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Abstract

This paper seeks to analyze the prospects for development in a changed international
context, where globalization has diminished the policy space so essential for countries
that are latecomers to development. The main theme is that, to use the available policy
space for development, it is necessary to redesign strategies by introducing correctives
and to rethink development by introducing different perspectives, if development is to
bring about an improvement in the well-being of people. In redesigning strategies, some
obvious correctives emerge from an understanding of theory and a study of experience
that recognizes not only the diversity but also the complexity of development. In
rethinking development, it is imperative to recognize the importance of initial conditions,
the significance of institutions, the relevance of politics in economics and the critical role
of good governance. Even if difficult, there is also a clear need to create more policy
space for national development, by reshaping the rules of the game in the world economy

and contemplating some governance of globalization.
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