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Staging Money: Theatre and Immateriality 
following the 2008 Financial Crisis

Philip Watkinson

In her Moments of Wonder section on the television series Charlie Brooker’s Weekly 
Wipe, Philomena Cunk asks the perennial question: “What is money?” She answers in 
a way that seems both inanely tautological and oddly astute: “put simply, money is 
the best way we have of telling how much money you’ve got.”1 How are we to read 
this definition? What might it tell us, if anything, about how money functions today 
and how we relate to it? 

According to Slavoj Žižek, what we encounter in tautology is “pure difference—not 
the difference between the element and other elements, but the difference of the ele-
ment from itself.”2 This internal difference thus suggests that the object in question is 
subject to an internal split that may be constitutive of how the object functions. For 
example, the constitutive split inherent to money (between its concrete and abstract 
characters) was outlined long ago by Karl Marx, Henri Lefebvre, and Georg Simmel, 
among others.3 As the above definition appears in a satirical comedy series and is said 
by a character being played by satirical comedian Diane Morgan, the obvious reading 
is that Cunk is taking an ironic swipe at how money has been functioning in recent 
years. Her definition appears to embody the nature of fiat money, the system of value 
used by most modern currencies where money without intrinsic value is made legal 
tender by government decree.4 In other words, money today has value only because 
we (the public, financial institutions, government bodies) believe it has and act accord-
ingly. Cunk’s definition also suggests that people might not have a solid grasp of what 
money is anymore; it is subject to vast processes and demarcations that are beyond their 
daily experience and is thus reduced to being simply what it is (whatever that may be).

Philip Watkinson is an associate lecturer in performing arts at the University of Winchester. He holds 
a doctorate in drama from Queen Mary University of London, and his current research examines the 
theoretical and practical intersections between space and affect within postdramatic performance contexts. 
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1 Charlie Brooker’s Weekly Wipe, “Moments of Wonder,” British Broadcasting Corporation, February 6, 
2014, written by Charlie Brooker, Jason Hazeley, Joel Morris, Ben Caudell, and Alan Conor.

2 Slavoj Žižek, The Parallax View (Cambridge: MIT Press, 2006), 29.
3 Karl Marx, Capital: A Critique of Political Economy, vol. 1, trans. Samuel Moore and Edward Avel-

ing (New York: International Publishers, 1974); Henri Lefebvre, The Production of Space, trans. Donald 
Nicholson-Smith (Cambridge: Blackwell, 1991); Georg Simmel, The Philosophy of Money, trans. Tom 
Bottomore and David Frisby, ed. David Frisby (Abingdon, UK: Routledge, 2004).

4 N. Gregory Mankiw, Brief Principles of Macroeconomics (Mason, OH: South-Western Cengage Learn-
ing, 2011), 220.
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There is also a performative element at work here. This is at least partly due to the 
repetition involved, as in tautology “language reaches ‘beyond itself,’ to the reality of 
objects and processes in the world.”5 In Cunk’s definition, this “reaching beyond” takes 
the form of money performing itself, where money is the “best way” of ascertaining 
what money is. In Capital Marx outlines how money differs from other commodities 
due its remaining in constant circulation.6 This means that money must perform to 
exist as money, or as Simmel puts it, when money “stands still, it is no longer money 
according to its specific value and significance.”7 As such, it is important to note the 
spectatorial dimension in what Cunk says. Two distinct positions are clarified: the we 
who is observing how much money you’ve got. So money not only performs, but it 
performs for others. Money is thus theatrical, both in the sense that it performs for 
others and because it stands in for something else through its lack of intrinsic value 
and use as a tool of exchange. Historically, however, the connection between money 
and theatre goes beyond such formal resonances to explicitly material manifestations. 

Theatre and the Market

In Worlds Apart: The Market and the Theater in Anglo-American Thought, 1550–1750 
(1986), Jean-Christophe Agnew traces the intimate connections between these two 
seemingly disparate sociocultural entities. In “the evolution of the theater and its 
conventions of representation—its theatricality,” Agnew locates “a protracted struggle 
to forge a broader sociocultural accommodation with an expansive system of capital 
formation and commodity exchange.”8 During the Tudor–Stuart period in England, 
a distinction emerged between the market as a particular place and as a generalized 
economic process.9 The expanded circulation of commodities during this time meant 
that many people were caught up in the “liquidity of the money form,” where exchange 
began to take place outside of the bounded marketplace.10 Agnew argues that this 
economic shift from the specific to the general meant that the “materiality, reality, and 
agency ordinarily assigned to the sphere of social relations (or to God) were implicitly 
reassigned to the sphere of commodity relations.”11 This socioeconomic change led 
to an intersection between theatre and the market, with the former becoming a place 
where the development of the latter could be critically explored. According to Agnew, 
the theatre of Tudor–Stuart England directly addressed “how or where human acts 
of representation were to be anchored in the face of such detached and impersonal 
abstractions as exchange value.”12 The key point is that, during this period of history, 
theatre not only reflected the market economy, but it materialized these economic 
relations through formal, narrative, and thematic conventions. In short, the “English 
stage . . . effectively reproduced the representational strategies and difficulties of the 
marketplace.”13

