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In your work you explore how
finance carves out forms of geopolitics.
Why have you taken this focus?
Femke Herregraven: For a long time I have
had an interest in the complexity of certain
information or data and how this could be
connected to a specific geographic location. During an artist-in-residency in the
financial district The Zuidas in Amsterdam,
these things came together. When considering why so many companies are
based there, it became clear that it is not
because of any local conditions other than
the friendly tax climate, which makes it an
important node in complex global financial structures. While the immaterial field of
finance uses many similar modes to design
and art, such as information and speculation, it needs physical places and materials to create infrastructures that circulate
the most dominant form capital has taken:
information. For me, this understanding
was accelerated when traveling to places
such as Mauritius, Dakar, and Curacao.
They might seem to be on the margins of
the global economy, but they are becoming
increasingly important precisely because
they are geographically far away from
Western democracies. Multinationals and
wealthy individuals are (on a surface level)
headquartered in Western democracies
but manage their financial business out of
sight, on the margins.

Femke Herregraven, A timeframe of one second is a lifetime of trading #2, 2015. Installation view at Witte de With, 2015.
Photographer Cassander Eeftinck-Schattenkerk.
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Natasha Hoare:

So you saw global finance as a
meta-narrative that overlays contemporary
culture…
Femke Herregraven: Yes. It might seem like
Natasha Hoare:
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a limited way of looking at contemporary
culture, but for me it opens up a conceptual space around how we deal with culture, ecologies, communities, and even the
notion of self. Finance often triggers images
of stock exchanges, trader screens, and
charts, but that is only the surface we interact with. I was captivated by how global
finance is everywhere, yet I cannot see,
hear, touch, or meet it anywhere. Finance
penetrates us all the time but does not
manifest itself in any specific time or place.
It’s non-local; its dimension is not perceivable to the human eye. It is there and
not there—at the same time. Finance
could be a ‘hyperobject’, a term coined
by Timothy Morton, and I’m interested in
what material base this hyperobject needs
in order to function. To me, processes of
financialization are everywhere. Financial
logic is part of how we look at the world
and even how we look at ourselves. I have,
for example, a student debt. The motivation
behind taking on a student loan is often to
invest in your own future. To consider yourself as an investment is a financial concept.
Saskia Sassen has stated that finance is
not just about money, but that it is a capability. Finance sells something it does not
have, and in order to do so, it must invent
instruments and invade other sectors. It is
a creative force in that sense. She has also
mentioned how finance can invade every
aspect of life through a little bridge called
‘debt’.

“All Red Line” network maps, 1902. A British-controlled and
operated network of around 100,000 miles of submarine
telegraph cables stretching around the globe was
completed.

In an interview with Rhizome, you
note how the dematerialization of money in
the 1980s coincided with the dematerialization of the art object. This is really interesting for us, given our efforts to examine art’s
relationships to computation, raw material, energy, and war. How far do you see art
Natasha Hoare:
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mapping onto high finance, and what implications does high-speed trading have for
art?
Femke Herregraven: On a conceptual level,
most contemporary capital flows can be
read through the language of (conceptual) art: they are no longer based on territorialized assets, but on abstraction and
the circulation of signs, ideas, information, and linguistic exchange. On a practical level, mapping flows within high finance
through art is a paradox. Stock exchanges,
for example, have become highly automated environments in which more than sixty
percent of trading is executed by algorithms instead of humans. High-frequency
trading even uses algorithms to exploit
information advantages between different
stock exchanges worldwide within a timeframe of milliseconds. Could you imagine

Femke Herregraven, The All Infrared Line (2012–ongoing),
video still showing cable landing point Mauritius. Courtesy
of the artist.

