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ABSTRACT

Thisstudy reviews Amartya Sen's emphasis on therole of market in enhancing
human devel opment. For Sen, human development must focus on expanding
people'sfreedomto do and live a kind of lifewhich is valuable for them. This
study looks at how resources, utilities, income and economic entitlements
expand peopl€'s capabilities. Thisarticle argues that globalized world tends
to bring one essential actor which isinevitable to exclude in the process of
human devel opment. Even, Sen considersit as key playersin development as
freedom. This actor is market mechanism. Finally, this work argues that for
effective functioning of the market there is need to strengthen civil society so
as to promote social justice in the midst of market forces.
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INTRODUCTION

Thiswork arguesthat market operationisinevitablepillar of society. Market mechanism
can be categorised into two broad groups according to the functions performed -
buyersand sdllers. Buyersinclude consumers, who purchase goodsand services, and
firms, which buy labour, capital and raw materia sthat they useto produce goodsand
sarvices. Sdlersincludefirms, which sell their goods and services, workerswho sl
resourcesto firms. Together, buyers and sellersinteract to form markets. Thus, a
market isacollection of buyersand sallersthat interact, resulting in the possibility of
exchange (Ssentamu 2004). Market isan arrangement that facilitatesbuying and sdlling.

Market mechanismmust beprioritizedin order to expand theindividud freedom
to engageintransactions. Thisstudy intendsto defend the hypothesiswhich positsthat
market mechanismswouldinhibit human development if they curtail the freedom of
individualsto expresstheir concerns. Hence, themarket operationsaided by inclusive
participation, ruleof law, observance of humanrights, and roleof civil society enhances
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human devel opment at large. Consequently, market mechanism devoid of inclusive
participation and appropriate State regul ations may |ead to the fulfilment of profit
maximizationsengineered by competition and greed asopposed to profit optimizations.
If market mechanism cong dersprafit optimizations, thereisbaancing of entrepreneurid
freedomwith strong nationd, regiona and global ingtitutions. It bal ancesfreemarkets
withastronglega framework from the Stateand multinationd ingitutionsand astrong
civil society asawatchdog and innovator (Stiieckel berger 2013).

M eaning of Human Development

The expression 'human devel opment’ first appeared in the 1900 World Report on
Human Development (United Nation Devel opment Programme 1990)2. It shiftedthe
focus of economic growth to peopl€'s oriented devel opment model. Thetraditional
standard of living economic variablesand goodswasreplaced by human welfarein
termsof accessto other humanwefareconsderationsnamely, lifeexpectancy, education,
health and so on. The United Nations Devel opment Programme (UNDP) 1990 reports
definehuman devel opment astheenlargement of therange of peopl €schoices(UNDR,
Human Development Report 1990). The devel opment expertsfrom UNDPinfirst
placedrafted theindex of human devel opment whichincluded revenue, lifeexpectancy,
andlevelsof education and so on. Therefore, human devel opment isabout creating an
environment inwhich peoplecan develop their full potential by leading productiveand
cregtivelivesin accord with their needsand interests.

Theformal and quantifiable definition of human development istakenasa
measure of the range of things that people can 'do’ or 'be' in life. The most basic
capabilities of human development are to lead long and healthy lives, to be
acknowledgeabl e, to have accessto the resources needed for adecent standard of
living and to be ableto participatein thelife of the community (Lind 2010). Inthis
regard, devel opment hasthe objectivesof re-focusing devel opment prioritieson 'human
issues such aseducation and hedlth.

Thisdevelopment view espousesapeopl e centrednesswhereby devel opment
becomes of the peopl e, for the people and by the people. Thismodel is presented
by Streeten (1993) by bridging together democratic val ues on peopl€e's participation
and human devel opment. Inthismodel, thefirst part, i.e., ‘ of the peopl€’ referstothe
context whichimpliesadequate meansof incomegeneration through jobsand generation

2 United Nations Devel opment Programme (UNDP), World Report on Human Devel opment. This
report included a statistical appendix that introduced the Human Devel opment Index initiated
by agroup of expertsled by MahbubUIHag (an influential economist from Pakistan). Human
devel opment approach isrooted in AmartyaSen’s capability approach (AmartyaKumar Senis
afirst Indian Nobel Prize winner in Economics). This work does not enter into the gradual
development of Human Development Reports as issued by UNDP since 1990, but rather is
concerned with theoretical backup offered by Sen’s capability approach.
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of principa incomes. Principal incomeincludesall the property that are availableto
produceordinary incomes such asdividends, interestsand rentsamong the people. It
can beintheform of economicfacilitieslikeland ownership that enablesownersto
survivethrough carrying out different economic activitiesonit.