5 Slavoj Žižek, Living in the End Times (London: Verso, 2011), 68.
6 Marx, Capital, 117.
7 Simmel, The Philosophy of Money, 517.
8 Jean-Christophe Agnew, Worlds Apart: The Market and the Theater in Anglo-American Thought, 1550–1750 

(Cambridge: Cambridge University Press, 1986), xi (emphasis in original).
9 Ibid., 41.
10 Ibid., 42.
11 Ibid., 56.
12 Ibid., x–xi.
13 Ibid., 12.
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For example, Agnew notes how in Ben Jonson’s The Alchemist (1610) and Thomas 
Tomkis’s Albumazar (1614) money becomes imbued with magical properties that func-
tion as a metaphor for the “abstract powers of a nascent commercial capitalism.”14 
By providing their moneyed characters with a seemingly miraculous upward social 
mobility, the playwrights made the liquidity of money appear “metaphorically and 
materially indistinguishable from the disturbingly deliquescent features of Tudor–Stuart 
society.”15 According to Agnew, the purpose of such staging was to present spectators 
with a theatre in which they might come to terms with these socioeconomic changes. 
Theatre functioned as “a laboratory and an idiom within which these difficulties and 
contradictions could be acted out.”16 In this essay I reconsider this relation between 
theatre and the market within the context of the United Kingdom following the 2008 
financial crisis, examining how theatre is once again offering a space for spectators to 
work through socioeconomic difficulties and contradictions.

In order to outline what is at stake in this argument, I will briefly describe three 
developments that have been hugely influential in shaping contemporary relation-
ships to money in the UK, before introducing the representative case study around 
which my analysis centers. The first of these developments is the 2008 financial crisis 
itself, which led to a significant and much-debated global recession. As Roger Lee et 
al. state, the impact of the crisis was not just economic, but social and political, giving 
“large numbers of people who had previously not given the workings of the financial 
system much thought, the opportunity to do so.”17 More specifically, the period during 
and immediately after the crisis emphasized to many “just how deeply their public 
and private lives are bound up with financial intermediaries, metrics and practices.”18 
Alongside this, and over a much longer period of social and technological develop-
ment, there has been the trend in money becoming more digitized and immaterial in 
its existence. Today, we frequently make financial transactions without handling notes 
or coins, pay for items instantly with contactless cards, and instead of receiving a “pay 
packet,” we see the numbers periodically increase (or decrease) in our bank accounts. 
These two developments have contributed to a tangible two-way movement, where 
money feels more closely bound to our personal and public lives than ever before, 
and yet appears more distant from us as its material form undergoes radical change. 

A third development, which applies specifically to the UK in this case though is 
by no means an exceptional situation, is the recent cuts to arts funding. The austerity 
measures prompted by the economic recession resulted in both direct and indirect 
effects for those working in the UK arts sector. For example, Jen Harvie notes that  
“[c]uts to state arts funding were imposed dramatically, almost immediately and then 
continuously following the May 2010 UK election.”19 This included a £29 million cut 
to Arts Council England’s regularly funded organizations in 2010, and a government 
spending review in the same year that cut Arts Council England’s upcoming budgets 

14 Ibid., 72.
15 Ibid.
16 Ibid., 12.
17 Roger Lee, Gordon L. Clark, Jane Pollard, and Andrew Leyshon, “The Remit of Financial Geogra-

phy—before and after the Crisis,” Journal of Economic Geography 9 (2009): 723–47, quote on 739.
18 Ibid., 734.
19 Jen Harvie, “Funding, Philanthropy, Structural Inequality and Decline in England’s Theatre Ecol-

ogy,” Cultural Trends 24, no. 1 (2015): 56–61, quote on 56.
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by 30 percent.20 Under the Conservative–Liberal Democrat coalition government that 
followed the 2010 election, some councils imposed 100 percent cuts on their arts bud-
gets, resulting in thirteen local authorities having no government-funding allocations 
for culture and heritage.21 The situation has been further exasperated by the economic 
uncertainty stemming from the UK’s decision in June 2016 to leave the European Union. 

It is hardly surprising, given these developments, that the number of performances in 
the UK that take money as their central theme and topic for exploration has increased 
in recent years. Money has long been a topic of interest in the theatre (Caryl Churchill’s 
Serious Money [1987] would be a prominent earlier example); however, there has been a 
visible spike in productions that explore money and its social impact explicitly. Notable 
examples include Sara Juli’s The Money Conversation (2006), Lucy Prebble’s Enron (2009), 
David Hare’s The Power of Yes (2009), Money (2009) by Shunt, Nicholas Pierpan’s You 
Can Still Make a Killing (2012), Theatre-Rites’s Bank on It (2013), Kaleider’s The Money 
(2014), and Show Me the Money (2016) by Paula Varjack.

Alongside this increase, a related trend becomes evident if we look at how money 
has been aesthetically incorporated into such theatre and performance. Particularly 
post-2008, there have been a range of performances that feature interactive elements 
involving actual money onstage. I will analyze an indicative example of this: Clare 
Duffy’s MONEY the game show (2013). In a sense this performance picks up where 
Churchill’s Serious Money left off. Both concern risky trading on the stock market and 
the human costs that come along with such activity. However, there is a key difference 
between them. In Serious Money the money remains within the sphere of representa-
tion—that is, not actually onstage—and thus offers no opportunity for spectators to 
physically engage with it; whereas in MONEY the game show, money appears onstage 
as what it is: as 10,000 coins valued at one pound each that spectators interact with 
physically through a series of games. 

