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The further development of the commodity does not abolish these contradictions,  
but rather provides the form in which they have room to move. 

—Karl Marx1

In the short term, [Brexit is] bad for all markets; uncertainty creates massive volatility, 
especially in the more mature ‘blue chip’ expensive categories. Art as a store of long 
term wealth, however, is a very good hedge against structural changes in the relative 
value that currencies have against each other as well as the long term loss of value 

that currencies have as central banks print more money to stimulate  
and stabilize currencies in troubled times. 

—Stefan Simchowitz2

Ibrahim Mahama’s Outside of Borders was a ready-made installation for the 2015 
Venice Biennale, consisting of 300 repurposed jute sacks that covered the interior 
of the gallery space. Installed in both gallery and commercial spaces, Mahama’s 
work explores the circulation of goods within and across borders, and the role of 
human bodies and labor in these processes. In much the same way that works of 
fine art feature stamps and signatures on their reverse detailing their provenance, 
where they’ve travelled to, and the various economic relationships they’ve entered 
into with institutional spaces, the jute sack is a rich media object inscribed with the 
story of its circulation in a broader commodity chain. The heavy material has been 
signed and patched with regional, patterned fabrics, bearing traces of its move-
ment in and across borders.

These jute sacks were initially used to transport cocoa, and later coal, in Mahama’s 
native Ghana. They were woven from the stems of a tropical plant, whose rough 
texture is often used for cloth or sacking. Jute, also known as the ‘golden fiber’ 
because of its natural sheen, has its own colonial history as an industrial material 
that was grown, milled, and traded on plantations in Bengal from the 17th century 
through to the development of plastics. This textile was mass-produced and sold 
on colonial plantations for hessian or burlap sacks prior to the invention of plastic. 
It was central to the rise and inception of global capitalism, the history of colonial 
exploitation, and the circulation of goods inside and across borders. In Outside of 
Borders, the jute sacks are taken out of one economy of circulation—a good with a 
specific use value in global trade—and brought inside another system of exchange, 
now as a ready-made work of art, and, as we will see, a form of currency in a 
broader financial network.

1 Karl Marx, Capital, Volume I: A Critique of Political Economy, London: Penguin Books, 1976 (1867).
2 Stefan Simchowitz, qtd. in Rain Embuscado, ‘The Art World Responds to Brexit’, Artnet, 24 June 

2016, https://news.artnet.com/art-world/art-world-responds-brexit-526400.
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Mahama’s work is the subject of another commodity chain—the circulation of art-
works as currency in a global marketplace. The artist’s ready-made jute sacks were 
central to a recent legal dispute involving the Ghanaian artist and superstar, LA-
based dealer Stefan Simchowitz. Simchowitz is an art dealer for the internet age, 
a speculative dealer who eschews the legacy gallery system in favor of Instagram, 
but nonetheless cultivates a large network of art collectors. Simchowitz, who ar-
gues above that artworks will provide a relatively stable currency in the global af-
termath of Brexit,3 is well known for his heavily speculative investment practices, 
buying into relatively unknown artists, inflating their value through social media, 
and ‘flipping’ their work for profit before moving on to the next promising talent. 
The long career of the artist and sustained relationships with galleries or collectors 
are replaced by arbitrage—quickly exploiting information and price differentials in 
a global market.

Simchowitz acquired some of Mahama’s works, allegedly either after meeting the artist 
at the London Frieze art fair or plucking him from obscurity on the internet, depending 
on whom you happen to believe. At the time of the 2015 Venice Biennale, Simchowitz’s 
company, Simcor, and a Dublin-based dealer Jonathan Ellis King filed a multi-million 
dollar lawsuit against Mahama in US federal court. The case concerned the outcome 
of a jute sack installation entitled Civil Occupation acquired by the pair and exhibited 
in the Ellis King Gallery in Dublin in December 2014. Mahama signed 294 of the sacks 
prior to the opening of the show. In the aftermath, King and Simchowitz proceeded 
to dismantle the huge installation into hundreds of individual jute sack pieces and 
began to sell these as individual, smaller works mounted on stretchers. The two deal-
ers would allege that they made an oral contract with the artist agreeing to pay him 
US$148,000 in exchange for a large part of the assembled installation. The lawsuit 
was filed after the duo received correspondence from Mahama claiming that he had 
not authenticated the individual pieces or agreed to such explicit commercialization 
of his work. ‘He was using jute coal bags made by migrant laborers for pennies,’ said 
Simchowitz, ‘[w]e assisted him in repurposing them and now they hang on gallery walls 
as valuable artworks.’4 