Mark Lombardi making ‘narrative structures’ about this? How to map these ultrafast complex systems is, in that sense, a
non-question for two reasons: First, in a
complex system, the interactions between
parts are more than the sum of its parts.
You might be able to trace back who is
operating in a market and what their strategies are, but it is impossible to predict
or re-enact the results of all of the orders,
algorithms, and strategies interacting all
together. In reverse, to ask retrospectively what, for example, caused the 'Flash
Crash' in 2010 is also a nonsense question,
because in a complex system there is not
a singular cause and chain of events that
In Conversation
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Is there an inherent critique in
your work of the financialization of the
world, culture, and the self?
Femke Herregraven: Yes, I think so. For me,
financialization is a dehumanizing process
which can potentially turn everyone and
everything into an entity from which value
can be extracted. The logic of financialization is about reducing the world into properties that can be remixed, interpreted, and
valued in financial terms. When everything
can be turned into a derivative—a contract that derives its value from the performance of its underlying entity—this also
means that everything can be owned by
other parties. Random investors could own
my student debt or the insurance coverage
in case my house should be destroyed by a
hurricane. Jonathan Nitzan and Shimshom
Bichler propose that capital is a direct form
of power, because it is, “neither a material
entity, nor a productive process, but rather
the very ability of absentee owners to control, shape, and restructure society more
broadly.” Through my work, I try to grasp
this process of financialization and the
power structures produced by it.
	 Another point is that financialization
exploits precariousness. Financial logic
applies itself to situations where some form
of uncertainty or risk can be exploited. In
financial markets, for example, the biggest
profits are not made from buying or selling actual things, but from the manipulation
of risk and debt. That is why investors are
betting on student loans, foreclosures, the
spread of diseases, water, and food wheat
scarcity. In my work I explore ways to
understand the consequences of this logic
and the interpretation of value that comes
along with it. Finance has very arrogantly
positioned itself as a science of value.
Natasha Hoare:

could be traced or re-enacted. Second, the
paradox of mapping financial interactions
lies in the discrepancy between human
time and machine time. Financial interactions embed many meaningful connections
that are imprinted on such a timescale of
milliseconds that they are only perceivable
and meaningful to computing processes,
not to the human eye. Instead of focusing
on the actual interactions, I reflect on the
conditions that are necessary for financial
interactions to take place—market players, trading strategies, physical communication infrastructure—and the aesthetic
symptoms it produces—visual language,

Stamp in honor of the cable laying between Bermuda and
Tortola (British Virgin Islands). The co-axial cable was laid
for, and operated by, Cable & Wireless, and opened for
service in June 1966 having a capacity of 80 telephone
circuits.

semiotics, conceptual metaphors, urban
planning, landscape architecture. It’s about
the transformative and imaginary qualities
of finance.
It’s hard to say what implications
high-frequency trading has for art, but for
me it introduces a really interesting discrepancy between human time and machine
time. I have been experimenting with how
to melt a super-ephemeral moment of
1/1,000th of a second into a work that
exists and takes up space until you consciously destroy it. Rogue Waves (2015),
for example, consists of a series of
engraved aluminum sticks that each carry
a cut-out of trading patterns connected to
a specific event in which algorithms illegally manipulated financial markets through
quote stuffing, spoofing gold prices, and
stock manipulation. It follows the tradition

of tally sticks—ancient objects, such as
bones and wooden sticks, made to record
value and transactions. Making these tally
sticks from complex financial data posed
interesting questions about what kind of
physical dimension and materiality algorithms could have, and how they should
relate to the human body.
How does the art market relate
to high-frequency trading?
Femke Herregraven: High-frequency trading is also described as “black-box” trading, which says a lot. In a computerized
system, human intuition and interaction are
non-existent, and everything is based on
pre-programmed logic to buy and sell. For
us humans, it is very hard to understand
what is actually going on. When hundreds
of algorithms are executing trades instead
of a human being, it becomes impossible
to predict what will happen. Traders might
know what their own algorithms are supposed to do, but when they start interacting with other algorithms, markets become
unpredictable. High-frequency trading has
turned markets into complex systems in
which autonomous behavior emerges from
the interactions between algorithms, and
cannot be predicted from the properties
of each actor individually. Dynamics in the
art market also emerge from the interactions between actors rather than from each
actor individually, but the human aspect in
that market is crucial. Although some artists have been working on this theme, it
is unlikely that the art market will become
automated according to some pre-programmed logic, since the role of individual artists, collectors, and galleries is so
important.
Natasha Hoare:

A lot of the information you are
accessing (on offshore tax havens, for
example) doesn’t exist in the public realm
except behind high paywalls. How do you
access this information, and do you frame
your practice as investigative?
Femke Herregraven: Actually, there is much
more information available than most
Natasha Hoare:

David Jablonowski, Census/Harvest/Data, 2015.

