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OBEN SCHOOLS

Stephany Contreras, of
Huntington, has been hired
as assistant principal at the
Oyster Bay Middle/High
School in Oyster Bay and
will also serve as head of
the department of English
as a new language and
world languages. Contreras
was an ENL teacher at
Northport High School.

COLLEEN GUIRAND

Marc Leonelli, of Holbrook,
program coordinator at
Long Island Cares’ Harry
Chapin Food Bank Essential
Market in Bethpage, has
been promoted to network
relations manager at Long
Island Cares in Hauppauge.

Dr. Geraldine O'Sullivan
Coyne, of Manhattan, has
been hired as system head,
Northwell START, at the
START Center for Cancer
Research in Lake Success.
Coyne was a staff clinician in
the Developmental
Therapeutics Clinic and Early
Clinical Trials Development
Program, associate research
physician and head of the
clinical sciences section at
the National Cancer Institute
in Bethesda, Maryland.

NORTHWELL HEALTH

OBEN SCHOOLS
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Kimberly Corbo, of
Smithtown, has been hired
as curriculum associate for
grades 7-12 and head of
the humanities department
in the Oyster Bay-East
Norwich Central School
District. Corbo was and
English teacher and English
language arts instructional
specialist at Smithtown
High School West.

IDALIA BOCZEK
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Nichole Rojas, of Elmont, a
program associate at Long
Island Cares' Western
Nassau Center for Food
Assistance & Community
Support in Valley Stream,
has been promoted to
program coordinator.

NSPC BRAIN AND SPINE SURGERY

Dr. Ramin Rak, of Glen
Head, director/liaison of
neurosurgical trauma at
Mount Sinai South Nassau
in Oceanside and director
of the NSPC Brain & Spine
Tumor Center in
Commack, Lake Success
and Rockville Centre, has
been appointed to the
board of directors at North
Shore Child & Family
Guidance Center in Roslyn

Heights.
— DIANE DANIELS

Send submissions and color headshots to
peopleonthemove@newsday.com

THE ISSUE: REGRETTABLE FINANCIAL MOVES

How to recover from a

costly money mista

NerdWallet

n the online forum

Reddit, a user recently

asked how to recover

from a money mis-

take. They had taken
out a high-interest loan for a car
and made good on the payments,
but regretted the extra cost the in-
terest added over time.

They asked if they should now
use their savings to pay off the re-
mainder of the loan in a lump sum
and put the whole experience be-
hind them.

While some Reddit users sug-
gested continuing with the pay-
ments, many agreed that paying off
the loan would be a smart move.
Learn the lesson, don’t dwell on
the regret and move on to better ex-
periences, they said.

Recovering from a big money
mistake — whether it’s a regret-
table purchase, accumulating sig-
nificant debt or blowing through
savings — is a common challenge.

We asked financial experts for
their own take on how to recover.
Here’s what they said:

Avoid fixating on the error

While it’s tempting to obsess
over a money mistake, there’s little
benefit to doing so, says Brenton
D. Harrison, certified financial
planner and host of the podcast
“New Money, New Problems.”

Instead, he says, focus on what
you're going to do differently in
the future.

Harrison experienced his own
money regret when he almost pur-
chased a rental property in Nash-
ville, Tennessee, with his wife over
a decade ago. They ultimately de-
cided not to purchase the property.
Now they feel like they missed an
opportunity because property val-
ues have risen significantly.

Today, he actively avoids driving
near that property because doing so
would stir up those feelings of regret.
“It’s not productive for me,” he says,
urging anyone who regrets a pricey
purchase to hide the item or put it
out of sight so they don’t have to con-
stantly think about the mistake.

While you can’t hide a car, you
could pay off the loan and stop

e

=

After you've set up a plan to pay back debt or restore savings, it's good to

revisit what led to your original money mistake so you don't make it again.

being reminded of the past interest
payments.

If you can, undo the mistake

If you bought something you're
now having doubts about, try to re-
turn it, says Mykail James, a Washing-
ton, D.C.-based financial educator.

“Most things are returnable. Just
send it back, and don’t be embar-
rassed about returning things,” she
says. “They have a return policy for
areason.”

Even if it’s a purchase like a con-
cert ticket, you might be able to sell it.

“You can always figure out a way
to reverse it, and if there’s no way
to reverse it, then be happy with
what you got and do better next
time,” James suggests.

In the Reddit user’s case, it
might be possible to sell the car for
more than is left on the loan.

Create a recovery plan

Some mistakes, like accruing
high-interest car debt, may require
a focused recovery plan.

“Create a repayment schedule
and timeline that’s realistic for
your budget,” Harrison says.

You might opt for the debt snow-
ball method, where you pay off the
smallest debt first to build momen-
tum, or the debt avalanche
method, where you tackle the debt
with the highest interest rate first.

There’s no right or wrong
choice; the best method is the one
that works for you. Harrison cau-
tions that it’s still important to be
mindful of other money goals
while focusing on debt repayment.

“One of the most common mis-
takes I come across is that people
get really motivated to pay back
debt and they put more money to-
ward it than they should,” he says.

Then, when another emergency
comes up, they lack the savings to
handle it. Harrison suggests paying
down the debt in a way that allows
you to leave room in the budget for
emergencies.

Choose differently next time

After making a money mistake,
it’s worth thinking about how you’ll
do it differently next time, Harrison
says. Consider the thought process
you went through before making the
mistake. Did you act on impulse?
Was a desire to “keep up with the
Joneses” your motivation?

“If there’s a lesson to be learned,
make changes so you don’t lead your-
self astray in the future,” he says.

Otherwise just acknowledge
that sometimes you can do every-
thing right and still end up mak-
ing a mistake.

“Dust yourself off and move on.
There’s no point in focusing on the
past,” he says.
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