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In the decades I have worked on financial policy issues both for my own government and the United

Nations, I have been struck not only by how sovereign debt crises can severely and sharply harm local

citizens, but also by how emotional the discussion of debt crises quickly gets. And yet we also need dis-

passionate and rigorous analyses of what is fair treatment for all the stakeholders in a debt crisis. This

volume is an important contribution to thinking this question through, uniquely bringing together philo-

sophical, legal, and theological perspectives. I strongly recommend it to the people concerned about policy

on sovereign debt of developing countries, and to those interested in development more generally. 

—José Antonio Ocampo

Co-President, Initiative for Policy Dialogue, Columbia University

Former United Nations Under-Secretary-General 

Former Minister of Finance and Public Credit, Colombia

This is a major contribution to the literature on debt problems of developing countries, in terms of

assessing the fairness of the causes and effects of excessive indebtedness and in designing their appropri-

ate solutions. It goes beyond the market economics of costs and serviceability of the debts, and propos-

als for their restructuring to make them payable. It deals with issues of national responsibility and inter-

national obligations of sharing the burden of adjustment, fairly and equitably, to take care of the plight of

the poor who are often the unintended victims of the crisis. In many ways, the book brings a breath of

fresh air to the vast literature on sovereign indebtedness. 

—Arjun K. Sengupta

Member of Parliament (Rajya Sabha)

Chairman, Centre for Development and Human Rights, New Delhi

“Debt speak” involves many misleading descriptions, designed more to win support for creditors than to

explain the predicaments of debtors: “voluntary borrowing,” “new money,” “debt forgiveness,” and above all

“moral hazard.” In contrast, the editors bring together experts who illuminate the underlying issues of debt

that have plagued many developing countries for a generation or more. The authors, from a diversity of eth-

ical traditions, explain the issues, probe their ethical dimensions, and draw conclusions for international

reform, combining concepts of fairness and global democracy, economic advance and ethical progress. 

—Professor Sir Richard Jolly

Institute of Development Studies, University of Sussex

This is truly a remarkable collection, which scarcely could have been better timed. At a time when crush-

ing debt burdens press themselves onto the public mind—and public good—with an urgency not felt in

decades, the contributors carefully assess the responsibilities for, fairness of, and systemic consequences

of a variety of current and possible future sovereign debt arrangements. Both the care with which the

essays are wrought, and their optimal mix of theoretic rigor and practical-cum-institutional sensitivity

set a new benchmark.

—Robert C. Hockett

Associate Professor of Law, Cornell University Law School
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