Collaboration: A Growing Need among Financial Advisors
By David L. Lawrence, RFC®, AIF®
Going it alone these days is a recipe for trouble. The fact is, financial advisors are looked at by clients as resource providers. The expectation is that clients can get whatever they want or need (financially speaking) from their advisor. Yet, it is rarely practical, much less affordable for the financial advisor to provide it in-house. Therefore, more and more advisors are forming collaborations with other professionals, accountants, attorneys, etc. to whom they can coordinate activities and information.
The question is, what is the best way to handle this, from a technology perspective. The answer may be surprisingly simple. Technology providers have been working on this issue for some time now and there are several viable options from which to choose. The first option is an independent collaboration platform. In this category, the clear winner is Family Office Network (www.familyofficenetwork.com). The Family Office Network (FON) offers a Virtual File Vault in which every account can store up to 5 GB of storage. As FON is an internet accessed service, it is available anywhere in the world. Files uploaded to FON are also instantly available to both clients and advisors making virtual conferencing a simple process.
Files are stored using State-Of-The-Art storage facilities around the world. Backups are performed nightly to three different locations on two continents. Rest assured that you can access your documents anytime, anyplace, worldwide.

You can also create user accounts using Comma Separated Values (CSV) files. These are common in address books and CRM software programs, making the process of adding accounts such as your clients or collaborators easy and fast. You can invite your clients and their other advisors to access your branded secure web-portal by signing in through your firms’ website, using your customized welcome email. You have full control over who and when they can access the information.

You also can add as many clients as you want and control which of their other advisor interact with them. There is a client dashboard that permits you to view and manage your clients on one screen. Search for clients based on any of the criteria in the system.  Most important, FON allows you to work with your clients’ other designated advisors to easily and securely share information and documents.

A typical situation might arise like this: Your client is travelling in Europe and loses his/her passport. If this has ever happened to you, it can be a frustrating and lengthy process (up to two weeks) to retrieve a new set of documents to be able to return to the United States, unless you have a copy. With Family Office Network, your clients could conceivably go to any internet café  in Europe, download and print the passport copy and get a replacement in 48 hours. This alone makes having this such an incredible tool for both you and your clients.
But FON offers more than just this. They also offer account aggregation services. Total Aggregation™ is made possible as a result of FamilyOfficeNetwork® building single sign-on partnerships with industry leading Account Aggregation providers.  Offering your firm or your clients’ access to all current account details, Total Aggregation™ combines the unique web-based elements of dynamic Account Aggregation and the file sharing, communication, and organizational tools of FamilyOfficeNetwork®.  The result is up-to-date, one-stop access to virtually all client account information.

While the account aggregation partners and FamilyOfficeNetwork®’s collaborative solutions function independently, integrating the two technology solutions creates an inclusive package that is unrivalled in cost, efficiency, ease of use, and compatibility with other programs currently used in your office.
There is even a tasking dashboard in FON. Client tasks are easily dealt with in one place in the Tasking Dashboard.  Tasks can be sorted and printed to Adobe PDF documents.  You can easily task every client in the event of an emergency or for regular notifications. Tasking your clients with FON will enable you to give a greater level of service all with less effort. 

The other category might be referred to as a dependent collaboration platform. In this category, the clear winner is Junxure’s ClientViewTM Live (www.junxure.com). Junxure ClientViewTM Live offfers your clients a secure web portal with document vault, on-demand reports and enhanced communication channels. Because of the unique relationship with the heralded client relationship management software offered by Junxure, there is a high degree of dependency and sharing between the two products. In addition to offering many of the same features offered by Family Office Network, ClientViewTM Live also offers a practice metrics platform, to measure and compare your practice numbers with national standards and other firms. This particular feature is relatively new, and somewhat basic. But, it offers a different twist to the collaboration platform.
One of the major differences between these two platforms is the way in which they approach data. FON accepts data from many sources and, in fact, recently forged a deal with Trumpet, Inc. to offer functionality on their Worldox document management platform and Virtuoso which can integrate data with your CRM software, including Junxure, Redtail, ACT, IAS and ProTracker. ClientViewTM Live is dependent on the information stored in Junxure, which to be fair, can be imported from a variety of other sources.

There are two other solutions, albeit cheap, that can possibly work for the smallest of financial firms. Google Docs (www.google.com/docs) offers a platform for the storage and sharing of documents and information. While a long way from the functionality of a FON or ClientViewTM Live, the service is free, though limited in size of storage. 
You can create basic documents from scratch or start from a template. You can easily do all the basics, including making bulleted lists, sorting by columns, adding tables, images, comments, formulas, changing fonts and more. And it's free.

You can also upload your existing files. Google Docs accepts most popular file formats, including DOC, XLS, ODT, ODS, RTF, CSV, PPT, etc. So go ahead and upload your existing files. Just click the toolbar buttons to bold, underline, indent, change font or number format, change cell background color and so on.
You can choose who can access your documents. Just enter the email addresses of the people with whom you want to share a given document and send them an invitation. Anyone you've invited to either edit or view your document, spreadsheet or presentation can access it as soon as they sign in. Multiple people can view and make changes at the same time. There's an on-screen chat window for spreadsheets, and document revisions show you exactly who changed what, and when. Viewing a presentation together is a breeze, as anyone joined in a presentation can automatically follow along with the presenter. You also have full control over who can access what documents. The big drawback is size. You are limited in size to how much you can store and share.

The other offering is Microsoft Office Live www.workspace.officelive.com . Also offered for free, Office Live is a similar offering to Google with the exception of its interactive abilities with any and all MS Office programs. With Office Live, you can access files anywhere, store and share up to 5 GB without losing control and work with others on the same files. You can even open, edit and save MS Office files directly from within Word, Excel and PowerPoint. 
With either Google Docs or Microsoft Office Live, you do not get the financial practice features such as aggregation, metrics, reporting functions, etc. But, for a small practice, it might be worth a look.
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