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YOUR PRACTICE

Bringing vour practice into FOCUS

Too often, financial services professionals who have been “in the business’ for a few years come to
an unnerving conclusion: they could, potentially, do everything.

You could serve the needs of new teachers who need tax-sheltered annuities, and counsel savvy
mvestors on the pros and cons of vanable anmuties. You could structure programs for the successful
small business owners In your area, evervene from your favonte local mechanic to The Happy
Hound Pet Spa. You could help twenty-somethings plan for retirement and sixty-somethings plan

their chantable giving conmbutions.

You have the skill sets, and the companies you represent have the products.

How can you tumn the business away?

For professionals in thas posibion, the word
“focus” can seem like a dirty word. And yet
1t's perhaps the single most important thing
you can do at this point In your practice —
and the most inportant aspect of your busi-
ness to remember.

The cachet of “Specialization™

As temphing as 1t may seem, vou simply
cannot be all things to all people — vou wall
end up pleasing ne one, least of all vourself.
Imagine that you tore your ACL 1n a game

of basketball Would vou go to a “general
practifioner’ to put vour knee back together?
No, you'd select a kmee specialist — and
probably a sports expert at that, even if the
closest you've come to plaving sports 1s the
exact pick-up basketball game that resulted in
the mjured kmee 1n the first place. When the
cholce matters, mine times out of ten vou wall

not choose a “generahist. " Becanse you want
the reassurance of kmowing vou are placing
yourself mn the hands of an expert, someone
who has dedicated himn- or herself to exactly
the thing you need.

Your clients are no different.

When malang a decision on something so
personal — and persenally important — as
thewr imances, chients do not want to be greet-
ed with a “something for everyone” provider.
You are handling their future, and potentially
a great deal of bagegage from thelr past, and
you will know detals about their ives that no
one else mav kmow. Your clients must tmast
youl. And they will tust you more 1if vou trust
yourself to specialize.



Three Steps to Specialization.

First, Know Yourself, There are many ways to
determine which area of financial services vou
are best suited to pursue. You can take personality
tests, but tests only tell vou half the story. The
other half is hidden in the work yvou've done to
date, the work vou are most proud of — not just
fior its profitability, but becanse it muly vabidated
vour decision o enter the financial services
market. Think about the stores and anecdotes
vouve shared with friends, colleagues, clients
and prospects, the stories vou use to give these
aundiences an idea about who vou are and what
Vioul represent.

Second, Know Your Marker, You are not making
the decision about how to specialize in a vacuunmmn.
The area in which you've situated vour business
will 2o a long way toward helping you choose
vour niche. The following checkpoints will belp
elnde vou:

Demographics — Are vou sumrounded by the
individuals who meet vour target market profile,
or are vou too difficult for that client set to reach?
What is uraque about vour target audience 7 Can
vou define it by age, occupation, asset base, pen-
der, nterasts or community”?

Relanonship statis — Are vou a “new face™ to
this group, of are vou somewhat well known? Do
vou have contacts of networking opporfunities to
develop the contacts vou need to become some-
one on “the inside’ of vour target market?

Competiion — are vou the only mdividaal vving
for the amention of vour select target group” If so,
vou have primacy of place (by being “first™), and

vou can make a claim to leadership. However, if
yOou are considering a target market in which a
financial prefessional incumbent is already well
positoned, you are starting out at a disadvantage.

Idemtity — is this market tuly suited o you, or do
vou simply wish it were? Serving as the financial
planner to a highly visible commumnity of wealthy
vegetarians will be a stretch if vou're a dyed-in-
the-wool camivore. Choose a target market whose
members at least Approximare vour emperament
and lifestvle. These are people with whom vou'll
be in close contact for ideally an extended period
of time.

Breadth and Lomgevity — 1Is vour specialty
broad enocugh to ensure a fiow of new chents,
and is there a potential for client referrals? For
lomg range planning cpportmities? For multdple
sales? Will vour specialty stll be viable in five
or ten vears? Will vou still have interest in being
‘kmown’ for this specialty in five or ten vears?

Third, Know Your Products and Services.

Once vou have guided vourself into a particular
niche, serving a specific tarpet market, the real
work begins. You have o establish yourself in
this miche, differendating vourself from your
competitors and providing your prospects with a
compelling reason o choose vou. Studving vour
niche and becoming an exXpert In IS I1ances 15
part of the equation. The other is t© determine a
specific posiioning within that reche that really
captures what you bring to your target audience.
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