ..and whether psychiatrists are thick or thick on the subject of economics is open to debate….and psychiatrist or no, back in Serbia Eugene had a reputation for perspicacity that approached that of our own Benny Mussolini… But being a thick policeman, Karadzic doesn’t lose face however stupid oe ignorant his comments or questions.  Where the conman relies on the pundit being afraid of displaying his ignorance, Karadzic can be a dangerous investigator.  Dr Karadzic too.. not just Miss Miniskirt, the President and the absent Ms. Fatima..had a mobile phone. 





“You tell us… all of you pundits… that the inadequacy of the pensions is to be blamed on low inflation, low interest rates and low share prices.”, Karadzic remarked, “How do the share prices come into it?  I didn’t know that the share prices actually were that low…”





“They are not!  They are the highest they have ever been!  By low share prices we mean, of course, high share prices.  Er.. traditionally we regarded shares in companies as being  proof against inflation.  Whereas the value of money invariably diminishes, whatever the interest paid thereon.  In theory shares are actual goods and the price rises in proportion to inflation.   So we invest your money in shares.. or some of it…“





“I see!  Shares keep their value whereas Dong doesn’t!  But if the share prices are that low…then, surely, they have lost their value.. failed to keep pace with inflation in the manner you just promised they would..”





“There is a swing superimposed on a trend… But the theory belongs to a past era when the balance was less in favour of the person in debt rather than the person who relies on his capital or savings.  The person who borrows the other person’s money.. or his own pension.   The relevant problem nowadays is that the share prices are so high that the income does not pay for our management fees .. not even the VAT.. though we are going to put up the VAT.. and we have to rely on all these capital payments Gloria keeps on going on about.  We put them into our pockets and the company directors’ pockets and your shares lose correspondingly in value.  ..But, apart from that, low share prices affect your pension because we buy when the prices are high and sell when they are low…When the share prices are rising we can boast to the punters that the value of our assets is rocketing upwards, persuading them to give us more, enabling us to push the prices even higher…It all operates in accordance with the Leeson Principle.  Eventually there is a crash…But however big the crash, inflation eventually overtakes again …”





“Why can’t you just buy when prices are low and sell when prices are high…?”, asked Dr Karadzic





“A small punter might have been able to do that when there was less swindling and less cream-off by the middlemen.. but pension funds,. at least overall, are a major market force.  We can’t make money by going contrary to the market trends because we are the market.. We can only buy high and sell low…The theory is that it is always correct to do the opposite to the majority.  We, however, are the majority!”





“Hang on a minute!”, interjected Dr Karadzic, “My daughter when buying her pension pays more than I did for the shares.  I paid more than my mother did.  Effectively, my daughter, when she buys her pension buys my shares and pays for my pension.  The price forever goes up.  Each generation pays for the pension of the previous generation…”





“That”,  Fatima admitted, “is one way of looking at it!  It might have some validity if in fact in some sense every generation was richer than the one before.. but they may just be richer in new things or luxuries but not richer or even poorer in essentials.. as for instance currently in terms of food and accommodation.  In the RU they now live in tiny cupboards .. and even that is beyond their means.. and subsist on an expensive starvation diet of fast food…Or your idea might work if  every generation is more numerous than the one before or if the National Euthanasia Service does its job and reduces the number of surviving punters… Another way of looking at it is that when we invest your money there is a seller’s market and therefore we pay a lot and when we sell there is a buyer’s market and we sell on the cheap and you lose out.  To pay out to you, we have to sell….”





“I see.. well,, I don’t see…”, conceded President Mussolini, “..but, basically, shares retain their value…I don’t think that is what Gloria has been telling me. ..”





“No, it isn’t.  It has not been our impression that the value of shares is being maintained. … But this  Robespierre Pension was not intended for you.  Globilised economic policies see the world as a great factory.  The aim is to identify and preserve the ideal workers  ..preferably none to bright, none to well informed, readily manipulated, dependent on the employer and with no property of their own, preferably illegal immigrants – and when there is no more use for them then we are finished with them.  They are not intended to have pensions.  They are intended to give us.. that is to say, you.. their money…”





“You, on the other hand, surely, are an owner of the factory ..to be subjected to a different economics and preserved.  This principle of the super-race, or the race of drones, now pervades everything.  Every company is now being sucked dry by the army of drones.. the directors and all the management consultants and other pundits with their continuous reorganistions, mergers, sell-offs and other expense tittle-tattle and ways of lining their pockets.   Also.. well,..say  this Leeson Astrology Online Gambling.. The typical highly priced popular share and all you can get nowadays… It doesn’t produce anything.. It does nothing of any value.. Companies with shares to be purchased on the market are all creaming drones .. economic paracites.. and we cannot expect to retain any value in shares in such an economy… The fat cats are the government’s allies in creaming.  Anyway, Gloria has been cataloguing the problems in some detail.. and, of course, you, as Taxcollector General, have been creaming in a big way…”





President Mussolini denied the charge of creaming.  “Dr Karadzic is Taxcollector General…”, he replied. 





