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PERSONAL FINANCE  |  LIFE PLANNING

Estate planning and creating 
a will are often misconstrued 

as tasks reserved for  
seniors or the wealthy.

The reality is that estate planning is a 
crucial aspect of financial and personal 
management that benefits people of all 
ages. From young adults just starting 
their careers to established families 
and retirees, having an estate plan and 
a will ensures the protection of assets, 
the well-being of loved ones and the 
preservation of one’s legacy.

People often hesitate to engage in 
estate planning because of the miscon-
ception that it is only relevant for older 
adults. However, unexpected events 
can occur at any age, such as accidents 
or illnesses, making it essential to have 
a plan in place.

Estate planning allows you to dictate 
how your assets will be distributed, 
who will make decisions on your 
behalf if you become incapacitated and 
who will care for minor children if 
there are any.

WILLS
Creating a will is a cornerstone of 

estate planning. A will is a legal docu-
ment that outlines an individual’s wish-
es regarding the distribution of their 
assets after death. It provides clarity 
and ensures that one’s estate is distrib-
uted according to their intentions.

Without a will, state laws determine 
asset distribution, which may not 
align with an individual’s desires and 
may lead to disputes among family 
members.

ELEMENTS OF PLANNING
Estate planning goes beyond asset 

distribution. It allows people to desig-
nate guardians for minor children, 
specify health care preferences and 

appoint someone to make financial 
decisions on their behalf through pow-
ers of attorney. These provisions are 
crucial for individuals of all ages as 
accidents or health issues can render 
anyone temporarily or permanently 
unable to make decisions.

Another aspect of estate planning 
that is often overlooked is minimizing 
taxes and expenses. Through various 
strategies, such as establishing trusts or 
using gifting techniques, people can 
minimize the tax burden on their bene-
ficiaries and preserve a larger portion 
of their assets. 

Estate planning professionals can 
provide guidance on these matters, tai-
loring the plan to the individual cir-
cumstances and goals. 

TIMING AND REVIEW
Estate planning early in life offers 

additional advantages. It allows young 
adults starting their careers to name 
beneficiaries for their retirement 
accounts and life insurance policies, 
ensuring a smooth transition of assets in 
the event of an untimely death. It also 
provides an opportunity to protect assets 
from potential creditors or lawsuits, 
safeguarding one’s financial well-being.

Regular review and updates of estate 
plans are crucial as life circumstances 
and priorities may change over time. 
Major life events, such as marriage, 
divorce, the birth of a child or the acqui-
sition of significant assets, should 
prompt a reassessment of the existing 
plan. Staying proactive and keeping the 

estate plan up to date ensures that it 
remains aligned with one’s wishes and 
legal requirements. 

Seek professional guidance when 
engaging in estate planning. Estate plan-
ning attorneys, financial advisors and 
other experts can provide comprehen-
sive advice, taking into account legal, 
financial and personal considerations. 
They can help individuals navigate com-
plex legal requirements, mitigate poten-
tial risks and tailor the estate plan to 
meet specific goals and objectives.

Estate planning and creating a will are 
critical components of responsible 
financial management and personal 
preparedness. They ensure that your 
wishes will be honored and your loved 
ones are taken care of.

Plan Ahead to Protect Assets
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PERSONAL FINANCE  |  EMERGENCY FUNDS

In an unpredictable 
world, establishing 

an emergency fund is 
a vital component of 
financial stability and 

peace of mind.

Whether faced with unex-
pected medical expenses, job 
loss or car repairs, having a 
safety net can alleviate finan-
cial stress and prevent individ-
uals from falling into debt. 
Understanding the importance 
of an emergency fund and 
implementing practical steps 
to build one are key to securing 
a solid financial foundation. 

The significance of an emer-
gency fund lies in its ability to 
shield individuals from finan-
cial crises. Life’s uncertainties 
can strike at any moment, and 
without a safety net, even 
minor setbacks can snowball 
into significant hardships. 

An emergency fund pro-
vides a financial cushion, 
allowing individuals to handle 
unforeseen expenses without 
resorting to high-interest 
loans or tapping into retire-
ment savings. 

