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“Today when a government increases the quantity of paper money,
the result is that the purchasing power of the monetary unit begins to
drop, and so prices rise. This is called inflation.”
— Ludwig von Mises

T

here is probably no other of Mises’ theoretical writings more
understandable to the layperson than Economic Policy Thoughts for Today
and Tomorrow. There is a reason for this. This small book was compiled
from a series of lectures given by Mises in Argentina in 1958 to a Spanishspeaking audience of students. According to his wife who compiled the
lectures in book form, Mises deliberately spoke as clearly as he could in
understandable English so that the translators would not have difficulty
translating his thoughts to the audience as he lectured. The result is one of
the easiest books to understand of Mises’ most important principles.
The above quote from this book on the definition of inflation is a great
example of the simplicity we speak of. But there are a few others we would
like to point out. For example there is this one: “In the eighteenth century…
governments and nations believed that bankers had some secret knowledge
enabling them to produce wealth out of nothing. They thought all they needed was
a clever banker…to get rid of all their financial difficulties.”
Many of us realize that the mechanics of modern inflation are hidden
and complicated. The layperson in particular not only has difficulty
understanding how inflation works, but also how it directly hurts him. Yet
for many people, especially politicians, it’s a marvelous system, which is one
reason why all world governments continue to inflate. “But this wonderful
system has one fundamental weakness: it cannot last,” says Mises. “In the long
run, inflation comes to an end with the breakdown of the currency.”
“Some years ago, a famous author, John Maynard Keynes, wrote: “In the long run

Lara-Murphy Report
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we are all dead.” This is certainly true. I am sorry to say. But the question is how
short or long will the short run be? …[T]he longer inflation goes on the sooner
the ‘short run.’”
“In 1936, in his General Theory of Employment, Interest and Money, Lord
Keynes unfortunately elevated this method—the emergency measures of the
period between 1929 and 1933—to a principle, to a fundamental system of
policy. And he justified it by saying, in effect: ‘Unemployment is bad. If you want
unemployment to disappear you must inflate the currency.’…In old-fashioned
language, Keynes proposed cheating the workers.”
The value in these lectures is that Mises speaks with an uncharacteristic
simplicity that can be immensely instructive for those just beginning
the study of Austrian economics, but is just as valuable to the economics
scholar.
The most important thing to remember about inflation is that it is not like
the plague or an act of God. Inflation is a government policy and there
is no reason to give in to it if we believe it to be evil. Rather than merely
printing money out of nothing we must eventually balance the budget of
the government. Of course, public opinion must support this change, but it’s
up to us, who know better, to help people understand why this is critically
important.
With the support of public opinion it’s certainly possible to abandon
inflationary policies once and for all. But until this happens, we can still
live in the best way possible by arranging our money and banking affairs
utilizing Nelson Nash’s IBC and practicing a form of privatized banking
in the here and now. While one message may take forever and be near
impossible to make happen, the other is one that anyone can do and with
immediate beneficial results.
Yours truly,
Carlos and Bob

Lara-Murphy Report
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PULSE ON THE MARKET
Swiss FRB Ban?

SWITZERLAND TO HOLD REFERENDUM ON FRACTIONAL RESERVE
BANKING
Business Insider reports (somewhat in shock) at a Swiss referendum to be held in June that would
take away the ability of private banks to create money. As the article explains:
Under the proposals put forward by the Vollgeld Initiative, all deposits made to regular banks in Swiss francs
would not be placed on their balance sheets, but instead held by the Swiss National Bank, Switzerland’s
central bank.
“The Swiss National Bank alone will be able to create electronic money,” the Vollgeld Initiative says in a
paper explaining its proposed reforms.
“Banks won’t be able to create money for themselves any more, they’ll only be able to lend money that they
have from savers or other banks, or even, if necessary, money that the Swiss National Bank has provided
them.”
The Vollgeld Initiative’s main argument for such a system is that it would reduce the level of systemic
financial risk in a country heavily dependent on its banking system. They tout the benefits of governments
never having to bail out banks again.
As I explained just last month (April 2018) here in the LMR, the Austrian School explains the
business cycle itself as being due to the ability of banks to create and destroy money through the
extension and contraction of credit in a fractional-reserve setting.
Now to be sure, the people behind the Swiss Vollgeld (“Sovereign Money”) Initiative do not appear
to be disciples of Ludwig von Mises. From their official material, it seems that they recognize
the dangers of letting private bankers create money out of thin air, but they don’t recognize the
dangers of letting government officials do the same. (This is the same problem that the U.S.-based
“Greenbacker” movement suffers from.)

Pulse on the Market
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So we applaud their understanding of the harmful effects of fractional reserve commercial banking,
but we wish they would also see the harmful effects of government-issued fiat money and central
banking. Only by completely privatizing money and banking will we have a sound financial system.

Central Banking for All?

ECONOMIST MAGAZINE CONSIDERS PERSONAL ACCOUNTS WITH
CENTRAL BANK
Just as the Swiss are considering reining in the private banks in favor of central issuance of money,
so too does the The Economist magazine (in a May 26 article) consider moving power into the hands
of the central bank:
“Imagine…that people also kept accounts at the central bank. New money could be added to their accounts,
providing a direct, equitable boost to spending. That is one of several potential benefits of individual centralbank accounts, which are among the more intriguing of the radical policy ideas in circulation.”
It is truly amazing that the colossal blunders of the technocratic economic planners during the
2008 crisis and its aftermath, have been used to justify a massive expansion in their power and
influence on our everyday lives. Central banks always could have financed direct government checks
to households, if that’s what the powerful people actually wanted. No, the efforts to ban cash and get
everyone to hold a checking account with the central bank are about controlling your financial life,
not helping you weather the next crisis that the technocrats’ policies will generate.

Pulse on the Market
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Aussie C ash Ban?

AUSTRALIA BANS LARGE CASH PAYMENTS
In case you thought we were being paranoid in our last blurb, consider a May 11 Gizmodo article
by Matt Novak:
Australia’s Liberal Party government has announced that it will soon be illegal to purchase anything over
$10,000 AU ($7,500 US) with cash. The government says it’s, “encouraging the transition to a digital
society,” and cracking down on tax evasion. But not everyone is happy with the move.
“This will be bad news for criminal gangs, terrorists and those who are just trying to cheat on their tax
or get a discount for letting someone else cheat on their tax,” Treasurer Scott Morrison said in a speech
announcing the government’s new budget. “It’s not clever. It’s not OK. It’s a crime.”
The article goes on to say that the primary motivation is to collect tax revenue that is currently
being evaded via cash transactions, in light of the large tax on tobacco. (As usual, one government
intervention—in this case, a big tax on tobacco—leads to another intervention, i.e. a ban on cash
transactions.)
However, this move should be put in the broader context of increased government monitoring of
citizens’ finances. This is happening all over the world. Whether in the name of fighting terrorism,
organized crime, or tax evasion, the major governments are all coordinating their monitoring and
pushing for private banks to obtain and then hand over their clients’ information. Even the oncesacrosanct Swiss bank accounts have succumbed to this trend.
At the risk of being redundant, this is all the more reason to “become your own banker” a la Nelson
Nash’s Infinite Banking Concept. If you haven’t already, you should get a copy of our latest book,
available at www.TheCaseForIBC.com.