For thepeopleimpliessocid servicesfor thosewho need help. Findly, by the
peoplemeansparticipation (Streeten 1993). Thesethreeassumptionsbring devel opment
tothe centre of variousfactorssuch aspolitical, social ingtitutionssuch asassociation,
groupsand socia work committees, State, market, mediaand international actors. It
givesafoundation of evaluating devel opmental policiesif they expand individua's
wellbeing and participation.

Human devel opment, according to Sen (2000) cannot belimited to thegrowth
of thegrossnationa product (GNP), or therisein personal income, or theincreased
levelsof indudtridization, or technol ogica advancements. Sen (2000) holdsthat incomes,
utilities, resources and weal th act asmeanstowards an end for human development,
and not asendsin themselves. Hence, he substantiatesthisposition by referring to
Arigtotle For Aristotle (1985) "wedthisevidently not thegood weareseeking, for itis
merely useful and for the sake of something else”. Thus, wealthisconsidered asa
meansto attain the ultimate end of human life, which Aristotletermsaseudaimonia
(happiness, wellbeing or humanflourishing).

Based ontheAristotelian account, Sen (2000) atteststhat "the usefulness of
wedlthliesinthethingsthat it alowsusto do". Thispointsto Sen'sunderstanding of
human devel opment concerned with enhancing theliveswelead and thefreedom we
enjoy. Thus, human development isdefined astheremoval of mgjor hindrancesto our
freedom (Sen, 2000). Some of these hindrancesare poverty, tyranny, poor economic
opportunitiesand soforth (Sen, 2000). Human devel opment would reglly mean, making
the personsmore capablethroughinvestingin socia sectorsand publicinfrastructures
andinthelongterm god sthat will improvethe hedlth, education and socia capabilities
of people (Alexander, 2007). It drawsattention to what makeslifeworthwhile; that is
peopl e centredness.

Emergenceof Market Mechanism

Market mechanism is seen asthe basic organizing principle of the economy; itis
accorded thedriver'sseat in the arenaof economic development (Palatty, 2016). Its
schemeisgrounded on economic neo-liberalism asneo-classical counter revolution.
Inthiscase, neo-liberdismisthe pergpective of economic development which suggests
areturntoaminimal stateinterferencein the economy (Palatty, 2016). Therefore,
neo-liberalism sandsasareassertion of traditiona liberalismwhichrepresentsarebirth,
indeed areconnection with itsheyday inthe 19th century (Yerginand Stanidaw, 2002).
That being the case, market mechanism focuseson theindividual freedom to pursue
self-interest. Thiscan be drawn from Adam Smith's (1965) argument which claims
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that the baker, the brewer, and the butcher are guided by their ownindividua power of
sdlf-interest having theinherent capacity to overcomescarcity and to bring wealth to
al nations. Smithsays.

It is not from the benevolence of the butcher, the brewer, or the

baker, that we expect our dinner, but from their regard to their

own interest. We address ourselves, not to their humanity but to

their self-love, and never talk to them of our own necessities but

of their advantage (Smith 1965:26-27).

He concludesthat everybody'sactionisprimarily based on sdlf-interest. Hethen comes
to the conclusion that the competitive market isasystem of liberty wherethefaithin
theinvisible hand'sability to transform privateviceinto public virtue (Day and John
1994). Then, the neo-liberalism school of thought proposes supremacy of the market
operation as aresponse based on classical liberalism. In presenting aconceptual
analysis of market mechanism, Mudge (2008) points out three dimensions of neo-
liberalism, namely, intellectual, bureaucratic and political which act asplatformto
theoretical schemeof freemarket economy. Thefirst istheintellectua dimensonwhich
conceptualizesthe market asthe source and arbiter of human freedoms. Among the
representatives of thisintellectual group there are Von Hayek and Milton Friedman
(Mudge2008). Onthisaccount, Hayek (1949) defendsindividuaismthat givesroom
for self-loveand self-interest. AsHayek articul ates:

If left free, men will often achieve more than what human reason

could achieve or foresee. In other words, the only way toward an

under standing of social phenomenon isthrough the under standing

of individual actions directed towards other people and guided

by their own inspired behaviour (Hayek 1949: 6).