GETTING STARTED
To start building an emer-

gency fund, it is crucial to set 
realistic goals and create a 
budget. Begin by evaluating 
monthly income and expens-
es, identifying areas where 
spending can be reduced or 
eliminated. Aim to save a cer-
tain percentage of income 
each month, with a long-term 
goal of accumulating at least 

three to six months’ worth of 
living expenses.

Automating savings can be 
highly effective, ensuring a 
portion of income is set aside 
regularly without temptation 
or forgetfulness. 

Establish clear priorities. 
Differentiating between wants 
and needs can help individu-
als allocate resources appro-
priately. While it may require 
making temporary sacrifices, 
such as cutting back on dining 
out or entertainment expens-

es, the long-term benefits of 
an emergency fund far out-
weigh short-term indulgences.

TIPS
Creating a separate bank 

account dedicated solely to 
the emergency fund is a prac-
tical step to prevent mingling 
with everyday spending. Opt 
for a high-yield savings 
account that offers competi-
tive interest rates, helping the 
fund grow over time. By men-
tally and physically separating 

the emergency fund from reg-
ular savings, individuals are 
less likely to dip into it for 
non-essential expenses.

Consistency is key when 
building an emergency fund. 
Even if the initial contribu-
tions seem modest, maintain-
ing a steady savings habit will 
gradually increase the fund’s 
size. Consider windfalls, such 
as tax refunds or work bonus-
es, as opportunities to make 
significant contributions to 
the emergency fund. 

Refrain from relying on cred-
it cards as a safety net, as this 
can lead to debt accumulation 
and further financial stress.

When building an emergen-
cy fund, be prepared for 
unforeseen expenses. 
Regularly review insurance 
policies, such as health, home 
and auto insurance, to ensure 
adequate coverage. 
Unexpected medical bills or 
home repairs can quickly 
deplete an emergency fund, 
but proper insurance cover-
age can mitigate these costs.

Financial education and 
guidance can significantly aid 
in building and maintaining 
an emergency fund. Consult 
with a financial advisor or 
seek out reputable resources 
to gain insights on saving 
strategies, investment options 
and risk management. Stay 
informed about personal 
finance topics and engage in 
conversations with profes-
sionals or peers to continually 
improve financial literacy.

Lastly, resist the temptation 
to drain the emergency fund 
for non-emergency purposes. 
Discipline and commitment 
are essential to maintain the 
integrity of the fund. 
Replenish the fund as soon as 
possible after using it and 
continue the habit of regular 
contributions to ensure its 
long-term viability.

Building an emergency 
fund is an indispensable 
aspect of financial well-being. 
It requires dedication and 
patience, but the peace of 
mind it brings and the protec-
tion it offers during challeng-
ing times are invaluable.

Build Your Savings
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PERSONAL FINANCE  |  ENTREPRENEURSHIP

Venturing into  
the world of 

entrepreneurship  
can be exhilarating 

and challenging.

While pursuing your passion 
and being your own boss can 
bring immense fulfillment, it 
requires careful financial plan-
ning and smart decision-mak-
ing. This is true whether you 
are creating your own stand-
alone business or starting a side 
hustle as a freelancer.

PREPARATION
Develop a comprehensive 

business plan that outlines your 
goals, target markets, revenue 
projections and expenses. A 
well-crafted business plan 
serves as a road map for your 
financial success, guiding your 
decision-making and attracting 
potential investors or lenders. 
There are several business plan 
templates available online and 
the U.S. Small Business 
Administration provides a step-
by-step guide for developing a 
business plan. 

Conduct market research. 
Are there customers who want 
the service or goods you are 
planning to offer? How saturat-
ed is the market? Who are your 
competitors? Do you have a 
unique selling point?

FINANCES
Calculate your start-up costs 

so that you’ll be able to estimate 
profits, conduct a break-even 
analysis, secure loans, attract 
investors and save money with 

tax deductions. The SBA has a 
break-even calculator that can 
help you determine your start-
up costs. 

