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Introduction

 

Foreword (imagined): John Ruskin on “Naming Usuries Tyranny”

 

I have been asked—by a kindness I do not deserve and an impatience I understand—to stand at the threshold of these pages and speak a word of introduction. It is a strange request, for poetry does not require a sponsor, and truth least of all; yet in an age where men will not look at a thing until it has been labelled , perhaps a label may be permitted if it helps the reader to see.

You will find in this volume anger, grief, satire, prayer, prophecy, and a kind of stern tenderness that refuses to call itself tenderness. The author is not content to complain that the world is hard; he asks why it is made hard, and for whom. He is not content to say “housing is unaffordable”; he asks why shelter—of all things that ought to be nearest the hearth and farthest from the gaming-table—has been turned into a wager, and then defended as though the wager were civilisation.

The central accusation, repeated in many keys, is that usury has ceased to be a private vice and become a public constitu-tion—not merely the sin of a greedy man, but the method of a system. When the price of time is sold back to the worker
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at compound charge; when the roof is priced not by stone and skill, but by the bidding-power of credit; when the citizen’s livelihood is made to answer to abstractions (“confidence,”

“discipline,” “stability”) that often mean stability of claims rather than stability of life—then we have not an economy, but an enchantment. And like most enchantments, it is maintained by insisting that the spell is only “technical.”

The author names, with particular insistence, the Bank for International Settlements—not, as he sometimes admits, as a melodramatic villain with a crown and a whip, but as a clearing-house of doctrine: a place where a certain monetary common sense is refined, repeated, and made to appear inevitable. It is not, in this telling, that one building in Basel rules the earth by decree; it is that a transnational habit of mind—a professional orthodoxy with institutional scaffolding—can overrule the ballot by presenting choices as impossibilities. The citizen is offered a narrow stage: vote as you like, but do not disturb the collateral.

You will notice how often these poems return to language—to the phrases by which harm is laundered into respectability. “Prudence” becomes an excuse for starving the future. “Inde-pendence” becomes insulation from the very people who must endure the consequences. “Reform” becomes a ceremony that preserves the altar. In my own day, men learned to admire the polish on the machinery while ignoring the crushed fingers beneath it. The habit has improved in elegance, not in mercy.

Yet I would have the reader understand: this is not a book that hates numbers. It hates the moral abdication by which numbers are allowed to replace judgment. Account-keeping is a noble craft when it serves the household and the workshop; it becomes a tyranny when the ledger is treated as the final court

2


INTRODUCTION

of appeal against the living. The author’s repeated refrain— sometimes explicit, sometimes implied—is that wealth is not the multiplication of claims, but the condition of life: warm homes, intelligible work, time not wholly mortgaged, cities built for dwelling rather than extraction.

The most piercing passages are not those that shout, but those that mourn: for friends lost; for families strained by debt and shame; for the quiet injuries that never make a headline but change a person’s breathing. White-collar harm is not bloodless. It is merely slow, dispersed, and therefore convenient to deny.

And so: what is the use of such a book?

First, it is a refusal—refusal to accept that the present order is nature. Second, it is a naming—because what cannot be named cannot be governed, and what cannot be governed will govern you. Third, it is a remembering—of older civic instincts: that housing is infrastructure before it is an asset; that taxation should fall upon unearned advantage more than honest labour; that credit should be the servant of making, not the master of living.

If you read these pages expecting the calm of a treatise, you may be offended by their heat. But if you read them expecting entertainment, you will be indicted by their seriousness. The author writes as one who believes that political economy is a branch of ethics, and that art—when it is honest—must sometimes become a form of witness.

One caution only: do not allow the convenience of a single culprit to spare you the harder labour of understanding a system. Even the BIS, whether you judge it guilty or merely symptomatic, is meaningful here chiefly as a signpost toward a larger architec-ture: private credit-money; asset-first policy; the socialisation of losses and privatisation of gains; the demotion of democratic
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choice under the pretext of expertise.

The proper end of reading is not agreement but perception— seeing clearly enough to act without self-deception. If these poems help you to see the difference between price and value, between stability and justice, between a house and a claim upon a house, then they have done what all good work must do: they have returned the mind to reality.

Let us then enter.

John Ruskin
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Authors Note

 

Roger G Lewis’s Note.

