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Sovereign Debt Mechanism Panel - October 26, 2011
Panelists from left to right: Kent Hughes (Woodrow Wilson), Mansur Muhtar (World Bank

Group), Jo Marie Griesgraber (New Rules for Global Finance), Gorges Pineau (IMF), Andres de la
Cruz (Cleary, Gottlieb,  Steen & Hamilton, LLP) and Eric LeCompte (Jubilee USA Network).

”

Debt - public
and private,
foreign and

domestic - is the
number one
issue of 2011...
TThe perceived

danger posed by
debt dominates
the political

conversation...
It’s time to break
 the locks.     

PPeter Coy, Bloomberg
Businessweek’s 
Economics Editor 

“



SOLVING THE ROOT CAUSES OF
UNSUSTAINABLE DEBT
In 2011, Jubilee focused on solving long-term structural 
causes of debt and ways to prevent future debt crises.  We 
worked on responsible lending and borrowing practices 
for international financial institutions and governments 
(see Voices of Esther, World Bank Authorization and IMF 
Gold Sales), creating an international debt court (see G20) 
and halting the fland halting the flow of illicit resources (see Tax Injustice).  
Through our work, we were able to garner attention from 
the UN and US Treasury that addressed the ongoing need 
to change practices that impede economic recovery and 
long-term development in impoverished countries.

2011 JUBILEE MOVEMENTS
UNCTAD Jubilee 
has been named an 
expert to consult on 
two UN processes on 
responsible lending 
and borrowing and 
debt and human debt and human 
rights.  We are working
with the UN Committ-
ee on Trade and Deve-
lopment to realize a 
responsible lending 
and borrowing treaty 
bby the end of 2012.

G20Jubilee and our international partners called
on the G20 through a petition to create a fair 
and transparent arbitration process.  We de-

mand a framework that would be a neutral body to assess sta-
nding debt.  Because of our advocacy, the G20 is considering a
sovereign debt mechanism that would strengthen the world 
economy and end unnecessary poverty.

Responsible Lending
& Borrowing Report
Jubilee USA wrote, “The Resp-
onsible Lending & Borrowing
Imperative: Solving the Root 
Causes of Poverty.”  This repo-
rt highlights the need of 
these practices to solve the 
iinternational debt crises thr-
ough case studies of several 
countries.  Jubilee will be rel-
easing it in 2012. Jubilee 
Oregon released a report 
with Jubilee Zambia on how 
debt cancellation must occur 
alongside alongside responsible 
lending and borrowing
practices for sustainable 
economic growth. The report 
is a case study on Zambia.

World Bank
During the WB re-authori-
zation talks, Jubilee circul-
ated a memo outlining 
responsible lending and 
borrowing practices.  
Through our efforts, we 
gained new gained new congression-
al partners and our reco-
mmendations were advo-
cated for during House 
hearings.

TRANSFORMING
INTERNATIONAL
FINANCIAL
INSTITUTIONS

IMF Gold Sales
The IMF sold 403.3 tons of 
reserve gold and got nearly
$3bil more than expected! 
Jubilee, along with our inter-
national partners collected 
over 25,000 signatures and 
gained gained worldwide attention 
that resulted in an Internatio-
nal Monetary Fund commitm-
ent to use the windfall profits 
for the world’s poorest.  

TAKING IT TO THE STREETS

Golden
Opportunity,
Lower
Debt!

Melinda St. Louis,
Jubilee’s Deputy Director

meeting with
Rep. Bachus (R) to

reintroduce the Jubilee Act

FACT COALITION Jubilee 
helped found the Financial 
Accountability and Corporate 
Transparency Coalition to close
tax loopholes and eliminate 
tax havens. This year we 
iintroduced 
four key 
pieces of 
legislation 
into the 
112th 
Congress. 

TAX
INJUSTICE

TAKING ACTION!
1,000 Faith Leaders Jubilee joined the voices of
over 1,300 faith leaders from different religions all 
around the nation to call on the Administration to 
eradicate poverty through reforming international 
financial institutions.  

Voices of Esther With over 15,000 postcards 
distributed, Jubilee has been linking supporters to their 
Congress members and demanding prinicples of 
responsible lending and borrowing.  With thousands of 
our supporters help we are influcing Congress to enact 
policies to help the world’s poorest. 

DEFUSE THE DEBT CRISIS Jubilee collabor-
ated with more than 40 international partners at the World 
Social Forum in January where we launched the Defuse 
the Debt Crisis campaign.  The campaign works to move 
world governments and international processes to create 
an international process to address sovereign debt. 

Jubilee Act Jubilee USA Network will be introducing the bipartisan 
Jubilee Act in the 112th Congress.  The Act focuses on responsible lending and 
borrowing practices.  



In October, Eric LeCompte, Jubilee’s
Executive Director, traveled to Zimba-
bwe and Zambia.  In Zimbabwe, Eric 
met with one of Jubilee’s international 
partners, ZIMCODD (Zimbabwe Coali-
tion on Debt and Development). 
ZIMZIMCODD works on debt relief in 
Harare and together we are working 
to ensure mutuality in our work and to 
present analysis of the international 
debt crises. ZIMCODD put on a series 
of theatrical productions (see Educat-
ing through Art). In Zambia, Eric met 
with iwith international leaders at the 
Southern Africa Social Forum and 
shared the stage to advocate for a fair 
and transparent arbitration process.

Connecting the Jubilee Movement
This year, the Jubilee movement had 50 
actions all around the nation and world in 
accordance with Illegitmate Debt Week. 
Together, from Zimbabwe to Brazil to Indo-
nesia to the US, we advocated against illeg-
itimate debt and for reform of international 
financial institutionfinancial institutions.  In the US, Jubilee 
supporters participated in Occupy DC, 
Jubilee Weekend and Jubilee Sunday. 

For an entire week, in the center
park of Harare under a thatched
roof theater, ZIMCODD produced
a standing room only, dynamic
theater production to teach Zim-
babweans how debt prevents ac-
ccess to healthcare, destroys infra-
structure and maintains a system
to keep the government in power
backed by the IFIs. This was done
in partnership with global actions
around the world for Illegitimate
Debt Week.

Jubilee USA Network is an alliance 
of 75 religious denominations and 
faith communities, human rights, 
environmental, labor and community 
groups working for the definitive 
cancellation of crushing debts to fight 
ppoverty and injustice in Asia, Africa 
and Latin America.

“What inspired me most during my time in Zimbabwe is 
despite the government oppression the people have 
great joy. In a place of grace and curse, of blessing and 
wound - grace and blessing are what Zimbabweans 
show you.  Change is coming to Harare and no one can 

hold back the Spring.” Eric LeCompte


