
3

money

Introduction

In Wall Street:  Money Never Sleeps, the banks have taken over 
Gekko’s job. I was shocked when I went back to this in 2010. In 
Wall Street, Gekko had been the outsider, the inside trader guy, 
the thief, the blackmailer –  and that’s what the banks do now. In 
the old days the banks would never have done that, it was consid-
ered immoral, but by 2010 the whole thing had shifted because of 
deregulation.1

By the time Wall Street: Money Never Sleeps hit cinemas in 
September 2010, banking, the financial markets and capitalism in 
general had all changed in rather complicated ways. Not only had 
they changed since the time of Oliver Stone’s original Wall Street 
in 1987, but they had renegotiated their relationship with institu-
tions and the public in a dramatically short space of time: over the 
previous two- and- a- half years. Therefore, Stone’s updating of arch 
protagonist Gordon Gekko’s exploits for the financially strapped 
twenty- first century was a prescient cautionary tale and a moral-
ity fable of sorts; but it was also a vignette about Hollywood as an 
industry, as it gravitated increasingly towards box office viability 
and away from the creatively free hand offered to auteurs in the 
1970s. By 2010, as Stone discovered, even auteurs with final cut 
in their contracts needed to push back against executive encroach-
ment on the directing process.

More than that, Stone’s world view surmised that the finan-
cial meltdown and philosophy of money that he had identified as 
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America’s talismanic totem for so long through his career, had fur-
ther social and cultural ramifications for the era in which America 
now found itself. For in his follow- up movie of 2012, Savages, Stone 
proceeded to excoriate the capitalist psyche of the USA, not always 
in coherent ways, but with as bilious and flaming a passion as any 
of his classic films from the 1980s and 1990s had displayed.

The corrupting effect of money has long been an established 
theme in Stone’s work. In their various ways, his early writing 
projects such as Midnight Express (Alan Parker, 1978) and Scarface 
(Brian De Palma, 1983) as well as Wall Street (1987), Talk Radio 
(1988), Natural Born Killers (1994), U Turn (1997) and Any Given 
Sunday (1999) all had something to say about personal ambition, 
greed and a belief that there was somehow a shortcut to material 
wealth. In some of these narratives the pursuit of money is suf-
ficient to induce individual moral implosion, while in others –  for 
example, Talk Radio and Natural Born Killers –  the mechanism is 
more complex, mediated by corporate money and ego.

In Wall Street: Money Never Sleeps and Savages, Stone pursued the 
theme of monetary corruption by taking narrative swipes at two of 
the most lucrative forms of American late capitalism: connected, as 
it turned out, not just at the point of consumption, but as collabo-
rating business ventures. In July 2012, caught between the releases 
of both features, British- based financial powerhouse HSBC admit-
ted to the US Department of Justice –  as part of a ‘deferred prosecu-
tion’ agreement –  to money- laundering for a Mexican drug cartel, 
among other illegal activities.2 To say, as the bank’s then Head of 
Compliance, David Bagley, did in front of a Senate Committee, that 
HSBC had fallen short of its own expectations, hardly did justice to 
the bank’s active engagement in a process which had been bring-
ing chaos, disruption and loss of life to Mexico for at least a dec-
ade; the whole thing adorned with a seemingly limitless supply of 
gratuitous violence.3 HSBC was not alone. By January 2013, ING 
Bank, American Express Bank International, Wachovia, Union 
Bank of California, Lloyds, Credit Suisse, Barclays, ABN Amro and 
Standard Chartered had all signed similar deferred prosecution 
agreements with the US Department of Justice, acknowledging 
their part in various money- laundering operations.4

On the face of it, then, Oliver Stone’s fabled ability to condition 
the zeitgeist to his own storytelling ends might be seen to have 
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borne fruit, with such tales straight out of the newspaper front 
page headlines. Just as the original Wall Street, and just like its liter-
ary companion of the time, Tom Wolfe’s caustic novel, The Bonfire 
of the Vanities (1987),5 had parodied the hubris and greed of the 
Reagan era, so Wall Street: Money Never Sleeps and Savages appeared 
to be lambasting the vacuity and hollow moral leanings of the con-
temporary age. Yet both films ended up receiving criticism for fail-
ing to deliver an even greater indictment of the busted bankers and 
degenerate drug cartels. Certainly, Wall Street: Money Never Sleeps 
offered a tale of betrayal, vengeance and redemption in the wake 
of the 2008 financial crash; but it barely scratched the surface of 
the minutiae of short- selling and mortgage- backed securities any 
more than the original Wall Street had got to grips with insider 
trading. So while the public continued to nurse grievances about 
the 2008 financial meltdown and the beggaring of government 
resources to fix the problem, Wall Street: Money Never Sleeps was 
held culpable by some for not providing that moment of catharsis. 
Roger Ebert, in the Chicago Sun- Times, reflected the tone that some 
others saw in the film, when he commented that Stone’s narrative 
seemed ‘more fascinated than angry’.6 Indeed, as this chapter will 
go on to outline, other pictures of both documentary and feature 
film form were paraded as stronger condemnations of the modern 
Wall Street mentality, not least Inside Job (Charles Ferguson, 2010), 
and Margin Call (J. C. Chandor, 2011).

While cultivating a moral tale of betrayal, vengeance and 
redemption inside the drug wars, Savages did not delve that far into 
the politics of the problem either –  not that Stone did not have such 
intent. He sought to draw attention not just to the violence south 
of the border and the consequences of the US policy on drugs, but 
to the relative absence of US media commentary on the complex 
set of economic and foreign policy dicta that were fuelling the vio-
lence: a position he expounded on in interviews promoting Savages. 
However, on- screen his dramatic instincts produced a less visceral 
indictment than of old, prompting critic Peter Bradshaw to com-
ment in the Guardian that the film lacked any of the ‘docu- realist 
fervour of Steven Soderbergh’s Traffic [2001]’.7 If Savages was short 
of some of the disruptive energy that had distinguished Natural 
Born Killers (1994), or a little of the realist immediacy of Traffic, 
that change had as much to say about the entertainment industry’s 
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steady commodification of violence, and society’s tolerance of it, as 
it did of Stone’s commitment to his aesthetic: the very issue –  real-
ity/ fantasy, twenty years later, the real/ virtual world –  that Stone 
was raising in Natural Born Killers. What seems clear is that the 
desire to criticise the establishment was not dissipating so much 
as it was finding new channels to express itself –  documentaries, 
media appearances, protests –  leaving the dramatic work not bereft 
of critique, but less obviously infused with it.

Whatever the critical reservations, both Wall Street: Money Never 
Sleeps and Savages were about the desire for making money, the 
power and influence that money incites and buys, and the extent to 
which moral frameworks may be stretched to accommodate those 
desires. Money figures in the narratives of both films as a measure 
of wealth. However, the role of money as an indicator of personal, 
institutional and even establishment excesses are not always under-
stood, even by economists.8 Classical economic theory rests on the 
building blocks of rational behaviour, transparent markets, supply 
and demand and liquidity; while the business of banks and the role 
of money in the twenty- first century are all tested to destruction 
in a world where any activity –  even money- laundering –  can be 
accommodated, and where the language of bridge or poker –  ‘over-
calls’, ‘pre- emptive bids’, ‘bluffs’ –  seems to capture more accu-
rately the nature of day- to- day business.

This chapter pursues the argument that both Wall Street: Money 
Never Sleeps and Savages have rather more to say about money and 
capitalism as it is practised than much of the commentaries on the 
films acknowledged in the first instance. Indeed, they speak to the 
enduring theme of finance that Stone has pursued as much, if not 
more, than in any of his previous pictures. These films articulate 
a particular kind of moral collapse that is different from the moral 
implosions that drove Bud Fox, Barry Champlain and Wayne Gale. 
In their various ways, the productions of the late 1980s and early 
1990s were all a response to the changes in individual and cor-
porate psyches that had just been ushered in by Ronald Reagan’s 
deregulatory fervour. Money was a marker for a range of ideologi-
cal commentaries about individual responsibility, and even per-
sonal honour.

These themes can be seen in Wall Street: Money Never Sleeps and 
Savages, but what is noteworthy is the way in which retribution is 
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foregrounded in the narratives: a retribution that almost revisits the 
traditional notions of frontier ethos and Darwinian laws of nature. 
The result was two films which signposted very important ques-
tions about the American Dream. What are the moral boundaries 
to the pursuit of wealth in a fully globalised corporate economy? 
Stone’s answer suggested that there are no limits. Taken together, 
Wall Street: Money Never Sleeps and Savages invite us to question 
a set of assumptions about market economics and the meaning 
of the American Dream that, in the wake of almost half a century 
of neo- liberal political and economic dominance, have come to 
appear as immutable facts rather than ideological preferences.9

Wall Street

In summer 1987, the US stock market was experiencing a boom 
that was coming close to eclipsing the previous record of the cen-
tury, achieved in the five years preceding the crash of 1929. Just a 
few months earlier, in January 1987, the economist John Kenneth 
Galbraith had written what proved to be a prophetic warning about 
the direction that the market was taking. In particular, Galbraith 
detected a real danger signalled by the reoccurrence in 1987 of 
four aspects of the booming market of 1929.10 First, a similarity 
concerned the ‘dynamics of speculation’. This referred to a process 
whereby a boom would self- perpetuate by drawing more and more 
people into a rising market, on the unsustainable premise that all 
can prosper. Second, there was a re- emergence of esoteric finan-
cial structures. One of the most lethal in 1929 proved to be the 
pyramid holding company: a layered structure of ownership built 
on borrowings and sale of stock in the intermediate floors of the 
structure. This allowed control to be retained with a relatively small 
stock holding, while profits accrued from rising stock prices.