In an interview with Rhizome, you
note how the dematerialization of money in
the 1980s coincided with the dematerialization of the art object. This is really interesting for us, given our efforts to examine art’s
relationships to computation, raw material, energy, and war. How far do you see art
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mapping onto high finance, and what implications does high-speed trading have for
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Femke Herregraven: On a conceptual level,
most contemporary capital flows can be
read through the language of (conceptual) art: they are no longer based on territorialized assets, but on abstraction and
the circulation of signs, ideas, information, and linguistic exchange. On a practical level, mapping flows within high finance
through art is a paradox. Stock exchanges,
for example, have become highly automated environments in which more than sixty
percent of trading is executed by algorithms instead of humans. High-frequency
trading even uses algorithms to exploit
information advantages between different
stock exchanges worldwide within a timeframe of milliseconds. Could you imagine

Femke Herregraven, The All Infrared Line (2012–ongoing),
video still showing cable landing point Mauritius. Courtesy
of the artist.
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Is there an inherent critique in
your work of the financialization of the
world, culture, and the self?
Femke Herregraven: Yes, I think so. For me,
financialization is a dehumanizing process
which can potentially turn everyone and
everything into an entity from which value
can be extracted. The logic of financialization is about reducing the world into properties that can be remixed, interpreted, and
valued in financial terms. When everything
can be turned into a derivative—a contract that derives its value from the performance of its underlying entity—this also
means that everything can be owned by
other parties. Random investors could own
my student debt or the insurance coverage
in case my house should be destroyed by a
hurricane. Jonathan Nitzan and Shimshom
Bichler propose that capital is a direct form
of power, because it is, “neither a material
entity, nor a productive process, but rather
the very ability of absentee owners to control, shape, and restructure society more
broadly.” Through my work, I try to grasp
this process of financialization and the
power structures produced by it.
	 Another point is that financialization
exploits precariousness. Financial logic
applies itself to situations where some form
of uncertainty or risk can be exploited. In
financial markets, for example, the biggest
profits are not made from buying or selling actual things, but from the manipulation
of risk and debt. That is why investors are
betting on student loans, foreclosures, the
spread of diseases, water, and food wheat
scarcity. In my work I explore ways to
understand the consequences of this logic
and the interpretation of value that comes
along with it. Finance has very arrogantly
positioned itself as a science of value.
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planning, landscape architecture. It’s about
the transformative and imaginary qualities
of finance.
It’s hard to say what implications
high-frequency trading has for art, but for
me it introduces a really interesting discrepancy between human time and machine
time. I have been experimenting with how
to melt a super-ephemeral moment of
1/1,000th of a second into a work that
exists and takes up space until you consciously destroy it. Rogue Waves (2015),
for example, consists of a series of
engraved aluminum sticks that each carry
a cut-out of trading patterns connected to
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of tally sticks—ancient objects, such as
bones and wooden sticks, made to record
value and transactions. Making these tally
sticks from complex financial data posed
interesting questions about what kind of
physical dimension and materiality algorithms could have, and how they should
relate to the human body.
How does the art market relate
to high-frequency trading?
Femke Herregraven: High-frequency trading is also described as “black-box” trading, which says a lot. In a computerized
system, human intuition and interaction are
non-existent, and everything is based on
pre-programmed logic to buy and sell. For
us humans, it is very hard to understand
what is actually going on. When hundreds
of algorithms are executing trades instead
of a human being, it becomes impossible
to predict what will happen. Traders might
know what their own algorithms are supposed to do, but when they start interacting with other algorithms, markets become
unpredictable. High-frequency trading has
turned markets into complex systems in
which autonomous behavior emerges from
the interactions between algorithms, and
cannot be predicted from the properties
of each actor individually. Dynamics in the
art market also emerge from the interactions between actors rather than from each
actor individually, but the human aspect in
that market is crucial. Although some artists have been working on this theme, it
is unlikely that the art market will become
automated according to some pre-programmed logic, since the role of individual artists, collectors, and galleries is so
important.
Natasha Hoare:

