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L'.annulation de la dette du Liers monde est une cause 
qui mobilise actuellement un vaste public. Face aux 
pressions, les institutions financières internationales 
apportent des arguments qui défendent le respect 
des contrats et la rigueur qui en découle '. Dans le 
contexte de ce débat, la Commission tiers monde de 
l'Église catholique à Genève (COTMEC) s'est dit 
qu'il serait utile aux organisations militallles d'avoir 
à disposition un argumentaire objectif qui explique
rait les conditions sous lesquelles il esl admissible 
pour un débiteur de refuser de rembourser sa dette 
comme prévu ou pour un créancier d'en l'aire remi
se. Ainsi pourvus, ces mouvements sauraient de 
quels arguments ils peuvent se prévaloir pour leur 
cause, ou inversement comre lesquels il leur faut 
élaborer une réponse convaincante. 

La COTMEC se tourna donc vers l'Observatoire de 
la finance pour lui demander s'il serait disposée à 
organiser un colloque à ce propos. li s'agirait d'y 
réunir des experts de différents métiers, qui présen
teraient chacun leur avis professionnel. Le ptdes
seur Paul Dembinski, secrétaire exécutif de 
l'Observatoire, releva le défi avec enthousiasme. li 
proposa que Lous les participants soient invités à 
répondre à la même question, qu'il formula à l'in
verse de celle que la COTlvlEC envisageait, soit 
«Sous quelles conditions est-il légitime d'exiger le 
remboursement d'une dette? » 

1. Le glossaire de la llanque mondiale, Tcrnti11nlogic des w11m111ts
et des /Hêts, ne con1ien1 même pas le mol 'forgivc'. 
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Ainsi J 4 participants se réunirent du 24 au 26 sep
tembre l999 près de Genève, au Château de Bossey, 
centre de formation et de conférences du Conseil 
œcuménique des Églises. Parmi eux figuraient des 
juristes, des économistes, des éLhiciens, des hauts 
fonctionnaires de gouvernements ou d'inslilulions 
internationales, un expert-comptable cl un arbitre 
spécialiste des arbitrages commerciaux internatio
naux. Ils sont divers non seulement par leur métier 
mais aussi par leur milieu prolessionnel. Certains 
sont enseignants universitaires, mais pas tous. Ils 
ont clone des styles différents. li nous a paru que cela 
conférait à ce recueil une vivacité propre; par consé
quent le rédacteur n'a pas cherché à gommer la 
variété des styles mais au contraire à la conserver. 

Cet ouvrage est le fruit du colloque, mais il consti
tue davantage que ses simples actes. D'abord, les 
auteurs avaient l'occasion de rédiger leur contribu
tion après coup; ils ont ainsi pu tenir compte des 
échanges auxquels ils avaient participé. Ensuite, 
toutes les contributions au colloque ne figurent pas 
dans ce recueil. Enfin, il comienl un certain nombre 
de contributions d'auteurs qui n'ont pas pu y pani
ciper mais dont l'apport contribue sensiblement à 
l'objectif du projet. 

Rappelons que cel ouvrage se veut impartial et intel
lectuellemelll rigoureux, mais qu'il est censé servir 
de source pour les organisations qui militent pour 
l'allègement du fardeau de la delle. La question ne se 
cantonne d'ailleurs pas à la delle du Liers monde; 
elle concerne la delle sous toutes ces formes. 
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lwh:1v111u1 111 111qw1ll'1I l\llllract -,ituations. This 
111c�111s th.Il 1111· l'il11ral dimension cannot and 
should 1101 be ncglccted. 1 will outline some idcas 
that go some way in that direction. This will be 
clone againsL the backdrop of the recent discussion 
by officiais of the involvement of the private sector 
in the resolution of international debc crises 
(Mexico, Russia, Asi.a). 