Pulse on the Market
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The (Short) Case Against Universal Basic Income
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For the last few years, the drumbeat
for Universal Basic Income (UBI) has been
growing. (It is also referred to as a Basic
Income Guarantee, which allows for the
convenient acronym BIG.) Under this proposal, the government would guarantee every member of a certain group (such as, all
citizens above 18 years of age) a minimum
income, in the form of a literal check from
the government. People would get their
check regardless of financial need. Then,
anything they earned above the UBI, they
would get to keep (subject to the tax code
of course), without forfeiting their guaranteed minimum. Particularly in the context of
the growing fears of robots displacing lowskilled workers, more and more pundits and
public intellectuals have been calling for a
UBI as the solution for the future.
As long-time readers of the LMR can
probably guess, I think this is a terrible idea,

both in moral and economic terms. Indeed
I thought the idea was so obviously absurd
that I didn’t even bother grappling with it.
However, recently the idea has been seriously considered not just by people like Bernie Sanders1 and media savvy billionaires,2
but also by libertarian economists.3 At this
point, it’s worth stating the present (short)
case against Universal Basic Income.

The Moral and Constitutional Objections
In the present article I’ll spend most of my
time raising practical objections to UBI, but
let me start by stressing the moral objection:
In order to fund a government-backed UBI
program, you have to tax the money from
the people who are ultimately paying for the
checks. But it is wrong to take money from
people against their will, even if you plan on

Particularly in the context of
the growing fears of robots
displacing low-skilled workers,
more and more pundits and
public intellectuals have been
calling for a UBI as the solution
for the future.

The (Short) Case Against Universal Basic Income
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doing something “socially beneficial” with it.
So even if the typical claims in favor of UBI
were all correct—which they’re not—it still
wouldn’t be justified.
If someone in your neighborhood proposed
breaking into the biggest house on the block
and handing out all of the china, furniture,
jewelry, etc. to poor people, the first and primary objection should be: “No, we can’t do
that, that would be stealing. End of story.”
Sure, we could get into practical objections,
such as, “What’s to stop our houses from being next?” and “Wouldn’t rich people start
spending more money on stronger doors and
more pit bulls?” but those concerns would be
relatively trivial.
Beyond that, there are Constitutional objections, at least if we’re talking about a UBI
administered by the U.S. federal government. If the Constitution has any restraints
at all on what the feds can do, surely they are
not allowed to tax some Americans in order
to send everybody a monthly check.

Practical Objection #1: UBI Will Not Replace
Other Welfare Programs
The biggest argument in favor of a UBI
from a libertarian, free-market economics perspective is that—at least in principle—it could be used to scrap food stamps,
Aid to Families with Dependent Children
(AFDC), housing subsidies, unemployment
benefits, and so on. For example, in his 2016
proposal for the American Enterprise Insti-

The (Short) Case Against Universal Basic Income

It is wrong to take money from
people against their will, even if you
plan on doing something “socially
beneficial” with it.

tute (AEI), Charles Murray writes: “A UBI
will do the good things I claim only if it replaces all other transfer payments and the
bureaucracies that oversee them. If the guaranteed income is an add-on to the existing system, it will be as destructive as its critics fear.”4
(Bold added.)
The idea here is that, done properly, a UBI
wouldn’t necessarily increase the footprint of
government in society. The government already spends a vast amount of money on relieving poverty, and most of those funds don’t
actually get into the hands of the needy. In
his own 2015 proposal for a BIG, economist
Michael Munger argues:
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As O’Rourke has pointed out, there
can’t be any poor people in the United
States. His proof is that if we take the
total amount spent on poverty programs and divide it by the number
of people in poverty, the income per
capita is above the poverty line. QED.
But the money is not reaching the
poor.
And the numbers back him up. Michael Tanner sums up the problem this
way: “[T]his year the federal government will spend more than $668 billion on at least 126 different programs
to fight poverty. And that does not
even begin to count welfare spending
by state and local governments, which
adds $284 billion to that figure. In total, the United States spends nearly
$1 trillion every year to fight poverty. That amounts to $20,610 for every
poor person in America, or $61,830
per poor family of three” (2012). If a
family of three were actually receiving
the money, that $61,000 would put it
well above average income. (Michael
Munger, bold added.)5
Furthermore, advocates of UBI point out
that because UBI isn’t “means tested”—
meaning everybody gets it, whether you’re a
homeless guy or Bill Gates—then it won’t
have the disincentive on work that other
welfare programs.
Right now, the government effectively imposes a very high marginal tax rate on lowincome individuals. For example (and here
The (Short) Case Against Universal Basic Income

I’m just using hypothetical numbers), under
the current system suppose a single mother earns $5,000 in annual income from a
part-time job, but she also receives another
$10,000 per year in various types of meanstested assistance from the government. Now
suppose she takes a full-time job that pays
her $20,000 annually, but because of her
higher income, she loses all of her government assistance.
Think about what that means. Originally
our hypothetical single mother received a
total of $15,000 in income ($5,000 from
her employer and $10,000 from government
programs). Then when she switched to fulltime work, she receives a total of $20,000 in
income ($20,000 from her employer and $0
in government benefits). That means out of
the additional $15,000 in labor income she
earned (from switching to full-time work),
she effectively only gets to keep $5,000 of
it—her total household (implicit) income
only went from $15,000 to $20,000. So in a
very meaningful sense, it’s as if she is paying
an effective marginal income tax rate of 67%
on this income, and we’re not even factoring
in the actual income tax she would have to
pay on her additional labor income.
To repeat, one of the arguments free-market economists advance in favor of something like UBI (or in Milton Friedman’s
case, a “negative income tax”6) is that it
could mitigate these massive disincentives
to work. If everybody gets his or check from
the government, period, and then is subject
to the same uniform tax code, there won’t be
a “cliff ” for low-income households where
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their additional earnings translate into a cut
in government benefits.
Now that I’ve summarized the reasons
some libertarians support a UBI, let me pull
the rug out of from under them: The host of
“welfare” programs will not be replaced by a
UBI. As Scott Sumner points out, the numbers simply don’t add up:
Imagine a single mom living in the
South Bronx with two kids. A typical
poor American family. How much do
we give them? If we give every single
person the same amount, there will be
too much incentive to produce large
families. Think about the amount an
individual in the Bronx would need to
rise above poverty, and them multiply
times 5. It seems like a much better
deal than for one person, especially if
you assume the marginal cost of raising an extra kid is less than the cost of
a single adult.

