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There was atime
will there be atime

Comment

before neoliberalism;
after neolib eralism? (1)

Nots The texte of thie week's and
next week's columna come from
a kevnote lecture that I delivered
at tlie 2015 National Delegates'
Conference of the AcademidStaff
Union of Universities (ASUU) at
the Universitv of Uvo on ]NlaY 16,
2015. These tLxts aie being 6ade
oublic in this forum for t-he his-
iorical records.

-IOMRADE 
I'residmt members

I of theNational Executive of our
\zsreat Unioru delegates, invited
guestsJadies and gentleinen, it Sives
ire great pleasure-to be among You
today, nof only to give this keYnote
lecture but also to be a participant in
the ooen sessions of the Conference.
Two ?ears aqo. I was also a partici-
oant iir the Nitional Educationil Sum-
i"it in Abuia. I mention that occasion
now becaui;e it marked the first occa-
sion of what I hope wil be my retum
to an active, elder's participation in
the affairs and sbuggles of our Un-
ion. For the youngesY6f tnose present
at this Conferenie, I would'like to
draw attention to the fact that it was
about thirW-five years ago that I be'
came the MationalPresid&rt of ASUU.
Thirtv-five years may be - and is in-
deed'- a long time,6ut I assure you
that to me, it is as if it was only yester-
day! This is because becoming ASUU
National President was a big, life-
changing experimce for me andl dare
sav for all those who succeeded me as
th6 Union's National President. For
this and many other neasons, any oc-
casion that lirings me back to our
Union isladen wilh memories of how
and where this exhaordirnrily forma-
tive experience with ASUU came
about.'

By a rather interestins coinci-
dencti, the coming of neohteralism
to our country and our continent was
a crucial world-historical backeround
or context for that period of mV oresi-
dency of ASUU.'In other fubrds,
neoliberalism, the theme of this Con-
ference, had a lot to do with what has
been descriM as the emersence of a
dearlv idmlosicalASlIU und& the lead-
ership of thE first five or six National
Presidents of ASUU startine from
1980. Of course we did not ifiitiallv
know thatneoliberalism was the dri,i-
ing ideological force underpinning
olrr strugglq and the struggles of AF
rrcan peoples and other peoples
throughoui the developins wdrld-
and even thestruggles ofwoikers and
poor people in the rich countries of
the global North. However, bv the
middle of that decade of the g06 that

tiveness and the pursuit of the social
gmd over opposing i{eas like Publi.
6r state-ownii enterprises; strict regu-
lation of trade and tommerce in the
national interes$ and investment in
public sector seryices, utilities and
institutions. This locus is the financial
services industrv of contemporary
capitatism whichis also knowf by thi"
tethnocratic lingo of
"finarroahzation". ln oth& words, be
vond militarv autocracv and the ido
logical oppcirtunism <if thieving PG
lidcal eliti*, it was "h^arlcializ:rtion"
that more or less effectively brought
nmliberalism to Nigerian capitalism.
For this reeuon, it provides our most
obiective and useful tool for criticallv
detonstructing the truth claims cif
neoliberalism and exposing the tis-
sue of lies and half-tru'ths o#which it
is actually based. To do this, permit
me to draw specifically from tollec-
tive experiences of academics inthe
Nigerid that we knew and in which
we struggled before nohberalism be.
came dominant as ideology and
above all else, asan etltos.

It was one of the most unpleasant,
if not the most harrowine €ntount€rs
that we, academics,usedTo have with
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o "Central Bank, Abuja: the bastion of neoliberal 'financialization' in Nigeria and west Africa"

abroad to attend vital conferences;
buyrng books and equipmmt from
thd coilvertible curren^ry^countries of
Europe and North America and hav-
ing them .shipped to Nigeria;getting
approval tor payment of shpends and
alltrwances dudne extmde'd stints of
sludy abroad. In dach single instance,
after getting the support and approval
of your own institution's Regi5try and
Bursarv, you had to make"darr'-lont
or trruo-ddv trips to laeos wheie vofi
!ra{ to go for ipprovalin each o/the
following arms of the federal bu-
reaucracy: the office of the Secretarv
to the Federal GovemmenU the Miri-
isbry of Finance; and the Cmtral Bank.
I remember distinctly that apart from
the physical exertiohs, it was also a
soul-wearying experience that de-
manded of one supreme patience with
civil servants wfio app'arentlv took
perverse delight in loiding it o'net
academics, no matter how fleetins this
exercise of power and authoritv"ivas.

