Efficient Operational Solutions for Remote Advisors

By David L. Lawrence, AIF®
Working in a remote environment with clients can be an everyday challenge for financial advisors. At first glance, the idea might seem to be contrary to good time management, if an advisor has to travel to a client or potential client’s home or place of business in order to conduct an appointment. But, for a number of advisors, it is simply not possible to arrange meetings with clients in the advisor’s office. This may be because of geographical challenges (i.e. the advisor covers a large area and has clients spread out) or it could be due to the inability of a client to travel to their office (housebound, or elderly). Some advisors may have moved their practice from one part of the country to another and decided to retain their clients in the former territory. This requires a fair amount of travel and time management discipline to continue to serve the needs of diverse geographically grouped clients. If an advisor lives and works in an area of the country that supports part-time residents (winter or summer), there could be licensing and registration issues to contend with along with the geographical challenges. 

To respond to these challenges requires some ingenuity and discipline. Looking at both hardware and software for solutions, there are several from which one can choose. 
The Hardware

Clearly one indispensable tool for remote advisors is a laptop computer. Having a laptop with certain features can make the job of operating from a distance easier. One staple item would be a wireless Ethernet card capable of fast connections to a wireless network, such as in an airport or other public location. Depending on the airport that is frequently used, it may cost something to login to the wireless network. Some airports offer free wireless internet access while many others offer service for a fee. Some advisors have chosen to add a wireless cellphone card to their laptop to provide dependable internet service in virtually any location. Verizon Wireless, for instance, offers their BroadbandAccess Connect service for business at the monthly rate of $59.99. Verizon (www.verizonwireless.com) has established partnerships with several top laptop manufacturers to include built-in capabilities. (Dell, HP, Lenovo ThinkPad and Toshiba) With this type of built-in connectivity, there are no extra PC cards to carry around or keep track of.

Another great feature to include in a laptop is a CD-ROM/DVD ROM drive that can burn CDs or DVDs. This permits storing a wealth of data on a single CD, such as your client’s data file. It also allows you to save room on your hard drive and address some of the Sarbanes-Oxley issues associated with electronic storage of client data. 
Yet another feature to look for is if the laptop is Bluetooth enabled. Bluetooth wireless allows for the use of a wireless headset with your laptop. It can also permit wireless printing (via a Bluetooth enabled portable printer). One example of extreme portability is the Brother m-Print Bluetooth Micro Printer. It can print four pages per minute at 300 dots per inch. This device runs off an internal, Lithium-ion battery that can print 100 or more pages on a single charge. 

A laptop can send a print-job to this printer via either Bluetooth or infrared. One of the chief advantages of this device is its small size. It is 3.9 inches wide, 6.3 inches long, and .7 inches thick (100mm x 160mm x 17.5mm). It weighs 10.6 ounces (300 g), including the battery and a paper cassette containing 50 sheets of thermal paper. At $448 (http://www.brother.com/usa/mprint/info/mw100/mw100_ove.html) it is not the cheapest solution, but it is cutting edge technology. 
Another choice is a portable scanner. Having the ability to scan documents at your client’s location and then store them on a CD-ROM can save hours of work in transcribing data from paper files to a financial planning software or client relationship management software, for example. Visioneer has a model called the Visioneer Strobe XP100 Mobile Scanner that is powered by your laptop’s USB port. It comes complete with PaperPort 8 scanning and document indexing software. At $188.99 (current pricing at www.CompUSA.com) it is a low-cost solution.
The Software

Beyond hardware offerings, software developers have recognized the need for different client communication solutions. There is now a host of new technology offerings out there to help the remote advisor, not the least of which is an interactive website technology. Websites can and probably should do more than just deliver information. Interactive websites give your clients the opportunity to interact with various features such as account lookup, goal calculators, and the ability to send messages to you. But, there is a new trend emerging, live conferencing, and it goes way beyond the original AOL instant messaging type technology. 

Advisor square (www.advisorsquare.com) has added cool tools to enhance your website, including instant message conferencing. Their new service, 

IMConferencing touts a feature-rich interface with the ability to show a PowerPoint presentation, use a white board, with the capability of the client to draw on it as well and tie the conversation to a VOIP (Voice over internet Protocol) phone system or traditional phone conferencing. The advantage is an interactive experience with the client that is almost as if you are sitting there in front of them. You can even show a photo or live video of yourself to your clients. If they have a webcam, you can see them as well. 