The advocates of a UBI seem
to think that the advocacy groups,
labor unions, “liberal” politicians,
and the many thousands of
government employees involved
in this operation are going to see
the light and say, “Ah!
We can all be swept aside as
inefficient and redundant, to be
replaced by a formula that issues
a check every month.”

The (Short) Case Against Universal Basic Income

That can be fixed by giving less for kids
than adults. But how much would the
family need to not be considered poor
by the standard of NYC progressives?
Here I have to plead ignorance, I don’t
really know. But let’s say it’s $27,000
a year, perhaps $15,000 for the mom
and $6000 for each kid…
Here’s another problem—is this
amount the same in every part of the
country? I suppose it could be adjusted to make it proportional to the
cost of living in each city. Let’s assume you were somehow able to get
60 votes in the Senate for a massive
welfare scheme that favored blue areas
with a high cost of living. What then?
Basically every single homeless person in America would be better off
moving to a place with a mild climate year around and a high cost of
living. After all, they are homeless,
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what do they care about real estate
prices? (Scott Sumner, bold added.)7
In short, it’s not possible to merely take the
existing amount officially spent on “fighting
poverty” and send it in a lump-sum amount,
because under a UBI that money gets spread
out over the whole population. To minimize
the extra cost to the Treasury, the “floor”
guaranteed income will not be big enough
for, say, a single mother with five kids living in New York City to eke out a tolerable
living. But if the government formula takes
the local “cost of living” into account when
calculating the size of the checks, that would
also cause problems.
Beyond the arithmetic, there is an additional consideration: You have to be very
naïve to think that the huge government
apparatus ostensibly dedicated to “fighting
poverty” is actually serving that purpose. The
advocates of a UBI seem to think that the
advocacy groups, labor unions, “liberal” politicians, and the many thousands of government employees involved in this operation
are going to see the light and say, “Ah! We
can all be swept aside as inefficient and redundant, to be replaced by a formula that issues a check every month.”
No, that’s not going to happen. Even if
we could engineer an upfront deal in which
a new UBI program (with a modest floor)
came in, matched by a (say) 90% cut in all
federal social programs overnight, over time
we would see (1) the growth of the floor in
the UBI monthly check, and (b) growth in
the federal social programs. Advocates for
The (Short) Case Against Universal Basic Income

the poor would always be able to point to
troublesome cases that “slipped through the
cracks” where some particular household got
screwed over by the new arrangement, and
therefore we still needed to augment the
UBI with supplementary programs (to provide rental subsidies in expensive cities, or
medical assistance for families with several
sick children).

Practical Objection #2: An Effective UBI Will
Require a Huge Hike in Marginal Income Tax
Rates
Suppose that a UBI is offered that really is
generous enough to support an adult at an
“acceptable” standard of living, even if he or
she doesn’t work a lick. (In case you are confused, let me reiterate: The ostensible goal of
a UBI is that it provides enough money so
that even if someone doesn’t work at all, he or
she will be able to afford a minimally acceptable standard of living.) Since that amount
is going to be offered, not merely to the current people falling below the poverty line,
but to every single eligible American citizen,
then the gross amount of federal spending
will be enormous. And that in turn requires
very high marginal tax rates on the income
being generated by the productive citizens in
society.
For example, in his 2015 critique of a BIG
(Basic Income Guarantee), economist David R. Henderson considers a proposal for a
$10,000 annual support given to every U.S.
adult age 21 or over. He estimates that there
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Even after subtracting out the
savings from cutting existing
anti-poverty payments, Henderson
concludes that this hypothetical
BIG would amount to a net
increase in federal spending of
some $1.4 trillion.

would be 206.8 million eligible recipients,
working out to a federal gross expenditure
of $2.1 trillion annually just to fund the BIG
checks.8 Even after subtracting out the savings from cutting existing anti-poverty payments, Henderson concludes that this hypothetical BIG would amount to a net increase
in federal spending of some $1.4 trillion—a
38 percent increase (back in 2015 when he
ran the numbers).
Worse, in order to not increase the federal
budget deficit, this net increase in spending
would translate into a tax hike of some 46
percent! Yet Henderson points out that the
actual percentage hike in the tax rates applied to American earners would need to be
even higher still, because the tax base would
shrink. Henderson focuses on the fact that
the higher marginal tax rates themselves
would discourage work effort, but there is
another enormous factor: The very existence
The (Short) Case Against Universal Basic Income

of a government-guaranteed “basic income”
floor would mean millions of people would
sharply curtail their labor supply.
If you think I’m exaggerating, consider
a recent post from the popular blog SlateStarCodex in which the author, Scott Alexander, argues in favor of UBI:
In my dreams, the government finds
a way to provide a basic income at
somewhere above subsistence level.
The next day, every single person
working an awful McJob quits, because there’s no reason to work there
except not being able to subsist otherwise.
After that, one of two things happens. First, maybe McDonald’s makes
a desperate effort to invent awesome
robots that can serve food without
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human support. Society and Ronald
McDonald share a drink together –
McDonald’s has managed to remain
a profitable company providing a
valuable service, and poor people live
comfortable lives without having to
flip burgers eight hours a day.
Or maybe inventing robots is hard,
and McDonald’s has to lure some
people back. They raise pay and im-

don’t know him, let me stress that Alexander [which is a pen name] is a very respected
blogger in the free-market economics community. He is a psychiatrist, but many freemarket economists frequently cite his material.)
Thus one of the avowed purposes of a UBI
is to allow unhappy workers the freedom to
quit their jobs. Maybe in the long run this
would mean they would re-enter the work

Maybe in the long run this would
mean they would re-enter the
work force after getting graduate
degrees and/or starting their own
businesses, but for the
first few years at least,
there would be a
huge drop in the
supply of labor.

prove working conditions, until the
prospect of working for McDonald’s
and getting luxuries is better than the
prospect of living off basic income and
getting subsistence. (Scott Alexander,
bold added.)9
I encourage readers to check out Alexander’s whole post; he actually brings up as a
separate argument that “work sucks.” (If you

The (Short) Case Against Universal Basic Income

force after getting graduate degrees and/or
starting their own businesses, but for the
first few years at least, there would be a huge
drop in the supply of labor. Therefore, to raise
the roughly 50 percent in extra tax revenue
needed to fund a $10,000 annual check for
every adult, the tax rates applied to the people
who were still working would have to rise by
much more than 50 percent.
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Practical Objection #3: The Vision Painted by
the Compassionate Billionaires Is Chilling
Recently several prominent billionaires—
including Mark Zuckerberg and Elon
Musk—came out in favor of UBI, citing the
threat of automation. From the CNBC article I have already cited, we read:
“With the acceleration of [artificial
intelligence] and other new technology ... the world is changing fast,”
[Richard] Branson wrote in an August blog post. “A lot of exciting new
innovations are going to be created,
which will generate a lot of opportunities and a lot of wealth, but there is
a real danger it could also reduce the
amount of jobs. This will make experimenting with ideas like basic income
The (Short) Case Against Universal Basic Income

