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“If you are a senior citizen living in
Kansas, Missouri or Oklahoma, here are several issues
you need to understand about estate planning.”

By Larry Parman
OKLAHOMA ESTATE PLANNING ATTORNEY

In this month's discussion we will focus on estate planning for seniors. Perhaps
it is not surprising that most people who meet with an estate planning lawyer are
older. Most young people don't feel the need to craft a plan to address
inheritance, incapacitation, and eldercare needs because they don't feel these
needs are pressing.
Seniors, on the other hand, realize their needs change as they get older and time
is not on their side. If you are a senior citizen living in Kansas, Missouri or
Oklahoma, here are several issues you need to understand about estate
planning. While it's always in your best interest to talk to your lawyer about any
questions you have or advice you might need, having a basic understanding of
the foundational concepts is essential if you want to make informed and effective
decisions.
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WHAT IS AN ESTATE?

Before you begin estate planning it's important to understand what an estate is.
Put simply, your estate is the collection of property or legal issues you will leave
behind after you die or become legally incapacitated. Estate planning, therefore,
is the process through which you make choices that will control what happens to
your estate in the future.
When we talk about estates, we do so in light of the legal realities that surround
them. Every state, including Oklahoma, Kansas and Missouri, has specific laws
that apply to estates.
Each state has a set of procedures known as probate that determines what
happens to property left behind by a deceased person. To make an effective
estate plan, you have to comply with these laws. Failing to comply means your
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choices will not be respected in determining what happens to your estate.

WHY DO YOU NEED AN ESTATE PLAN?
The basic reason you need an estate plan is because you do not want to leave
essential estate questions unanswered. For example, your estate plan will allow
you to decide who will
inherit your property
and how it will be
distributed after you
die. Should you fail to
make these choices,
your state will dictate
who inherits. State law
takes no notice of your
personal desires, but
distributes your
possessions in
accordance with its preestablished rules. The only way you can make choices and be certain they are
honored is to create an estate plan that complies with all relevant laws.

WHAT WILL A PLAN LOOK LIKE?
There is no single plan that fits everyone's needs. Even though many plans rely
on the same basic tools, there is no guarantee these tools will fit your
circumstances or desires. Further, estate planning tools are highly customizable,
allowing you to make whatever decisions you feel are appropriate. And as you
age and your desires or circumstances change, you can change the tools as you
need to.
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HOW DO YOU MAKE A PLAN?

The process of putting together your own estate plan that meets your specific
wishes and needs begins with deciding to do it. If you don’t, beware that the
state does have an automatic back-up estate plan for you that does not take your
personal wishes and needs into consideration. That plan is called probate.
Should you decide to create a plan, you must ensure your plan complies with all
relevant state and federal law. It is also in your best interest to choose a plan that
not only protects your desires, but creates tools that allow you as much flexibility
as possible. In other words, creating a plan is something you need to do with
care and only after speaking with a qualified expert.
A plan that fits your needs and provides you with as many protections as desired
can only be created after an attorney has informed you of all your options. Your
lawyer will also recommend the choices best suited for you in your particular
situation. If you haven't already done so, please contact us as soon as possible so
we can discuss your estate planning options.
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After helping his own family deal with a lengthy probate and a battle with
the IRS following his father’s death in a farm accident, Larry made a
decision to help families create effective estate plans designed to reduce
taxes, and minimize legal interference with the transfer of assets to one’s
heirs, and protect his clients’ assets from predators and creditors.
Following a dozen years in the investment banking and financial services
business, in the mid-1980s Mr. Parman formed a law firm that gives
families the peace of mind that comes from having created a premier
estate and financial plan.
After forming his law firm in 1984, he offered a series of public and private
seminars to inform the public about using a Living Trust as the foundation
of a family’s estate plan. Today, Parman & Easterday is one of the leading business and estate planning
law firms in the Midwest. The firm’s primary focus is on business and estate planning, elder law, asset
protection, and providing effective estate planning solutions for clients. Today, the firm’s premier
estate plan design is referred to as a Legacy Wealth Plan.
Mr. Parman is a frequent guest on the radio and can be seen on television talk shows explaining the
importance of proper estate planning. Prosperity Productions selected Mr. Parman as a featured
speaker in a nationally-recognized educational video on Living Trusts. He is the author of numerous
published articles on financial and estate planning matters and the co-author of two books, Estate
Planning Basics: A Crash Course in Safeguarding Your Legacy and Guiding Those Left Behind in
Oklahoma: Settling the Affairs of Your Loved Ones.
Mr. Parman is a member and Fellow of the American Academy of Estate Planning Attorneys. He is also
a member of the Oklahoma and Missouri Bar Associations, the American Bar Association, and the
Oklahoma City Estate Planning Council.
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