I make no apologies this is my witness statement .
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Introductory Essay

 

Introductory essay

The BIS and the Corporate MoneyState: A Modern Philippic on Credit, Tax, and Democratic Sovereignty

*A sourced essay in fourteen movements, after Cicero*

 

Abstract

This essay argues that recurring crises in housing affordability, inequality, and political legitimacy cannot be understood with-out confronting the political economy of **money creation**, **credit allocation**, and **tax design**. It frames the Bank for International Settlements (BIS) not as a singular “villain,” but as a key institutional node through which an international central-banking consensus is coordinated—via research, con-vening power, and the standard-setting ecosystem associated
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with Basel banking regulation. The result is a “corporate money-state” in which elected policy is routinely subordinated to imperatives of financial stability, asset-price preservation, and credit discipline. The essay concludes with an outline of reforms that treat money as a public utility, tax as a charge aligned with unearned land/location value, and housing as social infrastructure rather than a leveraged collateral class.

—-


Prologue: Why a Philippic Now

Cicero wrote not because Rome lacked laws, but because prac-tical sovereignty was being displaced by power organised else-where. Modern democracies likewise retain formal institutions while operating inside constraints that often appear “technical”: fiscal rules; market confidence; inflation targeting; bank capital and liquidity standards; and crisis facilities whose speed and scale dwarf ordinary democratic deliberation.[^1][^2]

In this environment, the BIS matters less as an executive authority than as a *coordinator of monetary common sense*: a place where central bankers share doctrine and where global standards are incubated and legitimised.[^1][^3] The most consequential outcomes are not speeches but structures—what is financed, what is constrained, and who is made to bear adjustment.

—-
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I. The Pretence of Neutrality

The first political move is semantic: monetary governance is pre-sented as neutral engineering—“independence,” “rules,” “pru-dence.” Yet credit allocation is not neutral. It shapes whether an economy builds productive capacity or inflates existing assets; whether housing is shelter or collateral; whether wages and rents track living standards or financial conditions.[^4][^5]

Central bank “independence” is often defended as insulation from short-term politics; empirically, it is associated with lower inflation outcomes in many contexts, but it also relocates distributive decisions into technocratic space where account-ability is indirect.[^6][^7] The question is not whether expertise matters, but whether *distributive power* can remain credible and legitimate when it is structurally insulated.

—-

 

II. The Tyrant in the Web

If one expects a modern tyrant to look like an autocrat, one misses the point. Modern power prefers distributed constraint: standards, eligibility rules, collateral frameworks, liquidity backstops, and risk models. The BIS is emblematic here: it convenes central banks and hosts (and historically incubated) the Basel Committee system that shapes bank incentives across jurisdictions.[^1][^3][^8]

Basel frameworks are often described as technocratic “safety.”
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But they also create a *shadow constitution* for banking: by defining what counts as safe, liquid, and capital-efficient, they shape the profitability of lending categories and therefore the direction of credit.[^8][^9]

—-

 

III. Responsibility’s Flight: From Parliament to “the Market”

When outcomes fail—especially housing affordability— responsibility is diffused. The popular story is a morality play about households, planning, or “not enough supply.” Supply matters, but it is not sufficient as an explanation for decades of price-to-income divergence where credit conditions and asset demand are powerful amplifiers.[^5][^10]

 

A large empirical literature links credit growth and mortgage fi-nance to asset-price cycles and crisis dynamics.[^4][^5] Where credit expansion is channelled into existing real estate, it can raise prices faster than incomes, intensifying intergenerational inequality and extracting rents through interest and land value uplift.[^10][^11]

—-
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IV. Peace with the Regime is Impossible (Because It Is Not Peace)

Societies are repeatedly offered “peace” in the form of stake-holder processes and incremental reforms: better stress tests, revised buffers, improved transparency. These can reduce fragility, but they rarely change the system’s core privilege: money and credit created primarily through private bank lend-ing, priced for profit, collateralised against assets whose values are then politically protected in downturns.[^12][^13]

The stability story can become circular: asset values must be protected to preserve bank stability; bank stability must be preserved to protect the economy; therefore the public must accept policies that preserve asset values. In housing, that often means protecting the *price system* that created exclusion in the first place.[^10][^14]

—-

 