In the mid- 1980s a series of corporate takeovers had been 
financed by borrowing and based on assumptions about the ris-
ing stock market which, Galbraith argued, created a common 
link between these acquisitions and the pyramids of the 1920s. 
The link was debt, and that eventually it would prove as unsus-
tainable as it had been in 1929. Third, another characteristic 
parallel identified by Galbraith was that some of the greatest 
exponents of the boom would be seen to take the biggest falls. At 
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the time, investment banker Dennis Levine had been charged 
with insider trading, and Ivan Boesky was cooperating with a 
Securities and Exchange Commission investigation for the 
same reason. More were soon to follow, including junk bond 
trader Michael Milken. The final strand of Galbraith’s warning 
was that in the 1980s, as in the 1920s, funds that otherwise 
might have flowed into new capital expansion were flowing into 
the new investment structures. Galbraith summed up the situ-
ation in short shrift:

The controlling fact is not the tendency to brilliant invention; the 
controlling fact is the shortness of the public memory, especially 
when it contends with a euphoric desire to forget.11

Galbraith’s prediction came true on 19 October 1987. Following 
falls on foreign markets the previous Friday, the US markets 
crashed when dealing commenced the following week. Just three 
months before, Oliver Stone had completed shooting on Wall 
Street, having worked on the screenplay and filmed incessantly 
since the Academy Awards that March: an event that saw Platoon 
being awarded four of the eight Oscar nominations it had received, 
including Best Director. Working with Stanley Weiser, Stone had 
the script for Wall Street more or less finished by the commence-
ment of shooting in May 1987. In what subsequently became one 
of the film’s defining moments, Gordon Gekko (Michael Douglas), 
talks positively about the ‘greed is good’ mentality in almost biblical 
overtones, echoing something that Boesky had said at an address 
at Berkeley on 12 September 1985: ‘Everybody should be a little 
bit greedy … You shouln’t feel guilty.’12 In so many respects, then, 
the film seemed to be bending real life to the will of its cautionary 
narrative.

So it was that when Wall Street was finally released on 11 
December 1987, Gekko and his philosophic mantra became part 
of the fabric of the national debate about the economy. Alongside 
works such as Caryl Churchill’s play Serious Money (1987)13 and 
Wolfe’s Bonfire of the Vanities (1987), Stone’s morality tale served 
both as catharsis and warning.14 It was also a marker for the transi-
tion then underway in the film and entertainment industry.

Still flush from the first wave of regenerative profits flowing 
from a raft of Lucas– Spielberg productions, and aided by the 
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easing of regulatory constraints, Hollywood was resetting its 
scope and ambitions after the slow wind- down at the end of the 
studio era. Wall Street money was finding its way into exhibition 
deals and buyouts –  not least Rupert Murdoch’s acquisition of 
Fox in 1984, the studio that would go on to produce Wall Street. 
In addition to the takeover at Fox, the 1980s also saw a series of 
amalgamations and deals involving Columbia, United Artists 
(UA), Disney and MGM. Significant as these developments were, 
they were a prologue for the deal of the decade: the announce-
ment in September 1989 of a merger between Time Inc. and 
Warner Communications Inc. The new Time Warner corpora-
tion had emerged following a hostile bid for Time by Paramount 
Communications Inc. (PCI). Time Warner’s holdings at the point 
of the merger –  estimated to be worth $25 billion, –  included 
film, television, cable, music recording, theme park and book and 
magazine publishing interests. Among the most bankable assets 
were Superman and Batman. The other protagonist in the takeover 
battle, PCI, had a similar profile of cross- media and distribution 
holdings.15 In addition, deregulatory politics were assisting the 
new studios. US Department of Justice anti- trust efforts to prevent 
local cinema chains from agreeing schedules to avoid showing 
the same film at the same time –  a practice known as ‘splitting’ –  
pushed many of these businesses into financial difficulty. The 
new studios were able to acquire these exhibitors, unchallenged 
by the Department: a move that essentially undid the strictures 
of divorcement contained in the 1948 Paramount Supreme Court 
ruling, which had forced the studios to divest themselves of their 
exhibition arms.16

Operating then as an avatar both for the changing movie indus-
try and the excesses of the financiers, Wall Street did well on its 
initial release, taking some $42 million at the US box office on 
a budget of $15 million. However, it was the slow maturation of 
its cultural capital that proved more striking, with the film slowly 
transforming into a touchstone for many of the patterns and 
excesses that defined the 1980s –  and not just economically. So 
permeable had the boundary between fiction and history become 
at this juncture, that Gekko and his quotable dictates became a sine 
qua non for Wall Street malfeasance –  even to the point of being 
listed alongside ‘real’ perpetrators.17 Raymond Arsenault argues 
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that Wall Street was the only ‘serious cinematic effort [of the time] 
to dissect the economic mania of the Reagan years’.18 It is not too 
much of a stretch, then, to assert that Stone’s film and its lead char-
acter became the cultural signifier for the 1980s, every bit as much 
as F. Scott Fitzgerald’s The Great Gatsby and its eponymous subject, 
Jay Gatsby, had become for the 1920s.

More than twenty years later, Stone returned to the scene of 
the financial crime (Figure 5). Gekko’s re- emergence in Wall 
Street: Money Never Sleeps begins with his release from prison. 
The story that develops concerns the efforts of a trader, Jake 
Moore (Shia LaBeouf), to settle a score with a rival, Bretton James 
(Josh Brolin). Moore blames James for the death of his mentor, 
Louis Zabel (Frank Langella). Moore’s engagement to Gekko’s 
daughter, Winnie (Carey Mulligan), allows Gekko to propose a 
deal whereby Moore helps Gekko with his desire to reconcile with 
his daughter in return for assistance in a scheme intended to ruin 
James. Gekko, it turns out, has an ulterior motive. He persuades 
Moore to involve Winnie in a scheme to repatriate $100 mil-
lion secured in a trust fund for her, to use in a renewable energy 
project that Jake has been promoting. The money is released to 
Gekko as intermediary, but he uses it to establish his own trading 
company. Winnie, who is pregnant, is distraught at her partner’s 
betrayal. As the story concludes, Moore lets Gekko know that he 
will soon be a grandfather. The denouement sees the young cou-
ple reconciled. Gekko, having reflected on his daughter’s preg-
nancy and having redirected $100 million to the energy project, 
also finds happiness in the new family arrangement. The acquisi-
tion of money is a central motivation for all of the key characters, 
but it manifests itself in subtly different and indeed sometimes 
irrational ways. For Gekko it has always been about power: being 
a player. For Moore and indeed Winnie, it is not explicitly about 
being rich, but the trappings of money: they are both clearly com-
fortable in their existence as young professionals in Manhattan. 
For Moore’s mother (Susan Sarandon), her property investments 
seem akin to compulsive gambling. Bretton James’s share deal-
ing has a similar motivation, although his role is akin to institu-
tional gambling. These characters’ motivations mark a departure 
from the original film, where some moral clarity about right and 
wrong always existed.
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By 2010, Stone’s shading of the characters in draft scripts under-
lined how blurred the lines between right and wrong had become. 
Despite the ‘Occupy Wall Street’ protests, this approach accurately 
reflected the evident reticence on the part of the business and polit-
ical community to take more decisive action in the wake of the 
crash, as well as an absence of sufficient public pressure for such 
action.

In contrast with the original 1987 screenplay, the new story 
sought to shift the focus from the trading floors of Wall Street to the 
Federal Reserve Building, where many of the key meetings involv-
ing the chiefs of the major banks had taken place in the midst of the 
unfolding crisis in mid- September 2008.19 However, the story also 
emphasises a key structural adjustment in the financial markets 
since the making of the original Wall Street. While Gordon Gekko’s 
crime in the 1987 film was insider trading, it is revealed that James 
has been involved in short- selling his own company. In following 
this tack, the new screenplay sought to highlight a subtle but criti-
cal recent development on Wall Street: the emergence of publically 
quoted investment banks that had become overly dependent on 
their own trading operations as a source of capital. Zabel laments 
the changes, and is positioned in the narrative as a moral reference 

Figure 5 Michael Douglas and Oliver Stone on the set of Wall 
Street: Money Never Sleeps (2010)
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point for Moore and the audience. Acquisition appears to be a key 
driver for James, Gekko and even Moore: they are all acquiring 
their material share of the American Dream. Tellingly, Moore’s 
decision to go after James is all about retribution rather than jus-
tice. Moore embodies a version of the American Dream, but one 
which exhibits a self- serving morality –  allowing him to break the 
law to deliver his own judgement on James’ guilt.

