Career Sheet

FINANCIAL SERVICES

Chairperson:  Robert Matthews, (847) 635-1814, Rm. 2702 DP

Email:  matthews@oakton.edu

Outlook and Trends

Barring a significant decline in the stock market, the number of securities, commodities, and financial services sales reps should grow much faster than the average for all occupations through 2008.  Growth in the buying and selling of stocks over the Internet will reduce the need for brokers for many transactions.  Nevertheless, the rapid overall increase in investment is expected to spur rapid employment growth among these workers, as a majority of transactions will still require their advice and services.  

Globalization and the increasing number and complexity of investment products will also impact the demand for.  As U.S. Exchanges extend their trading hours to accommodate trading in foreign stocks and compete with foreign exchanges, the demand for brokers, both on the floor of the exchange and in brokerage firms to handle the larger volume of trades.  When the stock market activity is down, job prospects and income stability are greater for salespeople who can provide their clients with complete financial services.  Turnover in this occupation is high at the entry level because of the difficulty in establishing a clientele.

The number of financial services sales reps in banks will increase faster than average as banks are fast becoming a “one-stop-shop” for investing.  Deregulation allows banks to offer an increasing array of services, such as stocks and insurance, that they have been prevented from offering in the past.  Financial planners can also be expected to grow faster than average as an increasingly wealthy population seeks advice on tax and estate planning, retirement planning, and investing.
NATURE OF THE WORK

Securities salespeople help people select and purchase stocks, bonds, mutual funds and other securities.  They analyze investments, furnish information about market conditions and distribute information about securities and financial planning to customers.

Financial services sales reps call on various businesses to solicit applications for loans and new deposit accounts for banks or savings and loan associations.  They also locate and contact prospective customers to tell them about their bank’s financial services and determine the customer’s banking needs.  They may spend a lot of time outside the office meeting with clients, etc., or work exclusively inside banks, taking care of “walk-in” customers.

SALARY RANGE

Runners for the Commodities Exchange are generally part time and make about $6-7/hr to start.  Phone clerks take orders over the phone, this is usually the next step after being a runner.  They are full-time and make about $7-9/hr to start.  Next step is broker’s assistant, can be full-time or part-time, make about $10-12/hr. to start.  Broker is next step.  They have unlimited 

potential income by way of commissions, however, it is costly 

to lease a seat on the floor ($3-5,000/mo).  This information was provided by Russ Rzeszutko, an OCC FIS instructor who works in this field.

Financial Consultants work for themselves.  Their earning potential is only limited by how hard they work.  The average consultant works 12 hrs a day, 6 days a wk, carries 400-600 clients and makes in excess of $100,000.  A Consultant is doing very well if they make $50-75,000 in their first 5 yrs.  High pressure work.  If trainee doesn’t impress the firm with their productivity in the first year, they will probably be let go.

If a person wants to work in this field without as much stress, they should look into doing this type of work for a bank instead of an investments firm.  These workers will never have the income potential of a private financial consultant, but could possible make as much as $50-75,000/yr. (according to Mike Hoesley, an OCC FIS instructor).
It is suggested that individuals do their own surveys of the employers in the local area in which they are interested for more localized, up-to-date information on salaries in this field.

GRADUATES OF THIS PROGRAM WILL BE ABLE TO:

1. Enhance their growth opportunities in areas such as banking, securities or commodities trading, or credit management.


2. Gather a strong foundation of information on a variety of important business activities such as commercial and consumer credit management, personal banking, investment analysis, trading techniques applicable to securities and commodities, account and debt management, collection, marketing and public relations.

SKILLS USED:

· Following oral instructions

· Explaining, answering questions

· Advising, sales ability

· Keeping records

· Gathering information

· Analyzing, interpreting, evaluating

· Analyzing numerical data

· Attention to detail, quick thinking

EDUCATION AND TRAINING:

Runners and phone clerks for the Chicago Commodities Exchange need nothing more than a high school diploma.  However, they can improve their marketability is they pass the Series 3 Broker’s license test.  Brokers generally have bachelors or masters degrees.

Financial Consultants aren’t required to have more than a high school education, but most trainees in firms have bachelor degrees.  Business majors are preferable, but not required.  The license that is received after passing the Series 7 exam (must be sponsored by a firm to sit for the exam) is a valuable credential in this field.

Please be aware that often the academic curriculum for an associates degree or certificate is very different from the bachelor’s degree.  See your counselor for details.

POSSIBLE OCCUPATIONAL TITLES:

Commodities runner

Commodities phone clerk

Financial consultant

Financial services sales rep.

Financial services manager

Securities Sales Agent

Financial Planner

ASSOCIATIONS:

Bank Administration Institute

Financial Women International

New York Stock Exchange

Securities Industry Association

American Bankers Association

National Association of Securities Dealers

CERTIFICATES AVAILABLE:

Financial Services/Banking Certificate (18 cr.)

Financial Services/Investment Analysis Cert.(12 cr.)

Financial Services/Investment Mgmt. Cert. (30 cr.)

FOR FURTHER INFORMATION SEE:

Additional career information on this industry and others is available in the Career Services and Student Services Centers, Room 1125 or 1130 in Des Plaines, or A105 at the Ray Hartstein Campus.

Printed material, videos, and databases (DISCOVER, HORIZONS, and SIGI+) can be utilized on a walk-in basis.  Career Counselors are also available by appointment to help you research occupations.  These Centers are open 8:30am-8:00pm Monday-Thursday and Fridays 8:30am-5:00pm

This information was collected from the Occupational Outlook Handbook, DISCOVER, SIGI+ and HORIZONS databases, as well as other career sources.
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