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LET$ MAK 
MONEY



‘‘In the end it’s always the so-called 
man or woman on the street who’s left 
paying the bills.’’
Hermann Scheer 
(Winner of the alternative Nobel Prize and member of German Parliament)



SYNOPSIS
After ‘‘We Feed the World’’, the spectacular documentary about our 
foodstuffs, the film-maker Erwin Wagenhofer presents us with a new, 
shocking documentary. ‘‘Let’s Make MONEY’’ follows the tracks of our 
money through the worldwide finance system.  

Wagenhofer looks behind the scenes of the colourful backdrop of 
banks and insurance companies.  What does our pension provision 
have to do with the property blow-up in Spain?  We don’t have to buy 
a home there in order to be involved.  As soon as we open an account, 
we’re part of the world-wide finance market – whether we want to be 
or not.  The bank enters our account into the global money circuit.  
Possibly banks or pension funds lend our money to speculators. 

We customers have no idea where our debtor lives and what he does 
to pay our interest fees.  Most of us aren’t even interested, because we 
like to follow the call of the banks:  ‘‘Let your money work’’.  But money 
can’t work. Only people, animals or machines can work.



ABOUT THE FILM
 

Letting your money work for you
The film starts at the Ahafo mine in Ghana, West Africa, where vast areas are being blasted 
open. Gold is extracted from the rock in a tedious process, then smelted and flown directly 
to Switzerland. The spoils are divided up proportionally: 3% for Africa, 97% for the West. 
The mine was opened with the assistance of the World Bank.
Mark Mobius, the president of Templeton Emerging Markets, which currently administers 
the world’s largest EM fund of approximately $50 billion, is travelling in Singapore. 
Regarded as a guru par excellence in financial circles and known as the “father of the 
emerging markets”, Mobius considers globalization a generally positive trend. By investing 
in emerging markets, they earn money which they can then transfer to the West.

“I don’t think the investor should be responsible for 
the ethics, the pollution or anything the company in 
which he has invested produces. That’s not his job. 
His job is to invest and earn money for his clients.”

Mark Mobius – President of Templeton Emerging Markets

In Chennai, India (formerly Madras), a city of eight million people, it is impossible not to 
notice the poverty from which more than one third of the city’s population suffers. Mirko 
Kovats, who is one of Austria’s wealthiest industrialists and has gained a certain notoriety 
in his home country for his countless bankruptcies, conjures up memories of colonial times: 
“Here, nobody cries out for government assistance. People need to help themselves; the 
economy is all that matters here.” Investors from London, who administer funds for pension 
plans and insurance companies, invest their money here. Competition requires many 
unpleasant actions, says Kovats, but “we are feeling the pressure of globalization and have 
to hold our own against people who earn very little, who have to work in order to survive; 
naturally, working hours will increase, and I am sure people won’t be paid for those extra 
hours in the future either.”







Planning in advance
Gerhard Schwarz, who has headed the business and finance department at Switzerland’s 
daily newspaper Neue Zürcher Zeitung for 14 years and serves as president of the 
Friedrich August von Hayek Society, rides the train to Mont Pelerin, a pilgrimage mountain 
near Vevey where the Mont Pelerin Society (MPS) was founded. 

In 1947, Hayek invited 36 intellectuals to a luxury hotel to discuss liberalism in theory and 
practice. “The aim of the founders was to build an intellectual network,” says Schwarz. “They 
didn’t want to go into politics; they wanted to influence politics with ideas. It was Ronald 
Reagan who made the Mont Pelerin Society famous in the 1980s. His administration and 
team of advisors included many American members of the MPS; apparently there were 
20 or more members at times. Around the same time, of course, Mrs. Thatcher also relied 
heavily on the ideas of Friedrich August von Hayek and various British members of the 
MPS.”

In a London cab, financial economist John Christensen explains why the City of London 
has become the world’s largest financial centre. Faced with a dramatic crisis in the 
manufacturing industry, the British government tried in the 1970s to turn London into 
a leading financial centre by drastically reducing control over the banks and financial 
institutions that operated there. 