I reject the notion that robots will
spell the economic demise of large
segments of humanity. Similar
warnings are issued every time there
is a new advance.

even more important in the years to
come.”
In the first place, I reject the notion that
robots will spell the economic demise of
large segments of humanity. Similar warnings are issued every time there is a new advance. Why do we assume that this pattern
will suddenly change now? If history repeats
itself, then the increasing automation will
simply augment the average person’s productivity, so that the typical household ends
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up looking like the cartoon character George
Jetson’s family.
But even if the warnings were true, consider
what people like Zuckerberg are saying: He is
paving the way for a future in which millions
of people literally have no work skills and live
on the government dole, while an elite group
of super-rich humans owns all of the robots
and produces everything. No, this is not utopia, this is a Brave New World scenario.

Conclusion
A Universal Basic Income (UBI) or Basic Income Guarantee (BIG) have nice acronyms, but that’s the only thing going for
them. If administered through the political

system, they are immoral coercive transfers
of wealth that (in the U.S. at least) are clearly
unconstitutional.
Practically speaking, there are also severe
problems with a UBI. In practice it can’t
replace existing anti-poverty programs, because households will always fall through the
cracks and the current army of social engineers will not disperse without a fight. Furthermore, once we take into account the reduction in labor supply following a new UBI,
we see that the marginal tax rates applied to
everyone left working would be enormous.
Finally, even if the warnings of automation
were true, a future in which millions of unskilled people live off government checks,
while a small elite of billionaires owns all of
the factories and robots, should be terrifying.
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David Stearns, Bob Murphy, and I
have recently returned from Chicago
where—with the support of our local Authorized Practitioner, Mark Mappa—we
were able to present the IBC Seminar to the
excited audience that attended the event this
past Saturday, May 19th. The experience
was so memorable that it has compelled
me to share it with all of our readers in this
month’s issue of the Lara-Murphy Report.
Not since 2014 when we first launched the
IBC Workshop, as it was originally called, had
we put so much pre-planning time and effort into an occasion. This time, however,
we were featuring our newest version of the
seminar, which above all was the presentattion of The Case for IBC, our newest book
with Nelson Nash, in seminar format. The
crowd loved it and they enthusiastically confirmed it.

In brief, here’s how the seminar played out.
At 10 o’clock sharp that Saturday morning
the private meeting room was filled with 62
attendees in all and representing 14 different states including Illinois. Whether they
drove long or short distances, or boarded an
airplane in order to get there, this particular audience came prepared for one and only
one purpose and that was to learn all they
could about what they have heard is America’s best-kept secret. They came to learn
about IBC and how they also could become
their own banker.
Then for the next five power-packed and
fast-paced hours, they got exactly what they
came for. The education they received turned
out to be as empowering as they had hoped
it would be. Pure unadulterated education
combined with practical implementation
steps. There is no doubt in my mind that in

They came to learn about
IBC and how they also
could become their own
banker.
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The place is truly unique
in that it was, until
recently, the international
headquarters and training
facility for Ray Kroc’s
McDonald’s franchises.

the foreseeable future many in that Chicago
audience will be added to the ranks of the
10%.

McDonald’s Hamburger University
I shouldn’t go any further without first describing to you the venue because it was absolutely superb. Bob and I had actually been
there years ago on a different assignment
while visiting Mutual Trust Insurance Company and their CEO, Steve Batza, had recommended we stay the night there. We were
very much impressed with the facilities then
and were just as impressed the day of the
IBC event. Suffice it to say that the place is
truly unique in that it was, until recently, the
international headquarters and training facility for Ray Kroc’s McDonald’s franchises.
Believe me when I tell you this—it’s a magnificent layout and it was the perfect setting
for the IBC Seminar.
Reflections on the Chicago IBC Seminar

“Hamburger U”, (that’s what its called), is
located in a beautiful 150-acre wooded parklike campus in a suburb of Chicago known
as Oak Brook. Not at all what you would at
first expect for a conference on the Infinite
Banking Concept. But as you drive into the
private gated area through a canopy of shade
trees and natural gardens on either side you
soon see the Hyatt Lodge prominently situated at the very center of the campus and it
was there that the IBC seminar took place.
Although the setting is peaceful and meditative, our private meeting room was nothing of the sort. It was charged with dynamic
energy as the IBC seminar kicked into gear
while Bob and I alternated in 30-minute
teaching segments. We broke for lunch at
noon just long enough for everyone to refuel
and get acquainted with each other, and then
we went back into the seminar once again.
We lectured and taught non-stop right up
to describing what IBC looks like in real life
to the audience and then ended the seminar
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promptly at 3 pm that early afternoon.

Presenting IBC without Nelson Nash
One special feeling shared among the three
of us was Nelson’s absence. For the first time
since 2014, ever since we first presented the
first IBC Seminar in Birmingham, Nelson
Nash, founder and creator of the Infinite
Banking Concept (IBC), was not on stage
with us. Nevertheless, his persona never left
us and his principles were quoted by us repeatedly throughout the seminar, prompting
many attending guests to express their desire
to want to meet him in person one day.
Not only was Nelson’s absence totally new
and different for us, it was also the first time
we had officially taken the new version of the
IBC Seminar outside of Birmingham, Alabama. Birmingham can be a difficult place to
fly in and out of and we have recognized this

problem for a number of years so this time
we determined that the IBC Seminar would
now be coming to a city near you. With the
help of our Authorized Practitioners located
throughout the U.S. and Canada, building
up the Remnant is now on the move.

The People Were So Nice!
The most memorable feature of the Chicago IBC Seminar were the people and what
they had to say to us in private “one-on-one”
conversations. These expressions of sincerity
and appreciation keep us doing what we do.
For without these genuine outpourings of
gratitude for the message we are spreading,
we would have given up a long time ago.
What we discovered was that this audience
had read all of our books and many of our
articles. They had listened to our podcasts
and had watched all of our YouTube videos

It was charged with
dynamic energy as the
IBC seminar kicked into
gear while Bob and I
alternated in 30-minute
teaching segments.
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The mix of people is also worth describing. There were several couples present ranging in age from mid-thirties to mid-fifties
all wanting to implement IBC in their own
households. Their questions and our answers revolved mostly around issues such as
college funding, home purchasing, home repairs, weddings and all manner of big-ticket
life expenditures, including debt and how to
get out of it.

