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The majority of American adults do not have all the 

necessary estate planning documents in place.  There 

are those who are procrastinating, and there are 

others who don't understand what estate planning is 

or why it is important. 

In this paper we will provide some basic information 

about estate planning and break down the 

components that would comprise a comprehensive 

estate plan. 

TRANSFERRING FINANCIAL ASSETS 

When you plan your estate, you are going to facilitate the future transfer 

of your financial assets. There are various different ways to accomplish 

this objective.  

Everyone has heard of the estate planning device called a last will or last 

will and testament. 

You can use a last 

will to state your 

wishes regarding the 

distribution of 

property that was in 

your personal 

possession at the 

time of your death. 

This is certainly an 

option, but you 

should understand some facts about wills. When you use a last will to 

transfer your personal property, the will must be admitted to probate. 

In New York, the Surrogate's Court will supervise the administration of 

the estate during the probate process. 

● ● ● 
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Probate provides certain protections for interested parties, but there 

are drawbacks that go along with the process.  The heirs to the estate do 

not receive their inheritances until after the process of probate has run 

its course.  This process can be time-consuming, taking perhaps nine 

months to a year in simple cases. Complicated cases can be stalled in 

probate for multiple years. 

There are also some considerable expenses that can accumulate during 

probate. Probate expenses can ultimately consume a noticeable portion 

of the estate in question. 

Thirdly, probate is a public proceeding. Anyone who wants to access 

probate records can find out how you distributed your resources. Many 

people would like their final affairs to be conducted privately. 

REVOCABLE LIVING TRUSTS 

You could use a revocable living 

trust to arrange for the transfer of 

your assets as an alternative to a last 

will. When you create a revocable 

living trust, you are referred to as 

the grantor.  

The trust is administered by a 

trustee, and the beneficiaries receive monetary distributions from the 

trust.  You can act as the trustee and the beneficiary while you are living, 

so you do not lose control of assets that you convey into the trust. 

When you are drawing up the trust agreement, you name a successor 

trustee and successor beneficiaries. After you die, the trustee distributes 

assets to the beneficiaries in accordance with your wishes.  These 

distributions are not subject to the probate process, so your heirs will 

receive their inheritances in a timely manner. 
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ESTATE TAXES 

You must be aware of estate taxes when you are planning your estate. 

There is a federal estate tax, and  in the state of New York there is a 

state-level estate tax. 

On the federal level, the estate tax exclusion is $5.34 million. Anything 

that you want to transfer that exceeds this amount would potentially be 

subject to the federal estate tax. 

From now until April 1st of 2015, the amount of the New York state 

estate tax exclusion is $2,062,500.  It will subsequently go up by 

$1.0625 million each year on April 1st until it matches the amount of the 

federal estate tax exclusion. 

If you are exposed to one or both of these taxes, there are steps that you 

can take to gain estate tax efficiency. You could implement strategies 

that ease the tax burden as you are passing your resources on to your 

loved ones. 

ADVANCE HEALTH CARE 

DIRECTIVES  

You should also consider the period 

of time that will precede your 

passing. During the end of your life 

you may become unable to 

communicate health care decisions. 

To account for this, your estate plan 

can include advance health care 

directives. One of these is a living 

will. With a living will you state your 

preferences regarding the use of life-
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sustaining measures like  mechanical respiration and artificial nutrition 

and hydration. 

A health care proxy is another valuable advance directive. When you 

create a health care proxy you name a representative who will be 

empowered to make health care decisions on your behalf in the event of 

your incapacitation. 

DURABLE POWER OF ATTORNEY 

A well constructed estate plan will often include a durable power of 

attorney. With this document you empower an agent or attorney-in-fact 

to handle your financial affairs in the event of your incapacitation. 

CONCLUSION 

When you plan your estate you arrange for the transfer of your 

monetary assets, and you also prepare for the eventualities that you 

may face toward the end of your life. 

There are various different ways to plan your estate. The optimal course 

of action will depend upon the circumstances. To be certain that you are 

properly prepared, you should discuss your unique situation with a 

licensed estate planning attorney. 
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About the Author 

Clients notice Michael Robinson’s unique approach to 

his estate planning practice the minute they walk 

through his office doors. Mike has established a law 

practice that provides clients with a warm, comfortable 

and relaxed atmosphere staffed by professionals who 

believe in providing highly individualized attention. 

That’s especially important in Mike’s practice, because 
estate planning is an often personal process reflecting 
the most cherished hopes and dreams of his clients. 

“The estate planning we do for our clients,” Mike 
explains, “often represents the culmination of their 
life’s work. That’s why we take a personal interest in 

helping them complete estate plans that suit their needs and that address the unique 
circumstances of their families.” 

 

There’s one last difference clients often remark upon in Mike’s estate planning practice. 
“Because we concentrate on estate planning exclusively, we have the focus to bring 
state-of-the-art, cutting-edge estate planning techniques and strategies to a broad 
range of clients, no matter how diverse.” 

 

Mike’s firm has the breadth of expertise to provide its clients with estate plans ranging 
from the basic to the very sophisticated, including offshore asset protection trusts. 

 

His office regularly conducts seminars on estate planning topics throughout the 
Rochester and Finger Lakes area. Mike has also been a guest speaker on the subject of 
estate planning before a variety of professional organizations. 
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