“What was even more crucial was the fact that banks were given the opportunity to execute 
many of their transactions ‘offshore’ in financial centres such as Jersey, Guernsey or the 
Isle of Man, as well as several others in the Caribbean like the Cayman Islands and the 
British Virgin Islands,” says Christensen. “The goal was to enable British banks to allow 
capital to flow into the City of London from all over the world, thus providing the City with 
access to inexpensive capital.”

Hayekian neo-liberalism found fervent advocates in former US President Ronald Reagan 
and former British Prime Minister Margaret Thatcher. John Christensen explains the four 
principles and key elements of neo-liberalism as defined by the Mont Pelerin Society, 
which became the core policy of the International Monetary Fund and the World Bank in 
the 1970s: “The first element was a deregulation of financial markets across the 
globe. Capital was to flow freely from one country to the other. The second part consisted 
in a liberalisation of trade flows. The aim was to dismantle barriers to trade, which had 
been painstakingly established by developing countries over many decades to protect 
their own growing industries. The third element involved the complete abolition of the 
state in order to curtail the state’s means of intervention. In other words, tax revenues 
were reduced to such an extent as to keep the states from stepping in to protect their 
citizens. And the fourth element required the states to privatise their industries. It was 
more or less ensured that industries were sold to foreign investors at less than fair value. 

These are the four instruments of political pressure which are used by the International 
Monetary Fund and the World Bank and are known as neo-liberalism.”



Increasing deposits, increasing debt
Burkina Faso, Africa. As a result of decades of cotton monoculture, erosion has almost 
completely ruined the soil. Yves Delisle, an agronomist educated in Geneva, takes stock of 
the situation: “The cotton is gone. The money earned from the cotton is gone. What remains 
is soil in which nothing grows anymore.” During the 20 years he has been working with 
farmers, he hasn’t seen any improvement in the situation.
The people earn less than the equivalent of 50 euros a year. Their cotton is of the highest 
quality and involves the lowest production costs worldwide, yet it cannot be sold at a profit 
on the world market. Francis Kologo of Sofitex complains: “The US subsidises its cotton to 
the tune of about $3 billion each year. If the Americans are liberal, why do they subsidise their 
cotton production? They practice protectionism and at the same time demand liberalism 
from us.”

According to the UN, Burkina Faso is the fourth poorest country in the world. 40% of the 
children do not attend school. The average life expectancy is 42 years. Francis Kologo 
believes that if the West does not stop cotton subsidies, his fellow countrymen will be 
forced to emigrate: “Every Burkinabe born today is already in serious debt – and even those 
born 25 years from now will be in serious debt.’’

‘‘If we do not produce cotton, every African from 
Burkina – as well as Mali, Benin and other countries 
– will move to Europe. We have no other choice. We 
will invade you, for sure. If we emigrate, they can go 
ahead and build walls 10 metres high; we will come to 
Europe anyway.’’

Francis Kologo - Manager Sofitex 

Gerhard Schwarz, head of the business and finance department at Neue Zürcher Zeitung, 
sees the migration problem differently:  

“Every liberal in the world believes that goods, money 
and services should move freely across borders. When 
it comes to people, however, it becomes more difficult. 
It might be worth thinking about asking for a sort of 
admission price, just like you pay a membership fee 
at a club.’’







Expropriation of the community
For about 20 years, explains Werner Rügemer from the University of Cologne, large investors, 
banks and funds have been digging their claws into public tangible assets, that is, assets 
ultimately financed by the state – citizens who have to pay rent, water bills, etc. That’s what 
privatisation is all about, says Rügemer.
Sitting in one of those comfortable Viennese trams which everyone assumes are the property 
of the City of Vienna, Rügemer explains: “This tram is owned by an American investor. A few 
years ago, the Vienna City Council decided to sell its trams off to American investors. And 
a lot of money changed hands, over $1 billion – but the City of Vienna did not see any of it. 
The money was passed on to banks in England and other countries, and on behalf of the 
City of Vienna they ... pay leasing instalments to the American investor for many years so 
that the City of Vienna can use the trams it sold. Can you believe that?”

“Privatisation is derived from the Latin verb privare, 
which means ‘to deprive’. When privatisation takes 
place, public goods are bought up by private parties 
– or even given away for free ... which is no different 
from robbing the community.”

Hermann Scheer – Winner of the Alternative Nobel Prize and Member of the German Parliament.