Establish separate bank 
accounts for personal and busi-
ness finances. This segregation 
ensures clear financial records, 
simplifies tax filings and pro-
vides a clear picture of your 
business’s profitability. 
Adhering to this practice from 
the beginning helps maintain 
transparency and streamlines 
financial management. 

Income can fluctuate when 

you are in business for yourself 
and unexpected expenses may 
arise. Build an emergency fund 
to cover at least three to six 
months of living expenses. This 
safety net offers peace of mind 
during lean periods and pro-
tects your personal and busi-
ness finances from potential 
setbacks.

Thoroughly analyze your 
expenses, including overhead 
costs, production expenses, 
marketing expenses and profes-
sional fees. Understanding your 
costs allows you to set competi-

tive pricing, control expendi-
tures and ensure profitability.

Establish a clear pricing 
strategy based on your target 
market, competition and the 
value you provide. Factor in 
your expenses, desired profit 
margin and market demand. 
Strike a balance between 
attracting customers and main-
taining profitability. 

Maintain a close eye on your 
cash flow by monitoring your 
incoming and outgoing funds. 
Implement strategies to encour-
age prompt payments from cli-

ents and vendors while ensur-
ing timely payments to suppli-
ers and contractors.

Start your business or free-
lancing career with as little 
debt as possible. Consider boot-
strapping, using personal sav-
ings or seeking alternative 
financing options like grants or 
crowdfunding. If necessary, 
evaluate loan options carefully 
and ensure you can comfort-
ably manage repayments with-
out jeopardizing your financial 
stability. 

SUPPORT AND PLANNING
Work with professionals such 

as accountants, tax advisors 
and lawyers who specialize in 
small businesses or freelanc-
ing. Their expertise can help 
you navigate complex financial 
matters, maximize tax benefits 
and ensure compliance with 
regulations, ultimately saving 
you time and money in the long 
run. Join support groups with 
other entrepreneurs or free-
lancers to exchange tips and 
warnings.

Be mindful of your tax obli-
gations. Set aside a portion of 
your income for estimated tax 
payments to avoid unexpected 
tax burdens or fees at year-end. 

The financial landscape of 
entrepreneurship and freelanc-
ing is constantly evolving. Stay 
updated on industry trends, 
market conditions and financial 
best practices. 

Establish retirement 
accounts such as Individual 
Retirement Accounts or 
Simplified Employee Pension 
IRAs to secure your financial 
future. Consistently contribute 
to these accounts.

Start Your Own Business
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PERSONAL FINANCE  |  HEALTH INSURANCE

Health insurance 
plays a critical role in 

safeguarding 
individuals’ well-

being and providing 
financial protection 

against medical 
expenses. 

That said, understanding the 
complexities of policies, cover-
age options and health care jar-
gon can often be overwhelm-
ing. It helps to learn the basic 
terms and what different forms 
of coverage means.

Familiarize yourself with 
fundamental health insurance 
terms such as premiums, 
deductibles, co-payments and 
out-of-pocket maximums. If 
anything seems confusing, call 
your health insurance compa-
ny and ask them to explain 
what their cost-sharing struc-
ture is. It can help to think of 
them as levels and you will pay 
different amounts, with some 
levels not kicking in until the 
previous level is paid.

PLANS
There are various types of 

health insurance plans includ-
ing health maintenance orga-
nizations, preferred provider 
organizations and exclusive 
provider organizations. 

HMOs require members to 
choose a primary care physi-
cian and get referrals for spe-
cialist care within a network of 
health care providers, offering 
lower out-of-pocket costs but 
limited flexibility in choosing 

doctors and hospitals. 
PPOs allow members to visit 

both in-network and out-of-
network providers without a 
referral, offering greater flexi-
bility, but with higher out-of-
pocket costs for services ren-
dered outside the network.

EPOs combine aspects of 
both HMOs and PPOs, requir-
ing members to use in-network 
providers but typically without 
the need for referrals.

COVERAGE  
AND BENEFITS

Review the coverage and 
benefits different plans offer. 
Assess aspects such as doctor 
and hospital networks, pre-
scription drug coverage, men-
tal health services, preventive 
care and specialty care. 
Consider your specific health 

care needs and choose a plan 
that provides adequate cover-
age in those areas.