I read Duffy’s work as a response to the economic situation in the UK post-2008, 
where spectators are presented with the contradictions and problematic processes 
that dictate how the materiality of money is experienced. My analysis highlights a 
difference between the Tudor–Stuart period addressed by Agnew and the post-2008 
UK; while materiality, reality, and agency are undoubtedly still attached to the sphere 
of commodities in late-capitalist societies, what happens when this sphere becomes 
subject to increasing immateriality? I argue that this is precisely the question MONEY 
the game show presents spectators with through its staging of money. 

MONEY the game show

Written and directed by playwright Clare Duffy, MONEY the game show tells the story 
of the 2008 financial crisis through its two characters, Casino and Queenie (played by 
Brian Ferguson and Lucy Ellinson, respectively). They are former hedge-fund manag-
ers, who have turned to “performance art” to share their experiences of the high-risk 
financial activities and speculation that contributed substantially to the financial crisis. 
Casino and Queenie guide the audience through a series of interactive games in which 

20 Ibid.
21 Ben Walmsley and Dave O’Brien, “Fact Check: Has Arts Funding Been Decimated or Protected?” 

The Conversation, April 15, 2015, available at http://theconversation.com/fact-check-has-arts-funding-been-
decimated-or-protected-40037.
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they play with 10,000 pound coins. These games are interspersed with dramatic narra-
tive, and together these elements offer an account of how the global economic system 
came to the point of collapse in 2008. 

During the performance I attended on March 15, 2013 at the Sheffield Crucible, 
audience members were divided into two halves, or “opposing teams,” according to 
the number of their ticket; one half entered the studio space with Queenie, the other 
with Casino. The space was arranged into two opposing banks of seating, one for each 
team, around which designer Rhys Jarman had created a typical gameshow set, with 
gaudy lights, blaring music, and flashing signage. Between the banks of seating a red 
carpet stretched across the stage. At one end was the pile of 10,000 pound coins, and 
at the other were two old suitcases that were to be the team’s respective “funds.” The 
coins made a surprisingly underwhelming pile, despite the bright spotlights drawing 
attention to them and the presence of an imposing security guard intended to protect 
them from theft. 

In the months leading up to the touring production, the co-producers Unlimited 
Theatre and Bush Theatre made 10,000 shares publicly available, with each share 
valued at one pound, and no individual able to purchase more than one share. While 
the investors did not actually own a share of the production and so could not gain or 
lose from the investment, their pound coins would be the ones used onstage during 
the production’s run. As such, many in the audience had a material, collective stake 
in the performance, albeit a small one, and their first taste of the financial speculation 
that was to come.

During the opening sections of the play, Casino and Queenie introduced them-
selves, explained the premise of the show, and delivered an introductory spiel about 
the history and nature of money. Queenie, who claimed to “really know what money 
is,” came from a privileged background with a long history of financial investment. 
“One of my ancestors was one of the traders who loaned 1.2 million to William III, in 
1694, for his war in France. That loan launched the Bank of England and first genuine 
paper money!”22 Casino came from a less privileged background, where loan sharks 
were a constant threat. “I wasn’t born into money. I can see it for what it is because I 
was never embedded.”23 The narrative revolved around the characters’ collaboration 
in predicting the financial crisis, how they went on to profit from it, and how one of 
them (Queenie, whose team lost the games that evening) saw their wealth disappear 
due to the speculative means through which they profited. 

Central to all of this were the 10,000 pound coins. On the one hand, the coins onstage 
were shown to be everyday objects. While a majority of the UK’s theatre-going public 
will not come into direct contact with £10,000 on a daily basis, the same is not true 
of a pound coin; it feels, as much as money ever can, familiar. This familiarity was 
underlined during the introductory talk given by the characters: “What else can you 
buy with a £1? 1.6 Curlywurlies? Three little, plastic airport security bags, for your gels 
and liquids?”24 Such framing emphasized the quotidian aspects of money, the material 
processes that the audience might use it for in their daily lives. On the other hand, the 
£10,000 was made to represent money in a broader sense. Duffy used the coins as a 

22 Clare Duffy, Money the game show (London: Oberon Books, 2013), 45 (emphasis in original).
23 Ibid., 41.
24 Ibid., 24.
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stand-in for the financial sector and the complex abstractions that constitute it, such 
as the market, the economy, and even the sphere of exchange in general. Casino and 
Queenie made this clear to their teams at the start of the performance: “A coin is an 
icon. A symbolic place where meanings and worlds meet . . . exchange. A place between 
price and value.”25 In other words, a coin was shown to be an object that represents 
something not inherent to its materiality. The specific context of the 2008 financial 
crisis meant that, when spectators began to bet with the money during the games, a 
symbolic dimension was brought to the fore. The coins were not simply neutral objects 
being used in games that modeled financial processes, but became, through symbolic 
association, the very means through which the financial sector functions. To analyze 
this symbolic relation it is necessary to take a closer look at the games themselves. 