Hayek (1949) claimsthat individual freedom alows peopleto maketheir choicesand
motiveswhich later determinetheir ordinary conduct contributing to the needsof others.
For him, sdlf-interestisaprimeand universal mover. Therefore, if trandated into an
economic operation, it makes peopleto utilizetheir talentsand skillswhich may turnto
bring greater good to the society. For that reason, market becomes an effectivetool
for making peopleto take an active part in the devel opment process. Here, market
guidespersonal needsor salf-interestsand allowsindividual sto strivefor whatever
they think isbest for them.

Ontheother hand, Friedman (1962) claimsthat freedom isan ultimate godl,
whiletheindividud istheultimateentity of thesociety. Hedefendslai ssez-faireeconomy
asameansof reducing theroleof the Statein economic affairsand enlarging therole
of theindividual inthe society. Heisof the opinion that competitive capitalismisa
system of economic freedom and necessary condition for political freedom. By doing
s0, Friedman (1962) comesto aconclusion that the competitive capitalism promotes
freedom becauseit separates economic power from political power (Friedman 1962).
Furthermore, he argues that political freedom promotes free market and the
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development of capitalist institutions. Hedefendsthe positionthat market isadirect
component of freedom by thevery fact that it protects one'sfreedom impersonally
without centralizing authority (Friedman, 1962). The intellectual dimension for
emergence of neo-liberalism presents market operation asacoredriver in economic
development by focusing on individual freedom and competition. However, itis
questionablewhether market forcesa one canlead ustointegral human development?
If weanswer inthe negative, thenit isindubitabl ethat we need participatory mechanism
of State, market and civil society askey enginesin devel opment process.

The second dimension of neo-liberalismisbureaucratic and impliesaset of
economic policiesthat aimsto expel the State out of the business ownership and
getting the politicians out of business management (Mudge, 2008). At most, this
dimenson entailskeeping the State'sintervention intheeconomicinitiativesasminimal
aspossible. Itisrepresented by Williamson's (1990) repertoire of ten neo-liberal macro-
economic prescriptionsthat congtitute the Washington Consensus®. Findly, thepalitica
dimension seeksto redefinetheresponsibility of the State aswell asthelocusof its
authority within the market-centric atmosphere. Having seen the background that gave
riseto market mechanism under the umbrellaof neo-liberalism, now let usturnto
Sen'sargument for freedom of individual sinthe market.

Freedom and Market: Sen’sArgument for FreeMarket

Sen (2000) raisestwo distinct argumentsin relating the market mechanismto freedom
and economic development. Inthefirst claim, he contendsthat, adenia of opportunities
of transaction, through arbitrary controls, can beasource of unfreedominitself. Inthe
second one, he claimsthat marketstypically work to expand income, wealth and the
economic opportunitiesthat people have. Sen (2000) favoursthe second argument
snceit providesmore spacefor freedomwhichimpliesmore economic opportunities,
which may facilitate peopleto improvetheir standards of living, unlikein thefirst
argument which bringsdeprivationswhen peopl e are denied the economic opportunities
and favourabl e consequencesthat markets offer and support (Sen, 2000). Senisa
keen defender of competitive free market. He avers that "a competitive market
mechanism can achieve atypeof efficiency that acentralized system cannot plausibly
achieve because of the economy of information and compatibility of incentives' (Sen,

w

The list of Washington Consensus entails ten key areas: (i) fiscal discipline which entails
devel oping appropriate standards and targets for fiscal and monetary policies, (ii) Reordering
public expenditure priorities on public good including education, health, and infrastructure,
(iii) Tax reform toward broadening the tax base with moderate marginal tax rates, (iv) Liberating
interest ratesto be market determined, (v) acompetitive exchangerate, (vi) Tradeliberalization,
(vii) Liberalization of inward foreign direct investment, (viii) Privatization of the state enterprises,
(ix) Deregulation and (x) Legal security for property rights. Williamson, “What Washington
Meansby Policy Reform,” 5-20,
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2000). Sen'spogitionissimilar tothat of neo-liberdists, ashe supportsand promotes
what isknown as'market fundamentalism', an assumption that marketsby themselves
lead to economi c efficiency. Market fundamentalism, as coined by financier George
Sorosin hisbook “ The Crisisof Global Capitalism”, isthe belief that "the common
interestisserved by alowing everyonetolook out for hisor her owninterestsand that
attemptsto protect common interest by collective mechanism distortsthe market
mechanism" (Lindsey, 2002). By defending free market economy, Sen (2000) tends
to believethat competitive marketsareawaysright - or at least they produceresults
that canimprove peoplée'slives.

