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Webinar—Join us Wednesday, February 10 to learn about 
online safety for yourself and seniors in this month’s webinar: 
Keeping Seniors and Yourself Safe from Scams. Register here.

Get a Grip on Your Finances
Bob was feeling anxious and frustrated about his current financial 
situation. Every time he tried to build his savings, something would 
happen. His car needed to be fixed, a home repair was needed, his son 
made the travel basketball team, etc. When life happens, it usually 
requires financial support. Bob didn’t know how to plan for unexpected 
events seemed to typically occur. He created a budget for expenses but 
not for the “additional items” that were needed. 

Like most people, you may wonder where your money goes every month. 
Does it sometimes seem like your money is disappearing into a black hole? 
Often by month’s end we can’t say exactly how we’ve spent our money over 
the last 30 days. We just know that there probably is not as much in our 
accounts as we would like. Where does it all go?

Getting a firm grasp on your finances and your possible expenses can help 
reduce anxiety you may have about your income. A good place to start is to 
think about your family’s short- and long-term financial goals. What would 
you like to be able to do with your money this year? Next year? Within the 
next five years? 

Look closely at where you are currently spending your money and develop a 
plan to spend smarter and save more. Soon, instead of that gnawing feeling 
that you might be short on funds this month, you will feel more confident.
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Prepare for the unexpected
It is not easy to plan your budget for 
a year, a month, or even a week. It is 
hard to identify unplanned expenses, 
but with the right mindset, you can 
develop a strong foundation for your 
budget needs. Here are a few tips you 
can follow when trying to identify your 
budgetary needs:

• Plan for insurance deductibles, 
co-payments, and other medical 
supplies you may need.

• Always account for taxes and 
overestimate what you may owe. 

• Plan for miscellaneous travel 
expenses including weddings, 
birthdays, a weekend away and 
other things you may do through 
the year. 

• Estimate for possible expenses by 
putting aside a “rainy day fund”. 

Through your ParTners EAP you have 
access to certified financial consultants 
(including CPAs and Certified Financial 
Planners) who can help with the stress 
and anxiety surrounding financial 
issues. You get a free 60-minute initial 
telephone consult with a financial 
counselor. Call 1-855-Here4TN (437-
3486) and ask for financial counseling 
services. 
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Spending while on a budget
A simple budget can be an empowering tool regardless of your 
income level and financial situation. It can help you make proactive, 
conscious decisions about where your money goes. A budget can 
also help you save for important needs, while experiencing less 
stress.

• If it helps, avoid the word “budget.” Some people simply have a mental 
block against the word. You might try thinking of a budget as a “spending 
plan” or “personal finance plan.”

• Choose your budgeting format. Get ready to record your financial activity 
in whatever form is comfortable for you: pencil and paper, spreadsheet, 
online software or smartphone app. There are now many free or low-cost 
smartphone-based tools that make budgeting easy.

• Start with your average monthly income total. This includes regular wages, 
plus any side income, account interest, child support, etc. If you share 
finances with a partner, include that income.

• Track all of your expenses over the month. Total your fixed bills such as rent 
or mortgage, credit card and car payments, and insurance. Also record all 
your variable expenses like food, clothing, cellphone and other utilities, 
gas, car registration and entertainment. Be sure to capture every expense.

• Examine the bottom line. Subtract your average expenses from your 
monthly income and you will have a budget starting point. The sum might 
be a negative number; if so, don’t worry. Your budget is there to help you 
identify deficiencies and decide how to fix them.

• Address a shortfall. If you realize you are living beyond your means, 
consider cutting back on discretionary spending like dining out, expensive 
coffees, cable TV or other entertainment costs. Often, making a few small 
adjustments to your spending can improve things. 

• Make your personal savings a top priority. Each month, strive to set aside at 
least five percent of your net income for savings. This can help you handle 
unexpected expenses and save for big-
ticket needs such as education, homes and 
cars—plus build a healthy retirement fund.

• Track every day. Record your expenses 
each day, and check your overall budget 
regularly to keep track of how much closer 
you are to reaching your financial goals. 

Teaching kids about money 

Start early. Introducing your children to 
the responsible use of money can start 
as early as preschool. A very young 
child can learn to put coins in a piggy 
bank.

An allowance can be a teaching tool. 
When your kids are a bit older, set up 
a small regular payment when they 
help with chores. They will begin to 
associate money with effort.

Teach about needs versus wants. 
Through your example, show how 
money should be used for items that 
are needed and how to prioritize 
spending based on a budget.

Share some smart shopping. Show 
them the value of comparison 
shopping, using coupons, and 
avoiding name brands.

Reward them for saving. If they have 
reached a money-saving goal within 
a certain timeframe, recognize their 
achievement. Consider matching their 
savings amount.

Help older kids be money savvy. Give 
them extra moneymaking ideas such 
as helping neighbors with chores. 
Teach high school kids about credit, 
debt and banking.
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Use your free ParTNers EAP financial 
services
You may not realize that expert financial resources are available to help you 
and your household members address financial challenges.

• Your ParTNers EAP offers free initial telephonic consultations with financial 
counselors on issues such as budgeting, debt consolidation, consumer 
credit, fluctuations in income, retirement, saving for college, IRS matters 
and more. Calls are 60 minutes long. Dial 1-855-Here4TN (437-3486) and 
ask for financial consultation services.

• Our consultants—including professionals experienced in accounting, 
banking and insurance—hold professional designations such as Certified 
Public Accountant (CPA) and Certified Financial Planner.

• If needed, you can consult with fraud resolution specialists™ who can 
guide you through a fraud-related emergency like identity theft.

• Log on to www.Here4TN.com to access an in-depth financial library, 
online tools, calculators and more! The resources include:

 – Professionally written articles and guides covering a wide variety of 
financial topics

 – Dozens of easy-to-use online tools and calculators (for home and 
personal financing, investments, retirement planning, etc.)

 – Financial FAQs answered by our personal financial experts.

Plan to increase your  
savings slowly

Sometimes, when we set a plan to 
save a specific amount of money 
each month, we overestimate how 
much we can actually save. Plan to 
start small and work your way up. To 
ramp up over time, try some of the 
following tips:

• Deposit any windfall money such 
as bonuses, gifts, or inheritances, 
directly into savings. 

• Analyze your miscellaneous 
spending and cut unnecessary 
expenses so you can add that 
money into savings. 

• Delay purchasing a new car when 
you pay off your old one. Instead, 
put the extra money into savings to 
help build your account. 

• Put money into an account every 
week. Even if it is just $1. A dollar a 
week will gain you $52 dollars over 
the year. 
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