While Gekko’s revival was made manifest and prescient in the 
wake of the October 2008 market crash, discussions about a film 
sequel pre- dated the economic upheavals, and were by no means 
straightforward. Public confirmation of a deal between producer 
Edward Pressman –  who had first encountered Stone during the 
writing of Conan the Barbarian (1982) –  and 20th Century Fox 
emerged in the New York Times in May 2007.20 In September, 
Fortune magazine, which had secured a place as a prop in the origi-
nal film, reported news of two storylines in development and con-
firmed earlier reports that Stone had been approached to direct the 
sequel, but had declined.21 In fact, Stone was less lukewarm about 
the story than he was about working with Pressman again. A year 
earlier, in a 5 May 2006 letter, he wrote to his former collaborator 
explaining that there had been ‘too many mishaps over the years’ 
to chance another partnership, and thus he was passing on Wall 
Street 2.22 A few days earlier, Stone had written to Michael Douglas 
explaining his position, as a courtesy to the star who had been keen 
to reprise the role. Stone openly shared his misgivings about work-
ing with Pressman again, but commented too that neither he nor 
Stanley Weiser could come up with a satisfactory treatment for a 
follow- up story.

Following this decision to pass, Stone initially progressed with 
discussions about a biopic of Hugh Hefner. However, by February 
2007 he was writing to the Playboy founder to explain that he 
did not feel that the project could continue after three aborted 
script drafts. It was at this point that Stone vigorously pursued 
the Pinkville project concerning the 1968 My Lai massacre at the 
height of Vietnam.23 As economic events unfolded in spring and 
summer 2008, it started to look like Pressman and Fox’s deal from 
two years earlier was being provided with a ready- made scenario 
direct off the newsstands. In March, the US government had pro-
vided $29 billion to finance a rescue of the Bear Stearns investment 
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bank; while in early September, $200 billion had been pledged to 
rescue the Federal National Mortgage Association (‘Fannie Mae’) 
and Federal Home Loan Mortgage Corporation (‘Freddie Mac’). 
Days later, Lehman Brothers collapsed.

During the latter half of 2008, with inspiration and impetus 
around them, not one but two versions of the Wall Street 2 story 
were refined. One, entitled Money Never Sleeps dated 22 July 2008, 
was prepared by Stephen Schiff. By 30 January 2009 a second 
screenplay titled Partners was beginning to take shape under the 
pen of Allan Loeb, brought in the previous autumn to give the story 
another direction (Figure 6).

Meanwhile, Stone had had his interest in the story rekindled by 
the almost surreal occurrences of 2008. Putting aside his previous 
differences with Edward Pressman, and keen to explore the eco-
nomic turn of events in the story, he jumped back into the project 
in spring 2009. As work progressed, Stone’s focus was on teas-
ing out the character motivations and finding a balance between 
character credibility and dramatic effect.24 Between March and May 
2009, Stone met with Loeb on eleven occasions, totalling twenty- 
five hours of discussion. This was followed by a further seventeen 

Figure 6 Shia LaBeouf, Oliver Stone and Michael Douglas on the 
set of Wall Street: Money Never Sleeps (2010)
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days in June that Stone devoted solely to reworking the screenplay. 
However, he remained concerned about the story and, character-
istically, used rehearsals to further refine the detail as the film 
went into production. Josh Brolin had worked with Stone on W. 
(2008), and felt confident enough in their working relationship 
to express reservations in the 1 June script about the reconcilia-
tion between Winnie, her father and Jake, fearing that it seemed 
obvious and soft. The ending remained in the final version of the 
film, and was latched onto by several critics, largely for the reasons 
that Brolin cited.25 Even after approval of the script from Fox CEO 
Tom Rothman in mid- July 2009, Stone continued to harbour wor-
ries about character development, and urged Loeb at one point to 
think ‘out of the box’ in tackling the issue of Jake’s character in the 
second and third acts.26

As the screenplay took shape, Stone found that his business 
dealings with Fox studios began to underscore some of the film’s 
messages about deals, money and corporations. In the original 
Wall Street, Stone had referenced Robert Wise’s 1954 film Executive 
Suite, and had sought to explore both what Wall Street as an insti-
tution could deliver for the USA both in terms of investment 
and growth, and its increasing penchant by that time for esoteric 
investment vehicles and fast- turnaround, casino- style deals. As a 
large corporation, Fox offered Stone all the advantages of a well 
funded studio machine, including production benefits such as the 
provision of Fox Business News facilities, and newsreaders as pro-
duction props that aided authenticity. However, the involvement of 
a big studio inevitably brought big- studio predilections and con-
cerns. The communications in July 2009 between Alex Young, 
co- president of production at Fox, and Stone appeared to reflect a 
number of studio preoccupations that, in truth, are not unique to 
Fox but increasingly endemic across Hollywood: namely, a desire 
on the part of producers and executives to comment on and rewrite 
screenplays and even recut finished films, based on the belief they 
know best what will sell. While debates about the script continued, 
Young was looking to the marketing effort and slated 23 April 2010 
release date. He was concerned whether the film would appeal to 
a wide- enough audience. On 1 July, Young wrote to Stone asking 
for a simplification of the technical jargon in the script, and added 
that ‘the draft reads like a hard R because of the language. Let’s 
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remove the “fucks” ’.27 In other words, Stone was still preoccupied 
with establishing the credibility of the characters and language, 
while Young was thinking about Fox’s promotion and revenue even 
before a cut of the film had appeared.

Stone confided to his agent Bryan Lourd in early August 2009 
about another problem. He was unhappy with Fox’s Business 
Affairs unit and its decision not to fund a location shoot in London. 
He was concerned also both about the fee being offered to Josh 
Brolin for the role of Bretton James, and the scale fee that had been 
suggested for Charlie Sheen for his proposed cameo appearance. 
Stone certainly formed the view that the issue was not just one 
of tight budget management, but of a corporate culture that was 
fearful of its leader, Rupert Murdoch.28 In the case of the scale fee 
being proposed for Sheen, Stone wrote to Alex Young on 7 August, 
arguing for an increase, saying that Fox should be grateful that a 
major television star would come and work for such a relatively 
low sum. What Stone had not counted on was Sheen’s own idi-
osyncratic perspective on the role. Having agreed a fee with Sheen, 
Stone discovered in mid- September that Sheen and/ or his man-
agement were now asking for more money and perks, including a 
jet to bring Sheen from Los Angeles to New York for the filming.

A few days later on 23 September, producer Ed Pressman called 
in a favour from a fellow producer Ryan Kavanaugh. In an email, 
Pressman explained that Sheen would only do the cameo with the 
private jet guarantee to New York and back, but that Fox had indi-
cated they could not fund this. Pressman asked Kavanaugh if he 
would bring Sheen to New York in his jet, offering a walk- on role 
in the same scene as acknowledgement of the favour. Kavanaugh 
agreed. In parallel, Stone wrote to Alex Young finalising a renego-
tiation of Sheen’s fee, now revised to $100,000. Stone’s decision 
to use Sheen offered a sanguine and prescient moment of reflec-
tion. The actor’s career trajectory at that moment was as much of 
a downward spiral as Wall Street’s fortunes. Both embodiments of 
the American Dream, but both at this moment at least, seemingly 
headed for self- destruction.29

Stone’s disagreement with Fox over Sheen’s fee formed only 
one part of a wider contest of wills between studio and director. 
Less than two weeks before the resolution of the Sheen crisis, on 
9 September, Stone had written a long memo to Young essentially 
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asking him to back off, stop questioning Stone’s every choice and 
allow him to work in the best way that he could. The sentiment 
echoed an earlier note from Stone to Young dated 10 July 2009.30 
In that correspondence, Stone was responding to a proposal from 
Young, only twenty- four hours earlier, to remix the first forty pages 
of the screenplay. Stone’s irritation with the attempted interference 
is evident in his response:

First of all, the 7/ 7 script is not ‘MUCH better’ than the 6/ 17 draft. 
It is truly an outgrowth of our reading with the actors, our talking 
about it in New York … it is no longer a film about the machina-
tions of Bud Fox circa 1987 … I am not interested in making a film 
about that same person trying to score 23 years later. But there is 
something about this generation that I know is different from what 
I saw in the 1980s. I have to respect that, and as a filmmaker rep-
resent that to the best of my knowledge and my heart. Perhaps at 
Fox you have not worked with directors like me, I’m not sure, but 
without being immodest, I think, in that vision, lies the success of 
this movie. And the good directors carry that through –  a vision, 
not a settlement.31

Stone’s closing comment to Young on 10 July about the delivery 
of a vision rather than a settlement provided not just a succinct 
working definition of an auteur, but the prism through which 
Stone’s working and artistic style had been forged over many years. 
His interventions in script development and in pre- production 
planning ensured that Wall Street: Money Never Sleeps was being 
shaped by two key personal considerations: a sense of what would 
work dramatically, and a reticence to fall in line with an emerg-
ing affectation in cinema –  the need to be pessimistic.32 Like the 
Fox executives, Stone hoped for a lucrative sequel but commer-
cial success had to follow the vision, rather than set it. Despite 
Stone’s acknowledgement of the importance of industry patrons, 
his commitment to Wall Street: Money Never Sleeps remained with 
his vision for the film, rather than acceding to the opinions of Fox 
executives. Ultimately, the film was more important to him than 
the relationship.