Inaddition, Sen (2000) distinguishestwo important outcomesfor the market
operaions, namdy, " culmination outcomes' and" comprehensveoutcomes. Culmination
outcomestakeinto cons deration only thefinal outcomeswithout taking into account
the processof getting there, including theexercise of freedom, whilethecomprehensive
outcomestake note of the processthrough which the culmination outcomes come
about (Sen, 2000). By searching for comprehensive outcomes, Sen (2000) believes
that thereisashift from utility-orientation to freedom-orientation. This promotes
individual's capabilitiesand functionings inthe market operation. Thus, "afreedom-
based perspective on devel opment picks up the issue as an evaluative system that
focuses not only on culmination outcomes, but the comprehensive resultsaswell”
(Palatty, 2009). By mutual integration of culmination outcomesand comprehensive
outcomes of market operation, Sen (2000) defends both fruits offered by the market
and the procedural mechanismincluding Stateand civil society inregulating themarket
operation. Also, Sen (2000) addressesthe negative externalitiessuch asenvironmental
damages brought about by mechani zation and technol ogica advancement inthemarket
operationintermsof missing market (Sen, 2002).

Inaddition, Sen (1985) distinguishestwo basic strategiesfor justifying markets
from antecedent rights or liberties on the one hand, and from consequences on the
other hand. Argument about antecedent rightsand liberties are said to protect the
liberties. Thisargument isbased on aright to private property. It givesindividua sthe
right todownhatever they likewiththeir property. Thisincudestheright to enter exchange
rel ationshipswith otherswithout restrictions. Prohibiting such exchanges, or interfering
with themin any other way, infringeson theserightsand basic form of freedom. Also,
Sen arguesfor market from the consequences of its operations. Sen (1985) admits
that marketsmay haveto be supplemented by other ingtitutions. Severa dimensionsof
these consegquencescan beasfollows. Firstly, Hirschman (1977) arguesthat markets
make individuals more virtuous and sociable. A second argument concerns the
consequencesof marketsinthesenseof thedistribution they bring about. Itisheld that
markets, more pecificaly |abour markets, give peoplewhat they deserve(Miller 2001).

Another important argument for marketsthat buildson consequences, concerns
their ability to ddliver efficient outcomesand hencecreatehighlevelsof welfare. Market
fudsindividud'senergiesbecausethey givethemincentivestofind socidly useful ways
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inwhichtousetheir talents. An additional pro-market argument for free market isthat
theeffect that the weal th created by markets automatically trickle down to the poorer
layersof society. Thiscan happen for example, when therich buy goods or services
the production of which createsemployment for the poor.

However, Sen's(2002) intensivefocuson economic eval uation and individual
freedominthe market remainsalacunato provide aconvincing theoretical schemefor
integral human development. More so, Sen's silence on exploitation done by
multinational companiesaided by the democratic governmentsisaweaknessin his
argument for afree market economy. Ontheissueof exploitation, Chackalacka (2013)
aptly remindsus: "thegoa of market economy obvioudy being profit-maximization,
what solely mattersisnot necessarily thewellbeing of anyonee se, but only thewelfare
of theonewho isthe primary agent in economic relations; thereisno placefor any
other considerationfor anyonee se, but onesdf" (Chacka acka 2013). Over emphasis
of individua freedom might lead to an egoistic and sel f-centred attitude that culminates
in salf-aggrandizement among sharehol dersof multinational companies. Consequently,
thisdistortsthe collectivewel Ibeing of the society and at most that of the poor and the
margindized suffer mogt.