With each individual I met and
spoke with I couldn’t help but
to imagine three hundred others
they would one day convert to the
powerful message of privatized
banking.

at our websites. All to say that we were no
strangers to this audience so it was so easy
to embrace them all as friends the moment
they spoke to us.
What I really mean to say is that these
wonderful people spoke our language, they
thought our thoughts and they did it all
with smiles on their faces. Consequently,
with each individual I met and spoke with
I couldn’t help but to imagine three hundred others they would one day convert to
the powerful message of privatized banking.
Seeing it all from this perspective it’s nearly
impossible not to be immensely inspired by
such an experience.
Reflections on the Chicago IBC Seminar

We were also greatly surprised by the
number of millennial age young people
in the audience. I was fortunate to share a
lunch table full of thirty year-olds and it was
awe-inspiring. After listening to them talk
I had a renewed sense of hope in America’s
future. These guys were definitely not socialists in their thinking and they were all fans
of capitalism and the Austrian School of
economics. Several of these young men had
brought their parents to the seminar in order
to introduce them to IBC. That in itself was
thrilling!
Several attendees were owners of companies. This is a segment of the population we
have begun to see more frequently at our
events and indeed we have made a deliberate
effort to reach out to this specific group. In
fact our new book, The Case for IBC, prominently showcases the business owner and
describes how they too can wean themselves
from the commercial banking system by establishing their own “alternate” bank. Of
course these business owners are people I
can easily relate to and it’s great to see them
attending the IBC Seminar.
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Several attendees were owners of
companies. This is a segment of the
population we have begun to see more
frequently at our events and indeed we
have made a deliberate effort to reach out
to this specific group.

The IBC Seminar Is Not A Selling
Environment
The Nelson Nash Institute (NNI) does
not sell life insurance directly to the general
public, nor does any of its board of directors.
This is very important to make abundantly
clear. The NNI is a strictly educational entity and it is the institute itself that puts on
the IBC Seminar in its entirety. This makes
the complete presentation a non-marketing
or selling seminar allowing the audience to
focus primarily on what is being taught free
from any type of selling offers or selling material.
The local Authorized IBC Practitioner who
assists the NNI defray some of the NNI’s
expenses for putting on the event in his city
is there primarily to help us answer implementation questions when directly asked by
a member of the audience. Since all kinds
of questions abound at our IBC Seminars
Reflections on the Chicago IBC Seminar

making sure every person’s questions are fully answered is one of our top priorities. This
is why each refreshment break and the lunch
hour are spent in individual conversations
answering people’s questions.
Even after the seminar is over we stay
around and continue to talk to people individually for sometimes up to two hours.
And, the excitement never seems to die
down. This makes the interchanges all that
more enjoyable.

Conclusion
In closing let me reiterate again that the
Chicago IBC Seminar for the general public was a sure winner in every conceivable
way. The audience that was present for this
event let us know without any hesitations
that they were very glad they had attended
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We’re in a very literal sense “taking this show on the road” and we’re
coming to a city near you real soon.

and we ourselves were much impressed by
this wonderful group of people. I am certain
we will cross paths with many of them again
soon.

regarding dates and locations of these upcoming events here at the LMR, The LaraMurphy Show, and our websites www.LaraMurphy.com and www.infinitebanking.org

You should also know that there are several other cities already being considered for
our next IBC Seminar. If you are interested
in attending stay tuned for announcements

We’re in a very literal sense “taking this
show on the road” and we’re coming to a city
near you real soon.

Reflections on the Chicago IBC Seminar
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Scott Horton is author of Fool’s Errand:
Time to End the War in Afghanistan,
director of the Libertarian Institute,
host of the Scott Horton Show podcast
and Antiwar Radio on KPFK 90.7
FM in Los Angeles, opinion editor of
Antiwar.com.
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Lara-Murphy Report: Although you are famous as a foreign policy expert, whenever you interview one of us (Murphy) for your radio show, you are
clearly one of the most knowledgeable commentators on Austrian business cycle
theory. So can you explain your background in Austrian economics? How do you
know all this stuff about central banking?
Scott Horton: I’m not sure when I first read the Austrian explanation of
the 1929 stock market crash and Great Depression, and the rest of the boom
and busts since—it was probably The Creature From Jekyll Island by G. Edward
Griffin when I was in high school. I had lived through the 1980s real estate bust
in Texas and had learned a bit about inflation and such here and there already, so
this all seemed very correct to me right away. And I could see how self-serving
the government school version I had been taught had been in claiming that the

“Of course central banking is the biggest rip-off in the
world—the richest businesses and government get to
create money for free for themselves while the rest
have to work for real.”

business cycle was due to a lack of government control in the previously completely free market and that the Federal Reserve and other reforms were made to
smooth out these otherwise natural disruptions. So I know Bob and the Mises
guys are right about this stuff, though I’m no economist myself at all. Of course
central banking is the biggest rip-off in the world—the richest businesses and
government get to create money for free for themselves while the rest have to
work for real, and largely to pay them back plus interest for money we borrow
Central Banking and World Empire
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from them that they just created?! I get angry just typing it. And by a large measure this inflationary policy is responsible for the overall stagnation of wages and
growth of wealth for workers and small business owners over the decades, as well
as the massive transfer of wealth upward to the 1% of the 1% by the financialization of every kind of fraudulent instrument of Wall Street derivative, blinddefault swap garbage paperwork, rather than actual production, all of which is
based on artificially low rates and reserve ratios. It’s hard to imagine how much
has been lost in opportunity costs and “marginal” businesses which otherwise
would have made it, and the lives that would not have been destroyed without
all this manipulation. As William Greider shows in Secrets of the Temple, the Fed
keeps charts and graphs measuring American bankruptcies, divorces, suicides,
foster care, and other of the most important factors of our quality of life, as they
constantly push to see how much punishment we can take. They measure their
own virtue in their willingness to cause Americans severe economic, and therefore personal, pain, and they measure their bravery in refusing to let up on those
policies that they deem necessary, whatever the cost to the people.
Lara-Murphy Report: Since we brought it up, let’s have a follow-up
question: What is the connection between the central bank and war? Is it just a
coincidence that Ron Paul wanted to End the Fed and bring the troops home—
or do those two positions go together nicely?
SH: Yes, well as Ron Paul and others have shown and explained before me,
government-backed monetary expansion and borrowing helps to defer the costs
of America’s wars until later on, making the war seem “free,” at least at first. Remember, George W. Bush even sent these $200 and $300 “rebates” in the mail
to all taxpayers, two years in a row, as though these were our dividend checks for
our share of the profit from the money we were all making off of his invasion of
Iraq. Then it isn’t just that we have to pay the money back in taxes eventually, but
we all have to suffer from the disruptions caused by that easy money-induced
boom and bust cycle. So millions of average people are standing in line at the
unemployment office and getting foreclosed on and losing their retirement, but
don’t realize that that wealth destroyed and time wasted is ultimately their share
of the cost of the empire and the Iraq War II catastrophe, for example. As the
hawks say, “we have to have a central bank because what if we need it for war?”
And as Dr. Paul replies, “Exactly.”
LMR: This publication is primarily financial, but our readers understand the
connection between sound economic policies and the broader philosophy of economic freedom and limits on the role of the State. Now we’ll ask you to make
the case to possibly expand the horizon a bit more. Suppose we have readers who
Central Banking and World Empire
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know full well that the federal government doesn’t have the competence or the
moral right to, say, run the schools or fix the inner cities. What implication does
that perspective have for foreign policy?
SH: I understand that this is a sensitive topic, especially for people who
either were in the military themselves or have close relatives who were. But we
need to be grown-ups here and admit the obvious fact that the USA is the world
empire: the dominant political, financial, and military force on the planet, and
therefore—obviously—is the cause of most violence and disruption on earth as
well. It shouldn’t matter if you’re from here or Outer Mongolia, the facts are the

