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Executive Summary:

Technology has been both the cause and eﬀect of massive change across the capital markets. Whereas
technology was once ﬁghting to keep up with the demands of the business, trading desk heads today often
struggle to keep up with the latest and greatest technology and determine how it can give them an edge.
It has become increasingly clear, however, that the advantages of new technology far outweigh the
complexity inherent in deciding the best path forward. Whereas the largest dealers in the world have billions
of dollars in technology budget and balance sheet to ensure they’re on the cutting edge, the middle market
has seen its fortunes improve via oﬀ-the-shelf technology that allows them to compete for the same clients
and the same trades as the biggest dealers in the world.
This research examines the impact that technology has had on the market share of middle-market dealers,
which speciﬁc technologies are making an impact on the ﬁxed-income market and how the competitive
landscape will shape up in the coming years.
Methodology:
This paper is based on data gathered during the annual Greenwich Associates North American Equity
Investors, Fixed-Income Investors and Global Foreign Exchange Investors Studies. Interviews were conducted
with 1,114 institutional investors trading ﬁxed income, foreign exchange and equities in 2017, 1,214 in 2015
and 1,276 in 2013. Respondents were asked to provide dealer allocations, their usage of electronic trading
channels, as well as other critical service evaluations about their executing dealers.

The data reported in this document reﬂect solely the views reported to Greenwich Associates by the research
participants. Interviewees may be asked about their use of and demand for ﬁnancial products and services
and about investment practices in relevant ﬁnancial markets. Greenwich Associates compiles the data
received, conducts statistical analysis and reviews for presentation purposes in order to produce the ﬁnal
results. Unless otherwise indicated, any opinions or market observations made are strictly our own.
©2019 Greenwich Associates, LLC. Javelin Strategy & Research is a division of Greenwich Associates. All
rights reserved. No portion of these materials may be copied, reproduced, distributed or transmitted,
electronically or otherwise, to external parties or publicly without the permission of Greenwich Associates,
LLC. Greenwich Associates,® Competitive Challenges,® Greenwich Quality Index,®Greenwich ACCESS,™
Greenwich AIM™ and Greenwich Reports® are registered marks of Greenwich Associates, LLC.
Greenwich Associates may also have rights in certain other marks used in these materials.

greenwich.com

ContactUs@greenwich.com

Ph +1203.625.5038