Art is an Asset Class
The Mahama–Simchowitz controversy says much about the conditions of the con-
temporary art market. Artworks are financial assets to be liquidated, broken into indi-
vidual shares, and circulated in a global market. Their prices reflect and respond to the 
broader dynamics of the financial system. Often they are hedges against the risk of 
investment in traditional stocks and bonds. As Mark C. Taylor argues,

[w]hen the art of finance becomes the finance of art, art is no longer merely a 
commodity to be bought and sold, but becomes the currency of exchange fabri-
cated for hedge funds and private equity funds, where it is traded like any other 
financial asset.5

3 Simchowitz, qtd. in Embuscado, ‘The Art World’.
4 Stephan Simchowitz, qtd. in Stephen J. Goldberg Esq., ‘Sacked and Pillaged; Simchowitz Vs. 

Mahama’, Artillery Mag, 23 February 2016, http://artillerymag.com/art-brief-7/.
5 Mark C. Taylor, ‘Financialization of Art’, Capitalism and Society 6.2 (2011): 1–19.
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Treating art as a financial asset is not new. As Jess Houlgrave, a Sotheby’s graduates 
and the founder of the art and FinTech company Codex argues, this has been the case 
‘since the Medics’.6 Giorgio Vasari’s Lives of the Artists, a 16th century series of art-
ists’ biographies, is a document of the patronage system in Renaissance Italy, openly 
discussing the prices of commissions and competition for patrons.7 The development 
of public auctions in the Netherlands in the early 17th century, spreading to England 
by the end of the century, shifted the market from a system of patrons to a supply and 
demand market economy that continues to this day.

Collectors have also experimented with mutual funds for art since the early 20th cen-
tury. André Level, the secretary of the board of Docks and Warehouses and director of 
the French Society of Transport and Refrigerated Warehouses, established the first art 
investment fund in Paris in 1904. It was called La Peau de l’Ors (The Skin of the Bear) in 
a nod to a Jean de la Fontaine story in which two enterprising individuals sell the hide 
of an animal they have yet to capture and shoot. Level was responsible for managing 
and acquiring the artworks, and his background in supply-chain logistics is said to 
have shaped his approach to these paintings as just another investable commodity.8

Yet another significant fund, the British Rail’s Pension Fund (BRPF) art investment pro-
gram, was established in 1974 in the aftermath of the termination of Bretton Woods 
and the oil crisis. In this instance, the BRPF was designed to hedge the inflationary 
risks of the period by investing in Impressionist painting. A solution to falling profit mar-
gins from the 70s onwards was to utilize financial products as a means of maintaining 
and expanding monetary assets, placing these resources in financial activities remote 
from the production of material goods. The artwork as asset was a hedge against 
volatility in other more traditional markets. Then, as now, these assets were a way of 
making money, not by producing and selling new things, but by developing a strategic 
market position with respect to illiquid assets such as land and art.

These examples demonstrate that investors previously speculated on the value of art 
and the careers of artists, even going so far as to create new kinds of financial in-
struments for their purchase and monetization. But arguably, we’re now seeing a rise 
in this approach. Deloitte’s annual Art and Finance investment report9 describes this 
increase in art investment as a consequence of falling interest rates in the aftermath 
of the financial crash and the rise of boutique lenders touting new ways of investing 
and monetizing illiquid assets. In particular, a short report entitled ‘Why Should Art be 
Treated as an Asset Class?’10 argues that while art has always functioned as a financial 
investment, this is growing in significance due to low interest rates, the need for new 

6 Jess Houlgrave, in conversation with the author, London, 23 June 2018.
7 Noah Horowitz, Art of the Deal: Contemporary Art in a Global Financial Market, Princeton: 

Princeton University Press, 2011, p. 4.
8 Clayton Press, ‘Artful Art Investment: The Skin of the Bear Forbes Magazine’, Forbes, 24 October 

2017, https://www.forbes.com/sites/claytonpress/2017/10/24/artful-art-investment-the-skin-of-
the-bear/#d9f9bf369883.