Ethics and Economies 

An important reason why many economists have 
had (or are having) difficulties incorporating ethi
cal concepts into their analyses is an infatuation 
with "tidy", formal models that can be expressed 
in mathematical. terms. This is a strength of eco
nomics but also a weakness. Neo-classical eco
nomic theory is a good example. The neo-classical 
framework is a powerful tool ror analysing the effi
cient organisation of economic systems and situa
tions. Within t.his framework two so-called welfare 
theorems are derived. Borh t.heorems argue that the 
free enterprise system ,vill produce an efficient 
allocation of resources. They act as a bench.mark 
for an "ideal-type" economy wi.thout transaction 
cost, wi.th perfecL infon11ation, etc. Unfortunately, 
within this standard analytical framework there is 
no place for analysing the consequences of moral 
standards and values. 

Uneasiness about the limitations of the neo-classi
cal theory has inspired many authors. This has led 
to important extensions or modifications of the 
standard neo-classical framework. Sen's (1986) 
criticism of the implications of the assumplion of 
"strong rationality" is an example. ln fact, Sen calls 
this central neo-classical assumpüon "self-interesr
ed behaviour" - so as Lo emphasise the inabiliLy of 
the standard neo-classical framework to i.ncorpo
rate any form of social behaviour. A social 
behavioural context is a sine qua non for analysing 
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the consequcnci:s or nwrnl �t.111d:1rd� ,111tl values. 
For example, it would be impossible tu analyse the 
burden sharing and the ethical dimension of vari
ous approaches to the resolution of international 
debt problems when social behaviour is excluded 
via the implications of the assumption of "self
interested" behavi.our. Sen distinguishes 3 dimen
sions to this strong version of self-interested 
behaviour: 

1. Self-centred consumption (welfare of persan x
depends solely on x's consumption).

2. Self-cernred welfare objective ( x does noL take
the welfare of others into account).

3 Self-centred choice (the choice of each persan x
is completely determined by the pursuit of x's 
objective funclion). 

Ethical considerations can be introduced by 
replacing the strong version of self-interest by 
changing one or more of these dimensions. For 
example, Sen (1986, p.81) suggests LO do so by 
maximising a persona! welfare function that is not 
solely based on one's ovm consumption (as in 
dimension 1). ln other words, the neo-classical 
framework can in principle be modified and used 
to analyse ethical behaviour by introducing a weah 

version of the self-irnerest assumption. Even so, an 
important limitation of Sen's 1deas for analysing 
debt repayment problems is that this modified 
neo-classical framework also relies on the full or 
perfect information assumption. 

Sen's framework can therefore not be used for 
analysing situations with asymmetric 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 lnstitutional 
Economies (NIE) provides a more appropriate ana
lytical framework for studying ethical behaviour i.n 
imperfect contract situations. The NlE framework 

locuscs 011 the link bt.:twecn 1nsu1uuons ami 1rans
ac1ion costs. Transaction costs anse bcc::ciusc ol 
imperfect inrormation. Williamson ( 1985) analyses 
comracts as means of limiting transaction costs. 
Contracts are institutions that shape human interac
tions using formai rules (e.g. constitutions, laws, 
property rights) and informai rules or arrangements 
(e.g. moral standards, business codes, habits) 
(Blommestein and Steunenberg 1994). Contracts 
are imperfect since ex ante, when the contract i.s 
being signed, nol all present and f·urure circum
stances are known. Pmties to the contracL 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 of arranging a contract 
ex anle , and the costs of monitoring and enforcing 
il ex post, will be lower when parties can rely on 
infonnal ru les or arrangements based on moral stan
dards and values such as honesty and t11.1st. Thus, 
ethical _standards are crucial facilitaLOrs for cloing 
business, making them pillars of successful market 
economies. This point is not always unclerstood, 
especially in formerly planned economies. 

Contract problems may arise for a variety of rea
sons, ranging from honest, ex posL disagreements 
about the interpretation of the terms of a comract 
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 ail kincls of subtle 
fonns of deceit (cf. Williamson 1985, p. 4 7). 
Institutions - including contract design - may help 
to limit opportunist behavi.our. Economie agents 
need to deal with incomplete info1mation about 
opportunistic behaviour, thereby increasing trans
action and contract costs. We shall illustrate these 
concepts and problems by analysing the repayment 
of money debt involving debtors and credi.tors in 
different jurisdictions. 

Et hies and the repayment of money debt: the perspective of official crcditors 
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