Stories and anecdotes froir Uris
period of severe protectiorrist resula-
tion of transactioirs betrpeen or-ri n -
tional currmcy, the naira, and the con-
vertible currdrcies of the world now
seem like tales from another enoch.
another lifetime. In place of ttrmi trar-
rowing trips to tae-os, anvtime that I
am infbadan thesidavs f don,t even
have to travel out'of mv own
neighborhood in the city, O(eBola,
to rernit and receive frurds toand from
abroad. More crucially, farbevond the
issue of the personii or individual
convenience of neoliberalism-in-
spired banking services in Nieeria.
the benefits extEnd to all seemdts oi
the,economy, including sfr,iit and
meolulTr scate €nterprises (SMEs), nu-
mencally the largest and mct vibrant
sector of our national economv. Thus.
strictly in terms of technocrdti" effil
cienry. and the benefits that derive
trom the connection of our national
economy to-global circuits for the
movern€nt o! capital acrcs ttre whole
wgrld to make businesses and enE_
pnsF grow and prosper, the;rote"_
horust rqiulatiors- and practioei of thepreneolberalism period in Niseriaal,g.yncon$stably inferior to tlie fa-crrues and services offered bv the"free Eade" financial ,,4*ri*, df [i"present period.This, in a nutshelt, waiwn?.! secured the hecemon, .,i
neoliberalisn in our 
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the aast mnjon$ of our peoples. Moreo-
ver, these altematives to the combined
forces of local and foreisn oDDressors
could be found not onlV in'tfie trsual
location at the far t"eft rirareins of the
public sphere but right atihe center
of mainsheam politics in Nieeria and
the developing world. Howeirer, with
the emergence of neoliberalism and
its rise to global heqemonv. altema-
tives to for:eign doffiatiori and local
oppression were all forced intoa re-
heat from which they have never re-
covered, a reheat to aioint where thev
almost completely disappeared in o#
national affiirs, especialv with reeard
to.ruling dass paity politics. As"this
will be a crucial point in this lecturc.
permit to repeat fhis observation, this
lcteological and thmretical claim: be
fore neofib-e1alism, both capitatist and
non<apitalist altematives ^to 

domina_
tion and control of our national
economy by local and foreim oli_
garchs were very visiblv and afovelv
promoted; with the rise ,it
neoliberalism to dominance in virtu_
ally all the nations of the pi*uJ.l
-world within which there demed'to
be no viable alternatives iili;brt.
regiolal and national free ,fiuit 

"[capitalism became a nonn, a sort of
eno-ot-hEtory port of arrival for ourplal$ and its nations and people.
_.-^_,C,o^r"des,. let me repedt: the
yoll^q ou{ world was very different
T 19-8! when I became (SUU--f.L_
tional [tesident and nis is wtrv I travechosen to speak in ter'ms of
gcnera[onal experiences in mv reflec_
nons- on the world before ahd after
nm=liberalism in this t ft. eiUi" "{*i9+.rty perceptible t*utr, 6ott ."ir-i_
rarrct and non-capitalist models'of
oevelopment could be easily found

&r!t,ltrrPruln+:,ngg
ffiJ,iiffi9,ff",T1fgffiH:
rvas uberal and welfarist in its-orr>

f#'rffi$,H,'ffi'tr*HflBIs
oemocratic in its ideolotr aira poti_
3F:4E l mdu ofr fu,, and ftori trenlsurcd rccq4let us r€call ftat in

the mid to late 1970s before ASLIU be
c-ame ideological, trade unions, stu-
dents' organizations and independent
movements of radicals in thd profes-
sions were militantlv proachve in
their opposition to th6 cbnnol of the
national economy by local and for-
eign otigarchs. tfe;ABU, Zaria; BIJK;
Nsukka; B€nin and many other cam-
puses were vibrant with an activism
that defined patriotism in terms of
national unity-, social justice and the
pursuit of the commoh good.