A lot of the information you are
accessing (on offshore tax havens, for
example) doesn’t exist in the public realm
except behind high paywalls. How do you
access this information, and do you frame
your practice as investigative?
Femke Herregraven: Actually, there is much
more information available than most
Natasha Hoare:
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I am interested in the way you
examine material histories as underpinning
immaterial processes. Natural rubber is one
example of such a material, its history similar to what coltan is for the digital age. How
far does the physical world underpin the
digital one?
Femke Herregraven: I think that the more invisible and immaterial experiences and processes become, the larger the material
base they need in order to function. There
is an immense material world necessary to
create the illusion of an ‘immaterial’ digital
world. The so-called ‘cloud’ is just a very
complex network of materials, places, colonialism, physical infrastructures, legislation,
interfaces, and devices. Every new technology creates its own material, political,
and environmental conflicts, but because
these impacts are distributed throughout so
many different places, times, and materials,
we never experience them in the same way
that we experience the impact of, for example, an industrial area. In this lies an interesting question: How can we make these
scattered impacts tangible as a more connected experience?
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Natasha Hoare:

Your recent work explores how
climate change will impact finance. What
were your findings?
Femke Herregraven: Basically, why climate
change is interesting for financial investors
is the unpredictability and increasing volatility of weather. Weather represents one
of the last forces that is beyond our control
Natasha Hoare:
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How does your graphic design
background meet with your work now as
an artist?
Femke Herregraven: As a graphic design	
er, the material I learned to work with was
information and data. So I work with different ways of communicating, organizing, translating, editing, publishing, distributing, and sort of sculpting this material.
An underlying question in this process is
how and from whom you receive information in the first place. Do you receive it from
someone? Do you need to go out and find,
get, steal, or generate it yourself? Even the
smallest snippets of this material are potentially surrounded by complex politics. My
work often starts with collecting complex
information that is difficult to obtain or visiting places that have a hidden function or
are hard to access. This process is mostly
about exploring the physical or digital territory surrounding information and mapping
Natasha Hoare:

it onto politics and borders, and then finding strategies to trespass them. Certain
parts of my mapping process are still very
much about graphic design and cartography, I would say. At the same time, this is
also very limiting, because there is a question of what the reality is behind points A,
B, and C on a map? And so I am researching more and more the material reality
behind these graphic representations, data,
and interfaces. This has led me to start
using video installation and sculpture as
well, which is quite liberating.

and holds many risks. This is something
very useful for financial markets, which
thrive on high levels of risk and uncertainty.
Within the context of the debate on climate
change, it is not relevant for investors if and
why places become colder, drier, wetter,
or stormier; it is the rising weather volatility that counts. It generates an increasing number of events for which new financial products can be invented. A couple of
years ago, catastrophe bonds were developed by insurance companies to bet for
or against damage caused by natural disasters. These future contracts describe
in detail the specificities of a natural disaster, such as date, place, and damage.
Another example is real estate. The value
of real estate could drop because of rising
sea levels or drought. Basically, financial markets are able to quantify and price
everything: from future hurricanes to the
shortage of drinking water to animal species becoming extinct. Even melting Arctic
ice can bring profits to traders, as it literally opens up faster routes for their high-frequency trading algorithms. Because of the
melting Arctic ice, submarine cables can
be laid on the Arctic Ocean floor, thereby shortcutting the data transmission and
speed between Tokyo and London, which
are presently linked via the Middle East and
the Pacific. Less ice means more money in
less time.
How has the cable work manifested in an exhibition?
Femke Herregraven: It hasn’t yet. The All
Infrared Line (2012 - ongoing), a work about
the physical backbone of financial markets,
is an ongoing one, and I do not think it will
ever be finished. It mainly consists of visiting, researching, and documenting submarine cable landing points and reflecting on
the new landscapes and logics that these
nodes of critical infrastructure produce.
Sometimes these cable landing points
appear as banal and random places; other
times they are high-security zones or protected natural areas. In the last three years,
this work has been slowly developing in the
Natasha Hoare:
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people think, but it is not neatly organized in one central place. Most of the time
it is difficult to find, in non-logical places
or scattered throughout different sources. With Geographies of Avoidance (2011),
I mapped fake mailbox companies based
on information from the Chamber of
Commerce registers. There is indeed also
information locked behind paywalls, but
there are ways around those, obviously.
For Taxodus (2013), I used fiscal data from
countries worldwide that is mostly used
by accountants and tax lawyers. A simple
strategy around those kinds of paywalls is
to apply for a trial subscription that is valid
for a few days. This way you can scrape the
database before your access is withdrawn.
Altogether, this means spending a lot of
time collecting information and finding
ways to combine information from different
sources. In that sense, it could be framed
as investigative. Self-made databases,
spreadsheets, and indexes are somehow
always part of my works. Sometimes I turn
them into coherent interfaces for an audience; sometimes I only use them myself as
a research tool.