“Yes, we do cream!” Dr Karadzic agreed,  “The punters don’t notice it that way!  They suppose we are just extracting from rich corporations and their fat cat directors whereas, in fact, it is the punter who pays… It makes everyone poorer ..but they don’t notice.. or, if they do, they don’t blame us or our policies.”





“Well.. “, conceded Ms Fatima, “Your pension is, as they say on Benny’s Isle de Corleone, not worth the fourchetta in the hole in the dike.. Its all very complicated ..There are different ways of telling the same story but what it amounts to is that your pension has to pay for your Thatcherobliarite Bread and Circuses Credit Card Economy.. though in the RU where they pioneered this the price of bread escalates in unison with the price of their houses…. All our Federation has to its name is a pile of worthless Dong…”





“Hang on a minute!”(Or whatever that is in Serbian)  interjected Dr Karadzic, “Didn’t Gloria tell me that Gordon Brown, the RU’s Good Cop or Acceptable Face of Capitalism, dumped a whole lot of his gold on the market.. to depress the price, presumably, and we bought it up in exchange for Dong ?:”





“Well. I suppose a pile of Gold is worth more than a pile of Dong”, admitted Ms Fatima,





“The farmers back in Serbia, as a matter of fact, didn’t think so…”





 “Maybe so.. but whatever goes on in the RU can be guaranteed to be lunacy.. It was probably the advice of a Management Consultant or the result of Strategic Review… probably they weren’t able to shift gold to and fro on the internet.. only imaginary gold…So there was no more need for real gold or real anything else…”





“You could shift gold on the internet,surely!”, Dr.Karadzic contradicted her.  “You wouldn’t actually shift the gold but you would shift the labels ..the gold would remain where it is but the ownership would change… The way they used to do with their export subsidies .. the beef never actually moved but it was exported and reimported continuously… though that was already going on before they had the internet..”





“Well…..Yes..that’s right… but they wouldn’t know that.  All they would know or suppose would be that for the virtual transportation of gold they needed to instal a new computer program and new computers into all their offices…at extortionate expense .. Cheaper to sell the gold!   Well .. They wouldn’t even know that… or  maybe they just needed the cash, to pay for all their wars….though I don’t know what they thought they could pay for with  with Dong…besides Serbian cabbages…”





“Whatever the case”  Fatima continued,  “I think you will find that it was Ozzy” (Mr Osama bin Ladin, President of the Banco Belsize Cayman International) “who bought the gold – which is now stored in caves in mountains overlooking the Loch Skegness on Belsize ..guarded by Skegnessie” (Ms Gloria Goldenlay’s pet Ichthiosaurus) “and her friends and relatives…We exchanged surplus Dong,  Etats Unies dollars and Afghani Promissory Notes for the gold… I don’t know who owns the gold or who has authority and control over it.. Maybe the bank, probably Uncle Boris .. We don’t bother about such technicalities a great deal on Belsize and Knossos.. But the objective is for Knossos to profit from Robespierre and not vice versa…It is the Belsize Euro economy that has the gold, not the Dong  Heap…“





“I thought”, Dr Karadzic continued, “that Osama was the great socialist and that Boris was the great philanthropist ..”





Everybody waited for everyone else to comment on that.  Fatima, since she was the youngest and permitted to be cheeky, broke the brief silence.





“And what else did you think?”





“That on Belsize and Knossos Liberty, Fraternity and Equality reign as they do nowhere else on earth…”





“And what else?”





