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“Tell me what the rules are and I’ll figure out how we
can make money around them”.

Jeffrey C. Sprecher
CEO, Intercontinental Exchange - ICE

“The innovation in financial data acceleration is arriving
from all areas of software and hardware research.
Financial services institutions are always willing first
adopters, as competitiveness affects profitability”.

Larry Tabb
CEO, Tabb Group



“Thus, while capital must on one side strive to
tear down every spatial barrier to intercourse, i.e.
to exchange, and conquer the whole earth for its
market, it strives on the other side to annihilate
this space with time, i.e. to reduce to a minimum
the time spent in motion from one place to
another. The more developed the capital,
therefore, the more extensive the market over
which it circulates, which forms the spatial orbit
of its circulation, the more does it strive
simultaneously for an even greater extension of
the market and for greater annihilation of space
by time”

Karl Marx
(2013, p. 538- 539)



Digitalized Finance cycle of operation 

Shortening of the space-time 
flows

Technical incentives to 
the financialization of the 
global economy

growth of financial gain

Additional technical difficulties for the 
control and regulation of markets

Deepening the processes of 
centralization and concentration of 
capitaltechnological investment

growth in the number and 
volume of trades/incentives for 
financial innovation

Source: own elaboration



Digitalized Finance spiral of complexity

New technologies 
implementation

New technologies 
implementationInstitutional and socio-

technical configuration

Search for 
profit/competition

political and social struggles (investors 
with different interests, governments and 
regulators, society)

investment in research and 
development

political and social struggles

investment in research 
and development

Institutional and socio-
technical configuration

Source: own elaboration



Transactions carried out using algotrading 
in the Brazilian stock market (%)
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Gráfico 1: Co-location (número de negócios) - segmento Bovespa – 2010 - 2016



Transactions carried out using HFT in the 
Brazilian derivatives market (%)
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Gráfico 2: HFT (segmento BM&F)
número diário de contratos - 2009 - 2016



Financial volume traded by HFT in the 
Brazilian stock market (%)



Daily number of trades



Concentration (% of market share in 
the hands of 5 biggest brokers)



Concentration (number of registered 
brokers)



Stock market composition by investors 
profile (%) – 1994 - 2012



Stock market composition by investors 
profile (%) – 2009 - 2016
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Gráfico 3: Participação por tipo de investidor (volume financeiro) - segmento Bovespa

Pes. Físicas Institucionais Estrangeiro Empresas Inst. Financ. Outros 



Derivatives market composition by 
investors profile (%) – 2009 - 2016
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Gráfico 4: Participação por tipo de investidor (volume em contratos) - segmento BM&F
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Other important informations



Real x fictitious wealth (World GPD 
x global amount of financial assets)



High Frequency Lobbing 
(USA)



Technological evolution of US market

Fonte: SMITH, R. 2010, p.7. Is high-frequency trading inducing changes in market microstructure and dynamics? Cornell University Libery. Disponível em: < http://arxiv.org/abs/1006.5490>. Último acesso 
em 28 de julho de 2014.



NYSE FLASH CRASH 2010
(Dow industrials)

Fonte: The New York Times



STERLING FLASH CRASH 2016
(FX)



Thank you


