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Jürgen Kädtler: Financial Markets 

Capitalism. The Power of Financial 

Markets and its Signifi cance for the 

Real Economy

This essay deals with current econom-

ic developments known by the term fi -

nancial market capitalism. Financial mar-

ket capitalism stands for the interaction 

of fi nancial markets and their protag-

onists as decisive agents of economic 

and social development. They accumu-

late this power – and this is the cen-

tral thesis of the essay – not because of 

economic necessity but rather because 

of the emergency of a new method of 

explaining their action in the fi nancial 

market public. Financial market capital-

ism is not so much a consistent and sta-

ble new era in capitalism but rather a 

highly contradictory setup with consid-

erable risks for the general economic de-

velopment.

Peter-Jan Engelen, Luc Van Liedekerke: 

The ethics of insider trading revisited. 

A new Look at the Ethical Evaluation

Insider trading regulation has boomed 

during the 90s, it became a sign of seri-

ous market regulation. We discriminate 

between four forms of insider trading 

and indicate that is relatively easy to dis-

miss three types but hard to fi nd the con-

vincing argument against type I insider 

trading. Here the argument needs to be 

broadened to that of market morality 

in order to see the trouble with insider 

trading. However, if one accepts this one 

could just as well question option pay-

ment schemes on the same grounds as 

insider trading compensation schemes. 

Both seem to have the same potential for 

contamination of market morality.

Bernhard Emunds: Problems of Justice 

in Private Financial Transactions in 

Developing and Transition Countries. 

Starting Points for an Ethics of Inter-

national Financial Markets

On international fi nancial markets 

mostly private actors change mon-

ey and other fi nancial assets. Indirect-

ly, thus enabled by these private trans-

actions, also peoples cooperate, namely 

the nations integrated in the interna-

tional fi nancial markets: Their govern-

ments defi ne the rules, which regulate, 

how the entirety of private fi nancial 

transactions infl uence the participating 

national economies. Important justice 

issues do not become visible until one 

takes on this perspective, in which in-

ternational fi nancial markets are under-

stood as an inter-national system of co-

operation. This is particularly true for the 

important question, how these markets 

have an effect on the extremely poors’ 

chances to realize their right to achieve 

enough goods to survive. 

Christian Spieß: Liberty,  Effi ciency, 

Justice. Financial Transactions as 

viewed from Papal Social Teaching

Among the great achievements of 

catholic social teaching is the develop-

ment of a differentiated theory of prop-

erty. Long before the church caught up 

with the standards of modern political 

philosophy it combines in its ethics of 

property the modern rationale of liber-

al political philosphy with the classical 

Aristotelian-Thomicstic statement of ef-

fi cieny. Many aspects of Roman theory 

of property can be used fairly unprob-

lematically for an ethical assessment of 

transactions on international fi nancial 

markets. This more so as the global sit-

uation, the global social issue, is similar 

in structure to individual national econ-

omies at the time when Rerum novarum 

(1891) was written: Precarious and mis-

erable living conditions in the marginal-

ized majority of world population on the 

one, and extreme wealth and affl uence 

of a rich minority in the Western indus-

trialized countries on the other side.

„The Financial Sector is the Engine of 

a National Economy“ – Interview with 

Karin Kortmann about Financial Mar-

kets and Development Finance

How is the development of the poorer 

countries mainly being fi nanced today? 

Which parts do private foreign investors 

and international lenders play on the one 

hand, and how can the construction of 

an effi cient internal fi nancial system can 

be supported? What are the perspectives 

for a fi ght against poverty and for debt 

relief in the poorest countries in Afri-

ca? Karin Kortmann, Parliamentary State 

Secretary at the German Federal Ministry 

of Economic Cooperation and Develop-

ment, explains the policies of the Min-

istry within this context. Among others, 

she refers to the contribution of relief 

organizations of the churches to the fi n-

cancing of development.

Heribert Zingel: Caught in the Debt 

Crisis – The Example of Sambia. Back-

grounds and Perspectives

Once Sambia belonged to the more 

prosperous countries in Southern Afri-

ca. Today, it is one of the poorest coun-

tries in the world. It still suffers, despite 

an extensive debt relief in 2006, from 

the fi nancial dependence from its in-

ternational creditors. This paper shows 

the backgrounds of the Sambian debt 

crisis and sheds light on the history of 

its debts: In the wake of perpetually re-

newing credit arrangements the IWF and 

World Bank enforce programs for struc-
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tural adjustments, which in the 1990s led 

to a rapid impoverishment of the popu-

lation. The ethical issue of the legitima-

cy and reasonableness of ever-growing 

mountains of debt and interests paid on 

debt is particularly pressing in the case 

of Sambia. In view of the enforced bur-

dens and the powerlessness of the poor 

majority the need for the reform of the 

world fi nancial system, which puts dem-

ocratic and social achievements at risk, 

is revealed.
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