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austerity measures in the short-term has led to political unrest and increased social 
costs in the adjusting states. 

The present writer undertook this research recognizing that IMF stand-by 
arrangements will remain a key feature of future sovereign debt renegotiations. 
Debtor states, too, acknowledge in practice the need to institute economic reforms 
within the context of these arrangements. However, the impact of economic r 

adjustment particularly upon the marginalized sectors in most heavily indebted 
devel9ping members of the IMF, · and the unfavorable international market 
conditions affecting the capacity of these states to service their growing external 
debts, ain~ng other factors, warrant a more liberal interpretation of stand-by ar­
rangement ·provisions. 

This ~riter has endeavoured to demonstrate how an equitable approach to 
economic adjustment within the context of IMF stand-by arrangements may be 
achieved. Fiflitly, the use of compliance with the provisions of the stand-by 
arrangements as a formal condition for the continued enforceability of private loan 
agreements or restructuring arrangements should either be avoided or construed 
liberally by international creditors to prevent costly interruptions of financial flow 
to debtor states. Secondly, the application of the international law principle of 
state of necessity provides debtor states with a basis to undertake unilateral 
measures affcc!ing debt service obligations in response to extreme economic 
crisis. It should be emphasized, however, that this legal remedy must be availed 
of temporarily withir. the context of an economic development plan aimed at 
alleviating the plight of debtor staes. Finally, an evolving principle of a human 
right to development contains useful standards which may facilitate the 
negotiations of stand-by arrangements and ensure political sustainability of 
adjustment programs. Recognition of the~last two principles by the governing 
body ofthe IMF is crucial in the organization's goal of encouraging debtor states 
to undertake lbe much-needed reforms to revitalize their economies and improve 
their balance of payments position. 

The Fund's conservative view of its role in the management of the present 
debt crisis left debtor states with the impression of the organization as a mere 
broker for the international creditors. It can be argued that a more activist role by 
the IMF consistent with its mandate is urgently needed. In this regard the IMF 
could begin by undertaking a comprehensive review of its stand-by arrangement 
policies in order to make then reflective of the economic conditions of the debtor 
states and thereby transform the arrangement into a positive instrument of 
cooperation in the adjustment process of these states. 
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HUMAN RIGHTS IN THE PHILIPPINES 
IDEAL AND REALITIES 

NOEL 0STREA • 

INTRODUCTION 

Off with the fetters 
that chafe and restrain! 

Off with the chain! 

What are human rights? 

Richard Hovey 
Vagabondia 

113 

Such is the diffjcult question faced by those who would enter into this 
ne~ and complex field of study. Although there is general unanimity on the 
subject of human rights, hardly anyone can begin to describe what it is. It is a 
;:t lun~xplored ';asteland, a New World to conquer, rich in tradition, rooted 

. P Y m the hentage of man and man's dawning recognition of who h · 
Throughou: the cent~ri~, many have tried and failed to define human rights. e~: 
then-fledgl.ng Conslltuhon of the llirteen United States of Arne · 4 J 

1 1776 stated: nca, on u y 

We hold these truths to be self-evident: 

That all men arc created equal; 

That they are endowed by their Creator with certain inalienable rights; 

That among these are life, liberty and the pursuit of happiness; 

. Accordingly, certain "inalienable rights" are held to be "self-evident "The 
Institute of Interna~ional Law, on 12 October 1929, at its session in New York 
adopted the followmg Preamble to its declaration of the "Rights of Man": ' 
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