“As Ron Paul and others have shown and explained
before me, government-backed monetary expansion and
borrowing helps to defer the costs of America’s wars until
later on, making the war seem ‘free,’ at least at first.”

facts. Read retired U.S. Army colonel and academic historian Andrew Bacevich’s latest book, America’s War For the Greater Middle East. It’s about how the
government of the middle part of North America thinks they have the right
to “lead” southwestern Asia to death the same way they did to southeast Asia a
generation ago. The “War on Terrorism” is a sideshow to this empire-building.
Terrorism is a reaction to, and then a great excuse for, the policy of dominance
that the U.S. sought there in the first place. Just as I would, in his book Bacevich
starts with the CIA overthrow of Iran’s government in 1953, the reaction to that
(and the start of the CIA’s Afghan War) in 1979, and all the consequences and
counter-reactions to those policies ever since then. The only thing that changed
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with the end of the Soviet Empire 25 years ago was that they were no longer in
our way. Virtually every fight in the Mideast, and in Eastern Europe, East Asia,
and even in Africa, since then, have been either caused by, or at least been negatively participated in, by the Americans. In fact, the American people have no
state enemies on the planet. Our only enemies, al Qaeda, are the result of U.S.
government policies in the first place, and our government’s policies since declaring war against them 17 years ago have only increased their influence, rather
than diminish it, in every case. When it comes to foreign policy, we need to look
at consequences, not only the officially stated intentions, just like we should do
when it comes to economic policies.

“Well, the U.S. government certainly doesn’t keep its promises.”

LMR: We know it’s a complex story, but can you give our readers a quick
summary of why you think President Trump should not have pulled out the “Iran
deal”? In particular, doesn’t history show us that governments don’t pay attention
to contracts anyway? What’s the big deal here?
SH: Well, the U.S. government certainly doesn’t keep its promises. Before the
current administration broke the 2015 Iran JCPOA [ Joint Comprehensive Plan
of Action], which is what people mean by “the Iran deal,” the U.S. government
broke the 1994 deal with North Korea in 2002, betrayed Saddam’s ceasefire deal
to give up his chemical weapons, nuclear program, etc., from 1991—which he
had in fact lived up to by the end of that year—in 2003, Gaddafi’s 2003 deal with
the war in 2011—and, most infamously, broke Bush Sr.’s promise to Gorbachev
in 1990 that the U.S. would not expand the NATO military alliance east of GerCentral Banking and World Empire
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many if the USSR would withdraw, beginning with Bill Clinton’s push just a few
years later. Nor has the U.S. ever lived up to its promise in the Nonproliferation
Treaty to dismantle its nuclear weapons.
Iran, on the other hand, has lived up to its NPT [Nonproliferation Treaty]
obligations, including their Safeguards (inspection) Agreement with the International Atomic Energy Agency, all along. The right-wingers are correct in a
sense, because Obama did lie when he said that the JCPOA prevented an Iranian weapons program and therefore war. But Obama’s claim was wrong be-

“All the 2015 JCPOA did was double-extra lock down all
of Iran’s Safeguarded civilian nuclear facilities compared
to before: Iran reduced their stockpile of low-enriched
uranium, by shipping it out of the country, so that it cannot
even theoretically be available to be further enriched to
weapons grade.”

cause in fact the Iranians never had a nuclear weapons program at all. And as
Gareth Porter shows conclusively in his book Manufactured Crisis, the nuclear
weapons “research” Iran was supposedly involved in before 2003 was based on
Israeli forgeries and misinterpreted military intercepts regarding possible “dualuse” technologies and equipment, which were later all accounted for as being
used for benign purposes. (If you’re curious, the official position of the CIA
and other U.S. intelligence agencies is that Iran’s weapons research was real but
stopped after the U.S. invaded Iraq and got rid of their enemy Saddam Hussein
for them in 2003.) All other accusations regarding explosives testing chambers
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at the Parchin military base, secret enrichment and testing facilities “exposed”
by the Mujahideen e Khalq communist terrorist cult, etc. have all been proven
frauds. All the 2015 JCPOA did was double-extra lock down all of Iran’s Safeguarded civilian nuclear facilities compared to before: Iran reduced their stockpile of low-enriched uranium, by shipping it out of the country, so that it cannot
even theoretically be available to be further enriched to weapons grade; they
closed down 2/3 of their centrifuges at one facility and all of them at the other;
they poured concrete into their heavy water reactor, destroying it permanently,
and therefore completely closing off a possible plutonium route to a bomb (even
though they never had a facility to reprocess plutonium waste from that reactor

“Now that the U.S. has quit the deal, the Iranians,
thankfully, and a bit predictably, have decided to try to
keep the deal with the rest of the UN Security Council
powers, including America’s closest European allies, to
stay within it.”

into weapons fuel anyway); and they signed an Additional Protocol and Subsidiary Agreements to their Safeguards Agreement with the IAEA [International
Atomic Energy Agency], allowing for increased inspections and surveillance at
all nuclear facilities, and beyond, including the mines and centrifuge factories.
And contrary to the hawks’ constant cries, the IAEA may even inspect Iranian
military bases if a majority of the powers that signed the deal (e.g. the U.S. and
its allies, Britain, France and Germany) voted that there was credible evidence
supporting a suspicion that any illicit activities under the deal were taking place
there. And all Iran got in exchange for this was some actually-barely-existent
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sanctions relief and some of their own money back that the Carter Administration
had had frozen after the revolution in 1979, and that an international court had
ruled that the U.S. government needed to give back. In other words the Iranians
bent over backwards to satisfy U.S. pretended “concerns,” while from a nonproliferation standpoint it was better than the Western powers could have hoped
for. And then the U.S. broke the deal anyway.
Now that the U.S. has quit the deal, the Iranians, thankfully, and a bit predictably, have decided to try to keep the deal with the rest of the UN Security
Council powers, including America’s closest European allies, to stay within it.
After all, they weren’t making nuclear weapons in the first place, and continuing

