LI BUSINESS

ON THE MOVE

newsday.com/onthemove

MERCEDES MONTERO

Lourdes Taglialatela, of
Merrick, has been hired as
program coordinator at the
Western Nassau Center
for Food Assistance &
Community Support,
Long Island Cares in
Valley Stream. Taglialatela
was director of parish
social ministry/outreach at
St. Peter of Alcantara
Roman Catholic Church in
Port Washington.

SUFFOLK COUNTY WATER AUTHORITY
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Vincent Arone, of Miller
Place, has been hired as a
fleet coordinator at Suffolk
County Water Authority
in Oakdale. Arone was in
counter sales at Barnwell
House of Tires in
Ronkonkoma.

SHEEHAN & COMPANY CPA
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Matthew Burnett, of
Seaford, a senior associate
at Sheehan & Company
CPA in Brightwaters, has
been promoted to
Supervisor.
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Michael Quartararo, of
Wantagh, has been hired
as associate principal at
John Quincy Adams
Primary School in Deer
Park. Quartararo was
assistant principal at the
School #6 Early Learning
Center in the Oceanside.
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Alex Kissel, of Shoreham,
senior manager of
customer experience at
Everyday Speech in
Boston (works remotely),
has been promoted to
head of customer success.

Thomas Gonyou, of
Holbrook, a semi-senior
accountant at Sheehan &
Company CPA in
Brightwaters, has been
promoted to senior
accountant.

— DIANE DANIELS

Send submissions and color headshots to
peopleonthemove@newsday.com
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THE ISSUE: ONLINE FINANCIAL TIPS

Some trends on social
media may be worth it

NerdWallet

arlier this month, users

of TikTok and X learned

about a viral “hack” that

encouraged bank cus-

tomers to deposit
checks they wrote for amounts
greater than their bank balances
and then withdraw the money be-
fore the check bounced.

The only problem? That “hack”
was actually a form of check fraud.

The incident highlights both
the prevalence of social media
money trends and the uneven reli-
ability of financial advice shared
on social platforms.

Half of Americans have heard of
at least one social media money
concept, according to a NerdWal-
let survey conducted online by
The Harris Poll in July.

Some of these trends are new.
But others are time-tested ap-
proaches to budgeting, investing or
saving, rebranded with new names.

Here, we're tackling four of the
latter set, laying out what you need
to know about these trends, how
they could benefit you and some
potential downsides.

No/low spend challenges

Thirteen percent of Americans
say they’ve heard of no spend or
low spend challenges.

Most recently, the no spend
challenge went viral at the start
of the year with the No Spend
January TikTok trend. It chal-
lenged people to abstain from
spending on any nonessentials
(think things like eating out or
buying new clothes) for the first
month of the year.

The idea is you use the money
saved to accomplish longer-term
financial goals like paying down
debt or saving for retirement.
You keep track of each consecu-
tive day in which you success-
fully spend nothing on nonessen-
tial items or services.

The goal of no spend challenges
is to gamify disciplined spending in
the hope that, as people see the
amount of money they can dedi-
cate to meeting their financial
goals, they’ll be more mindful
about what they spend their money

Social media financial trends sometimes aren't the best course of action,
but there are some that can actually be beneficial to your financial future.

on once the challenge is over.

Cash stuffing

Twelve percent of Americans say
they’re familiar with cash stuffing.

Cash stuffing is a new spin on
the classic “envelope system” of
budgeting. For this budgeting hack,
you draw up a budget — say for
the following week or month —
with expected spending categories
like housing, groceries, transporta-
tion and discretionary spending.

You assign each category to an
envelope labeled as such, with-
draw the funds in cash, and then
place the budgeted amount in its
assigned envelope.

You then spend down the cash
in that envelope, and no more.
Spend $50 that week at the grocery
store? Then you take $50 out of the
“groceries” envelope.

The goal is to help you visualize
how much money you have to
spend on any given category —
and assess whether you're actually
staying within your budget.

Snowball method for debt

About 11% of Americans say
they’ve heard of the snowball
method for paying off debt.

This approach to paying off debt
is based on remaining balances,
not interest rates.

To start, list your debts in order
from the smallest balance to the
largest, alongside each debt’s mini-
mum payment requirement. Then,

decide how much additional money
you can put toward debt each month
and dedicate that amount to paying
off that smallest debt as quickly as
possible. Once you've paid that first
debt off, move on to the next small-
est debt, and so on.

The idea is to build early momen-
tum on your debt-repayment jour-
ney by knocking out the easiest-to-
repay debts first.

One thing to keep in mind with
this method is that it doesn’t take
interest rates into account.

CD ladders

About 9% of Americans say they
know about CD ladders.

Investing in certificates of de-
posit (CDs) can be a sound savings
strategy as they offer a guaranteed
rate of return that’s usually higher
than a high-yield savings account
while also being federally insured
like a bank account.

The catch is you can’t access your
funds until the deposit matures with-
out paying a penalty (typical CD
terms include six months, one year
and five years). You trade a higher re-
turn for less financial flexibility. And
generally (though not at the mo-
ment), the higher the rate, the
longer the CD’s term.

The CD ladder approach allows
you to get the best of both worlds
by combining access to longer-
term CDs’ typically higher rates
with shorter-term CDs’ quicker ac-
cess to invested money.
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