Freedom and theL abour M ar ket

Sen (2000) propagates |abour market which givesindividualsfreedom to engagein
freeexchangeof their servicesfor incomeearnings. Thisexchange bringsabout human
flourishing but not without challenges. Thus, Sen (2000) addressescrucial challenges
inthelabour market, namely, dave-contentedness mentality that deprives peopl e of
their freedom and puts them into the status of slaves. Secondly, herefersto child
labour, asdeprivation of choices, and finally to deprivation of women freedomin [abour
market dueto cultural traditions. Sen (2000) isagainst avery particularly whenthe
freedom of labour isdenied by laws, regulations or conventions. Heindicatesthat
eventhoughAfrican-American davesinthepre-civil war South may havehad pecuniary
incomesaslarge asthose of wagelabourersel seswhereand may even havelived longer
than the urban workersin the North, therewas still afundamental deprivationinthe
fact of davery itsdf (Sen 2000). Thus, thelossof freedomintheabsence of employment
choicesand in thetyrannical form of work canitself beamajor deprivation. Sen's
(2000) disfavour of slavery, where daves encounter unfreedom, putsacritiqueon
sufficientism or dave-contentednessmentdity. Under thismentaity davesaredeprived
of socio-economic and politica freedom. For example, inthe history of human-kind,
daveswere denied freedomto participatein political activities. Slaveswere denied
accesstoland asmain factor in production process. Though adave might be contended
with his/her status, but he/sheisdeprived of freedom to function asahuman being
capacitated by potentialities.
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Sen (2000) addressestheissue of unfreedom which leadsto child labour. Heargues
that the root cause of such servitude can betraced back to the economic deprivation
of thefamiliesfrom which they come - sometimesthe parentsarethemselvesunder
some kind of bondage (Sen, 2000). Denial of elementary functioning like quality
education and in some caseslack of any choicethat children havein deciding what
they want to do leavesthem opting for child labour. Child labour isabig challengein
Sub-Saharan Africa Itismagnified by abject poverty inthefamiliesdueto deprivation
of eementary functiongslike education. High rates of unemployment among parents
intengify it. Thelarger part of the Sub-Saharan Africaischaracterized by involvement
of childrenindoing jobsespecidly ininforma sectors, and small businessesashawkers,
agriculture plantations and shop/restaurant attending. It isabsurd that there are stil
littlepolitica will to address child labour in Sub-Saharan Africa However, someNon-
Governmental Organizationsded withit by addressing socid injusticesthat the child
labourersface such asexploitationsof different kinds. To curb thischallenge, weneed
agood palitica will that can addresschild labour by promoting child protection policies,
social opportunities, promoting protective security in the form of safety nets to
unemployed people and to enhance economic entitlements through improvising
conducive environment for creativity and entrepreneurship sectors. Thiscallsfor
collectiveresponsibility between the State, the civil society and the productive sector.

Nonetheless, while defending labour market, Sen remainsreluctant to address
piracy intheintellectual property rightsespecially between the devel oped countries
and devel oping countries. Thisscenarioisexpressed by increased interconnected globd
world today through itsomnipotent and omnipresent forces of globalization bringing
systemicand complex risksand chalengesto deve oping world, especidly Sub-Saharan
Africa(Msdfiri, 2008). Today, the market rulesand rates of changeareinconceivable
astheworld has become ajunglefavouring therich and the powerful. Intellectual
Property Rights (IPRs) and regimes have ssmply become powerful weaponsinthis
battle.

Recently, there has been an increasing conflict between the rights of the
discoveriesof new knowledgeand other public policy areas. The patent system protects
thecommercid useof knowledge (Krasna, 2005). Hence, recently it hasbeenwitnessed
that the biggest holdersof patent rights (patent regimes) areeither individuasor private
companies, most of them from USA, Japan, China, Europe and the Eastern Tigers
(Maaysiaand Indonesia). Inthisregard, therefore, Tim Hindlewonders. How isthis
systemtotakeaccount of Chinesetraditiona medicine, for example, or African methods
of healing? (Krasna, 2005). Hindle citesan exampleof an ethnic group livinginthe
Kaahari Desert. Thistribe hasbeen knownfor centuriesfor eating aparticular cactus,
which reduces one's appetite. Unjustly, Western " scientistsanalyzed the cactusand
obtained apatent for aversion of itsingredientsthat wereduly recycled asatreatment
for obesity. The Kalahari tribe obtains no benefit from thiscommercia use of their
knowledge. Thisisaform of bio-piracy" (Krasna2005). The competitive market
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which encompassesonly the advantage of the stronger threatenstherea understanding
of human development. To haveintegra function of labour market thereisaneed to
have mutual collaboration between devel oped soci etiesand devel oping societiesand
not only competition.