Werner Rügemer explains that the “odd construct of cross-border leasing” has been 
practiced on a large scale. The Austrian Federal Railways also sold their trains to American 
investors; numerous cities, including Innsbruck, have done the same with their municipal 
utilities. In the course of ongoing globalization, this practice has certainly not been limited 
to Austria alone, says Rügemer. 
According to Hermann Scheer, the fact that politicians consent to practices such as cross-
border leasing can primarily be attributed to the ignorance of those involved. “And those 
who are aware of it are approaching retirement and don’t care what happens once they’re 
gone. This radical short-term thinking – that is, no longer thinking in longer-term categories 
of responsibility because what they leave behind has to be finished by others – is typical 
of the entire neo-liberal age. In the neo-liberal age, everything is shortened – everything, all 
thoughts and actions are reduced to the short-term maximization of returns, whatever the 
cost.”



In the name of freedom
Washington D.C., USA. Just across the street from the World Bank, Martha’s Table 
provides soup for the homeless – many of them were once well-off, but now their pensions 
are not enough to live on. In West Palm Beach, Florida, US citizen and successful book 
author John Perkins provides insights into his former profession as an «economic hit 
man» with the secret service. 

Their mode of operation is similar to that of the mafia, with the only exception that their 
methods are more professional and their victims are governments or entire countries, 
says Perkins. Perkins speaks frankly: “Economic hit men identify a country with resources 
our corporations covet, such as oil. Then we arrange a huge loan to that country from the 
World Bank or one of its sister organisations. But the money never actually goes to the 
country. Instead, it goes to our own corporations that build big infrastructure projects 
in this country – things that benefit a few very rich people in the country as well as our 
own corporations. But they don’t reach the majority of the people because they are just 
too poor. The poor population, however, is left holding a huge debt, so huge that they 
can’t possibly repay it. But while trying to pay back the debt, they find themselves in a 
situation where they are unable to afford health or education programmes. 

The economic hit men then tell these people: Look, 
you owe us a lot of money. You can’t pay your debts, 
so give us a pound of flesh. Sell your oil real cheap to 
our oil companies, or vote with us on the next critical 
UN vote. Send troops in support of us, someplace 
like Iraq. 

In this way we’ve built this empire, because, in fact, we write the laws. We control the 
World Bank. We control the International Monetary Fund. We even control the UN to a 
large degree. So we write the laws. In that respect, economic hit men don’t do anything 
illegal. There’s no law against saddling countries with huge debts and then demanding 
something in return. It should be illegal, but it isn’t.”
The US knew very well how to force their currency on the rest of the world. Until the early 
1970s, currencies were mainly backed by gold. In 1971, the US had run up a mountain 
of debt, especially as a result of the Vietnam War, and Richard Nixon would not have 
been able to pay if one of the lending countries had demanded repayment, since the 
debt was no longer backed by gold. Then came the decision to abandon the gold peg 
and switch to oil. 
The US insisted that OPEC sell oil for dollars only. All of a sudden, the dollar was no 
longer linked to gold, but to oil – and given today’s oil prices, this is a far more important 
link. The world could only buy oil with dollars, which dramatically increased the value and 



importance of the American currency. John Perkins, who played a major role in the pact 
between the US and Saudi Arabia, says: “If any country were to demand its money in a 
currency other than the dollar, we would be in big trouble.”

If the economic hit men failed to corrupt the government of a country, they would send 
in the jackals, explains Perkins. And he continues: “These are people who overthrow 
governments or assassinate their leaders. When I failed with Jaime Roldós in Ecuador 
and Omar Torrijos in Panama, the jackals went in and killed them.”
The military was only sent in on those rare occasions when both the economic hit 
men and the jackals failed, Perkins explains. According to Perkins, this is exactly what 
happened in Iraq. Saddam Hussein proved to be incorruptible – at least not by economic 
hit men – and the jackals were unable to get to him. During the first Iraq War in 1991, 
the American military destroyed his armies. When he still did not acquiesce, economic 
hit men stepped in once again and made an unsuccessful attempt to wear him down. 

“Had he given in, he would still be in power today,” says Perkins. “We would be selling 
him planes and tanks and all sorts of things. But he did not give in, and the jackals 
weren’t able to assassinate him. ... Once the economic hit men and the jackals had failed 
a second time with Saddam Hussein, it was time to send in the military again. And this 
time we brought him down. The rest is history.”