Beyond these overt ind dynamic
sociopolitical processes, I am ictuallv
more interest€fr in an ethos, a cdfurt:
in which neoliberal ideas and poli-
cies were so strange, and ran so cb,.--
ter to the general tendencies of the
period that people who spoke for
them and act-ed on their pr&upoosi-
tions were not only in tfie mihbrifu
but were exhemelydefensive in their

loans and the specter of debt Deonase
which it preserrted to our couitrv. l.l'o,
Nigeria ilren was not for sale. Except
that in the eventualitv. aeainst the v&-
dict of the referendurX, Babangida
took the IMF loan, massively delral-
ued the naira and placed the'country
more firmly under the control of fof-
eigr domination with the invaluable
co'llusion of the countrS/s nascmt oli-
garchs with their base-in the looting
of the state.

It would of course be convenient
to blame it all on either the Babansida
regime alone or in combination firith
the military dictatorships that came
after him. But in realiW, the factors
that made nmliberalisin triumphin
Nigeria were more complex *ran^ttrat.
In other words, neolihiralism would
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There was a time before neoliberalism;
will there be a time after neoliberalism? (21

ffl FIE technocratic efficimcv oi
t "financiali zation" in bur
I megabanks does not exist in

isolation; it must be compared to
other sectors of the economy and in-
deed, the national economy as a
whole. Perhaps it does something to
our sense of cbllective national pride
when we come across television ad-
vertisements around the world that
feature Nigerian megabanks like
Guaranty Trust and Zenith, right
there ambne the foremost banks in
the world. B"ut what has this done to
make a real difference in the lives of
thevastmajority of Nigerians in their
tens of millions? These Nigerian
megabanks declare huge annual prof-
its but this fact does not in the least
translate to extension of credit and
loan porffolios on a sigr.ificant scale
to the most vital and needv sectors
of the national economy hfte farm-
ing and small scale enterprises. As a
matter of fact, as in the rich countries
of the world where the financial serv-
ices industries consistently declare
huge profis that are of inverse rela-
tionship to the economy as a whole,
the veiy period that has seen the
growth and the expansion of
megabanks in Nigeria has seen a
sharp widening oflhe gap between
the fraves and ihe havehbts, a phe-
nomenon that is known to deve'lop-
ment sociologists as growth without
deuelopment Yt is is fi fact the ulti-
mate indictment of neoliberalism
nearly everywhere in the world: con-
sistently huge profits that widen the
gap between the few super rich and
hundreds of millions bf the poor
around the planet, a gap of sociil in-
equality thdt exisS as much between
nations aswithin nations. Permit me
to dwell a little on this particular fac-
tor of the impact of neoliberalism
nearly everywhere in the world, rich
and poor nations alike.

We know enough now about
neoliberalism to knoir that the cause
of its tendency to widen the eap of
inequality betiveen the rich afidtne
poor everywhere in the world and
to foster growth without develop-
ment derives from the fact that tfie
"economy" in which for the most
part it operates is a shadow economy
almost completely with very littl-e
meaningftrl conndctions to the real
economy. ln the real economy, the
goods aird services that sustain life
and make human existence oleasur-
able and dignified are produ'ced and
traded: foo?, clothin|, medicines,
houses, transportatioi, sanitation,
entertainment and leisure and the
instruction of the youns. In the
shadow economy, n'o gooEs, prod-
ucts or serylces that anvone can eat
or us€ in the course of [ilrne are DrG.
duced and traded. The bd[ of *hat
is produced and traded are services
based on speculation on securities
and derivahves on huge debt and
loan porffolios. This unFesLrlated or
indedl unregulatabledesrd of specu-
lation in nEoliberalisYn's shidow
economy around vast securities and
derivatives atbacb far greater finance
capital than the quanlum of invest-
ment capital thaf goes into the real
economy. This, in essence, is what
"financialization" means in
neoliberalism: we are in a phase of
global capitalism in whicli money
creates more money without contriE
uting much to the production of
gooils and service's in the real
economy. At previous historic staees
of capitalism,'finance capital was fed
to somethine other thari and bevond
itreU. In tre fieruntilbt oha*. rrio.r.,
orfiruncewas tied mo60v to.tradini
and cmrrrerce . ln theindistrial oha#-
of lalrgc Ecale lactorv producdon. it
wac 6d to makine indtrstrial emdg
ard heavy machiri6ry, the mathinea
hrt makdofter mrliirs. In iE third