Roleof Non-Market Actor sfor Holistic Human Development

Theroleof non-market actorsin human devel opment highlightsinclusive model of
development. The State centrism and market-centred approachesareinsufficient to
attain therealization of holistic human devel opment. Sen (2000) considersaneed for
many-sided approach which relates closaly to the need for balancing therole of the
government and other political and socia ingtitutionswith thefunctioning of markets
(Sen, 2000). Inthissynergy, each party playsessential and complementary rolesin
attai ning human devel opment. Thisimpliesthat combining extensive use of markets
with the development of socia opportunities must be seen asapart of astill broader
comprehensive approach that also emphasizes freedoms of other kinds such as
democratic rights, security guarantees, and opportunities of cooperation and so on
(Sen 2000). Non-market actors can be manifested in the roles played by non-
Governmental bodies such as NGOs (Non-Government Organization) and civil
societies, as means of fostering democratic participation and Community Based
Organisations (CBOs) (Palatty, 2009).

Among the above mentioned non-markets actors in process of human
development, thisstudy will explaintheroleof NGOsand civil societiesin nutshell and
their contributionstowards human development. First and foremost, thesetwo aspects
fitinto political argument of effectivefreedom. For Sen (2000) effectivefreedomrefers
to opportunitiesthat result fromtheinvolvement of other agentssuch asfamily, community
or state. Thuseffectivefreedomisabout synergy of actorsbes desmarketsmechanism
to enhance human development. For example, NGOs, as private voluntary
organizations, exist between statesand markets (Lewisand Kanji, 2009). Thus, NGOs
can shapethepalitical agenda, enforcepolitical parties, addressnegative externdities
dueto market operations such asexpl oitations and advocate for the basic rightsand
libertiesof people. On the other hand, civil society providesaplatformfor discussing
problemsand challenges of market operations. In other words, acivil society isan
organization that aimsat addressing societal issuesaswell asto protect valuesand
interestsof the societies. Among theinterestsarethose of human devel opment through
expansion of peopl€e'sfreedoms.

Inviewing therole of civil society in human development, it isworthy to
investigateinto Charles Taylor's (1990) threeimportant typologies of civil society,
whicharegreatly useful inthisdiscusson. Firstly, civil society canonly emergeinfree
societiesand it never existswhen thereisan authoritarian regime. In the second one,
he claimsthat the civil society isan organization that isworking for the promotion of
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theinterestsof thepeople. Inthismodel, the primary goal of civil society isto protect
and expand thefreedom of the citizens. In thefinal typology he assertsthat the civil
society influencesand shapesthe policy maker'sdecisions(Taylor, 1990). Therefore,
both NGOsand civil society can beuseful in addressing drawbacks of thefree market
such asexpl oitation and negligence of the protection of humanrights. Also, in case of
child labour and deprivation of women freedom inlabour market can be addressed by
theactive participationsof NGOsand civil society.

CONCLUSION

Candidly, we need an appropriate and inclusive market operation so asto eliminate
caseswheretheweak onesare suppressed by the stronger ones. Unfortunately, due
to dysfunctional democraciesespecially inAfrica, the multinational companiestake
advantage and violate the human rights of workersthrough exploitation. Thereis
moneti zation of democracy portrayed by the bribesthat the multinational companies
givetothedemagoguesand ruling partiesso asto gaintheir support and executetheir
maliciousinterests. In such stuations, since politicianshave been bribed, the so-called
democratic governmentsremain lent toinjustices caused by multinationa companies.
Thus, the present market system, entangled with cutthroat competition, isnot for the
least, and the last of the society, but for the top in the ladder of the society. This
situation challengesusto rethink participatory approach from the bottom right to the
top. Thismechanism should be grounded on participatory justicewhereby thereisfair
and appropriate granting of freedom especially to the poor in matters of decision-
making, policy formulation and implementations. This approach resolvesaround
involving al key stakeholdersin particular decision makingsand interventions. Itis
about getting views, opinions, ideas, concerns, issuesand other kindsof input fromal
stakehol dersinaprocess of human development. In granting freedom, especially to
the poor, political institutionsin cooperation with key actorsin the market such as
industrigistsshould simul ate creativity by encouragingindividua and groupinitiatives.
Therefore, it isclear that the participatory approach provides a space for market
forces, stateand community to attain collectivewellbeing of dl. Itisbeyond individua
interestsand cut throat competition; but itsconcernisto bring cooperation to thefore-
front.

