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Financial Resolutions 
Happy New Year 2020! 

We hope you and your family had an enjoyable holiday season!  As we 
reach the new year and think about personal New Year’s Resolutions, it’s 
also a great time to think about your financial goals and what financial 
resolutions you have as we enter a new year (and decade!). 

Below are some personal and business financial resolutions that you 
should consider in order to have great financial health in the new year: 

 
Adjust tax withholdings at work:  Do you typically receive a large 
refund with your personal tax returns each year? Or do you owe every 
April 15th? Consider whether your employer withholding is appropriate.  
Remember the time value of money – it’s better to have an increased 
monthly paycheck (even if it feels nominal) than to receive a large 
refund the following April. 
Review personal insurance policies:  Discuss with your insurance agent 
changes in your life and if you are appropriately insured.  Common 
policies that may be overlooked but are important include personal 
umbrella and life insurance. 
Set a budget – and stick to it!:  An easy way to meet your financial 
goals is to create a monthly budget and do your best to stick to it.  
“Needs” and “wants” are different for everyone – but consider what is 
important for your family based on your income. 
Set long-term financial goals – and begin working towards them!:  
When was the last time you considered where you want to be 
financially in 5 years? 10 years? 25 years?  If you haven’t before or it’s 
been awhile, the new year is a good time to reevaluate what is 
important to you and your family.  Think through what your goals are – 
and utilize a Certified Financial Planner® to help you achieve them.  
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Financial Resolutions 

Budget time with your family:  The holiday season always 
reminds us how important family is.  So is the ski trip 
during the winter and the beach vacation in the 
summer.  Make sure you include with your financial 
budgets the family vacations you plan to take in 2020. 
Know when to seek out professional financial advisors:  
An initial, very common statement we hear from clients is 
they believed they had a good grasp on their personal 
taxes and investments. Consider the following questions, 
and honestly ask yourself if you feel comfortable with the 
answers.  If you don’t, it may be a good time to seek out 
professional advice: 
o Is there a way I can pay less with quarterly tax 

estimates since my income fluctuates throughout 
the year? 

o Am I maximizing all tax deductions available to me? 
o Am I appropriately saving for retirement? 
o Am I taking advantage of the most tax-efficient 

retirement vehicles?  
o Do I have an emergency fund and is it enough? 
o Am I saving enough for my children’s education? 
o If a down market comes, are my investments 

diversified and allocated correctly? 
o Is my estate properly setup? 
o Is my business succession plan appropriately setup? 
o Am I prioritizing my debt repayments appropriately 

in order to minimize my total out of pocket cost? 
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 Create or review wills:  A will is a legal document 
that can help the creator of the will (“testator”) 
control the distribution of their property at death.  
A testator can change a will over time based on 
their personal and financial circumstances. 

 Healthcare-related directives:  This can be a 
difficult topic to discuss but planning for the worst-
case scenarios can ease your family’s nerves. If 
you do not have one already, consider putting 
into place a durable power of attorney for 
healthcare.  This legal document could help your 
family through a difficult process. 

Resolutions will be different for every family, depending 
on where you are in the financial life cycle.  The most 
important aspect is staying involved with the process and 
continuing to progress towards your financial goals.  As 
we mentioned with last month’s newsletter, tax and 
financial planning is best done year-round when your 
advisors are interconnected, know your business and 
personal financial circumstances, and are all acting with 
your interests in mind.  Consider the importance of 
having your personal financial planner and CPA in-sync 
with each other throughout the year to efficiently 
manage your financial positions. 

All the best wishes for a rewarding and successful 2020! 

 