indust rinl r eo olu t ion thatproduced ad-
vanced micro-processes that orobe
deep into the oc'ears, the heaveis, the
seas and the deep interioritv of hu-
mirn genes, finarice capital'was de-
voted to making and doing things
that both human beines Ind tfie
heavy machines we have"made can-
not do. In the present phase ofmillennial, ' n6oliberal
"financialization", finance capital is
overwhelmingly devoted t<i mak-
ing more money by and for the
megabanks, the hedge funds, the
oligopolistic billionaires. I should
perhlps add-here that money de-
voted to makine more monev as
an end in itself i5 not new andhas
always been around in all the pre-
vious historical stases of caoital-
ism. However, with"the full riratu-
ration of neoliberalism, it becomes
more than peripheral and second-
ary; it becorires fhe dominant mode
of global capitalism.

I should perhaps add here that
it is a little incoriect to sav that
"financialization" in neolibeialism
primarily or even substantially
constifutes money diverted awav
from the goods arid services of thtr
real economy in order to make
more money as an end itself.
Strictly spealiing, money does not
maKe more money as an end in it_
self; money maked more monev for
the rich and the powerful o(this
world who have been the benefici-
aries of the colossal wealth created
under neoliberalism, a wealth Urit
has immensely widened the eaD oi
inequality betiryeen the rich afidttre
poor everywhere in our world. In
this r9epq9t, perhaps the ultimate
queEEon ttrat we can and must poee
to neoliberaliEm is this: whatbver
the unpreced€nted levele oi tectr-
nocrafc efficimcy in the generation

of wealth, whatever the highly im-
pressive rates of growth uhder
neoliberalism, who benefits, who
suffers; whose bellies are full to
bursting and whose bellies are
bloated,-not with nourishment or
satiation but with the unreal and
artificial kwashiorkor of destitu-
tion? Fortunately, this is not the end
of the story for there are things hap-
pening below the surface 5f coh-
temporary global political
economy to trouble the belief of the
apologists and defenders of
neoliberalism that nearlv all the
capitalist and non-capita[ist alter-
natives that can reduce or even
wipe out terrible gaps in justice and
equality have been substantially
weakened if not erased from con-
temporary debates and strueeles.
In oiher words,in the last dEEade
and half, there has appeared a to-
tally unprecedented'develooment
in globaf affairs that that sivei clear
indications that we may"be much
closer than we realize tb a time, aperiod beyond and af ter
neoliberalisin. To that develoo-
ment I now turn in my closing re-
flections in this talk.

Not too long ago, at the heisht
of the slobal iddolo-"eical hesemdnv
of neofiberalism, thE world"was fo'r
the most part divided into two
halves: one half comprised creditor
nations that'restruc'tured' debtor
nations; the second half comprised
debtor nations that were 'adiusted'
by the creditor nations. Her6 is an-
other formulation of that decisive
division of the world into two
halves: nations that were
"SAPPED" and those that did the
"SAPPING" . lf we are lookins for
the signal moment for the ri& to
world-hegemony of neoliberalism,
thatwas dhe morhent. This momeni

coincided exactly with the emer-
gence of an iddological ASUU.
Now as we all know, until a coun-
try takes the IMF or World Bank
loan thereby placing the lives of its
citizens dirictly ilnder IMF or
World Bank control, the ideas and
policies of neoliberalism are mere
recorunendations onlv which Af-
rican and other countries of the de-
veloping world are free either to
take or reiect. As I have previouslv
indicated'in this talk, inihe case df
Nigeria, when Babangida put the
matter before the nation in a refer-
endum in 1985, Nigerians by an
overwhelming mai6rity reiected
IMF and WorldBan( debt peonaee.
But Babangida went atreaa'and tci6t
the loan fiom the MF. The rest is
history and we have never recov-
ered from the suffering, the hard-
ship and the insecuritiel if life, lib-
erty and possessions for the great
majority of Nigerians that came
with thdt fatefuftecision. I remem-
ber distinctly the humiliations that
we felt whei, in the face of massive
shortages of essential commodities
that came with the advent of
neoliberalism in our country, we
used to line up in queues in univer-
sity campuses to receive our own"essential commodities" or
"essenco" as it was popularly and
jocularly known.