background. If I would need to show this
ongoing work now, it would be more about
showing the current status of an expanding collection. At this point, the form of
the work is still very open, and so it will be
interesting to work with different iterations.
Your work makes interesting
points for the impact of finance, not just on
geopolitics but on individuals—in terms
of the fluidity of nationality, for example.
Femke Herregraven: I think you are referring
here to ‘Liquid Citizenship’ (2015). While
researching the characteristics of different
types of tax havens and offshore financial
centers, I also found that the notion of citizenship is often part of tax haven portfolios. Citizenship has never been static in the
first place—think of refugees and naturalization—but today has become a product
in a market in which countries are competing for ‘hot money.’ Many of these countries are currently in economic crisis and
sell passports, golden visas, to generate
extra income and investment. Through this
process of financialization, citizenship is no
longer a right received by birth and connected to an inherited culture, but an asset
that can be purchased, traded, or revoked.
Around the world, individuals buy citizenship for themselves that helps them avoid
financial regulation and taxation. At the
same time, ‘liquid citizenship’ could offer a
strategy for people whose passports have
been revoked by their own governments.
Wanted whistle-blowers or political activists
could, for example, benefit from discreetly buying citizenship elsewhere instead
of going through a public process of asylum-seeking. Next to this short-term effect
of the financialization of citizenship, there
will also be long-term effects on the sense
of belonging; it could accelerate the disconnection felt between the self and the
experience of belonging somewhere. Your
roots are no longer a consequence of your
family history, but a financial construction
to be designed for the future.
Natasha Hoare:
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David Jablonowski, Census/Harvest/Data, 2015.
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information and data. So I work with different ways of communicating, organizing, translating, editing, publishing, distributing, and sort of sculpting this material.
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how and from whom you receive information in the first place. Do you receive it from
someone? Do you need to go out and find,
get, steal, or generate it yourself? Even the
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information that is difficult to obtain or visiting places that have a hidden function or
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also very limiting, because there is a question of what the reality is behind points A,
B, and C on a map? And so I am researching more and more the material reality
behind these graphic representations, data,
and interfaces. This has led me to start
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very useful for financial markets, which
thrive on high levels of risk and uncertainty.
Within the context of the debate on climate
change, it is not relevant for investors if and
why places become colder, drier, wetter,
or stormier; it is the rising weather volatility that counts. It generates an increasing number of events for which new financial products can be invented. A couple of
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in detail the specificities of a natural disaster, such as date, place, and damage.
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everything: from future hurricanes to the
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digital one?
I think that the more invisible and immaterial experiences and processes become, the larger the material
base they need in order to function. There
is an immense material world necessary to
create the illusion of an ‘immaterial’ digital
world. The so-called ‘cloud’ is just a very
complex network of materials, places, colonialism, physical infrastructures, legislation,
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people think, but it is not neatly organized in one central place. Most of the time
it is difficult to find, in non-logical places
or scattered throughout different sources. With Geographies of Avoidance (2011),
I mapped fake mailbox companies based
on information from the Chamber of
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background. If I would need to show this
ongoing work now, it would be more about
showing the current status of an expanding collection. At this point, the form of
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interesting to work with different iterations.
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of the fluidity of nationality, for example.
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Femke Herregraven