Casino and Queenie explained the rules of each game before it began, selected vol-
unteers from the audience, and enthusiastically encouraged their teams in a manner 
typical of game-show hosts (“Let’s give them a bit of support. Give your champion 
a cheer!”).26 The first two games involved the teams trying to get as many coins into 
their suitcase, or fund, as possible. Whichever team had the most coins in their suit-
case after the final game would be the winners. For example, the first game was called 
“Forever Blowing Bubbles” and involved Casino and Queenie each blowing a huge 
bubble, during which time a participant from their respective teams had to use their 
hands to transfer as many coins as possible from the pile to their team’s suitcase.27 As 
soon as their team captain’s bubble burst, the music stopped, and the participants had 
to drop any coins they were carrying. Seemingly designed to evoke the excitement 
of the trading floor, games like this prompted many spectators to throw themselves 
into them with abandon. In the performance I attended, a substantial portion of the 
audience became very involved indeed, cheering and baying as the games progressed, 
with some spectators even standing on their chairs (and promptly being told to sit 
down by Crucible staff). 

The overarching metaphor of the performance was that money itself and the specu-
lative financial practices that shape the global economy operate like a game, offering 
risks, thrills, and rewards. Duffy’s decision to frame the spectators’ engagement in this 
way had a visible effect on their willingness to become involved in the process. The 
setting of a game show promotes a particular kind of audience interaction, one that 
is well-established with widely known rules and conventions. For example, several 
of the participants, when asked their name by Casino and Queenie, gave both their 
name and the place they were from (for example, “My name’s William and I’m from 
Doncaster”). At no point did the performers ask where the participants came from, 
but this two-part question (“What’s your name and where do you come from?”) is 
a convention in game-show settings, and participants had answered this archetypal 
question despite its not having been asked. Put simply, the mode of participation was 
familiar, and so the off-putting aspects of participation (such as uncertainty and em-
barrassment) were noticeably diminished. This familiarity intensified the enthusiasm 
with which many of the spectators participated in the games, which in turn helped 
to evoke an excitement and buzz that Duffy framed as similar to the atmosphere of a 
stock-market trading floor. As I will now outline in more detail, this participation was 

25 Ibid., 25.
26 Ibid., 34.
27 Ibid., 33.
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crucial to the spectators becoming complicit in the speculative economic practices that 
led to the 2008 financial crisis. 

Once each team had some coins in their fund, three further games were played that 
involved making bets with the coins they had accrued. The bets were modeled on 
the way trades are made on the stock market: betting long and betting short. “Going 
long” means betting that the value of a stock will go up over time, whereas “going 
short” entails betting that the value of a stock will fall. To give spectators an impres-
sion of these trade types, Duffy again made metaphorical use of bubbles. Going long 
consisted of each team betting some of their fund on which team’s bubble would be 
larger after thirty seconds of inflation. When betting short, the teams bet their coins 
on which of the two bubbles would burst first. Betting short, or “short selling,” is a 
trading practice that consists of selling shares or other financial products that are not 
owned by the investor (they are often borrowed from a stockbroker), and repurchasing 
them at a lower price, assuming the price has fallen as predicted. This action is read-
able by other traders as a lack of confidence in the company or product in question, 
and so other traders may sell their shares in response to a conspicuous short sell. This 
type of trade can thus realize its own prediction as the share price falls due to others 
selling their shares. 

Duffy clearly framed short selling as a problematic form of investment in MONEY 
the game show. For example, Casino and Queenie made the dubious ethics of short sell-
ing clear to their teams: “Some people have a problem with betting short. They think 
we’re profiting from the pain of others.”28 More interesting, however, is their justifica-
tion for short selling: “But if we’re betting something’s going down, we’re doing it 
because we really think it’s going down. We’re the canaries in the mine.”29 This logic 
of the outcome being justified by the original intention opens up an important tension 
that Duffy draws attention to throughout the play: the gap between how money (and 
those who speculate with it) can perform, and the underlying socioeconomic realities 
on which this performing is based. 

The “Roadrunner Syndrome”

This gap is illustrated vividly by a key moment in the narrative, when Casino and 
Queenie discuss and enact what they call the “roadrunner syndrome.” This refers to a 
moment that occurs frequently in children’s cartoons: “when you run off a cliff so fast 
that you keep on going on just thin air. It’s only when you notice that the ground isn’t 
there anymore that you fall.”30 This was said by Queenie as she danced the tango with 
Casino during the fall of the subprime mortgage market—a defining moment of the 
financial crisis. Images were projected onto a screen behind the pile of coins, showing 
the growth in the market drop to 0, –3, –7 percent, respectively, and beyond. However, 
despite the subprime market dropping, the rest of the market carried on as normal, as 
if nothing was happening. The roadrunner syndrome renders visible the performative 
aspect of money, where its value only exists insofar as it is believed to exist. 

Due to the characters’ decision to “short the market,” this drop, which as specta-
tors were made aware was largely a result of thousands of people defaulting on their 

28 Ibid., 26.
29 Ibid. (emphasis in original).
30 Ibid., 71.
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mortgage payments, made them very rich indeed. This went on for a several minutes 
until the date became September 15, 2008, when the losing team’s character (on this 
occasion Queenie) explained that “the fourth biggest financial institution in the world 
crashed and took my whole fund with it.”31 She was referring to Lehman Brothers. At 
this point the gap between the performance of value and the underlying socioeconomic 
reality collapsed, and the fortune made by Queenie was lost.