Evaluate the costs associated 
with health insurance plans. 
Compare premiums, deduct-
ibles, co-payments and co-in-
surance amounts across differ-
ent policies. Pay close attention 
to the out-of-pocket maximum, 
which represents the most you 
will have to pay for covered 
services in a given year.

Understand the concept of 
in-network and out-of-network 
providers. In-network provid-
ers have negotiated contracts 
with your insurance company 
and generally offer lower costs. 
Out-of-network providers may 
result in higher out-of-pocket 
expenses or may not be cov-
ered at all. Verify that your pre-
ferred health care providers 

are included in the network of 
your chosen insurance plan. 

Read the fine print of your 
policy to understand any cov-
erage limitations or exclusions. 
Some plans may have restric-
tions on specific treatments, 
experimental therapies or cer-
tain pre-existing conditions. 

If you require prescription 
medications, carefully review 
the prescription drug coverage 
different plans offer. Take note 
of formularies, which list the 
covered medications and any 
associated co-payments or 
coinsurance. 

Many plans provide coverage 
for preventive services such as 
vaccinations, screenings and 
wellness check-ups. Take 
advantage of these offerings to 
maintain good health and 
detect potential issues early. 

STAY  
INFORMED

Insurance policies can 
change annually, so it is cru-
cial to stay informed about any 
updates or modifications to 
your coverage. 

Review your policy docu-
ments and any communica-
tion from your insurance pro-
vider to stay up to date with 
changes that may affect your 
benefits or costs.

Don’t hesitate to reach out to 
professionals such as insur-
ance brokers, health care navi-
gators or your employer’s 
human resources department. 
Health insurance is complex 
and sometimes can be count-
er-intuitive, so these experts 
can provide guidance and help 
you navigate the intricacies of 
policies and coverage options.

Navigating Health Care Policies
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PERSONAL FINANCE  |  INCOME

Navigating the 
delicate terrain of 

salary negotiation or 
benefit enhancements 

can be daunting.

However, acquiring negotia-
tion skills can lead to signifi-
cant career advancements and 
improved job satisfaction. 
Whether you’re starting a new 
job or seeking a raise or better 
benefits, the following valu-
able strategies can help you 
negotiate a higher salary or 
improved benefits.

RESEARCH
Gather information about 

industry salary benchmarks 
and benefit packages. Online 
resources, industry reports 
and professional networks can 
provide valuable insights into 
typical compensation ranges 
and standard benefit offerings. 

Armed with this knowledge, 
you can make a compelling 
case for a salary increase or 
better benefits. 

PREPARATION
Take stock of your accom-

plishments and contributions 
to the organization. Prepare a 
list of specific examples where 
you have exceeded expecta-
tions, demonstrated initiative 
or achieved exceptional 
results. Quantify your achieve-
ments whenever possible to 
demonstrate your value to the 
company.

Develop a persuasive argu-
ment that clearly outlines why 
you deserve a higher salary or 

better benefits. Articulate your 
strengths, skills and unique 
qualifications that contribute 
to the success of the organiza-
tion. Practice your negotiation 
pitch to ensure clarity and 
confidence.

Timing is crucial when initi-
ating salary or benefit negotia-
tions. Identify opportune 
moments, such as perfor-
mance reviews, the comple-
tion of significant projects, or 
when the company is experi-
encing positive financial 

results. Presenting your case 
when the company is in a 
favorable position increases 
your chances of a successful 
negotiation. 

NEGOTIATING
While it is important to have 

clear salary or benefit expecta-
tions, it is equally important to 
be realistic and flexible. Take 
into consideration factors such 
as industry norms, your expe-
rience level and the overall 
financial health of the organi-

zation. Be open to negotiation 
and be willing to explore alter-
native options if an immediate 
salary increase isn’t feasible.

Highlight your commitment 
to professional growth and 
continuous improvement. 
Showcase any additional certi-
fications, advanced training or 
specialized skills you have 
acquired that directly benefit 
the company. This positions 
you as an asset to the organiza-
tion and strengthens your 
position.