REFERENCES

Alexander, M. J. (2007). Growth through Social Justice. Frontline 24, 21 (October-November),
15-26.

Aristotle (1985). Nicomachean Ethics, trans. Terence Irwin. Cambridge: Hackett Publishing
Company.

Chackalackal, S. (2013). Logic of Market Exploitation ver sus Contr adi ctions of Gratuitousness.
In: Saju Chackalackal (Ed.), Towards a Srong Global Economic System: Revealing the

Licensed under Creative Common Attribution| @ @@@l 66




International Journal of Finance and Management in Practice
Volume 5, Number 2; December 2017
ISSN: 2360-7459

Logic of Gratuitousness in the Market Economy, (ppl-16). Bangalore: Dharmaram
Publications.

Daly, E.H.and John, B. C. Jr. (1994). For the Common Good: Redirecting the Economy towards
Community, the Environment and a Sustainable Future. Boston: Beacon Press.

Friedman, M. (1962). Capitalismand Freedom. Chicago: University of Chicago Press.

Hayek, F. (1949). Individualism and Economic Order. London: Routledge Press.

Hirschman, A. O. (1977). Exit, Voice, and Loyalty: Responses to Decline in Firms,
Organizations, and States. Cambridge, MA: Harvard University Press.

Krasna, B. (2005). Thinking Ethics. London: Profile.

Lewis, D. and Kanji, N. (2009). Non-Governmental Organizations and Devel opment. L ondon:
Routledge.

Lind, N. (2010). A Calibrated Index of Human Development. Social Indicators Research, 98 (2),
301-319.

Lindsey, B. (2002). Against the Dead Hand: The Uncertain Strugglefor Global Capitalism. New
York: Hackett Publishing Press,.

Miller, D. (2001). Principles of Social Justice. Cambridge. MA: Harvard University Press.

Msafiri, A. (2008). Glabalization of Concern. Nairobi: Pauline Publication Africa.

Mudge, L. S. (2008). What IsNeo-Liberalism? Socio-Economic Review, 6, 4, 703-731.

Palatty, V. R. (2009). Cathedrals of Development: A Critique on the Developmental Model of
Amartya Sen. Bangalore: Christ University Press.

Palatty, V. R. (2016). On the Currency of Social Justice: Theories of John Rawls and Amartya
Sen. Bengal uru: Dharmaram Publications.

Sen, A. (2000). Development as Freedom. New Delhi: Oxford University Press.

Sen, A. (2002). Rationality and Freedom. Cambridge: Harvard University Press.

Sen, A. (1985). The Moral Standing of the Market. Social Philosophy and Policy, 3, 1-19.

Ssentamu, D. J. (2004). Basic Economicsfor East Africa: Concepts, Analysisand Application.
Kampala: Fountain Publishers.

Smith, A. (1965). An Inquiry into the Nature and Causes of the Wealth of Nations. New York:
Modern Library.

Sreeten, P. (1993). Human Development: Means and Ends. The Bangladesh Devel opment
Studies, 21 (4), 65-7.

Steckelberger, C. (2013). Towards a Sustainable Development Paradigm: Values of Caring,
Sharing, Gratuitousness, and Stewardship in a New Global Economy. In: Saju Chackalackal
(ed.), Towards a Srong Global Economic System: Revealing the Logic of Gratuitousness
inthe Market Economy, (pp315-330). Bangal ore: Dharmaram Publications.

Taylor, C. (1900). Modes of Civil Society. Public Culture, 3, 195-118.

United NationsDevelopment Programme (1990). Human Devel opment Report. New York: United
Nations Development Programme.

United NationsDevelopment Programme (2004). Human Devel opment Report. New York: United
Nations Development Programme.

Williamson, J. (1990). What Washington Means by Policy Reform. In: J. Williamson (ed.), Latin
American Adjustment: How Much has Happened (pp5-20). Washington DC: Institute for
International Economics.

Yergin, D. and Sanidaw, J. (2002). The Commanding Heights: The Battlefor the World Economy.
London: Simon and Schuster Press.

Licensed under Creative Common Attribution| @ @@@l 67



