PERSONAL FINANCE

Living
Your

Meaningful legacy planning
involves more than merely
passing on your accumulated
wealth when you're gone. It
means living a memorable life
and teaching your children to
be independent, well-rounded
adults worthy of inheriting
your hard-earned money.

BY RICHELLE THOMSON

ason Slevens, a lwenty-
something trust-fund baby
who's never worked a day
in his life, only has one
thing in mind for his grandfather
— he wanis the old man to kick the
bucket so he can inherit his chank
of Granddad’s billions. But Jason's
in for o big surprise — he's the only
family member not getting a single
cenl — at least not vel. Grandpa
“Hed” Stevens has left behind a ge-
ries of tasks, called “gifts,” that Ja-
son must complete before he can
gt hig hands on hig inheritanee.
Sound ltke something out of the
movies? You'll find out what hap
pons in this family saga with the
March 2007 release of The Ultimate
Gift, starring James Garner as
Howard “Red™ Stevens and Drew
Fuller #s Jason in the movie adap-
tation of Jim Stovall's novel.
Here's a hint, though: As Red
phanned, Jason learns there's more
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to life than moency. If you think thi= is just a tidy ending to a stery that has nothing to do with
vour life, think again.

It's comman to want some control over your legacy — and while you may not be set up to dis-
tribute billions like Grandpa Hed, you probably have some fairly good ideas of how yvow'd like to
see your aceumulated wealth and property managed. More than anything, you dont want your
children or grandehildren experiencing some all-loo-common worst-case scenarios involving
inherited wealth, Bt in addition to the numbers side of legacy planning, there's the personal
aspect — what do vou wand to be remembered for, how can you help to shape the lives of your
children and grandehildren so that they are strong, independent individuals? And, most impor-
tant, bow do you erafl a worihy legacy while you're alive?

The simple answer is that it, like 50 many things in lfe, is aboat bakanee. If vou've got kids or
grandkids and have bepun the process of estale planning, you know that it%s not only sboul getting
the most money and assets isto the hands of your loved ones (and away from the tax man's grip).
it"s alsae about the intangibles: haw to pass down vour lessons and values, how [0 ensure your
aceumulated wealth will be a positive foree In their lives, how to expand your financial and
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“Friedler suggests that ‘legacy’ and ‘inheritance’ are not synonymous — that leaving
your children and grandchildren financially secure is wonderful, but leaving them with
memaories of you is more important.”

entreprepewrship — thats how to arm kids with the ools
thizy need far lifo. Teach them epporbanily recogaition,
feasibility assessmoend, research, budgeling, sales and
marketing, tse basie praseiples behind supply and demand,
heaw Lo mike money, and how to use whatever resources
are at their disposal tocreate tieir own siocess,

“Tench them what they need to know in the real world
as eatly as possible and thelr tsansition (nto i€ will be
Amodller, maore enjoyable, and far more rewarding all
around,” says Kushell. And by providing vour children
with the opportunities tosueceed on thelr own, you're also
preparing tem 1o manage the fmily wealth when it's
thedr turn 1o take the reins of the family fortmme

Share Your Legacy While You're Here

[assing down great wealth alzo brings great expecta-
tons. When voung people are siill in midsl of an iden-
tity erisis, trving to grow into their own sdulthood, its
hard for them to understand. let alone sccept the re-
snomsibiiities that enome with wealth managamont —

persomil assels bevond vour own family and Into vour
commuetily as a foree for good

What follows 15 & rogd map == a quick route through
sme very Important territory — on your way to living
and leaving a legaey you'll be proud to call your sw.

Faster Independence and Entrepreneurship

Watching your children and grandehildren suceeed on
thedr ewn — and perhaps praviding them the sppora-
nities to capably manage your wealih as it transfers to
their noxt generaton — is o vital stepin legacy building,
“Many families still believe thal the key to suceess in
lile s armeng thear ks with g good edacation. That's
alwaye going (o be imporland, hat these davs, it's ol
enough,” siys Jennifer Kushell, president and eo-foundeg
af Y5 Interactive and the recently lannched Yoor Sueecss
Network (www.ysn.com), and author of the Now York
Timies bestselier Secrets of e Young & Successfid, “A col-
b eduention no longer offers the same eompetitive ad.
vantage that it used to, Givimg the next geseration the most
elliekive tools (o eressle Liwsr own money is noet as straighl -
forward as it may seem. Aml if any class should be re-
quired for all sludents, in my opinion, it would he
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and that's where great conflicls arise, says Kushell, For
family goals amd valoes o bein syne, there has tohea
mtual respeed, Young pesple meed to learn Lo appreci-
ate where the money is coming Mram, understand bowr it
wis earmed lincluding the struggles), and what their
parents’ and grandparents' dreams are/were in build-
ing the family's woalth.

“At the samo time, it's important for parents and
gramdparents {o encourage their children and grandchil-
dren to take ownership of their new wealth and associated
responsibilitices, and albow fer them 1o put their oo spin
or signature on building the family legaey,” she adds.

“There's a very interesting window of opportunity for
famuily handing bere, I key members of the different gen-
eritions can invest the time and energy in openly dis-
cnssing thelr individual ambitions and finding wavs to
brilge the gape and being the varkus objeetlves e a
mone inclusive pleture, then evervone wins”



	Pg 1 CL.jpg
	Pg 2 CL.jpg
	Pg 3 CL.jpg
	Pg 4 CL.jpg