Our Union's strussles for ad-
equate funding for eE[cation, for
better conditions with reeard to the
work we do and the studenb we Eaclr,
and for autonomy and acadertic frree-
dom from exteriral contsol and ma-
nipulation by successive qovern-
m6nts ttrat naa sold their Souls to
neoliberalism dare from that oeriod.
For me personally, it is profoundlv
aiscomfitinc that ihe verv thincs thdt
we were sEuffiling foi ttrirf-Rve

vearsi aso when I became ASUU's
fuationil President are the same
things the Union is still struggling
for tbdav. exceot that thines have
eone far'wors€ how than ttftru fne
H.rndammtal cause of this, Comrade
President, is the fact that neoliberal
ideas and policies have becorre more
entrench&, more militant and un-
vieldins in thespaceof the threedec-
iaes aria narthht have passed.

Howwer, as I havdearlier indi-
cated, that is not the md of the story
and we are beeinnins to s€e a worlil
Brat will eradtiAflv pfit neoliberalism
behind it:This is 6riause the map of
the global political economy &rat
once dividecl the world into creditor
natioru that restructured debtor na-
tioru on one side and on the other
side debtor nations that adiusted has
chaneed radically. Now, hearly all
the rEtions of the world are ddbtor
nations, with onlv a few countries
like China and Germany still being
creditor nations. The most importarr-t
aspects of this change in thd global
political economy of neoliberalism
is that most of fhe nations of the
world are beine SAPPED now. For
me personally,"it has been quite an
experience to have seen and lived
tfuoueh theeffects and conseouences
of beiig SAPPED in both tlie poor
nations and the rich nations. Con-
cretely, it has been a revelation to
see arid hear protests of aneuish and
desperation that we have 6irn mak-
hg ir, our part of the world since the
80s now biine made bv tens of mil-
lioru of pmpfe in the ilobal North.
And heri I ain talkins n"ot onlv of the
most obviors case"s like Creece,
Spain, Portugal and Finland but even
Britain, France and the Scandinavian
countries, not exceptine the United
States ibelf, the he'arUaird of elobal
capitalism and the center of davity
of the global.ideological hegemony
oI neouDeralrsm.

No countries, no peoples like
being SAPPED, Comraile Presidentl
Peoples, unions, professional asso.
crahons and mass movements are
!g\ti"g baqf,lo^t only physicdly *
in the so-called Occupv niovemints
but also at the level ol ideas and ide-
ology. I would go so far as to state
that, at certain fundamental levels,
neoliberalism is now in a sort of re.
treat or seU-reappraisal as advocates
and defenders'cif the welfare state,
social democracv and protection of
the public sectof from iomplete pri-
varization and dereeulation are fisht-
ins miehtilv asatu;t the oartid of
th6Rieht anh tlie Center wfro are still
sold on neoliberalism. As a matter
of fact, Nigeria is oneof the few coun-
tries in which all the ruline dass oar-
ties and virtually all mem-6ers of the
political class' still believe that
neoliberal ideas and policies arehere
to stay forever and are therefore
compfetely immovable from their
confidenc6, their temeritv in defense
of neoliberalism. The vdrv worst of
these champions of neo[Seralism in
the Nigerian poltical dass actuallv
still be[eve and loudlv dedare thit
the problem with ne5liberalism in
our countryr is the fact that we have
not gone far enough in embracine
and applyi4g is idEas and policiesl

Comrade President, I l6ave this
Conference and other conferences
that will surely follow in the veao
and decades ahead of us to deliber-
ate carefully on what will come aflez
neoliberalism, specificallv in irur
country but also iir our reei6n and in
lhe worl.d at large. The r&d wil be
lgps g.d hard but victory is cerrain
Ihe tirst step in ttut lods ioumev?
Weulth thad generacJ g;o;rh iid
development. A luta!Biddun feyifo
Uyo Mav 6.2016' bieyiladrfan han ard.edft

lContinuation of the series that began last week of the keynote ad-
dress given by me at the 2015 NaTional Delegates' Conf6rence of
ASUU, University of Uyo, May 6,2016] -
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."A Nigerian transnational megabank: when will the super profits, the wealth produce growth with deve lopment?"

\

T

I

I

;,r

l

.1

- - t-
It;

I ,il
' i'

H


