“WHY DO | NEED A WILL?”

You have worked all your life to
provide for your family, and to put that
little “nest egg” away for retirement.
Unfortunately, while we do not like to
think about dying, death is inevitable.
Therefore, a question frequently asked
is, “What can | do now to ensure my
family is taken care of when | die?” The
answer is — prepare your Will.

. WHAT IS A WILL?

A Will is a written legal document
which permits you to control the
disposition of your assets after death. If
you own a home, automobile,
possessions with financial or
sentimental value, or keep a bank
account, you have an estate that will be
left behind upon your death. A Will lets
you decide who will receive your assets
upon your death.

. WHAT HAPPENS IF | DIE
WITHOUT A WILL?

If you die without a Will, the court
will distribute your assets according to
Pennsylvania law, which may be
contrary to your wishes. For example, if
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you are single and die leaving three
children, the Commonwealth  of
Pennsylvania dictates that your assets
shall pass to your children equally.
However, you may not want your assets
to pass equally to your children, but
instead may want one child to receive
more assets than the other two children,
since he or she has fallen on hard times.
Without a Will, you cannot ensure that
the child who needs your help gets most
of your assets upon you death.

. CAN | APPOINT MY
EXECUTOR IN MY WILL?

Yes. You can appoint your
executor in your Will. The executor is
the person who is responsible for
administering your estate after your
death and ensures that your assets are
distributed according to your Will. If you
do not have a Will, the court will appoint
one of your heirs to administer your
estate. The appointed administrator
may not be the person you would have
chosen.

. CAN A WILL HELP MY ESTATE
PAY LESS IN TAXES?

Yes. Your estate may pay less in
death taxes with a properly prepared
Will.  This is especially true if your
estate is subject to federal estate taxes.
Currently, estates with a value in excess
of one million dollars are subject to this
tax.



. HOW CAN A WILL HELP MY
SPOUSE AND | PROTECT OUR
MINOR CHILDREN IF WE DIE
IN A COMMON DISASTER?

A Wil permits you and vyour
spouse to choose the person or persons
who serve as your children’s guardians.
Also, a Will permits you and your
spouse to establish a trust and appoint
the trustee for your children. Without a
Will, the court appoints the guardian and
trustee for your children.

« DOES MY WILL CONTROL THE
DISPOSITION OF MY JOINT
BANK ACCOUNT UPON MY DEATH?

No. If at the time of your death
you own an asset which is titled jointly
with another individual, upon your death,
title to that asset will pass solely to the
surviving joint owner by operation of
law. For example, if you and your
spouse own a joint bank account at the
time of your death, title to that account
passes solely to your surviving spouse.
In this situation, the provisions of your
Will are not controlling. Therefore, when
preparing your Will, it is important to
know exactly how your assets are titled.

*  WILL MY WILL CONTROL THE
DISPOSITION OF MY LIFE
INSURANCE UPON MY DEATH?

In most cases, the owner of life
insurance designates a beneficiary to
receive the proceeds upon the owner’s
death. In this situation, the proceeds
pass directly to the designated
beneficiary, and the provisions of the
decedent’'s Will do not control. If,
however, the decedent designates his or
her estate as beneficiary, then the

proceeds from the life insurance are
subject to the provisions of the
decedent’s Will.

* CAN | PREPARE A WILL MYSELF?

While you may have heard from
friends and neighbors that you can
prepare a Will yourself, or you may have
read one of the “do-it-yourself’” books on
the subject, preparing your Will without
the assistance of a qualified attorney
can be risky. Each state has different
statutory requirements that a Will must
meet to be valid. The last thing you
want is for your appointed Executor to
become involved in a lawsuit after your
death concerning the validity of your
Will. At a minimum, this will quickly eat
up the assets in your estate and may
result in your Will being declared invalid
by the court.

While death is inevitable, the
transfer of your assets upon your death
to your heirs does not have to be a
nightmare. A Will permits this process
to proceed smoothly without adding
stress on your loved ones when they are
dealing with your loss.

Learn about the "27 Costly
Misconceptions About Planning for Your
Senior Years" and other important
information by visiting our website at
www.GummerElderLaw.com.
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