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BASIC STEPS IN ESTATE PLANNING

. Make a complete and accurate inventory of dl assets and their vaue.
. Determine the form of ownership of each asset and understand its effect on transfer of property
at death.

. Verify beneficiary designations on life insurance and retirement assets
. Edtimate the Sze of the estate to determine whether estate tax planning is needed.

. Decide whether certain family members or assets need specia protection (minor children,
adults with specid needs, family busness).

. Select beneficiaries and determine what provisions should be made for each.

. Determine how financid and hedth care decisons will be made in the case of illness or
disability.

. Determine how hedth care will be funded.

. Edtimate the cost of dternative estate planning methods that will meet the gods.
. Sdlect and implement the estate plan.
. Laws and family circumstances change. Review plan regularly (every five years).

Edate Planning is the process of arranging aperson’ s property soit can betransferred during life, at degth,
and after death in a manner that best carries out a person’ sdesireswhile minimizing taxes and the costs of
adminidration. There are hundreds of estate planning methods which are used to carry out specific gods.
The choice of estate plan depends on an individud’ s family circumstances, the size of the estate, and the
individud’s priorities.

Many estate planning methods may achieve one god at the cost of another or cause unanticipated tax or
legal consequences. For most people, professiona help with estate planning is important.
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