Rather than functioning solely as a descriptive tool, the performance used the road-
runner syndrome as a formal mechanism to make spectators symbolically complicit 
in the financial crisis. Through the games, spectators became embroiled in financial 
speculation by betting both short and long. The games were played with actual money, 
and so in a sense were genuine forms of contained financial speculation. Of course, 
it may be argued that a causal relationship between the games played onstage and 
the crisis was not “real” at all, as it remained purely symbolic and within the theatri-
cal experience. Here, the dialectic of the pound coins becomes crucial, as what they 
embodied was precisely the symbolic function of money. Money is an inherently 
symbolic and representational entity, a trait that it shares with theatre. When MONEY 
the game show engaged with the 2008 financial crisis through symbolic means, this did 
not signal a limitation in theatre’s toolkit; rather, it presented a moment when these 
tools were at their most potent. I will now unpack this symbolic connection to further 
explain the stakes of the spectators’ involvement in the roadrunner-syndrome section 
of the performance. 

Crucial to the symbolic connection between forms of financial speculation and 
performance was the use of narrative not only in Duffy’s play, but also in the trading 
practices of hedge-fund managers during the period leading up to the financial crisis. 
Drawing on interviews conducted with fifty-two senior financiers in 2007 (primarily 
hedge-fund managers), psychoanalyst David Tuckett argues that narrative plays a 
constitutive role in the way his interviewees “set about the task of buying, selling, and 
holding assets.”32 The fund managers interviewed used narrative as a tool to decide 
what investments to make, to cope with failed investments, and to account for the 
overall functioning of the market itself. In the face of continuous uncertainty and an 
overwhelming volume of contradictory information, Tuckett observes that “conviction 
about particular investments has to be created” by those looking to invest.33 For example, 
fund manager Duncan Smith constantly reassessed whether a stock was still “a valid 
story,” or whether there were “better stories” in which he should invest.34 Another fund 
manager, Mark Devreaux, described a failed investment not as a wrong decision, but 
as one that was made “too early.”35 In other words, his only error was misreading a 
narrative. This perspective was also shared by Fred Bingham, who believed that an 
awareness that “the market is telling you a story” was key to success as a hedge-fund 
manager.36 As these brief examples make clear, the fund manager’s self-perceived role is 
to interpret the stories of the market, and this role is itself a process of narrativization.

31 Ibid., 73.
32 David Tuckett, Minding the Markets: An Emotional Finance View of Financial Instability (Basingstoke, 

UK: Palgrave Macmillan, 2011), xiv.
33 Ibid., 33.
34 Ibid., 43.
35 Ibid., 37.
36 Ibid., 33.
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These findings reveal the importance of portraying the narrative of the 2008 financial 
crisis through the medium of theatre and the fictional narrative of two hedge-fund 
managers. The issue of whether Duffy accurately portrays the chain of events that con-
stituted the crisis is a secondary one. More crucial, I claim, is noting that her choice to 
narrativize such macro-socioeconomic events resonates with the mode through which 
the protagonists of these events enacted and lived their experience of them. Narrativizing 
socioeconomic situations created a certain distance or remove for Tuckett’s hedge-fund 
managers, enabling them to deal with financial assets as discrete entities in a story 
rather than as products of precarious social relations. This same distance resulted in 
what Casino and Queenie term the roadrunner syndrome, where a discrepancy be-
tween socioeconomic conditions, and the way that these conditions were performed, 
led to a disastrous economic turn of events. Thus when spectators experienced this 
discrepancy at the moment of the roadrunner syndrome, a formal, symbolic resonance 
was made retroactively visible between their activities in the preceding games and the 
activities of hedge-fund managers during the period leading up to the financial crisis. 

The roadrunner-syndrome section of MONEY the game show also made visible how 
money as a tool and process of exchange is bound up with manipulation. This section 
speaks to the relationship between the material and the immaterial, as whether money 
presents itself as one or the other often comes down to pure manipulation. As Queenie 
observed, even when the value of an asset drops, it does not necessarily mean that this 
drop is being performed by the market: “We’re looking at the Bloomberg screens all 
day long. Growth in the sub-prime market goes to 0%. But the market is still confident. 
Why can’t they see what’s happening?”37

A notable example of such manipulation from the 2008 financial crisis was banks’ 
notorious use of collateralized debt obligations. This piece of financial jargon denotes 
a large number of high-risk, subprime mortgages that have been grouped together to 
form a low-risk package. When rating agencies gave such packages an AAA rating (the 
lowest risk rating at the time), it was done under the guise of spreading the risk and 
thus lowering it. All these subprime mortgages had a significant chance of defaulting, 
so any notion of risk spreading was futile. The rating agencies acted, or performed, the 
state of low risk, because designating a highly volatile financial product as low risk, 
despite this designation bearing no relation to the underlying reality of the situation, 
allowed the banks to keep on trading and making money. When analyzed alongside 
the roadrunner-syndrome section of MONEY the game show, a discrepancy again be-
comes apparent between the performance of value, or the narrative of events, and the 
socioeconomic realities of the situation.