Wall Street: Money Never Sleeps was shot on a fifty- five- day sched-
ule between 9 September and 25 November 2009. Commencement 
of photography had followed two final rounds of rehearsals during 
the third week in August and the first week in September. Stone 
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continued to work on the details of the script during the shoot. 
Indeed, as late as 12 November, Stone was still working with 
Michael Douglas on the final reconciliation scene. Despite the 
pressure from Fox for an April 2010 release, Stone resisted, and 
worked on editing the film throughout the spring. It was eventually 
released on 24 September 2010 to generally positive reviews.

The performance of Wall Street: Money Never Sleeps at the box 
office was respectable rather than outstanding, taking a total 
of $52.5 million at the US box office and a further $82 million 
overseas. Total below- the- line production costs came to just over 
$30 million, a sum that included editing and music costs. Above- 
the- line fees added a further $37.5 million of costs. A comparison 
with the original Wall Street is instructive. Above- the- line costs in 
the original film, covering acting and director’s fees, came to just 
over $3.5 million, with production costs adding a further $14.2 mil-
lion, bringing the total budget to $17.7 million. Thus while the pro-
duction costs of Wall Street: Money Never Sleeps were double the 
1987 original, the above- the- line costs increased tenfold; a result 
further magnified by an increased reliance on television advertis-
ing, which similarly had seen dramatic increases in costs since the 
1980s. The figures supported Stone’s contention about the ‘out- of- 
control’ nature of above- the- line costs in comparison to below- the- 
line ones, and what that had done to the industry over twenty- five 
years.33

The events surrounding the transcontinental favour that deliv-
ered Sheen to New York for filming provided but a glimmer of the 
world of wealth and below- the- radar political influence that Stone 
was interested in portraying as part of the film. However, this was 
not entirely an exposé –  that other world was happy to participate. 
Schmoozing before shooting of the film provided important back-
ground materials that assisted the preparation of the lead actors. 
These preparations included a visit by Stone and Shia LaBeouf 
to the home of financier George Soros in early September 2009. 
The cast list for the charity ball scene at the Metropolitan Museum 
of Art, which was shot in the former Cunard building in lower 
Manhattan, was a roll call for the money and privilege that the 
scene sought to capture. The spectacle of rich and famous people 
playing rich and famous people certainly provided authenticity, but 
also a whiff of the conceit embedded in those same lives. At the end 
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of October 2009, Ed Pressman was informed by publicist Peggy 
Siegal that David Koch, co- owner of Koch Industries, was interested 
in being in the film. Heiress and fashion icon Daphne Guinness 
also was reported to be interested, but only if she could have a line. 
While neither made an appearance, Koch’s wife Julia did, along 
with billionaire businessman Warren Buffett, Vanity Fair editor 
Graydon Carter and economist Nouriel Roubini. A scene involving 
entertainment magnate and future presidential contender Donald 
Trump was shot but removed during editing.

The clamour among some of New York’s most rich and famous 
residents to appear in the film also provided an important perspec-
tive on its social intent and cultural cachet. Here was a film directed 
by Hollywood’s most outspoken political critic about the biggest 
financial and economic catastrophe since the Great Depression, 
funded by a major Hollywood operator with its unique Murdoch- 
infused business culture, and whose production tapped into the 
divergent political interests that sit behind names such as George 
Soros and David Koch; the former, a source of significant funds for 
the Democratic Party, the latter, a bastion of financial support for a 
range of libertarian causes and institutions, including the Tea Party 
movement.34

Despite’s Stone’s position on the national stage as an establish-
ment critic, the social elite in New York across the political divide 
were hardly troubled by that detail; content to rub alongside a 
kind of celebrity that they understood only too well. Moreover, 
this select group was drawn from corporate and moneyed inter-
ests that were not so very distant from the film’s supposed target. 
What did this mix tell us about Stone, the movie colony and the 
country? It unequivocally told us that Wall Street: Money Never 
Sleeps was first and foremost dramatic entertainment. The film 
called attention to the egregious behaviour of Wall Street, but 
it did not offer comprehensive analysis and indictment. The 
studio’s interest was firmly located in revenue- earning enter-
tainment, and it made every effort to steer its auteur director 
towards those goals –  albeit with minimal success. In any case, 
Stone’s polemical interest was elsewhere, engaged on South of 
the Border (2010) and the Untold History series (2012). So while 
the film seemed to promise comfort to those observers who 
wanted someone to shout at Wall Street on their behalf –  and 
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many did –  both the director and the studio were attending to 
other priorities.

Ends and means

Notwithstanding the absence of outright condemnation, the Wall 
Street sequel did seem to be asking a crucial ethical question: do 
the ends justify the means? There are several narrative threads in 
Wall Street: Money Never Sleeps that highlight not just the size and 
reach of the money markets at the time of the 2008 crash, but 
the ethics of what was happening. In a reflection of the scene in 
the original film where Gekko talked about greed being good for 
America, the new film included a four- minute sequence where he 
is talking to students, drawing on his new book Is Greed Good? Why 
Wall Street Has Finally Gone Too Far. Gekko begins by explaining to 
the students that they are ‘the ninja generation’ –  no income, no 
jobs, no assets –  and adds with irony that they have a lot to look 
forward to –  if greed had been good in 1987, he suggests, it now 
seemed to be legal. The sequence is rather longer than the corre-
sponding expository scene in the original film, and for those seek-
ing a critique of the 2008 crisis, this portion does deliver its ode as 
affectively as other corresponding films of the time, such as Inside 
Job and Margin Call.

Gekko begins by explaining that greed was not just the preserve 
of Wall Street traders, but also it was practised by ordinary people 
who remortgaged their houses, aided by the government which cut 
interest rates to 1 per cent after 9/ 11, so that everybody could ‘go 
shopping again’. In 1987, a clear moral high ground was outlined 
by Bud Fox when he challenged Gekko by asking him, ‘How much 
is enough?’ Gekko, of course, stepped around the question by 
alluding to it all as a ‘game’. However, the audience was left in no 
doubt about the force of Fox’s question. By 2010, as Gekko explains 
during the pitch for his book, what had changed was that everyone 
now saw it as a game. Bud Fox’s question was no longer relevant.

Gekko’s thesis of a malaise beyond Wall Street was finding its way 
into expert assessments of the period too. Bethany McLean and Joe 
Nocera’s 2010 treatise, All the Devils Are Here, described how exist-
ing homeowners took advantage of low interest rates by refinanc-
ing their mortgages and withdrawing cash on the assumption of 
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increased capital value.35 However, the real deals were still being 
done by Wall Street traders, busy refining mortgage- backed securi-
ties into complex financial instruments, aided by the rating agen-
cies that gave these instruments a seal of approval. Initially the 
securities seemed to be serving the best interests of the consumer, 
building the American Dream from the bottom- up. Loans for low- 
risk borrowers were providing Americans with homes, while the 
fees were making traders rich. However, the move to Collateralised 
Debt Obligations (CDOs) –  the repackaging of higher- risk mort-
gage loans known as ‘sub- prime’ loans alongside low- risk loans 
into instruments whose ratings were massaged to triple A status –  
proved to be the ultimate Ponzi scheme.36 This packaging of good 
and bad debt that was then sliced, diced and repackaged ensured 
that few, if any, market analysts had any idea what really was being 
traded. The further insurance of these instruments using Credit 
Default Swaps (CDS) –  a mechanism that allowed institutions to 
bet on the failure of CDOs –  added a final layer of risk and poten-
tial instability. Exemplifying J. K. Galbraith’s warning about short 
memories, traders, sub- prime borrowers and the major financial 
institutions were all equally happy to live in the moment and gam-
ble in a casino that had no house limit.

Back in 1987, Stone had offered a defence of capitalism in 
Wall Street while capturing the hyper- materialism of the era. 
That defence, anchored in the character of Lou Mannheim (Hal 
Holbrook), was rooted in a blend of capital endeavour and social 
responsibility that Stone saw in his father’s generation. Lou Stone 
had been a trader on Wall Street, immersed in a world shaped by 
the New Deal and the Second World War. Themes aired by the 
Founding Fathers, including Alexander Hamilton’s defence of 
commerce as an aid to government vitality, and James Madison’s 
call for justice and the public good, had been given a new relevance 
during the Great Depression.37 In his inaugural address in 1933, 
President Franklin D. Roosevelt had castigated the money chang-
ers and their failings, adding that happiness lay ‘not in the mere 
possession of money’ but ‘in the joy of achievement and the thrill 
of creative effort’.38 That sense of wider purpose and responsibil-
ity is clearly present in Wall Street in the discussions about Blue 
Star Airlines. Gekko’s motivations included money and power, 
and his rivalry with Sir Larry Wildman (Terence Stamp) involved 
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retribution and a desire to bring down the most ruthless shark 
of all. However, crucially, personal animus was secondary in the 
diegesis to the primacy of institutional justice.