“During all the prosecutions of al Qaeda and proto-al Qaeda
members in the 1990s, U.S. military intervention as motivation
for their acts of terrorism was never secret or in dispute.”

to be able to prove that beyond a shadow of a doubt has been their best plan, so
far, for keeping the U.S. from attacking. But even if they do leave the deal, they
would still be in the NPT, and thus the IAEA could still verify the non-diversion
of their nuclear material. And though that is good enough for any reasonable
person, under Bush and Obama, their already-Safeguarded program was still
considered a danger. It took the new extra restrictions of the JCPOA to take the
option of war off the table, as they say. (Not that Iran attempting to make nuclear
weapons would be a legitimate excuse to attack them, just that’s the frame of the
discussion and the policy on both sides.) If the U.S. succeeds in pushing Iran out
of the deal as well – or, worst-case, the Nonproliferation Treaty, as well – as a
Central Banking and World Empire
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consequence of the renewed sanctions on their economy, it will be a major success for those who would prefer to use Iran’s nuclear program as an excuse to
launch another disastrous war.
LMR: Your book calls for bringing the troops home from Afghanistan. Can
you make that case to a hardnosed reader who thinks foreign interventions are
necessary to prevent another 9/11?
SH: Again, U.S. intervention in the Middle East far predates and explains
anti-American terrorism from that region. As the Joint Staff policy planners at
the Pentagon used to say as a regular refrain back in the 1990s, before Flt. 77
was flown into it on September 11th, “Terrorism is a small price to pay for being a Superpower.” During all the prosecutions of al Qaeda and proto-al Qaeda
members in the 1990s, U.S. military intervention as motivation for their acts of
terrorism was never secret or in dispute. It was the federal prosecutors’ theory of
the case, as well as the plain language of the guiltys’ post-conviction statements –
beyond question. It wasn’t until George W. Bush’s post-September 11th speeches that the government pushed the modern line that radical Islam, rather than
radical politics, were behind the terrorists’ motivation; that this strange Muslim
perversion of the Judaeo-Christian God made men into insane psychopathic
killers bent on attacking innocence and virtue for daring to be so pure and free.
But these were Ronald Reagan and George W. Bush’s own father’s former mujaheddin fighters from their 1980s Afghanistan war (whom we supported against
the Soviets) who had blown back against the United States due to American
combat forces stationed on the “holy” Arabian peninsula, being used to bomb
and blockade Iraq for a decade after Iraq War I, support for Israel’s wars in Palestine and Lebanon, support for “President” Mubarak in Egypt and King Fahd
in Saudi Arabia, and so on. They said so themselves, repeatedly, all through the
1990s, leading up to September 11th. Even the 9/11 Commission admitted this
was so – in one small footnote in the back of their report. (I make the full case
about all this in the first chapter of my book.) Look, as Ron Paul often has to
say, nobody is defending terrorism—but we need to be honest about what the
terrorists themselves are saying is their motivation.
And just look at the chaos our government has spread in the region, as well as
more attacks here, in the time since then. In 2001, the total size of al Qaeda was
Osama bin Laden and 400 men in exile on the border between no-man’s-land
and the last ends of the earth. Exploiting the American people’s granted writ to
find and get, “dead or alive,” the perpetrators behind the September 11th attack
on our country hiding out in Afghanistan, the U.S. has invaded, attacked, and/or
overthrown or attempted to overthrow the governments in Iraq, Yemen, Somalia,
Central Banking and World Empire
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Libya, and Syria—none of these nations having had any role whatsoever in the
September 11th attacks, nor any alliance with bin Laden or his group. In some
cases, such as in Iraq War II, the war had the unintended effect of bolstering and
expanding the al Qaeda movement beyond Osama bin Laden’s wildest dreams.
In other cases, such as in Libya, Syria, and Yemen, the Obama Administration
deliberately put the United States back on the side of these jihadists against their
enemies, who, in the case of the Ba’athist government in Syria and the Houthi
government in Yemen, are backed by or are at least friends with Iran. The con-

“In other cases, such as in Libya, Syria, and Yemen, the Obama
Administration deliberately put the United States back on the
side of these jihadists against their enemies, who, in the case
of the Ba’athis government in Syria and the Houthi government
in Yemen, are backed by or are at least friends with Iran.”

sequences of the Libya war of 2011 include the murder of Ambassador Chris
Stephens and others by America’s Libyan terrorist allies in 2012, a significant
portion of the European refugee crisis, the literal institution of chattel slavery of
blacks, and foreshadowing decades of further conflict, that jihadists have since
spread the war down into Mali, Niger, and Chad in the Sahel in northern Africa
and beyond.
In Syria, Obama’s CIA support for the “moderate rebels,” as was known all
along, only bolstered the most powerful insurgent group on the battlefield, Jabhat
al Nusra, which is nothing other than the Syrian-dominated faction of al Qaeda
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in Iraq, or the worst part of the Sunni-based insurgency that fought the U.S. in
Iraq War II – Abu Musab al Zarqawi’s guys – and still sworn blood-oath loyal
to al Qaeda leader Ayman al Zawahiri, the butcher of New York City. We often
truncate the story, looking back, but this went on for two years before, in the
spring of 2013, ISIS – the Iraqi-dominated faction of al Qaeda in Iraq – split
off from al Qaeda in a dispute over oil and strategy, and carved out a large piece
of territory in eastern Syria, and then a year later, invaded and conquered all of
western, predominately-Sunni Iraq, declared their “Caliphate,” the Islamic State,
and confiscated every bit of U.S. military equipment Obama had left behind in
those provinces. W. Bush, Obama, and the “Caliph Ibrihim,” Abu Bakr al Baghdadi, had turned Osama bin Laden’s pathetic little group that got lucky once into

“Iran is not the enemy of the American people, but it is a huge
thorn in the side of the American empire in the Middle East.”