To offer a more recent example, in early 2016 Bloomberg reported that China’s debt-
to-gross-domestic-product ratio was increasing and estimated to peak at 283 percent 
by 2019, bringing with it a wealth of instability for global markets.38 Yet, just a few 
weeks earlier, the governor of the Bank of England, Mark Carney, in a lecture at Queen 
Mary University of London spoke of the “resilience” and “strength” of the UK financial 
system, claiming that it “can continue to take the types of prudent risks needed to 

37 Duffy, Money the game show, 71.
38 Bloomberg News, “China’s Debt Seen Rising through 2019, Peaking at 283% of GDP,” Bloomberg.

com, February 21, 2016, available at http://www.bloomberg.com/news/articles/2016–02–21/china-s-debt-seen-
rising-through-2019-peaking-at-283-of-gdp.
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grow jobs and incomes here at home.”39 In the first case, Bloomberg presented money 
as being out of control and running away with itself, and in the second by Carney as 
something within our control and subject to our will. Yet, both are manipulations, the 
former coming from a commercial news outlet keen to generate a public reaction, and 
the latter coming from the figurehead of a national bank, for whom apparent financial 
stability is a must at all times. In both cases money becomes fetishized by those who 
have an impact on its value, due to their treating money as though it has an agency and 
existence of its own, rather than as a product of social relations. MONEY the game show 
gave spectators a small, focused experience of socioeconomic manipulation, offering a 
theatrical process where manipulations could take place without the consequence of 
widespread detrimental effects. In this sense the performance offered a space in which 
spectators could explore the nature of manipulations, whether they are necessary, and 
what appropriate responses there might be to them. 

Just before the going-short game, the role of the game-based speculation and ma-
nipulation was given an added causal intensity through the way that the spectators’ 
involvement was framed. When Queenie pitched the idea of shorting the subprime 
market to her boss, he refused forcefully: “Let’s suppose it is a bubble, if I let you 
short the market . . . our betting could make it burst. That’s reflexivity isn’t it? That’s 
the ‘quantum’ effect right? Looking at it, being in it, changes it? Right? Oh yes. I read 
my Soros too.”40 As such, before the crisis took place in the play’s narrative it was 
made explicit to spectators that their symbolic involvement was not simply passive, 
but participatory. Financial speculation of the kind that Casino and Queenie did on 
the subprime market (short selling) can never be just a bet on the outcome, but it also 
influences the outcome. This self-reflexive dimension must be read in light of Duffy’s 
choice to use the format of a game show. In a game show the stakes may be high, 
but are not usually catastrophic for the contestants. For example, in Who Wants to Be 
a Millionaire? or Deal or No Deal, while a significant amount of money may be accrued 
and then lost during the game, contestants never cross over into negative equity—that 
is, they never lose money that was their own before the game began. As such, in most 
game shows the risks are contained within the game. MONEY the game show played 
with this boundary through games that model the practices that led to the financial 
crisis, thus posing the questions: “What happens if the risk cannot be contained, and 
how should this affect how the game is played?” By taking part in the theatrical game, 
by wanting to win, spectators became complicit in the processes that led to the char-
acters’ eventual economic ruin and the financial crisis itself.

MONEY the game show posed questions like “What is the value of money?” to its 
audience not only through dramatic discourse and narrative, but also experientially.41 
Through betting short and betting long, spectators participated in examples of eco-
nomic processes that actively dictate the value of money in the current global capitalist 
economy. Liz Tomlin suggests that a shift from emphasizing representational processes to 
participatory processes in performance can open up a space for “experientially thinking 
through models of political participation.”42 This underlines the political potential of 

39 Mark Carney, “The Turn of the Year,” Peston Lecture, Bank of England, January 19, 2016, available 
at https://www.bankofengland.co.uk/speech/2016/the-turn-of-the-year, 1–26, quote on 3.

40 Duffy, Money the game show, 59 (emphasis in original).
41 Ibid., 15.
42 Liz Tomlin, “‘Constellations of Singularities’: The Rejection of Representative Democracy in Coney’s 

Early Days (of a Better Nation),” Studies in Theatre and Performance 36, no. 1 (2016): 27–34, quote on 33.
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such staging, in which spectators do not experience a subjective account of a political 
(or in this case a socioeconomic) situation, but explore the structures and impulses that 
brought the situation into being. In other words, it was not in the effective representa-
tion or rendering of the 2008 financial crisis that MONEY the game show succeeded, 
but in allowing spectators to explore the processes that led to the crisis taking place.

Zombie Banks and the Paradox of Immateriality

A further moment of spectatorial complicity took place when the losing team’s char-
acter (Queenie) killed herself after losing her fortune in the initial crash of September 
15, 2008. This added both a tangible, cause-and-effect element to the proceedings and 
an affective dimension to the symbolic network at play; the human cost of the crisis 
was represented through the death of a character to whom at least half the audience 
had a collective connection. Before the first game had even been played, each character 
announced to their team what the consequences would be if they were to lose: “I’ll kill 
myself. Seriously. I will. So, go team!”43 Throughout the games, spectators were made 
aware that their team captain’s fictional life was on the line. After Queenie had killed 
herself, the tone of the work remained somber. The winner, Casino, sat by Queenie’s 
bedside, hoping for her to come back to life. This section served as an opportunity to 
reflect on the similarity between the way that spectators had enthusiastically engaged 
with the games despite knowing that the life of one of the characters was at stake, and 
the nature of the financial speculation that caused the subprime bubble to burst. The 
move was simplistic, but potent; both the performance and crisis proceeded as though 
there was nothing at stake, when in fact there was. 