As was the case with the original, Wall Street: Money Never Sleeps 
is not so much an economic treatise on the difficulties produced 
by mortgage- backed securities or deregulation, as it is a classic tale 
about the loss and rediscovery of some form of morality. However, 
the nature of that reacquisition is very different from the original 
film, and the evidence of any moral compass in this new world is 
hazy at best. It is a tale of retribution that sat comfortably in a post- 
9/ 11 era where justice at home and abroad was hard to find.

The film’s moral fulcrum turns on Moore’s intent to damage 
Bretton James as retribution for Louis Zabel’s ‘forced’ suicide, fol-
lowing the collapse of his firm KZI. Moore assigns guilt and deter-
mines the punishment, then shields himself from that truth as he 
sets out to right a wrong: the end justifying the means. His response 
certainly foregrounds a self- righteousness that is, in many ways, 
a cornerstone of American (frontier) ideology; however, it neces-
sarily clouds an appreciation of the wider moral failure within the 
marketplace by replicating that failure. James and the Churchill 
Schwartz bank had a hand in crushing KZI, but KZI was betting 
using CDSs along with the rest of the market. Moore’s perspective 
is similarly blinkered when it comes to financing his fusion energy 
investment, and he is content to defraud the US Internal Revenue 
Service as part of the plan to repatriate Winnie’s trust fund to sup-
port the project. Even Gekko’s conversion at the end of the film, 
where he reclaims and assumes some responsibility for his new 
extended family and makes a long- term investment in the energy 
research project, is the result of a piece of emotional arm- twisting 
by Moore. In the original film, Bud Fox searches his soul and, 
with guidance from his father, finds atonement through judicial 
closure. In this second outing, James is arrested, but Moore nei-
ther seeks nor finds such closure, despite his reconciliation with 
Gekko’s daughter: his actions are all self- serving. As for Gekko’s 
denouement transformation, this seems so far out of character 
that we might almost suppose this change signals a direct ‘heads 
up’ plea from the director to his audience: reminding them just 
how far off track the USA has gone, and calling for a fundamental 
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rethink about social worth, the accumulation of wealth and their 
place in the American Dream.

Of course, the downplaying of institutional justice in Wall 
Street: Money Never Sleeps was a fair representation of the aftermath 
of the crash. Individual offenders such as Bernie Madoff finished 
up behind bars, but there was no systemic redress for the egre-
gious behaviour on the part of the institutions that precipitated the 
financial crisis.39 Martin Scorsese, Stone’s old New York University 
professor, made the same point in The Wolf of Wall Street (2013). 
Scorsese’s celebration of Jordan Belfort’s misdemeanours, his 
prosecution and conversion to state witness and his subsequent 
reinvention as a sales expert, concludes with an essential truth 
about the crisis. The film’s final shot is of the faces of a group of 
sales trainees at a Jordan Belfort training seminar: Scorsese’s point 
of view indicating that the raw material for the next crash –  and 
every crash –  was already out there, waiting to be activated.

The Wolf of Wall Street was one of several Hollywood treatises 
providing a perspective on the financial world in the aftermath 
of 2008’s calamity. Both Michael Moore’s Capitalism: A Love 
Story (2009) and Ferguson’s Inside Job provided highly watchable 
documentary critiques of banking behaviour. While Moore com-
bined his own inimitable comedic delivery with personal drama 
and key archive footage, including a sequence showing President 
Roosevelt’s 1944 call for a second Bill of Rights, neither Roger 
Ebert nor New York Times reviewer Manohla Dargis were entirely 
convinced that a clear message emerged.40 Moore was explicit 
enough about widespread evidence of exploitation, but what the 
solution might be was harder to discern.

By contrast, Inside Job offered a more forensic analysis of the cri-
sis. Ferguson was in no doubt that an ongoing systemic corruption 
of the USA was being perpetrated by the financial services indus-
try.41 However, the film’s US box office takings of $4.3 million, 
compared to Moore’s $14 million, told their own story about how 
entertainment weighs in the balance against detailed indictment. 
Alongside John Wells’ The Company Men (2010) and Nicholas 
Jarecki’s Arbitrage (2012), Chandor’s Margin Call provided a dra-
matic accompaniment to Inside Job that offered a tightly focused 
dramatic exposé of the efforts of an investment bank to dump its 
bad debt on its customers, right at the cusp of the meltdown. The 
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film’s construction built on appreciation of the tensions faced by 
the fictitious firm (with echoes of Lehman Brothers), although its 
conscious lack of character development, which served to derail 
audience empathy, also diluted the moral outrage. As A. O. Scott 
argued in the New York Times, the film sidestepped any pro-
nounced moral commentary, but rather used the microdrama to 
convey a sense of tragedy, conceit and waste.42 Therefore, in its 
efforts to draw lessons, Wall Street: Money Never Sleeps sat some-
where between Margin Call and The Wolf of Wall Street. Although 
less of a thriller than Chandor’s movie, Wall Street: Money Never 
Sleeps’ rounded characterisations allowed Stone to explore some of 
the endemically corrupt motivations at the heart of Margin Call’s 
conclusion. Equally, Wall Street: Money Never Sleeps disavowed 
the cacophonous entertainment proffered by Scorsese’s picture. 
Stone’s melodrama steered a middle and arguably more compli-
cated course –  it offered perspectives on morality and the evident 
limitations of judicial redress –  but was this a combination that 
critics and audiences sought, or of which they were in need?

To an extent, Stone’s lack of catharsis or outrage did leave him 
out of step with other Hollywood portrayals in 2010. His con-
cerns chimed with values that had been downgraded in a world 
of prevailing post- 9/ 11 mores, rooted as they were in the expe-
riences of his parents’ generation: the tenets of the New Deal 
and the nation’s role in defending freedom in the Second World 
War. This version of the American Dream embraced prosperity, 
good governance and family values in equal measure. Stone’s 
father’s adherence to orthodoxies of anti- communism and the 
primacy of the market were balanced by his mother’s more lib-
eral European instincts. In the original Wall Street, this tension 
was harnessed within the narrative and culminated in an affir-
mation of family, government and justice, as Carl Fox (Martin 
Sheen) watches his son Bud walk up the steps of the courthouse 
for his trial. In Wall Street: Money Never Sleeps there is some legal 
redress, but it is much less pronounced than in the original, and 
less central to the conclusion. This narrative choice within Wall 
Street: Money Never Sleeps did not rob the film of a wider read-
ing that gave a nod to structural failure, but it did explain the 
criticism from observers such as Ebert, who concluded that the 
film had not really hit its target hard enough. Despite failing to 
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deliver the cathartic release sought by many liberals, the film’s 
focus on retribution as a motivator was perfectly in tune with 
the new political zeitgeist, and anchored it in both post 9/ 11 
national predispositions as well as an earlier mythic time of fron-
tier justice that embraced retribution, together with redemption 
through reinvention. In doing so, it underscored how far Stone, 
Hollywood and the country had travelled since the late 1980s: a 
time when a very different political sensibility remained a vivid 
memory. Crucially, despite the optimism expressed in the ending 
of Wall Street: Money Never Sleeps, the conclusion is pessimistic 
and uncertain about the potential realignment and recovery of 
moral purpose driven by government action. All that was left was 
acquisition, and a return to the morals of the frontier.

Savages

In 1845 John Louis O’Sullivan wrote of the frontier, famously stat-
ing that the nation’s ‘manifest destiny is to overspread the conti-
nent allotted by Providence for the free development of our yearly 
multiplying millions’.43 Specifically, he was addressing the pro-
posed annexation of Texas from Mexico that took place later that 
year and preceded a two- year conflict only halted by the Treaty of 
Guadalupe Hidalgo signed in February 1848. The USA took con-
trol of lands that eventually would make up the states of California, 
Nevada, Utah and New Mexico, as well as much of the territory that 
is now in Arizona and Colorado. Of all these territories, California 
was the one that would go on to symbolise the most distinctive 
expression of manifest destiny, charted through its history by the 
likes of writers Frank Norris, Nathanael West, Raymond Chandler, 
John Steinbeck and, more recently, Joan Didion and Hunter 
S. Thompson. In varying ways these writers sought to shine a light 
on manifest destiny made real in the West, and on the American 
Dream which, despite its status as ideological totem, always has 
eaten away at the soft underbelly of California.