an actual nation-state; one with a landmass and population the size of Britain,
the powers of taxation and conscription and an army of tens of thousands. This
of course necessitated the launching of Iraq War III against the Islamic State
in 2014, which is only wrapping up now, in the first half of 2018, and leaving
thousands of young bin Ladenites scattered to the winds, many heading home to
Europe, and possibly the U.S., to commit further attacks.
Let me wrap up with one more major point. See, the reason the U.S. is now
back on the side of the Saudi-backed bin Ladenite terrorists is that W. Bush’s
Iraq War II of 2003-2011 served to greatly enhance the power and influence of
Iran in Iraq and the region. Iran is not the enemy of the American people, but it
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is a huge thorn in the side of the American empire in the Middle East, insisting
as they do on a great deal of independence from the American order since their
revolution in 1979. So in 2006, the Bush government realized their error: that
unlike the exiles’ promises, new Shi’ite dominated Iraq would not give the U.S.
greater influence over Iran, but instead had empowered Iran in Iraq, giving them
much more influence there than the United States had. And so the U.S. started
what they called “the redirection,” to “correct” this pro-Iranian, pro-Shi’ite error of the Iraq invasion with the “Sunni turn,” which meant support for jihadist
groups in Iranian-allied Syria and Iran itself. This is ultimately the policy taken
up by Barack Obama, as well as the U.S. allies of Saudi Arabia, Qatar, Turkey,
and Israel, beginning in 2011 and 2012. Think of the attempt to depose Assad in
Damascus as basically a consolation prize after turning most of Iraq over to Iran’s
friends and being unable to reverse it.
As Obama himself agreed in his interview with journalist Jeffrey Goldberg in
The Atlantic in 2012, regime change in Syria through support for “rebel” groups
would be a great way to lessen Iran’s influence in the region. And as the Saudi
Foreign Minister, Prince Saud al-Faisal, was quoted telling his co-conspirator in
this policy, Secretary of State John Kerry, “Daesh [ISIS] is our response to your
support for the Da’wa [America’s favored pro-Iran party in Iraq since 2004].”
Now that this policy has exploded in the American people’s faces by helping
revive the post-Iraq War II bin Ladenite movement on the Sunni side, and
worse—from the point of view of the American empire and its allies,—helping
to actually expand Iranian influence in Syria, as they and their Lebanese allies,
Hezbollah, and Russia have all come to Syria to back the Syrian state military
against these Western and allied-backed Sunni insurgent and terrorist groups
there, the U.S. hawks, as well as the Israelis, especially, want to pretend that history just started all over again, again, and that nevermind how it got this way,
U.S. forces must stay in Syria, if not to fight the thousands of ISIS and al Qaeda
fighters left over after the crushing of the Islamic State, then to counter the rising
influence of Iran and its friends, somehow, before they ever consider withdrawal.
In Yemen, the U.S. attacks al Qaeda, but much more so the U.S. fights for al
Qaeda there, against their enemies the Houthi government in the capital, Sana’a.
In the last three years of war there, tens of thousands have been killed as al Qaeda
in the Arabian Peninsula, responsible for the underpants bomber, the ink cartridge plot and Charlie Hebdo attack in Paris, France, among others in the West,
has seized entire towns and swaths of territory in the country, as well as military
bases stocked with weapons. As Yemen expert Michael Horton (no relation) told
journalist Mark Perry, “[Sen. John McCain] complained that we were Iran’s air
force in Iraq. Well, guess what? Now we’re al-Qaeda’s air force in Yemen.” Again
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the official justification for this perverse policy is the hollow accusation that Iran
is arming the completely blockaded Yemeni state, when in fact U.S. and Saudi
claims of Iranian influence there have probably done more to actually increase it
than anything Iran has done at all. Even Obama himself admitted that the Iranians had warned the Houthis not to take the capital city since it would provoke
a violent Saudi response, which is exactly what happened.
Yemen is the poorest Arab country and has been highly dependent on foreign
food imports. Three years of U.S.-Saudi-UAE war there have made it the scene

“Yemen is the poorest Arab country and has been highly
dependent on foreign food imports. Three years of U.S.-SaudiUAE war there have made it the scene of the worst humanitarian
crisis on the planet right now, with an outbreak of cholera last
year which infected hundreds of thousands of people.”

of the worst humanitarian crisis on the planet right now, with an outbreak of
cholera last year which infected hundreds of thousands of people. The U.S. helps
Saudi enforce a total blockade on all sea and air trade in the north of the country.
Only humanitarian relief ships have been allowed through, and even then the
Saudis have repeatedly attacked and destroyed cranes and other equipment at the
port, and enforced periodic embargoes even on relief supplies, while shortages
of fuel make further distribution much more difficult if not impossible in any
case. The Saudis and Americans bomb markets, weddings, hospitals and funerals.
Hungry and starving people die of otherwise highly survivable infections. Later
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studies of the “excess death rate” will surely show hundreds of thousands of innocent people killed from this war, just as in the U.S. war across the way in Somalia,
but I guess, like always, we’ll have to save that one for another day. (I have written
about this for the Future of Freedom Foundation in the past.)

“Just like with any government program, the national security
state is made up of people with their own interests and points of
view within the context of the larger pursuit of permanent global
political and military hegemony. The U.S. “national interest,”
as we citizens might perceive it, has virtually nothing to do with
their missions.”

Just like with any government program, the national security state is made
up of people with their own interests and points of view within the context of
the larger pursuit of permanent global political and military hegemony. The U.S.
“national interest,” as we citizens might perceive it, has virtually nothing to do
with their missions. As we’ve seen, they will even sell out their most basic postSeptember 11th counter-terrorism mandate to support the very same terrorist
groups that have attacked us against other adversaries, when regional dominance,
in other regions of the world than our own, “demands” it. So the empire is treason
to the American people. It can never be trusted with our security again.

Note: The economists and financial professionals interviewed in the LMR are given the
freedom to express their views, without necessarily implying endorsement from the editors.
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EVENTS & ENGAGEMENTS
NOTE: MANY OF THESE EVENTS ARE OPEN TO THE PUBLIC. CONTACT US FOR FURTHER DETAILS.

MAY 19, 2018

Lara, Murphy, and David Stearns present the IBC Seminar
for the general public. Details at: www.IBCSeminar.com

JUNE 30, 2018

Murphy talks about political strategy for the LP Mises
Causes. Details at:
http://lpmisescaucus.com/take-human-action-bash/

CHICAGO, IL

NEW ORLEANS, LA

SOME EVENTS MAY BE CLOSED TO GENERAL PUBLIC.
FOR MORE INFORMATION ON EVENTS CONTACT: RPM@CONSULTINGBYRPM.COM
Events And Engagements

A brand new educational program designed exclusively
for the financial professional
Includes brand-new video lectures from NELSON NASH
Learn the economics of life insurance that you won’t get
anywhere else!
For full details see www.infinitebanking.org

Infinite Banking Concepts LLC • 2957 Old Rocky Ridge Road • Birmingham, AL 35243
www.infinitebanking.org
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FUND YOUR OWN

BAILOUT
If you don’t like giving large sums of money to banks and mortgage companies to
finance your cars, homes, boats, capital expenditures for business needs or any thing
else you need to finance, then you are going to really like this alternative. The rebirth
of PRIVATIZED BANKING is underway. You can take advantage of the years of
experience that these three authors in these two books are offering you.
Go to LARA-MURPHY.COM to find these and other fine books.