Finally, the audience participation ceased and the remainder of the performance 
consisted of dramatic narrative, featuring a specter that haunted the winner who sur-
vived. It was revealed that Queenie did not successfully kill herself, but lapsed into 
a coma, likely never to awaken. After Casino had spent some time ruminating about 
the after-effects of the financial crisis via a monologue, Queenie returned to life as a 
moaning, groaning, living-dead embodiment of a “zombie bank.” As the stage direc-
tions state: “The Loser’s eyes open with a fixed dead stare. Silence. The heart monitors 
have stopped. The Winner responds to the audience who will have noticed this activity 
now behind him/her. The Loser’s head moves and his/her limbs begin to twitch.”44 
From the spectators’ point of view, Queenie disappeared into the extremely abstract 
position of death, while at the same time the value of money plummeted to less than 
nothing during the initial crash. However, as Casino summarized, “[w]e know that 
our money is dead, but it can’t be, so it must be undead.”45 The result is the “zombie 
bank”: a distant abstraction for spectators that was transformed into a corporeal figu-
ration by the undead Queenie.

A term that has its origins in the journalism surrounding the Japanese financial crisis 
during the early 1990s, zombie bank refers to banks whose net worth is less than zero 
who are “able to survive only because they [can] feed off taxpayers through the device 
of government-guaranteed federal deposit insurance.”46 As Casino put it, such banks 
are “[f]rozen by debt. (Debts too big to write off.) For the sake of the creditors they 

43 Duffy, Money the game show, 26.
44 Ibid., 81 (emphasis in original).
45 Ibid., 84.
46 Edward Kane, “The Savings and Loan Insurance Mess,” Society 29, no. 3 (1992): 4–10, quote on 4.
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stagger on.”47 The metaphor-laden return of Queenie poses a problem to the material 
stability of money: if money becomes immaterial to the point where it no longer has 
positive value, the current economic system cannot always account for the loss, and 
so it turns into a new configuration of materiality. Further evidence of this can be seen 
in an example from 2016, the so-called zombie ships. These shipping-industry vessels 
operate in order to cover the interest on the company debts, but cannot repay the 
capital.48 In both of these zombie examples, the productivity and value associated with 
successful capitalist ventures were simply performed: the banks continued to trade 
and the ships kept sailing, in spite of the underlying economic factors that made their 
operation financially unproductive and of negative value. In other words, the concrete 
processes did not change, despite that the abstractions on which these processes were 
based were undergoing fundamental changes. This is because the continuity of capi-
talism is predicated on the continuity of abstractions like value, often at the expense 
of material reality. Queenie’s zombified return thus poses a question: What exactly is 
the nature of this new form of materiality—one that is not quite dead, but not quite 
living either?

Duffy’s interest in materiality is one that she shares with contemporary critical theory. 
In recent years philosophers and sociologists have questioned the connotations of in-
significance and irrelevance commonly associated with the term immateriality. Žižek 
speaks of a “materialism without matter,” and Judith Revel analyzes the “immateriality 
of matter itself” in visual art.49 Writing in the midst of the 2008 financial crisis, Antonio 
Negri addresses the connection among capitalist modes of production, immateriality, 
and the arts. He argues that “[t]oday, paradoxically, saying ‘immateriality’ no longer 
means saying abstraction, but rather concreteness; no longer vision and spirituality, 
but rather immersion into bodies, expression of the flesh, . . . [it is] a mobile and flex-
ible materiality.”50 He identifies an affinity between this broader situation and the arts, 
stating that “artistic development transforms the abstraction of the social relations in 
which we are immersed into corporeal figures, realising the vitality of the flesh into 
images that move and inflect themselves.”51 According to Negri’s reading, the immate-
rial character of a phenomenon serves to foreground abstraction as a socially grounded 
concrete reality. Immateriality can thus be understood as how abstraction turns into a 
new configuration of materiality in capitalist economies.

An example of this immateriality can be observed in the UK’s post-crisis economy. As 
was evidenced by the enormous financial bailouts that some banks received from the 
UK government following the initial crash in 2008, if the value of money is reduced to 
zero or lower, this cannot be countenanced by the governmental and private institutions 
that govern the current economic climate, and money turns into a new configuration 
of materiality. These events, I argue, highlight the immateriality of money, where its 
existence as a socially grounded abstraction becomes explicit. During this period of 

47 Duffy, Money the game show, 83.
48 John Ficenec, “Zombie Ships Send Maritime Freight into Worst Crisis in Living Memory,” Telegraph, 

January 22, 2016, available at http://www.telegraph.co.uk/finance/12108453/Zombie-ships-send-maritime-
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crisis, the gap between what money was (its social functioning as a tool of exchange and 
value within specific contexts) and what it was perceived to be by financial institutions 
was rendered visible.