9 Deloitte, ‘Art and Finance Report’, ArtTactic, 2017, https://www2.deloitte.com/content/dam/
Deloitte/at/Documents/finance/art-and-finance-report-2017.pdf.

10 Adriano Picinati di Torcello, ‘Why Should Art be Treated as an Asset Class?’, Deloitte, 2011, 
https://www2.deloitte.com/content/dam/Deloitte/lu/Documents/financial-services/artandfinance/
lu-art-asset-class-122012.pdf.
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financial instruments and markets, and the sense that burgeoning technologies such 
as blockchain can solve extant issues regarding authenticity, risk, high transaction 
costs, market transparency, and market regulation.

A number of new mechanisms have emerged for art investment. These include the 
growth of art investment funds and clubs (where interested shareholders can invest in 
part of a work of art) and the development of art-backed lending or arts securitization 
(where owners can use works of art in their collections as security on future loans). 
In a turn away from traditional banks and large auction houses such as Christie’and 
s and Sotheby’s, new boutique lenders such as Artemis and Athena, with a particular 
focus on art lending, have also entered the fray. So too, freeports—high-security 
warehouses located in offshore enclaves—have emerged as veritable ‘banks’ for the 
fine-art collections of wealthy individuals and art funds eager to exploit the duty-free 
storage conditions. Even more recently, blockchain companies, such as Maecenas 
and the aforementioned Codex, are partnering with freeport spaces. They are also 
developing strategies for recording the provenance and circulation of art sales on 
the blockchain; for creating new tokens that can be associated with artworks and 
traded as shares; and, for facilitating the securitization of flows of capital on the back 
of artworks registered on the blockchain. Arguably, many of the ‘issues’ that arose 
with the Mahama piece—questions of provenance, of contractual obligations and the 
technicalities of breaking a non-fungible, illiquid artwork into individual shares—are 
served by these infrastructures.

Technologies in the Global Art Market
As alluded to above, two technologies are particularly significant when considering this 
phenomenon and they both play a role in the new globalized art market: the freeport 
and the blockchain token.

Le Freeport
Large parts of the art collections of what are sometimes called High Net Worth Indi-
viduals (HNWIs) now reside in ‘freeports’; that is, liminal, tax-free spaces that bypass 
national sovereignty. These large, high-security, climate-controlled spaces are often 
located in the transit zones of airports, or in tax-free or tax-friendly zones such as Swit-
zerland or Singapore. Freeports originated in the 19th century for the temporary stor-
age of perishable goods such as tea and grain.11 While these spaces have a historical 
legacy in colonial trade, today they function as duty-free repositories for accumulated 
wealth, or what Deloitte calls ‘passion assets’—fine wines, cars, and fine art that, once 
purchased, are shipped to and stored in the freeport for an indefinite amount of time.12 
Here, duty associated with a purchase can be endlessly deferred because, due to their 
fiscal history, goods housed within the freeport are deemed to be in transit from one 
place to another, even when they are going nowhere any time soon. For Keller Easter-
ling, the freeport creates a space of flows beyond state jurisdiction.13 Because of the 
‘offshore’ nature of the space, artworks can be stored indefinitely until the sale price 

11 ‘Über-Warehouses for the Ultra-Rich’, The Economist, 23 November 2013, https://www.economist.
com/news/briefing/21590353-ever-more-wealth-being-parked-fancy-storage-facilities-some-
customers-they-are.

12 Picinati di Torcello, ‘Asset Class’.
13 Keller Easterling, Extrastatecraft: The Power of Infrastructure Space, London: Verso Books, 2014.
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is right. They can even change ownership in a financial sense without ever leaving the 
freeport. Borders, or rather the absence thereof, are key. The freeport is a kind of blind 
spot in the supply chain, a place where regulators and states can turn a blind eye or, 
as Hito Steyerl puts it, ‘selectively [lose] control’.14 

Because of the opaque and secretive nature of the freeport, it can be difficult to ac-
count for exactly how many works of art are permanently housed there. A recent New 
York Times article claims that the number in Le Freeport, Geneva, is close to 1.2 mil-
lion, with some 1,000 Picassos in that bunch.15 More recent freeport spaces resemble 
museums more than warehouses. The Singapore freeport, for example, has even com-
missioned a vast sculptural piece in its foyer un-ironically entitled Cage sans Frontieres 
(Cage without Borders). 