“Today the US is broke again. We have a huge 
amount of debt, more than any other country has 
ever had. If any country were to demand its money in 
a currency other than the dollar, we would be in big 
trouble. Saddam Hussein threatened to sell oil for 
another currency. That was just before they brought 
him down.”

John Perkins – Economic Hit Man



Profits for a few, losses for all
Andalusia, Spain. Giant hotel resorts, housing estates and a virtually infinite number of 
golf courses have crept over the landscape, destroying the flora and fauna – most of the 
construction was approved, but often enough it is illegal and does not even stop short 
at nature reserves. If they can’t be legalised retroactively, these ‘‘investment ruins’’ are 
usually demolished many years later – at the expense of the taxpayers, while the investors 
are compensated generously.
Cartographer Miguel Angel Torres has been tracking construction activity on the Costa del 
Sol for more than 18 years now: “The majority of apartments are seen as investment assets. 
This provides real-estate companies, corporations and European banks with an annual 
profit of about 20%. Conventional investments offered by banks or the stock exchange 
only yield an average of 5% to 6%.” This process has made a few investors rich within a 
very short period of time and has left behind tens of thousands of vacant properties which 
are slowly but surely decaying. These abandoned buildings do not provide shelter for the 
many illegal immigrants, who come to Spain mainly from Africa; however, the buildings do 
provide them with jobs. They earn meagre salaries in the construction industry, which is 
able to get rid of its illicit earnings through its own workers.

“Spain is one of the countries that have seen the 
most intensive development of the real-estate bubble 
over the past five years. We can speak of a tsunami 
of cement rolling over the coast and the islands. ... 
Along the entire coast, 80% of the area within one 
kilometre of the shoreline has been developed.’’

Ramon F. Duran – Madrid University

There are an estimated 3 million vacant buildings along Spain’s coastline and about 800 
newly built golf courses, which require the same amount of water to maintain their lawns 
as 16 million people would need to live. The Spanish Central Bank has sold large parts 
of its gold reserves and is on the brink of collapse. 
Private equity fund manager Anton Schneider: “In the end, the money of average citizens is 
used to hedge these bets, so that the betting systems, the gamblers who play around, still 
maintain their basis, which simply means that their institutions haven’t gone bankrupt.”





How much longer can we afford the rich?
According to American estimates, the small Channel Island of Jersey holds about 
$500 billion in private wealth. The capital comes from outside sources and is 
deposited in the island’s savings accounts. Actually, the money never arrives in 
Jersey; it basically washes over the island once and then flows into the largest 
financial centres around the globe. 

Jersey is a country with particularly stringent banking privacy laws. Financial 
economist John Christensen explains how Jersey helps people save on taxes: 
“A typical tax evasion scheme consists of a trust set up in Jersey which owns a 
company in Luxemburg. This company, in turn, holds an account on the Cayman 
Islands, in Switzerland or in London. In any case, there are three different legal 
systems. ... This makes it virtually impossible to identify who is behind the trust, 
who actually owns the company and who actually holds the bank account.” 

International trade is largely handled via tax havens in order to get the capital out 
of the country where the value was created. And not least, they enable a massive 
exodus of capital from developing countries; in most cases, the money never 
returns. 

According to reliable estimates, for each dollar paid in development aid to Africa, 
at least ten dollars leave the continent under the table.
John Christensen explains: “It is estimated that currently $11.5 trillion in private 
wealth is held in tax havens, is managed from there and withheld from the tax 
authorities. How can you imagine $11.5 trillion? Just to give you an idea of how 
large this sum really is: if that money yielded even a small percentage – let’s say 
7% – and the income were taxed moderately at 30%, the world’s governments 
would have an additional $250 billion available to them. Each year, they would be 
able to spend that money to meet the UN Millennium Development Goals.” 
Hermann Scheer, member of the German Bundestag and winner of the Alternative 
Nobel Prize, concludes with a warning: “If we continue down this road, new 
selection mechanisms will emerge between states, between races, between 
religions, between the entitled and unentitled, between people who are valuable 
and those who are not; the monetary value of people will eventually be pushed to 
the foreground, and then a new age of barbarism will begin. That is inevitable.”
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