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The cancellaiion of third world debt is a cause which 
mobilises a large number of people. In response to 
the pressures of indebted countries and civii Society, 
the international financial institutions daim that 
contracts must be respected and insist on the disci- 
pline which that entails. What are the limits to their 
arguments? How is one to respond to them? Can bet- 
ter ones be brought to bear against them? Even 
accepting their daims, can the fairness be improved 
along with the efficiency oE the mechanisms which 
determine the conditions of repaynient? 
The Observatoire de la finance has invited lawyers, 
economists, financiers, senior international officials, 
an ethicist, an accountant and a specialist in interna- 
tional commercial arbirration to examine these queç- 
tions. The authors come from varied professional 
backgrounds; they therefore express theInselves in a 
variety of styles which add to the spice of this antho- 
logy. 
This work is intended to be impartial and intellec- 
tually rigorous. It presents a set of objective argu- 
ments explaining the conditions under which it is 
permissible, according to the standards of the diffe- 
rent professions involved in finance, for a debtor to 
refuse to repay his debt as originally contracted or for 
a creditor to forgive it. Thus equipped, those who are 
campaigning to lighten the debt burden will be bet- 
ter acquainted with the arguments on which they can 
rely, or conversely with those to which they need to 
find a convincing answer. 
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