The freeport is a site that sits within a network of liquidity and illiquidity. Like a central 
bank, it operates as part of a broader network to facilitate the liquidity of the goods within 
its borders. This liquidity, in turn, is facilitated by the fluid geography of the freeport. 
From a legal standpoint, freeport spaces are extraterritorial—many are located in the 
transit zones of airports or in historically tax-free zones. But, the freeport isn’t the only 
space that produces these kinds of fiscal alchemy. These fluid geographies are also well 
established in offshore spaces and asset-protection trusts—the latter describing a legal 
arrangement initiated to avoid the taxes of a specific jurisdiction. For example, as ex-
plained to me by money anthropologist Bill Maurer, a Trump hotel in New York City might 
be legally ascribed as owned in another jurisdiction in the Cayman Islands.16 The building 
is physically in New York but fiscally it has disappeared from view; it is now elsewhere. 
Such an arrangement exploits temporary imbalances and advantages.

Arrangements like these are central to the financialized economy, and particularly to 
the economy of art. In place of the public museum, vast collections are now housed in 
high-security, climate-controlled, and ultimately offshore spaces. The purpose of the 
artwork, these spaces suggest, is not to be possessed or traded as a commodity, or 
even to be put on public or private view, but to function as an asset—a pure cipher 
or financial instrument that never sees the light of day and doesn’t need to. What we 
have by means of the freeport, therefore, is the facilitation of the circulation of material 
artworks as liquid assets in a supply chain.

The freeport has recently captured the interest of art theory. For theorists such 
as Hito Steyerl, Max Haiven, and Stefan Heidenreich, the freeport exemplifies the 
workings of the contemporary art market.17 Theorist Hito Steyerl has described 

14 ‘The freeport contains multiple contradictions: it is a zone of terminal impermanence; it is also 
a zone of legalized extralegality maintained by nation-states trying to emulate failed states as 
closely as possible by selectively losing control.’ Hito Steyerl, Duty Free Art: Art in the Age of 
Planetary Civil War, London: Verso Books, 2017, p. 142.

15 Graham Bowley and Doreen Carvajal, ‘One of the World’s Greatest Collections Hides Behind this 
Fence’, The New York Times, 28 May 2016, https://www.nytimes.com/2016/05/29/arts/design/
one-of-the-worlds-greatest-art-collections-hides-behind-this-fence.html.

16 Bill Maurer, in conversation with the author, Irvine California, 3 August 2018.
17 Steyerl. Duty Free Art; Max Haiven, Art after Money, Money after Art, London: Pluto Press, 2018; 

Stefan Heidenreich, ‘Freeportism as Style and Ideology: Post-Internet and Speculative Realism’, 
E-Flux 71 (March, 2016).
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this situation as ‘duty-free art’,18 while art critic Stefan Heidenreich coined the term 
‘freeportism’19 to describe the modes of production, circulation, and distribution in 
the art market that accompanies these trends. It’s clear from these analyses that 
the freeport is seen to be endemic not only to the financialization of the artworks, 
but also to the institutional frameworks of the new fincialized art world. If the free-
port is the new museum, then a dealer like Stefan Simchowitz is the curator of this 
space that operates outside of borders.

A visit to the Geneva freeport took me to the outskirts of the city, boarding the num-
ber 15 tram from Cornavin station and disembarking at Carouge, GE. I passed Swiss 
banks, goldsmiths, and a huge billboard for Swissquote advertising trade in the five 
largest cryptocurrencies that asks, ‘Is your bank a crypto-pioneer?’ Ports Entrepots et 
Francs in Geneva is a tax-free zone that includes parts of an old freight station and an 
industrial storage building. An ‘entrepot’ is a port, city, or trading post where merchan-
dise can be imported, stored, or traded, usually with the understanding that it will soon 
be exported. These ports played an especially critical role in the Middle Ages and early 
modern period, when mercantile trade flourished between European imperial powers 
and their colonies in Asia and the Americas.

As Steyerl describes it, the free-trade zone occupies the back of the old storage build-
ing, so that different jurisdictions run through one and the same building.20 It is a space 
that manages to be innocuous and imposing at the same time. The sense is of some-
thing deferred: from the logistical setting to my conversations with the security guards 
about why a student of arts management would visit a space like this when I could 
surely visit a museum. Why would you want to see a space like this? It’s so boring. And 
besides, it’s private. Visiting is forbidden.