This gap was experienced by spectators in MONEY the game show not only through 
depictions of the roadrunner syndrome and the return of the undead Queenie, but 
also through Duffy’s use of the 10,000 pound coins. At the start of the performance 
Casino and Queenie drew attention to the capacity and limitations of the pound coin 
as a concrete money-object when they noted the inscription on it: “Decus et tutamen,” 
which in English translates as “an ornament and a safeguard.” This prompted the 
characters to ask their respective teams: “Is this coin something to look at or something 
that will keep you safe?”52 Behind this question lies a query about the materiality of 
money: Can something tangible and concrete like a coin offer any safety or security 
in an era dominated by abstraction, which itself possesses a kind of materiality? This 
query haunted almost every moment of MONEY the game show, from the problematic 
practice of short selling and the use of pound coins to represent the extensive abstraction 
at work in the global financial market, to the setting of a game show to emphasize the 
level of speculation involved in stock-market trading. In each case the material quali-
ties of money were shown to both disappear and yet recur, as dictated by the tension 
between how money performs and the underlying socioeconomic realities on which 
this performing is based. By allowing spectators to experience the immateriality of 
money, yet not offering any alternative, MONEY the game show impressed the problem 
of how money attains, retains, and loses its value onto its audience.

Staging Money

The 2008 financial crisis and the increasing immateriality of money have signaled, 
on the one hand, a continuation of the concerns that were prominent in Agnew’s 
period of study. Theatre audiences are still trying to accommodate the contradictions 
that arise from deregulated markets and abstractions like exchange value. On the other 
hand, there has been a dialectical development where abstraction is now encountered 
as a new form of materiality. In quotidian terms, our personal and work communica-
tion, banking, utility bills—all things that are woven into the material aspects of our 
lives—are taking place digitally rather than via physical, tactile means. In economic 
terms, the convoluted obscurity of financial instruments such as collateralized debt 
obligations and credit default swaps, and more importantly the ways in which these 
instruments have affected and continue to affect the lives of the public, are being 
made comprehensible by Hollywood films like The Big Short (2015) and mainstream 
theatre productions like Enron and The Power of Yes. In theatrical terms, the number of 
theatre-makers and artists taking money as their object of exploration has increased 
since the 2008 financial crisis. Furthermore, these works often feature a specific focus 
on the materiality of money, on how money retains its material character both because 
and in spite of its increasing immateriality.

Taking Duffy’s MONEY the game show as an indicative example, this essay has argued 
that money and its constituent processes are not so much being staged as explored by 
contemporary theatre. Through the participatory and narrative elements in Duffy’s 
play, spectators took part in a process of finding out what money might be, rather 

52 Duffy, Money the game show, 24.
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than being told what it was. While I have focused on one work here, other examples 
could and should be analyzed in the terms I propose. Kaleider’s The Money is one 
example, which presents its audience with the sum of the ticket sales for the evening, 
and involves certain members of the audience (those who have paid a higher ticket 
price) attempting to reach a collective decision as to what the money should be spent 
on. Varjack’s Show Me the Money would be another, which raises pressing questions 
about if and how artists are able to earn a living wage in a period of austerity. Both 
works share with Duffy an interest in engaging spectators’ material connection to and 
dependence on money in critical, self-reflexive ways. 

I suggest that an appropriate reading of such spectatorial engagement centers on what 
Simmel calls the “threshold of economic awareness.”53 This refers to a point at which 
shifts in financial value become important or unimportant for a particular individual, 
either mobilizing them to respond if it is crossed or passing them by unnoticed if it 
is not. This threshold was engaged by MONEY the game show through its placing of 
£10,000 onstage—a clear move to add a tone of significance to the games. Rather than 
simply hearing about vast amounts of money through the narrative content of the 
performance, spectators experienced firsthand a substantial amount of money onstage. 

Crucially, MONEY the game show did not set a threshold, but created situations where 
spectators could experience what their own threshold might be and how this related 
to the thresholds of others. As Duffy notes in her introduction to the playtext, “theatre 
is a particularly good place to think about money because we find it so hard to see 
how performative it is in everyday life and of course what kinds of performances it 
demands of us.”54 In light of my analysis, I suggest that Duffy’s statement might be 
rephrased: that theatre may be a particularly good place to think about money because 
it enables spectators to experience the tensions and contradictions inherent to it as a 
medium of exchange and a fetishized object.

However, this claim does not go far enough. When MONEY the game show staged 
the immateriality of money, spectators were faced with a situation where the con-
ditions they were exploring became both necessary and impossible, to paraphrase 
Žižek.55 How can something tangible and material, like a pound coin, be complicit in 
a system that assigns value to the tangible and the material even when its monetary 
worth has dropped to less than nothing? How can something inherently abstract not 
only dictate the material conditions in which we live, but transform into a new form 
of materiality? Contemporary theatre such as MONEY the game show not only poses 
these questions to audiences, but allows them to experience and evaluate the terms in 
which these questions are being asked. It appears that Cunk may well have been right 
on the money. A key role of theatre in the UK following the 2008 financial crisis might 
be to ask: Is money the best way we have of telling how much money you’ve got?

53 Simmel, The Philosophy of Money, 265.
54 Duffy, Money the game show, 13.
55 Slavoj Žižek, Less than Nothing: Hegel and the Shadow of Dialectical Materialism (London: Verso, 2012), 
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