Don Winslow’s Savages, a bestselling novel first published in 
2010, took many of those themes as its mantra, and played them 
out amid the gratuitous violence of drug cartels. Savages alludes to 
something more than the story of two southern California- based 
dope producers and their fight with a Mexican drug cartel to recover 
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their kidnapped friend, although the pared down writing style 
leaves little space for expository detail. While the bulk of the book 
is primarily about power struggle and kidnapping, Winslow offers 
a single page near the end that meditates on the Californian obses-
sions of water and beauty, what the spiritual condition of southern 
California really is, and an assessment of where the region’s real 
place is in the national ideology. Southern California is, was and 
always has been a region of narcissism, observes Winslow: a cul-
ture that venerates wealth and health, that celebrates everything 
from film studios to amusement parks and megachurches, a cul-
ture that worships only itself. Revealingly, Stone chose to omit 
this broader cultural critique from his treatment. As with Wall 
Street: Money Never Sleeps, his focus was on an unfolding personal 
drama which signposted a wider social and political debate, rather 
than the other way round (Figure 7).

In the book and film, the story’s point of departure traces how 
turf wars among the drug cartels in Mexico are pushing one group 
north –  led by Elena (Salma Hayek) –  to take a business interest 
in two independent marijuana producers working in the south-
land: Ben (Aaron Taylor- Johnson) and Chon (Taylor Kirsch). When 
Ben and Chon show reluctance to align their boutique business 

Figure 7 Benicio Del Toro and Oliver Stone on the set of 
Savages (2012)
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with the cartel, their southern California girlfriend O (Blake Lively) 
is kidnapped by cartel enforcer Lado (Benicio Del Toro). With help 
from Dennis (John Travolta) a Drug Enforcement Administration 
(DEA) officer on their payroll, Ben and Chon kidnap Elena’s daugh-
ter Magda (Sandra Echeverría) and organise a hostage swap.

Given its enduring themes and prescient focus on border rela-
tions and illegal trafficking of many kinds, the attraction of the 
story to Stone was obvious; but adapting Winslow’s book was a 
slow and fraught business at times. In a 1 September 2010 version 
of the screenplay written by Winslow himself, the final hostage- 
exchange shootout is at a pier in Laguna Beach. Chon is killed and 
Ben and O escape. In a plain cover version produced in November 
2010, Stone moved the action to a shopping mall, with O killed and 
Ben and Chon escaping. This version ends with Ben and Chon in 
Java, scattering O’s ashes. A voiceover from O repeats lines from 
Winslow’s commentary on southern California. In three further 
versions of the screenplay prepared in January and February 2011, 
two by Stone, and one jointly by Winslow and his friend and col-
laborator, Shane Salerno, details are tweaked, although the south-
ern California voiceover remains in all of them. However, behind 
the various iterations lay a broader disagreement: one that resulted 
in Winslow, Salerno, Stone and producer Moritz Borman agreeing 
not to air their criticisms of each other in public.

Stone had the impression that Winslow was slow in produc-
ing the screenplay, while Winslow thought that it was difficult to 
get Stone to focus. There was probably truth in both perspectives. 
Winslow was already an established author, but he had no track 
record in screenwriting. Stone’s schedule required that he progress 
his Untold History documentary series, launch Wall Street: Money 
Never Sleeps and work on this new screenplay at the same time. 
Beyond concerns about pace, Stone was also increasingly worried 
about the sparse character profiles in Winslow’s screenplay, and 
how these would translate to the screen without Stone’s increas-
ing involvement in the writing.44 He had another pressing issue to 
contend with in spring 2011: the loss of his lead actress, Jennifer 
Lawrence. She had been the preferred choice for O, but opted to 
sign a contract for Gary Ross’s adaptation of The Hunger Games 
(2012). Stone reflected later that ‘when [Jennifer] left to do Hunger 
Games, yeah, it hurt’.45
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The loss of Lawrence was more than a matter of inconven-
ience for the production schedule. Stone’s reliance on readings 
and rehearsals to refine the screenplay has always had the effect 
of utilising the emotional and discursive contributions made by 
the actors. A late change of actor altered the whole dynamic, and 
required another reworking of the screenplay. However, the task 
of finding a replacement for O was concluded quickly at the end 
of March, by bringing in Blake Lively. Intense preparation brought 
the screenplay revisions to completion by 1 May 2011.

The final version included two significant deviations from the 
book and earlier screenplays. From early on in the writing process, 
Stone had some concerns about the double suicide ending in the 
book, and indeed Winslow also had concerns about using the sui-
cide ending in the screenplay. For Stone, the suicide ending was a 
romantic twist that alluded to Butch Cassidy and the Sundance Kid 
(George Roy Hill, 1969), but he was not convinced that it worked 
dramatically. As he heard the output from actor readings, he 
became convinced that while the characters of O and Chon might 
grieve for Ben, the relationships were too shallow to invoke a dou-
ble suicide. Moreover, this playing out of the negotiation in the film 
convinced him that the DEA agent should not commit suicide, as 
he does in the book. Stone reconstructed him as a much smarter 
character, a wheeler- dealer who was taking money both from Lado 
and from Ben and Chon, and who would always come out on top.

Both thoughts took Stone towards the idea of using a double 
ending: the first depicting the suicide scene as a projection by O, 
followed by a rewind and replay in which Dennis gatecrashes the 
hostage swap with hordes of law enforcement officers in a blood-
less intervention. The inclusion of the second ending led Stone 
to eliminate the voiceover reference to Winslow’s observations of 
southern California that had featured briefly in the book. He rea-
soned that this ending seemed to blame the young people in some 
way for what had happened, and he wanted to conclude on a more 
hopeful note.

This process, and the proposed changes, demonstrate more than 
the inside story of a film’s production process: they reveal Stone’s 
own filmmaking evolution. Always a dramatist with something to 
say, what shifted over the years was the range of channels –  film, 
documentary, publications, talk- show appearances –  available for 
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Stone to discuss his work. The result was a distinct shift in emphasis 
within his dramatic output. The decision to move to documentary 
work was a response to Stone’s own assessment, that it was more 
difficult to make polemical drama in the post 9/ 11 era. This line 
of thinking appeared to accelerate Stone’s shift from a realist aes-
thetic into more distinct melodrama phase of filmmaking: some-
thing that first had been signalled with U Turn in 1997. Thus, the 
pursuit of documentary was pragmatic in terms of Stone’s political 
commentary, but it brought forth new styles of drama where social 
and political observations were less foregrounded. As was the case 
with Wall Street: Money Never Sleeps, Stone did see important social 
and cultural messages in Savages which he was happy to comment 
on subsequently in interview, but both the style of drama and the 
purposes that Stone needed it to serve had shifted.

On the surface, the film is a lushly shot kidnap caper set against 
the backdrop of the drug trade. However, its setting in Laguna 
Beach rather than Mexico, and the critical switch from the book –  
the transformation of Dennis –  allowed Stone to offer an albeit 
oblique perspective on a range of American cultural predisposi-
tions. Violence and the drug trade are certainly in this mix, but 
there are also pointers here to exceptionalism, US popular con-
ceptions of Mexico, as well as the acquisition of wealth and the 
American Dream.

Chon’s background as a soldier in Afghanistan brought the psy-
chological strain of violence with it that was familiar to Stone, and 
seen in previous films. The returning veteran, repatriated into a 
country he no longer recognises, gave Chon’s character a wider per-
spective that posited connections between Abu Ghraib, Al Qaeda 
and the cartels. Thus violence and cruelty is brought home, not 
just in the guise of Chon and his former service buddies, but in the 
suggestion that military experience gained in Iraq and Afghanistan 
is percolating into cartel operations. For example, reports in the 
wider news indicated that members of the Zetas cartel –  formerly 
Mexican army commandos –  had received training from US 
Special Forces while they were still serving military personnel.46 
The polemicist in Stone took up the wider subtext:

It is about our war on drugs. The drug thing is so ugly because it 
creates such a false bureaucracy. We have a ‘War on Drugs’, a ‘War 
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on Poverty’, a war on this, a war on that, a ‘War on Terror’. Now we 
have so many wars we can’t keep track any more.47

Despite these concerns, Stone’s focus within the narrative was 
on the morality that underpinned the violence. In the film, it is 
Elena’s traditional values of parenthood –  her love for her daugh-
ter –  which is her undoing. Stone sees the cartels as having moved 
away from more traditional crime organisations built around fam-
ilies with codes of honour, to a purer and more ruthless pursuit of 
money in which cruelty is not only an operational necessity, but a 
refined form of publicity and entertainment.48 The shift from expe-
dient violence to cruelty- as- spectacle has become a calling card for 
the contemporary cartels themselves, amplified in the Mexican 
tabloids’ coverage of the carnage. The foregrounding of violence 
parallels a commodification of force within entertainment media 
more generally, notably within an emerging sub- genre of ‘narco 
cinema’ in particular: low- budget, violent portrayals of Mexico’s 
drug violence which have found a market among Hispanic immi-
grant communities close to the US border.49 The animated video 
decapitation of the captured O within the narrative references the 
media- savvy actions of the cartels in publicising their violence 
and, by inference, the extent of their control of their own media 
coverage.50