The foyer contains a bronze sculpture of a globe enclosed in three silver frames and 
embossed with cryptic and not-so-cryptic relief: a figure, a freight truck, two houses, 
a segment like the moon, what looks like the ridged outline of a palette, a pyramid, 
a shiny golden apple. On one side, there are the buildings of the freeport, their huge 
ground vents humming noisily; on the other side, rows and rows of corrugated metal 
containers and palette trucks. After being escorted off the premises, I walked the quar-
ter mile or so along the edge of the freeport, along the perimeter road, at the edge of 
the city. I was hoping for some kind of revelation by being here, in the actual space 
that is supposed to house thousands of Picassos under CCTV surveillance and behind 
signs warning of dogs, but it is disappointing. Max Haiven, on visiting a freeport in Sin-
gapore, describes the elaborate performance of security he witnessed,21 but my sense 
is of something that is deferred, of something going on elsewhere.

A Token Called ART
I first learned of the freeport while researching a company called Maecenas, a start-
up that lists works of art on the Ethereum blockchain. In essence, a blockchain is a 
distributed database. The data stored within it is secured and verified using encryption 

18 Steyerl, Duty Free Art.
19 Heidenreich, ‘Freeportism’.
20 Steyerl, Duty Free Art.
21 Haiven, Art after Money, pp. 207–208.
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techniques, which make it next to impossible to contaminate the data stored within the 
database. The first blockchain was the Bitcoin blockchain, which was a database that 
stored and verified details of transactions using Bitcoin. But more recently, compa-
nies such as Ethereum have developed a blockchain to record, verify, and enact other 
kinds of contracts and arrangements that may or may not be monetary—including the 
transfer of land, the sharing and recording of certificates, the transfer of assets, and the 
storing of ‘immutable’ records of the provenance of priceless goods such as diamonds 
or works of fine art. The structure of the blockchain makes several things possible. It 
makes transacting easier when many parties involved don’t normally cooperate with 
one another. It makes messy paperwork easier. It makes some kinds of contracts more 
straightforward. It makes it possible to digitize physical assets in new ways.

Blockchain technologies are now used in the context of art in various ways: as a prov-
enance, traceability, and authentication tool; as a visibility tool for artists; as a template for 
new models of payment such as crowdfunding; and, as a form of asset exchange, where 
physical works of art are represented by cryptographic digital tokens and traded as equity 
in a market, divided into shares, or used to secure loans. Presented like this, it’s not surpris-
ing that both fintech and art market companies are extremely interested in the technology.

Blockchain companies are exploring ways of associating physical assets with crypto-
graphic tokens. This involves coupling a physical object with a hash, which is encoded 
on a blockchain. The ‘tokenization’ of art, as it is now called, is just one example of the 
rise in asset exchanges on the blockchain: companies are associating real estate, nat-
ural assets,22 gold bullion,23 precious stones,24 and just about any tangible or intangible 
asset imaginable with cryptographic coins. These tokens are used to represent a share 
or ownership of a specific object that exists in the real world. The desire to tokenize 
appears to be driven by a wish to make assets that are non-fungible and traditionally 
illiquid circulate in financial markets. As one panelist at the FinTech conference Money 
2020 put it, ‘you might trade equity in just about any thing for anything else’.25

In the face of Bitcoin and Ether’s volatility, for example, Singapore-based Digix Global 
is returning to the principles of the gold standard and is tokenizing gold bullion stored 
in a Singapore freeport called the Singapore Safehouse. 1 DGX token is equivalent to 
1 gram of stored gold. There is no fractional reserve and Digix Global make use of an 
auditing system to ensure that they have the gold they say they do at any time.26 Their 
next project involves doing the same thing with silver. Everledger, a company mostly 
associated with provenance and authenticity for law enforcement and insurance pur-
poses, is listing diamonds.27

A key fine art example is Maecenas, a start-up tokenizing physical works of art of val-
ues greater than £1 million on the Ethereum blockchain. Maecenas allows dealers to 
list up to 49% of the value of a painting on the blockchain, opening up a dealer’s col-