Effective negotiation 
involves active listening and 
understanding the needs and 
constraints of your employer. 
Listen attentively to their con-
cerns and suggestions. By 
demonstrating empathy and 
an understanding of the bigger 
picture, you can propose 
mutually beneficial solutions 
that meet your needs and the 
organization’s objectives.

If you have received another 
job offer or are aware of com-
petitive opportunities in the 
market, leverage this informa-
tion tactfully during negotia-
tions. Presenting alternative 
offers can encourage your 
employer to reevaluate your 
compensation package or con-
sider additional benefits to 
retain your talent.

Seek guidance from mentors 
or trusted colleagues who have 
successfully negotiated salary 
increases or benefits in the 
past. Their insights and advice 
can help you refine your 
approach, anticipate potential 
challenges and increase your 
chances of success. 

Once an agreement has 
been reached, ensure that all 
negotiated terms are docu-
mented in writing. This helps 
avoid misunderstandings and 
ensures that the agreed-upon 
changes are implemented  
correctly. 

Negotiating a higher salary 
or improved benefits reflects 
your self-worth and the value 
you bring to the organization. 
Approach negotiations with 
confidence, preparation and 
professionalism to help you 
achieve the recognition and 
rewards you deserve.

Negotiating Salary, Benefits

© ADOBE STOCK



PERSONAL FINANCE  |  SPENDING

Spend Responsibly
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Understanding the psychology 
behind these tendencies can help peo-
ple regain control over their spending 
habits. Through introspection, educa-
tion and proactive measures, it is possi-
ble to overcome the allure of impulsive 
purchases and emotional shopping. 

IMPULSE BUYING
Impulse buying, characterized by 

making unplanned purchases on the 
spur of the moment, can be traced 
back to various psychological factors. 
Marketers and advertisers employ per-
suasive techniques, such as limit-
ed-time offers and strategically placed 
items, to tap into consumers’ impulsive 
tendencies.

The sense of instant gratification 
derived from impulse buying triggers 
the brain’s reward system, releasing 
dopamine and providing a momentary 
high. However, the long-term conse-
quences often include buyer’s remorse 

and financial strain.
To combat impulse buying, experts 

suggest adopting mindful spending 
practices. Creating a budget and adher-
ing to it can help individuals differenti-
ate between needs and wants. Taking 
time to evaluate the necessity and value 
of a purchase before making it can also 
help curb impulsive tendencies. 
Engaging in alternative activities, such 
as exercise or engaging with hobbies, 
can redirect the mind away from 
impulsive urges and foster healthier 
spending habits. 

EMOTIONAL SHOPPING
Emotional shopping involves using 

retail therapy as a coping mechanism 
to deal with negative emotions or 
stress. It is driven by the belief that 
acquiring new possessions will 
improve mood and well-being. 
However, the temporary relief emotion-
al shopping provides is often short-

lived, leading to a cycle of emotional 
dependency on material goods. 

To overcome emotional shopping, 
individuals need to identify the under-
lying emotions triggering the behavior. 
Developing healthier coping mecha-
nisms, such as engaging in social sup-
port networks, practicing relaxation 
techniques or seeking professional 
counseling, can help address the root 
causes of emotional shopping. 

Additionally, individuals can create a 
list of alternative activities that provide 
emotional fulfillment without resorting 
to shopping.

Educating oneself about marketing 
tactics and consumer psychology is 
another effective strategy to combat 
impulsive buying and emotional shop-
ping. Understanding the techniques 
used to manipulate consumer behavior 
empowers individuals to make 
informed decisions and resist the allure 
of persuasive advertisements.

By recognizing the tactics employed 
by advertisers, consumers can become 
more discerning in their purchasing 
choices.

Furthermore, involving friends and 
family in the process can provide addi-
tional support and accountability. 
Sharing financial goals and seeking 
guidance from loved ones can help 
individuals stay on track and maintain 
responsible spending habits. 

TECHNOLOGY
In today’s digital age, technology can 

either exacerbate or alleviate impulsive 
buying and emotional shopping ten-
dencies. Online shopping, with its con-
venience and one-click purchases, 
presents unique challenges for individ-
uals trying to overcome these behav-
iors.

