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Fannulation de la dette du tiers monde est une cause
qui mobilise actucllement un vaste public. Face aux
pressions, les institutions [inancieres internationales
apportent des arguments qui défendent le respect
des contrats et la rigueur qui en découle ' Dans le
contexte de ce debat, la Commission tiers monde de
ITglise catholique a Geneve (COTMEC) sest dit
quiil serait utile aux organisations militantes avoir
adisposition un argumentaire objectil qui explique-
rait les conditions sous lesquelles il est admissible
pour un debiteur de refuser de rembourser sa dette
comime prévu ou pour un eréancier d'en faire remi-
se. Ainsi pourvus, ces mouvements sauraient de
quels arguments ils peuvent se prévaloir pour lfeur
cause, ou inversement contre lesquels il lewr faw
¢laborer une réponse convaincante.

1a COTMEC se tourna done vers PObservatoire de
la finance pour lui demander il serait disposée a
organiser un colloque a ce propos. 11 sagirait d'y
réunir des experts de dilférents métiers, qui présen-
teraient chacun leur avis professionnel. Le profes-
exceutil de
Observatoire, releva le deéli avee enthousiasme. 11

scur  Paul  Dembinski, secrétaire
proposa que tous les participants soient invités a
répondre a la méme question, qu’il formula a Pin-
verse de celle que la COTMEC envisageait, soil
«Sous quelles conditions est-il légitime d'exiger le
remboursement d'une dette?»

I Le glossaire de la Bangue mondiale, ferminologic des emprunts
¢t des préts, ne contient méme pas le mot “lorgive’.
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Ainsi 14 participants se réunirent du 24 au 26 sep-
tembre 1999 pres de Geneve, au Chateau de Bossey,
centre de formation et de conlérences du Conseil
cccumeénique des Eglises. Parmi cux figuraient des
juristes, des ¢conomistes, des ¢thiciens, des hawts
[onctionnaires de gouvernements ou dinstitutions
internationales, un expert-comptable et un arbitre
spccialiste des arbitrages commerciaux internatio-
naux. Ils sont divers non sculement par lewr métier
mais aussi par leur milicu professionnel. Certains
sont enscignants universitaires, mais pas tous. lls
ont done des styles dilférents. Il nous a paru que cela
conférait a ce recueil une vivacit¢ propre; par consé-
quent le rédacteur nma pas cherché a gommer la
variété des styles mais au contraire a la conserver.
Cet ouvrage est le fruit du colloque, mais il consti-
tue davantage que ses simples actes. Yabord, les
autewrs avaient Poccasion de rédiger leur contribu-
tion apres coup; ils ont ainsi pu tenir compte des
¢changes auxquels ils avaient participé. Ensuite,
toutes les contributions au collogue ne figurent pas
dans ce recucil. Enfin, il contient un certain nombre
de contributions dlauteurs qui n'ont pas pu y parti-
ciper mais dont lapport contribue sensiblement a
Pobjecul du projet.

Rappelons que cet ouvrage se veut impartial et intel-
lectuellement rigoureux, mais qu'il est cense servir
de source pour les organisations qui militent pour
Fallegement du fardeau de la detie. Ta question ne se
cantonne dailleurs pas a la deue du tiers monde;
clle concerne la dette sous toutes ces formes.
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the consequences ol moral standards and values.
For example, it would be inypossible to analyse the
burden sharing and the ethical dimension of vari-
ous approaches to the resolution ol international
debt problems when social behaviour is excluded
via the implications ol the assumption ol “self-
interested” behaviour. Sen distinguishes 3 dimen-
sions to this strong version ol sell-interested
behaviour :

1. Self-centred consumption (welfare ol person x
depends solely on x5 consumption).

2. Self-centred welfare objective ( x does not take
the wellare ol others into account).

3 Sell-centred choice (the choice ol each person x
is completely determined by the pursuit of xs
objective [unction).

Ethical considerations can be introduced by
replacing the strong version ol sell-interest by
changing one or more ol these dimensions. For
example, Sen (1986, p.81) suggests to do so by
maximising a personal welfare function that is not
solely based on ones own consumption (as in
dimension 1). In other words, the neo-classical
framework can in principle be modified and used
to analyse ethical behaviour by introducing a weak
version of the sell-interest assumption. Even so, an
important limitation ol Sen’s ideas [or analysing
debt repayment problems is that this modified
neo-classical framework also relies on the [ull or
perlect information assumption.

Sen’s [ramework can therelore not be used [or
analysing situations with asymmelric information or
less than perfect information. This is problematic for
our purposes as we are interested in analysing
debtor-creditor situations with so-called “imperfect”
or incomplete contracts. The New Institutional
Economics (NIE) provides a more appropriate ana-
lytical [ramework for studying ethical behaviour in
imperfect contract situations. The NIE framework

locuses on the link between mstitutions nd trans
action costs. Transaction costs arise  hecause ol
imperlect information. Williamson (1985) analyses
contracts as means ol limiting transaction cosls.
Contracts are institutions that shape human interac-
tions using formal rules (e.g. constitutions, laws,
property rights) and informal rules or arrangements
(e.g. moral standards, business codes, habits)
(Blommestein and Steunenberg 1994). Contracts
are imperfect since ex ante, when the contract is
being signed, not all present and [uture circum-
stances are known. Parties to the contract also usu-
ally rely a great deal on trust that moral codes will
be honoured. This will limit the contract (or trans-
action) costs. Both the costs ol arranging a contract
ex ante , and the costs ol monitoring and enforcing
it ex post, will be lower when parties can rely on
informal rules or arrangements based on moral stan-
dards and values such as honesty and trust. Thus,
ethical standards are crucial facilitators for doing
business, making them pillars of successful market
economies. This point is not always understood,
especially in formerly planned economies.

Contract problems may arise for a variety of rea-
sons, ranging from honest, ex post disagreements
about the interpretation of the terms of a contract
to dishonest and criminal behaviour. The focus in
this contribution is on incomplete contracts in
which  opportunism plays a central role.
Opportunism is a moral concept that includes
lying, cheating, stealing but also all kinds of subtle
forms of deceit (c[. Williamson 1985, p. 47).
Institutions — including contract design — may help
to limit opportunist behaviour. Economic agents
need to deal with incomplete information about
opportunistic behaviour, thereby increasing trans-
action and contract costs. We shall illustrate these
concepts and problems by analysing the repayment
ol money debt involving debtors and creditors in
dilferent jurisdictions.

Ethics and the repayment of money debt: the perspective of official creditors
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