Negotiation to facilitate a trade is the central theme of Savages. 
The key problem for Elena’s cartel, as well as Ben and Chon, is 
in finding the common currency with which they are both willing 
to work. The cartel’s initial offer of a revenue share deal for the 
marijuana business is declined; instead, Ben offers to give them 
the business but without his participation, in a desperate attempt 
to escape the confines of this dangerous occupation in which he 
finds them all. Wanting to move into environmental work, he later 
agrees to collaboration as a ruse to buy time to allow himself, Chon 
and O to disappear. The cartel’s enforcer Lado suspects the move, 
and the cartel kidnaps O, using her as leverage to force Ben and 
Chon to cooperate in a first transaction with the cartel. The full deal 
requires that Ben and Chon work for three years, and that in return 
O will be released after one year. However, Ben reasons that the 
cartel’s interest is in money, and proposes a straight purchase of O 
and subsequent fulfilment of the remainder of the deal. He agrees 

 

 

 

 

Ian Scott and Henry Thompson - 9781526147240
Downloaded from manchesterhive.com at 05/25/2023 03:36:13AM

via free access



147

m
O

n
e

y

a price with Elena, but does not have all the cash. He and Chon 
then hit on the idea of stealing cartel money to use in the purchase 
of O. This works to a degree, but Ben must pay a crucial price. In 
order to allay suspicion, Ben’s associates create a fabricated finan-
cial history for the cartel lawyer Alex (Demián Bishir) that eventu-
ally leads to the lawyer’s torture and confession. Ben is witness to 
this brutality, and Elena instructs him to set fire to the gasoline that 
has been poured over the beaten and trussed but still alive Alex. 
During the torture sequence, Ben has learned that Elena’s daugh-
ter Magda (Sandra Echeverría) is living in southern California, and 
persuades Dennis to provide details of her whereabouts. Dennis 
complies, and the pair kidnap the girl, setting up the final hostage 
exchange sequence. Each barter relentlessly underscores the fun-
damental truth of a ‘business’ that trades in lives, and lives are only 
adjudged according to money. All involved, as the film periodically 
reminds us, have become nothing more than savages.

In Winslow’s version of the story, this swap reaches a bloody 
conclusion with almost everyone present left dead or dying. Ben 
is fatally wounded, and O and then Chon opt for suicide. In the 
film’s rewind- and- replay double ending, Ben and Chon are eventu-
ally freed with help from Dennis, and together with O they quietly 
remove themselves from the California scene to some undisclosed 
paradise in Indonesia. Elena is arrested. Lado, who also has busi-
ness dealings with Dennis, takes charge of the cartel’s California 
interests, but now works for a new cartel boss.

The completed version of Savages with its dual closure revealed 
much about Stone. As with Wall Street: Money Never Sleeps, a strain 
of personal optimism resistant to a perceived cynicism in con-
temporary culture abounded.51 This version also survived mixed 
feedback at two pre- release screenings and an invitation from the 
studio to consider changes to the ending, based on feedback from a 
third screening.52 While Universal put no undue pressure on Stone 
for the changes, it did ask him to consider the ending and the feed-
back collected: this he did. Some additional edits were made, but 
Stone was not persuaded of the need for wholesale change. He 
later confessed that the audience response after release was less 
positive than that observed in the pre- release screenings. However, 
there was clear resistance to the double ending from pre- release 
audiences.
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Nevertheless, Stone stayed true to his best dramatic instincts, 
and the senior executives at Universal confirmed that they were 
happy to proceed. Indeed, they were sufficiently pleased that the 
proposed autumn launch date was brought forward to the 4 July 
weekend. However, from Stone’s perspective this rescheduling 
almost certainly depressed the box office takings, pushing Savages 
into direct competition with blockbusters such as The Amazing 
Spider- Man (Marc Webb, 2012) as well two other summer hits, 
Ted (Seth MacFarlane, 2012) and Magic Mike (Steven Soderbergh, 
2012). Savages eventually took just over $47 million at the US box 
office, and a further $33 million overseas. Some critics, such as 
the Guardian’s Peter Bradshaw and the Washington Post’s Ann 
Hornaday were a little underwhelmed. Hornaday concluded that 
the film offered ‘a strong, if immediately forgettable buzz’.53 Others 
saw something more. Roger Ebert in the Chicago Sun- Times saw it 
as a return to form, while A. O. Scott in the New York Times detected 
a film that successfully combined pulp elements with ‘gritty geopo-
litical and economic themes’.54

Self- delusion

How then did Stone see those geopolitical and economic themes? 
Savages used money as a device to explore not just the pursuit of 
wealth, or the brutality of the drug wars, but the pervading aware-
ness of ‘otherness’ projected from north to south at the border. In 
the film Mexico has something of the monstrous about it, but as 
with Mary Shelley’s depiction in Frankenstein (1818), this monster 
is the product of its creator and, crucially, of a creator in denial.55 
In its use of the imagery of violence and death, its reflections on 
the American Dream, its treatise on business ethics, and indeed 
its explicit and implicit commentary on the drugs industry, Savages 
tapped into Mexico’s emergence as monstrous ‘other’ for the USA: a 
place to project homegrown fears about the changing American 
character and the threat to it. Mexico was a place where bad things 
happen and where people die slowly; for Stone, it was an ideal place 
to test and expose the American psyche about its neighbours.

Near the beginning of the film, Chon and O watch a video record-
ing from the cartel in which the decapitated bodies of cartel victims 
are displayed by a figure wearing a Santa Muerte death mask. The 
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mask, or its wearer, does not appear in Winslow’s description of 
the same sequence; it is something that Stone added. The mask 
certainly references Mexico’s Día de Muertos (Day of the Dead), and 
a similar image –  La Calavera Catrina –  which has been used as a 
satirical commentary on Mexico’s obsequy for European culture, 
not least by Diego Rivera. However, in this context it is a more 
specific reference to Santa Muerte, a folk saint with origins in pre- 
colonial Mexico. The veneration of Santa Muerte has acquired a 
prominence in recent decades as a cult both in Mexico and within 
Mexican immigrant communities in the USA.56 It also has acquired 
a particular association with criminality and the cartels, and a sub- 
cult has become especially linked with personal gain at the expense 
of the pain of others.57 Therefore, the cartel video in Savages pro-
jects not simply violence, but spectacle and fear, allied to media 
management as a form of intimidation.58

The images of Santa Muerte in Savages allude not just to the 
pursuit of wealth, but also to a pointed lack of self- awareness 
north of the border. For some US- based observers, this night-
mare of accumulation and violence seems the antithesis of the 
American Dream –  the historic ‘other’ at the border, threatening a 
way of life –  yet it is a construction that does not seem so very far 
from O’Sullivan’s paean to the American Dream. After all, what 
Providence had given to the multiplying millions, it first had taken 
of necessity with its own brand of violence from the indigenous 
tribes.59 The infusion of Mexican cartel culture with Santa Muerte –  
self- serving violence bathed in religion –  suggests an ambition and 
method that echoes, rather than refutes, the American Dream.

Indeed, through its presentation of the cartel and Mexico as the 
outsider, the film sets up more reflections about the American 
Dream. As Stephen Brooks has noted, the Dream has acquired 
several patinas: freedom from persecution, the love of open space; 
but it is the acquisition of material wealth that is at its bedrock –  or 
rather, the possibility of that acquisition.60 Mexico poses a chal-
lenge to that dream on several levels, and these are all signposted 
in Savages. Mexicans represent the largest immigrant groups in 
the two largest states, California and Texas, yet as a group they 
are distinguished by their poor economic progress towards the 
national income mean.61 Their presence in the USA as a largely 
unskilled group has been driven in no small part by the effects 

 

 

 

 

 

 

Ian Scott and Henry Thompson - 9781526147240
Downloaded from manchesterhive.com at 05/25/2023 03:36:13AM

via free access



150

T
h

e
 C

In
e

m
a

 O
F

 O
l

Iv
e

r
 S

T
O

n
e

of the maquiladora (manufacturing) economy within Mexico. US- 
owned and funded corporations have exploited labour pay differen-
tials systematically through the operation of the North American 
Free Trade Agreement, and specifically through the placing of 
production facilities just south of the USA– Mexico border.62 The 
general effects of maquiladora development –  low- skilled work and 
declining opportunities, as US corporations found even cheaper 
labour rates in China –  are part of the employment context for 
the country reflected in Savages. Lado’s day job as a gardener in 
Laguna provides easy cover for his criminal activities and dreams 
of a better life, and it is employment with which many immigrant 
communities in southern California are all too familiar. Mexicans 
coming north to seek work and a stable future is intrinsic to the 
film’s pursuit of the Dream. What Savages further signposts is the 
way in which the cartel –  an alien threat from beyond the border –  
has become a symbol for something that is, in truth, embedded 
in US culture. Ben and Chon’s pursuit of the American Dream 
has no firmer moral basis than Lado’s –  and if, as we might rea-
sonably suppose, they both banked with HSBC or a raft of other 
US financial institutions, the reciprocity of amorality could not be 
strengthened further.