However, various apps and browser 
extensions are available that can help 
individuals track their spending, set 
financial goals and receive alerts when 
making impulsive purchases.

Overcoming the allure of impulsive 
purchases and emotional shopping is a 
journey that requires dedication and 
self-awareness, but the long-term 
rewards are invaluable — financial sta-
bility and peace of mind.

Impulse buying and emotional shopping have become 
pervasive behaviors that can wreak havoc on your finances.



PERSONAL FINANCE  |  SAVING

Planning a dream 
vacation is an 

exciting prospect,  
but it often comes 

with a hefty price tag.

The key to turning your travel 
aspirations into reality lies in 
the art of budgeting. By adopt-
ing smart saving strategies and 
making conscious financial 
choices, you can embark on 
that dream adventure without 
causing financial ruin. Here are 
some essential tips to help you 
save for your dream vacation.

SET GOALS AND SAVE
Start by determining the cost 

of your dream vacation. 
Consider factors like airfare, 
accommodation, meals, trans-
portation and activities. Set a 
realistic budget that aligns with 
your income and other finan-
cial commitments.

Open a separate bank 
account or designate a portion 
of your existing savings specifi-
cally for your travel expenses. 
This approach helps you track 
your progress and ensures that 
your vacation savings remain 
untouched for other purposes.

Break down your travel sav-
ings goal into smaller, manage-
able amounts. Determine how 
much you need to save each 
month or week to reach your 
target within your desired time-
frame. Automate your savings 
by setting up automatic trans-
fers to your travel fund, making 
it easier to stay on track.

Trim unnecessary expenses. 
Review your spending habits 

and identify areas where you 
can cut back. Consider reduc-
ing discretionary expenses 
such as dining out, entertain-
ment or subscription services. 
Redirect those savings toward 
your travel fund.

Track your income and 
expenses meticulously by creat-
ing a detailed budget. 
Categorize your expenses and 
allocate a specific amount for 
each category. This approach 
enables you to identify potential 
areas where you can save more.

Practice delayed gratification 
by resisting impulse purchases 
and focusing on your long-term 
travel goals. Evaluate every 
non-essential expense in terms 
of how it aligns with your vaca-
tion aspirations.

Look for opportunities to 
boost your income. Consider 
taking on a part-time job or 
freelance work, monetize a 
hobby or explore the gig econo-
my. Allocate these additional 
earnings directly to your travel 
fund.

TRAVEL TIPS
Be on the lookout for travel 

deals, discounted flights and 
accommodation options. Sign 
up for newsletters, follow trav-
el websites, and use 
price-comparison platforms. 
Flexibility with travel dates 
and destinations can also help 
you find the best bargains.

Use credit cards or loyalty 
programs that offer travel 
rewards. Accumulate points 
through everyday spending 
and redeem them for flights, 

hotel stays or other travel-re-
lated expenses.

Consider alternatives to tra-
ditional hotels, such as vaca-
tion rentals, hostels or 
house-sitting opportunities. 
These options can offer signif-
icant savings while providing 
unique experiences. Consider 
staying with family members 
or friends who live in destina-
tions you want to visit. Go 
camping.

Minimize luggage fees by 
packing efficiently and within 
weight limits. Plan your activi-
ties in advance to take advan-
tage of early bird discounts, 
group rates or package deals.

Immerse yourself in local 
culture and seek out afford-
able or free activities and 
attractions. Engaging with 
locals and exploring off-the-
beaten-path destinations can 
offer memorable experiences 
without straining your budget.

When establishing how 
much you’re going to spend, 
Motley Fool reminds you to 
factor in not just the airfare 
and lodging, but to research 
such things as entertainment 
costs, tolls, food expenses, 
parking fees, tips and purchas-
ing things you forgot to pack. 
They point out that if you 
research ahead of time you 
might be able to find such 
things as days where discount 
passes are available, coupons 
for admissions or even free 
entry days at some museums 
or attractions. 

Saving for travel is an invest-
ment in yourself and your 
well-being, allowing you to 
create lifelong memories and 
broaden your horizons.

Make Your Travel Goals a Reality
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