 “Ozzy and Boris’s Corporate Responsibility”, intoned Dr Karadzic  “even in the unlikely event of it extending to the Belsize Euro propping up the Dong, is that the do-gooders rob the rich.  Then according to point of view, they help themselves or give to the poor.  It may be commercially or politically convenient to give to the poor. But I think you will find that in the annals of socialists and philanthropists, Benny, you count as the rich.  . and , in any case, it is not as if you weren’t already on Uncle Boris’s payroll and didn’t have numerous other pensions and didn’t have shares in Uncle Boris’s companies worth real Belsize Euros… “





Nobody knows what the future will bring.  President Benito Mussolini could well be less secure than the illegal immigrants on the island of Robespierre.  But the publication of this conversation by the Disgruntled Arbitrager,  Sevenferraris Leeson, the munificent benefactor of  Dr Bernado’s hostelry, who tapped the President’s mobile phone, caused greater alarm to the denizens of  Robespierre than the facts did to President Mussolini himself.  The entire population of Robespierre turned out to demonstrate for a few minutes in the presence of  Ms Ursula Undress, the famous foreign correspondent of the Daily Sport of Manchester and a team of photographers supplied by Uncle Boris’s Billirikayar Bufera.  President Mussolini had admitted telling lies during the General Election!  Everyone knew that he had told lies – that he would resign if his party was re-elected.  The voters believed him and the Government Party was re-elected. They didn’t really.  Nobody believes anything Benny says – but the punters quite like Ms Goldenlay and the Government Party and this gave them a way out (and, in any case, Senator Mussolini is also leader of the Opposition Party).   But these lies were about the economy – which the punters had supposed to be in the safe prudent hands of  Ms. Goldenlay, not those of the Public-School-educated moron Mussolini.  


 


Fourteenferraris Leeson’s fortunes  turned out to be undamaged.  What is won or lost through gambling on futures is a multiple of the difference between the actual price and some stipulated base price…The profits or losses can therefore, in relation to the amount wagered, be considerable.. though the recipient of the bet requires the punter also to deposit a large additional sum in advance to cover the potential losses.  But Fifteenferraris was not actually gambling with his own money.  The money had been donated by the punters to his company.  He turned out to have two companies and the other one had gambled on a reduction in gas prices.  It might have been less effort for him to do nothing and to pay himself a commission for doing nothing with his punters’ funds.. but Sixteenferraris was greedy and ambitious and he fancied Mary Kelly at Bernados, who was greedy and ambitious too.  And being a St Trinians and Balliol Boy, Twentyferraris didn’t realise that if you back every horse in the field only the bookmaker wins…





Informed observers, however, suggest that this whole story is load of cock and bull.  Seventeenferraris, they point out,  is not in the same intellectual league as his dad, Mr Solomon Leeson, who insisted on sending his son to St Trinians and Balliol College, Oxford, where he was subjected unsuccessfully to an intended instillation of numeracy and awarded first class honours.  And what would be the use of twenty two Ferraris, they argue, to even twenty one Mary Kellies?   The man must be a fool.  He wouldn’t know how to tap a phone. .. and the Federal Government’s phones do not get tapped unless they want to be tapped.  Such informed observers suspect they can see the hand of  Nicky ‘Pip Panpierre’ Nikodemopoulos, best known as a footballer, but who originally gained fame as a twelve year old computer hacker and when fourteen years old was responsible for setting up the ultra- foolproof Federal IT system.  Or maybe the finger points at Gloria ‘Vendredi’ Goldenlay.. eighteen year old daughter of the Finance Minister, who has been Pip’s accomplice in this and everything else.  It is generally agreed that President Mussolini does not want to resign, that Nikodemos ‘Uncle Boris’ Nikodemopoulos, whose newspapers ensured his appointment as Party leader in the first place, does not want him to resign and that Gloria Goldenlay does not want to be President.  Se considers herself to be better employed running the Federation.. and Uncle Boris thinks so too.  Nobody other than Benito Mussolini wants to be President.  So Benny is going to remain in office whatever happens or leaks out.





It is true that Ms Goldenlay never misrepresented any economic polices and did not tell any lies and that in Belsize where she is officially and not merely actually in charge there is no Credit Card Economy.. and it is true also that Ms Goldenlay is popular in the Federation and that universally, apart from Uncle Boris, Gloria Goldenlay and the President himself, everyone in the Federation would prefer anyone on earth to President Mussolini and that if anyone on earth replaces him  (except maybe Dr Karadzic or Mr Clever Dick) the Government Party is sure of re-election.  Nevertheless, Ms Goldenlay could be held responsible for the ThatcheroBliarite policies, which, in any case, are going to remain despite their exposure and despite Ms Goldenlay having never had any faith in them .. or, to put it another way, Ms Goldenlay is free to pursue these policies so long as she can attribute them to the unpopular noodle Benny Mussolini.





Such thoughts as appear in the previous two paragraphs, at any rate, pervade the world’s Press.. though the informed observers do not really know what is going on …
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