22 See, for example, https://earth-token.com/ and https://terra0.org/.
23 See, for example, https://digix.global/.
24 See, for example, https://www.everledger.io/.
25 Shared notes from Money 2020 Fieldwork, November 2016, UCI Irvine.
26 Kai Chen Chng, in conversation with the author, 10 January 2018.
27 See https://www.everledger.io/.
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lection to new streams of finance, while allowing investors to diversify their portfolios 
by investing in fine art. Maecenas developed an ICO token, provocatively called ART, a 
clearing and settlement token for art auctions that is trading at US$0.543936 in August 
2018, and which is represented as a utility token for managing and implementing the 
buying and selling of art shares within the Maecenas platform. Maecenas is just one of 
a number of companies currently tokenizing works of art in freeports so that they can 
behave as speculative financial instruments.28 The works might be broken into shares 
for investors who wish to diversify their portfolios, used as equity in a loan application, 
or various future selling prices might be hedged and sold as a derivatives.

The Maecenas white paper provides a description of this process:

Maecenas uses blockchain technology to create tamper-proof digital certificates linked 
to pieces of art. These certificates are highly secure and impossible to forge thanks to 
the cryptographic properties of blockchains. A single artwork is broken down into thou-
sands of certificates, similar to how a public company issues shares. Investors can then 
purchase these certificates to own a percentage of a given artwork, and they can sell 
them back to other investors at any time via the Maecenas exchange. Artworks can be 
listed in any fiat currency (e.g. USD, EUR) or cryptocurrency (e.g. BTC, ETH). 29

Media theorist Sybille Kramer has described money as a kind of de-substantiated prop-
erty, a medium that facilitates the de-materialization of physical goods and their broader 
circulation in networks of exchange.30 Tokens work to overcome a lot of the frictions and 
difficulties associated with securing, storing, and transferring physical assets stored in 
physical places. Instead of buying the thing itself, you can buy a token that represents 
a claim to (a portion) of that thing and store it in a digital wallet. The advantages are that 
you don’t have to store and secure the thing yourself, and you might also take advantage 
of tax or regulatory advantages based on the jurisdiction of the physical good and trade 
in fractions or shares of things that you could not otherwise afford to buy as a whole.

Fluid Geographies
What is significant with both the freeport and the blockchain is that artworks do not 
need to be seen, held, or moved as ownership or fractions of ownership are passed 
along. In this sense, while the work of art remains static in a condition of being perpetu-
ally ‘in transit’, it continues to circulate as a cryptographic token—as a hash within a 
boundless blockchain ledger. If we think back to Mahama’s work, the jute sack installa-
tion might be listed and verified on the blockchain, stored in a tax-free enclave, broken 
into shares, and circulated on a market without physically being moved or modified.

The financialized artwork is therefore in two spaces at the same time. It occupies the 
fluid geography of the freeport, where the asset is static, and ‘encrypted’ in a double 
sense,31 but fiscally recorded as being continuously ‘in transit’ between one national 

28 Codex recently made headlines with a live auction of artworks on the blockchain.
29 ‘Maecenas: The Decentralised Art Gallery’, Maecenas, https://www.maecenas.co/Maecenas-

WhitePaper.pdf.
30 Sybille Kramer, Medium, Messenger, Transmission: An Approach to Media Philosophy, Amsterdam: 

Amsterdam University Press, 2015, pp. 108–109.
31 Haiven, Art after Money, pp. 197–200.
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zone and another, evading the specific duties and regulations of any single nation state. 
Simultaneously, when it is stored on the blockchain, the work continuously circulates 
as code in a digital ledger. And, just as the blockchain seems to allow physical objects 
to behave like code, it is part of a growing process in which physical architectures and 
geographies, and the logistical arrangements of broader supply chains increasingly 
conform to network topologies and stacks.32 The desire seems to be for all physical 
things to shrug off their materiality and location when fluidity is what is needed, only to 
immediately regain these characteristics as soon as they are necessary. The work of 
art in the freeport is both art and money, illiquid asset and liquid capital. Here, we see 
the de-materialization of the physical object, not as a way of shirking off commodifi-
cation, as Lippard and others suggested,33 but rather as a way of maintaining market 
value while also surpassing the lumpy weight of everyday things, the constraints of 
physical stuff, and geographic borders and locations.

Art as an investment is not exactly new. What is new is the drive to make art func-
tion not only as a commodity but also as a financial asset and/or derivative in a 
global market, where questions of speed, geographic location, and information dif-
ferentials become key.
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