MSN Messenger has released a new version of its instant messaging service that permits people to connect with a list of contacts chosen by the user. Once connected, the user can send a file or photo, start an audio conversation, initiate a webcam, share an application (such as a PowerPoint presentation), or start a whiteboard with remote user access. A user can even send a message to a mobile device such as a cell phone or personal data assistant (PDA).

Yahoo (www.messenger.yahoo.com) offers a similar service. In recent tests, the webcam feature had a considerably slower frame rate (how many pictures show per second) than with competing services. However, Yahoo has recently added a Super Webcam service to take advantage of higher broadband connection speeds. Both MSN messenger and Yahoo Messenger are primarily designed for one-to-one communications. If you have the need for multiple participants in differing locations (i.e. attorney or CPA), you will need to look at a more robust solution such as the IMConferencing service from AdvisorSquare mentioned above.

Or, you could look to Microsoft. Microsoft offers a similar service called Microsoft Office Live Meeting (http://office.microsoft.com/livemeeting) for business owners with flexible pricing options, including per minute type charges. But, beware that this could become quite costly as you are paying per-minute charges for each participant in a web conference. 

If you deal with international clients or find yourself needing to use a messenger-type service, you may wish to explore the benefits of using SKYPE (www.skype.com). Skype is a little program for making free calls over the internet to anyone else who also has Skype. All calls from Skype to landlines and mobiles within the US and Canada are free until the end of the year. 
It’s free and easy to download and use, and works with most computers. You can call anyone else on Skype, anywhere in the world for free. And you will always be able to do that. There are some other useful things you can do on Skype that are not free (but they are pretty cheap, actually).

With SkypeOut, you can use Skype to call landlines and mobiles, all over the world. SkypeIn is a real phone number your friends can call. You pick up the call in Skype. Skype Voicemail takes messages for you when you are busy or offline. 

Having access to client information is critical to the remote advisor. If you work outside the office and see a need to access files on your office computer, consider the benefits of www.GoToMyPC.com . GoToMyPC offers remote access solutions for single users, multiple users and for enterprise level users. With full administration and security features, your client’s information is safe and you will not only have access to your office computer, you will be able to use your office computer as though you were sitting at your desk. GoToMyPC offers a free trial and is an inexpensive solution for remote access, especially if you can afford a 6-month or one-year subscription. 

Yet another software solution for the remote advisor involves having the ability to capture conversations with clients and take accurate notes for follow-up and file notation purposes. For this, consider the latest offering from Nuance. Dragon Naturally Speaking Professional, version 9 is the most accurate speech recognition product Nuance has ever developed - delivering up to 99% accuracy! Dragon NaturallySpeaking Professional 9 is the ideal solution for busy corporate professionals who want to work faster or organizations looking to keep people with disabilities, such as carpal tunnel syndrome, on the job. Dragon NaturallySpeaking Professional 9 enables busy professionals to create documents and e-mails, fill out forms, and streamline workflow tasks—all by speaking! Dragon NaturallySpeaking is about three times faster than typing, and up to 99% accurate. Talk to your computer and your words instantly appear in the full Microsoft® Office® Suite, plus Microsoft Internet Explorer, Corel® WordPerfect®, Lotus® Notes®, and virtually all other Windows®-based applications. And even better, you can create voice commands that execute multi-step computer tasks instantly—imagine the time you’ll save! Dragon NaturallySpeaking Professional 9 is section 508 certified, and offers complete hands-free use of the PC for users with disabilities. Dragon NaturallySpeaking Professional 9 also includes optional tools for network deployments, such as support for Citrix thin clients. It also supports Bluetooth wireless headsets.

With the AutoTranscribe Folder, you have the option to create a desktop folder to place digital dictations from a handheld device and have them transcribed automatically to streamline the dictation workflow. Even better, you no longer need to “train” the software to recognize your voice. Thus, you can capture client conversations on a handheld digital recorder and then auto transcribe these into a Microsoft word document or similar. From an efficiency standpoint, this represents a huge gain in time over traditional methods. From a compliance standpoint, you can accurately capture every word that is uttered in a client meeting and automatically transcribe it to text in seconds. 
Ultimately, these hardware and software solutions are only good to the extent the financial advisor is willing to use them. For the remote advisor, using technology is one effective way to increase efficiency in a potentially inefficient business model.
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