V. The Embassy of Delay: “Reform” Without Structure

Post-crisis governance has frequently improved bank resilience while leaving the underlying allocation question largely intact: why does so much credit flow into real estate and financial assets rather than productive investment? One answer is

institutional: banks prefer collateralised lending; property is collateral-friendly; and regulatory/risk regimes can reinforce this preference.[^9][^12]
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Another answer is macroeconomic: when growth is weak, credit gravitates toward assets that can be pledged, and rising asset prices then appear as prosperity—until fragility reap-pears.[^4][^5]

—-

 

VI. The Quiet War of Interest and Rent

The political economy of housing is inseparable from the politi-cal economy of interest. Mortgage markets translate the price of money into the price of shelter, and the interaction of credit availability with land constraints can capitalise into higher land values and house prices.[^10][^11]

This is why “financialisation of housing” is not merely cul-tural critique but a structural diagnosis: housing becomes a wealth machine and a financial product, not simply a place to live.[^14][^15]

—-

 

VII. Housing as Collateral: The Republic’s Moral Failure

Where owner-occupied housing is heavily debt-financed, the state inherits a stability dilemma: nominal house price falls threaten household balance sheets and bank collateral, so policy tends to lean against large declines. This implicit guarantee can validate speculative expectations and entrench a high-price
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equilibrium.[^10][^13]

The civic cost is profound: shelter becomes contingent on leverage; those without access to credit or family wealth are locked into rent burdens; and younger cohorts face “price-taking” conditions produced by decades of policy and credit evolution.[^10][^14]

—-

 

VIII. Tax as Production Penalty, Not Benefit Charge

Tax systems in many jurisdictions lean heavily on labour and consumption while under-taxing unearned land and location uplift relative to its civic origin.[^16][^17] Yet the value of locations is socially produced: infrastructure, schools, safety, transport, and agglomeration effects. When private owners capture these uplifts, society pays twice—first through public provision, then through rents and prices.

Land value taxation (LVT) and related site-value approaches have long been proposed as efficiency-enhancing and equity-improving, because land is inelastic in supply and location value reflects collective benefit.[^18][^19]
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IX. Independence and Democratic Emptiness

Independence can reduce opportunistic inflation bias, but it can also produce democratic emptiness when distributionally powerful instruments are insulated while fiscal and social policy are constrained by “credibility.” The deeper issue is constitutional: monetary policy is not merely about prices; it is also about employment, debt sustainability, asset values, and the distribution of adjustment burdens.[^6][^7]

If technocratic institutions can raise unemployment to hit targets, while democratic institutions cannot reliably mobilise credit for housing supply, energy transition, or regional devel-opment, then sovereignty is formally intact but substantively narrowed.[^2][^20]

—-

 

X. Basel as Constitution by Other Means

Basel’s importance is not only capital adequacy; it is incentive architecture. “Risk weights,” liquidity requirements, and

definitions of high-quality liquid assets are not just safety devices—they shape what banks do, profitably, at scale.[^8][^9]

This matters for housing because mortgage lending is typically treated as relatively safe (especially against certain collat-eral and underwriting standards), encouraging balance-sheet growth in real estate lending during long expansions.[^9][^12]

 

13


NAMING USURIES TYRRANY A COLLECTION OF POEMS

XI. Austerity After Rescue: The Civic Betrayal

A defining sequence of the corporate money-state is: financial crisis; extraordinary support to stabilise banks and markets; then political narratives of scarcity used to constrain social investment. The public learns that rescue is unlimited but rebuilding is conditional.[^13][^20]

This is not a claim that resources are infinite; it is a claim that *institutional priorities* become visible in crisis response. The question becomes: what is treated as systemically essential— banks, or housing security?

—-

 

XII. Toward a Republican Monetary Settlement (A Reform Programme)

If the diagnosis is structural, the remedy must be structural. The aim is not to abolish markets but to re-constitutionalise the monetary system so that democratic life is not subordinated to asset-credit dynamics.

1) **Money and payments as public utility**

Treat core payment rails and settlement infrastructure as utilities: transparent, resilient, and governed for public pur-pose.[^1][^20]

2) **Credit guidance toward productive and social ends**

Expand public banking capacity and/or credit guidance so that
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credit creation is biased toward productive investment, housing supply, and the energy transition rather than existing-asset inflation.[^2][^21]
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