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Strategies for Getting Out of Debt 

Debt can be overwhelming and stressful, but with the right strategies and determination, you can work your 
way towards financial freedom. Here are some effective strategies to help you get out of debt: 

 
1. Create a Budget: 
Start by tracking your income and expenses. Develop a realistic budget that prioritizes essential expenses 
while cutting back on non-essential items. Allocate any extra money towards your debt payments. 

2. Prioritize Debts: 
Identify your debts and prioritize them based on interest rates. Focus on paying off high-interest debts first, 
as they cost you more in the long run. 

 
3. Debt Snowball Method: 
This approach involves paying off your smallest debts first while making minimum payments on others. As 
you pay off each debt, the amount you were paying towards it can be added to the payments for larger 
debts, creating a snowball effect. 

 
4. Debt Avalanche Method: 
In this method, you focus on paying off debts with the highest interest rates first. Once the highest-interest 
debt is paid off, you move to the next highest, and so on. 

 
5. Negotiate Lower Interest Rates: 
Contact your creditors to negotiate lower interest rates, especially if you have a good payment history. 
Lower interest rates mean more of your payment goes towards reducing the principal. 

 
6. Increase Your Income: 
Consider taking on a part-time job, freelancing, or finding ways to monetize your skills to supplement your 
income and accelerate your debt repayment. 

 
7. Sell Unneeded Items: 
Sell items you no longer need or use to generate extra cash that can be used to pay down your debt. 

 
8. Create an Emergency Fund: 
Having an emergency fund prevents you from relying on credit cards or loans in case of unexpected 
expenses, helping you avoid adding to your debt. 
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9. Consolidate Debt: 
Consolidating multiple debts into one loan with a lower interest rate can make repayment more 
manageable. Be cautious and research thoroughly before choosing this option. 

 
10. Seek Professional Help: 
If your debt situation is severe, consider consulting a credit counseling agency or financial advisor. They 
can provide expert guidance tailored to your situation. 

 
11. Avoid New Debt: 
While you're working to pay off your current debt, avoid taking on new debt. Put a halt to credit card 
spending and focus on living within your means. 

 
12. Stay Motivated: 
Getting out of debt takes time and perseverance. Stay motivated by setting milestones, celebrating small 
victories, and envisioning your debt-free future. 

 
13. Financial Education: 
Invest time in learning about personal finance and money management. Building financial literacy will 
empower you to make informed decisions and avoid falling back into debt. 

 
 
 
 
 

 
Remember, getting out of debt is a journey that requires 
commitment and consistency. By implementing these 
strategies and staying focused on your goal, you can regain 
control of your finances and pave the way to a debt-free life. 

To learn more about debt planning, visit the Financial 
Resource Center by logging into the Start Right website, 
startright.bokf.com. From the main menu, go to the “Planning 
Tools” tab. 

 
 
 
 
 
 

 
Disclaimer: The information provided in this handout is for educational purposes only and should not be considered as 
financial advice. Consult with a qualified financial advisor to discuss your specific situation and investment n 

 
 
 
 
 
 
 

 
Start Right Website 

http://www.startright.bokf.com/