While the Santa Muerte imagery and Lado’s gardening business 
in Savages offer some tentative insights into the ways in which the 
desire for money and pursuit of the American Dream are being 
played out across the USA– Mexico border, it is business ethics and 
attitudes to drug consumption where the film exposes the contra-
dictions inherent in the ‘War on Drugs’ and media constructions of 
the cartels as monsters.

A moral turning point in the film arrives when Ben conspires 
to frame cartel member Alex, to deflect attention from his and 
Chon’s theft from the cartel. Chon later justifies the resulting 
torture and killing by saying that Alex had done similar to oth-
ers, but Ben remains unconvinced. The deeper moral dilemma 
here is the conceit that the US drugs business is somehow 
immune from criticism about its own contribution to the social 
hardships that accrue from distribution and use. Drugs can be 
understood as a rational response to an irrational world, the 
screenplay posits –  citing the use of marijuana as a general 
relief from pain, in the case of Dennis’s dying wife. Ben and 
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Chon’s outlook assumes an alter ego as the benefactor for needy 
African villagers: a contorted kind of American exceptionalism 
that valorises the same behaviour that Dennis will later con-
demn (Figure 8).

Therefore, Savages projects a more complicated vision of cartel 
violence, drug culture and establishment largesse. Ethical busi-
ness practice, prohibition verses regulation and the protagonists’ 
self- serving moral universe are all brought forth as interrelated 
cogs in an unethical environment. Ben and Chon’s profits are pri-
marily out of state, and out of mind. Ben’s genius, we are told, is 
in taking 99 per cent of the paranoia and violence out of the busi-
ness. The remaining 1 per cent is justified retaliation by Chon, 
where people do not pay up. In this moral universe there are good 
American dope dealers entitled –  indeed, imbued with a manifest 
destiny –  to make money doing worthy deeds, and nasty Mexican 
cartel people who trade in death: the thoughtful, small entrepre-
neurial business, and the single- minded, behemoth cartel. Even 
institutional representative Dennis is in on the act. After Elena’s 
arrest on a Native American reservation, he gives a press confer-
ence remarking that:

Figure 8 John Travolta, Taylor Kitsch and Oliver Stone on the set 
of Savages (2012)
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Today we have made great strides to further protect our children 
and our freedoms by dismantling the leadership of the Baja cartel 
and the curse of illicit drugs in our country. It is on an Indian res-
ervation. It is technically not our country but as we know –  it is!63

Of course, Dennis is lying about all of the essential issues here, 
save for the comment about the reservation. He knows that he has 
not dismantled the cartel; he is part of the operation. He knows 
that far from winning the ‘War on Drugs’, the money will continue 
and the battle will rage. We know from his earlier confession to his 
wife what he thinks of the people with influence in the USA: ‘[A]  
nation of whores; Wall Street, Washington.’ He knows he is no bet-
ter, but he also knows he is no worse. The lack of a firm moral 
purchase is a crucial aspect of the wider US narrative on drugs 
that Stone is calling attention to in Savages, and Dennis’s remarks 
point to the hypocrisy that envelops the US government’s perpetual 
mishandling of the so- called ‘drug wars’.

As for the acquisition of wealth, all of the key players in the film 
are motivated by the accumulation of money, and all are compro-
mised by it. The same motivations drove those involved in bring-
ing alcohol across the border during the prohibition era, and they 
endure in HSBC’s participation in money- laundering, an act not 
simply achieved by the malfeasance of a few executives. HSBC’s 
US entity HBUS rated Mexico as low risk for money- laundering 
between 2000 and 2009, despite extensive US government reports 
of malpractice dating back to 2002. Inexplicably, HSBC Group 
only revised its rating from the lowest risk level in 2012.64 None 
of this activity resulted in any criminal proceedings against anyone 
employed at the company. Also in 2012 the US Department of State 
estimated that the total annual haul of laundered cash across all 
involved Mexican and US financial institutions was $39 billion.65 
Large numbers of Mexicans living in California might not be living 
the Dream, but the drug war has helped ensure that cartel bosses 
and senior bank executives have all had more than their share of it.

Savages continued to point towards the ongoing crisis of illegal 
immigrants crossing into Texas and California, as well as the cor-
rupting effects of large fortunes being fought over in turf wars, 
well beyond its release. A reported $15 billion was spent by the 
DEA in 2013 in efforts outside the USA to disrupt supply.66 Both 
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in interviews at the time of release and subsequently, Stone used 
the film to lend his name to those calling for an end to the ‘War on 
Drugs’. For him, the widespread denial within the USA about the 
futility of the ‘War on Drugs’ was the real monster within. With the 
worst of the violence still south of the border, the possibility was in 
believing that the problem was external. The Santa Muerte mask 
may have looked Mexican, countered Stone, but the face behind it 
was very much American.

Conclusion

In both Wall Street: Money Never Sleeps and Savages, Stone put his 
own distinctive spin on the pursuit of wealth in twenty- first- century 
America. Both films celebrate aspects of the American Dream –  the 
possibilities and freedoms that wealth can offer –  but the narratives 
also highlight the presence of a distorted sense of entitlement, and 
share an emerging realisation of the limitations for redress that are 
available through institutional justice: as crucial a development for 
Stone as it has been for the country as a whole. Stone’s narratives 
anchored themselves not in late- twentieth and early twenty- first- 
century liberalism, with its concomitant praxis of government- driven 
social justice, but in an earlier and more problematic version of the 
American Dream that put its faith in individual action. However, 
such morality always has been fraught with contradiction and prob-
lems in the contested space where American exceptionalism sits. 
Jake, Ben and Chon all inhabit a world that is very different to the one 
in which Bud Fox lived. Stone’s philosophy returned again to Henry 
Luce’s vision of the ‘American Century’. Assertions of exceptional-
ism can veer off all too easily into a corrupted, self- serving morality. 
Despite the optimistic denouements in both Wall Street: Money Never 
Sleeps and Savages, an underlying pessimism still reared up concern-
ing broader national mores, recovery and reassessment.

In all of this, the shift in Stone the filmmaker and the correspond-
ing shift within Hollywood the industry is all- too apparent. In the 
intervening years since the 1980s, camerawork, editing and pure 
visceral depictions that were the hallmarks of Hollywood’s own 
enfant terrible have passed over into more conventional plotting and 
framing. Stone nurtured a strain of melodrama that became freer of 
polemics. His commitment to this emerging style of drama also said 

  

Ian Scott and Henry Thompson - 9781526147240
Downloaded from manchesterhive.com at 05/25/2023 03:36:13AM

via free access



154

T
h

e
 C

In
e

m
a

 O
F

 O
l

Iv
e

r
 S

T
O

n
e

something about his own perspective on money. Stone chases pro-
jects that he believes in, rather than simply signing his skills over to a 
studio. This may have limited his budgets on occasion, but as noted 
in the Introduction, he always has managed to maintain a steady audi-
ence and respectable income by any Hollywood standards. Therefore, 
money was never the end, but a means to an end. The decision to 
work on the Untold History series for five years –  a series that Stone 
himself acknowledged as a kind of pro bono project –  reinforced an 
artist chasing something beyond the commercial bottom- line.

Yet, as businessman, auteur and commentator, Stone remains 
very much in the movie colony rather than outside it. He is a critic 
of the establishment of which he is also a part, and as such his 
prognoses often appear to be about reform more than revolution. 
Not a denunciation of capitalism per se, rather it is more the artic-
ulation of a particular version of the American Dream; one that 
draws on his personal history and reflects a belief in the impor-
tance of individual decisions and personal responsibility supported 
by a broader societal consensus about the pre- eminence of social 
values over profit. Wall Street: Money Never Sleeps left the question 
of retribution open, and thus wondered about the broader consen-
sus at large: a public surety that suffused the closing sequence of 
the original Wall Street that had gone lame by the relentless pursuit 
of reward. By contrast, Savages was in many ways a more complex 
and nuanced film, using Mexico as a mirror and highlighting ques-
tions about business ethics and broader societal self- awareness.

Stone’s liberalism has been always individual as well as civically 
minded, and his interest in ethics with regard to money is not so 
much theoretical as it is a spur to action. His treatise on money 
in Wall Street: Money Never Sleeps and Savages was more praxis 
than analysis, in the Marxist sense: less of a public call to action, 
than a necessary personal preparatory step for his own assertions 
as an advocate for change.67 The films were imbued with Stone’s 
concerns about the US embrace of an increasingly blurred moral 
purchase, but ultimately they were not the primary means of 
expression of those concerns. This caused some worries for Stone’s 
supporters, but his choices were part of a wider exploration of new 
aesthetic possibilities that were already establishing themselves in 
his drama, most obviously in the increasing prominence given to a 
theme not often noted in his films: the subject of love.
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