
Given the internationalization of financial markets, one
nation by itself, or even Europe alone, is not able to guarantee
control and application of stronger rules in a decisive manner;Italy Reps. Debate The financial and banking crises raise widespread worries
not only among small investors and serious companies, butNew Bretton Woods also among the governing classes of the various countries
involved. There is a crisis of the entire financial system, a
system which is more and more oriented towards pure specu-The Italian Chamber of Deputies is scheduled to debate a
lation. In fact, it is estimated that the entire financial bubble,motion March 14 which calls on the Italian government to
counting all financial derivatives and all other forms of exist-act “to create a new financial architecture, aimed at avoiding
ing debt, is equal to about $400 trillion, compared to a world-future financial crashes and the repetition of speculative bub-
wide GDP of slightly more than $40 trillion;bles, and thus dedicated to the main objective of supporting

In the meantime, the most recent data officially reportedthe real economy.” The motion concludes by requesting “the
by the Bank for International Settlements in Basel, not onlyconvocation of an international conference at the level of
indicate a widening of the gap between the real economy andHeads of State and Government similar to that held in Bretton
the purely financial economy, but also reveal a true explosionWoods in 1944, to create a new and more just global monetary
of the financial derivatives bubble. The BIS report “OTCand financial system.”
(Over the Counter) Derivatives Market Activity in the FirstDebate will continue on March 15, 16, and 18, if neces-
Half of 2003,” published on Nov. 12, 2003, admits the follow-sary. The motion, which was prepared in collaboration with
ing notional values of OTC derivatives, in billions of dollars:the LaRouche movement in Italy, was presented on Feb. 13,
June 2002: $127,500; December 2002: $141,700; June 2003:2004, by Representative Mario Lettieri of the center-left
$169,700; that is, an increase of $42 trillion in 12 months!;Daisy party, and is signed by 50 Parliamentarians from both

Besides the main Italian banks involved in the Cirio andopposition and government parties. Among the signers is Rep.
Parmalat cases, the three American banks involved in theGiovanni Bianchi, who during debate in the Chamber on a
Parmalat matter—JP Morgan Chase, Bank of America, andsimilar motion in September 2002, cited the role of Lyndon
Citigroup—are themselves most responsible for this dizzyingLaRouche in inspiring the fight for a New Bretton Woods.
growth, as can be seen from the reports of the American gov-Lyndon LaRouche has made numerous visits to Italy to
ernment institution known as the Comptroller of the Cur-mobilize support for his plan to reorganize the bankrupt global
rency; in June 2003, JP Morgan reached the level of $33,300financial-monetary system.
billion in derivatives, with an increase of $4,500 billion inThe text of the motion follows.
only 6 months; Bank of America reached $14,300 billion, and
Citigroup $13,000 billion. This is quite a distortion, if we
consider that U.S. GDP is about $11,000 billion:Documentation Commits the Government

To act in the relevant international venues in order to
create a new financial architecture, aimed at avoiding futureThe Chamber of Deputies,

Whereas: the recent crash of the Parmalat company, with financial crashes and the repetition of speculative bubbles,
and thus dedicated to the main objective of supporting thea hole of 14.3 billion euros that must still be accounted for,

certainly reveals a lack of effective tools and controls regard- real economy; and to take all necessary initiatives to reach,
as soon as possible, together with other nations, the convoca-ing financial operations and the behavior of certain partici-

pants in economic activity, such as auditing companies, rat- tion of an international conference at the level of Heads of
State and Government similar to that held in Bretton Woodsings agencies, advisors, companies that float stocks and

bonds, etc.; after the crash of the LTCM fund, Enron, and in 1944, to create a new and more just global monetary and
financial system.then the Argentine bonds, as well as Cirio, Parmalat, and

Finmatica, to mention only the most sensational cases, it
should be clear to everyone that we are faced with a truly The motion is signed by Parliamentarians Lettieri, Soro,

Delbono, Tolotti, Widmann, Villani Miglietta, Rosato, Al-systemic crisis;
The Investigative Survey Commission on the Parmalat bertini, Morgando, Diana, Luigi Pepe, Damiani, Ostillio, De

Brasi, Maccanico, Carbonella, Paola Mariani, Grandi, Pi-case will undoubtedly produce many important results and
ideas in order to prepare a set of interventions aimed at im- stone, Giovanni Bianchi, Giacco, Benvenuto, Piscitello,

Camo, Realacci, Squeglia, Rocchi, Iannuzzi, Intini, Meduri,proving the functioning of economic mechanisms, with
greater controls and more guarantees of propriety, and de- Santino Adamo Loddo, Boccia, Villari, Chianale, Siniscalchi,

Sandi, Cusumano, Cennamo, Annunziata, Rotundo, Bonito,fending the interests of all those people who participate in
economic processes in a productive and honest manner, and Buemi, Pennacchi, Fanfani, Tarantino, Rodeghiero, Angioni,

Detomas, and Nesi.at the same time giving them responsibility;
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