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Having diverse financial needs

Savings and budgeting plans can be more complicated because

of the wide range of ages among family members. Seniors might
require more for health care and retirement, for example, while
children can bring daycare and tuition costs. Be flexible with your
planning to accommodate different saving and budgeting needs
and set short- and long-term goals for your savings with all gener-
ations in mind.

Expenses should he handled with fairness and equity

Multigenerational households have to ensure fairness by dividing
costs such as mortgage or rent, utilities, groceries and household
expenses based on each member’s financial capacity and usage. A
sense of transparency can be maintained among family members
by openly discussing financial contributions and expenses.

Find balance between cultural values and financial
health

Cultural traditions and familial structures can also play a signif-
icant role in money management, and it’s important to consider
how multigenerational living can impact family wealth. Cultural
heritage can shape financial attitudes and practices within multi-
generationalhouseholds, including saving habits, investment strat-
egies and perceptions of wealth. Understanding how your cultural
values connect to your beliefs and practices related to money can
be essential for effective financial management within diverse
family structures.

Communication is key to managing conflict and dis-
agreement

The more people living in a home, the more likely they’ll face
conflicting financial priorities. Navigating disagreements over
spending habits and adapting to changing income levels or unex-
pected expenses are necessary to maintain financial stability in
multigenerational households.

Future planning is vital

Estate plans should be tailored to accommodate the financial
needs and goals of each generation within the household and
strategies should be developed for transferring ownership of busi-
nesses or properties to ensure continuity and preserve the family’s
legacy. Make sure to compile essential legal documents -- includ-
ing wills, trusts, powers of attorney and health care directives --
to outline the distribution of assets and clarify end-of-life wishes.

The bottom line

Multigenerational households can foster financial harmony and
wellbeing by accounting for their individual financial goals and
their shared responsibilities. Family members should be clear
about plans, needs and expectations to promote financial stability
and satisfaction for all. Communicating about these issues early
can help avoid tension later on.

By addressing these considerations holistically and prioritizing
open discussion and collaboration, multigenerational households
can build a solid financial foundation, helping them achieve
prosperity and security for their family members now and in the
future.

Read more about financial considerations for multigenerational
households here on chase.com/theknow.
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The W. E. B. Du Bois
Museum Complex
Accra, Ghana

W.E.B. Du Bois (1868-1963) was the most important
African American sociologist, historian, and civil rights
champion of the 20th century, a fearless advocate for racial
equality in the United States and around the world. As a
visionary co-founder of the NAACP in 1909, he dedicated
his life to justice and progress.

His seminal work, The Souls of Black Folk (1903), illuminated
the African American experience, unveiling the profound
concept of “double consciousness.” Du Bois' extraordinary
legacy continues to inspire and shape the civil rights
movement to this day. Invited by the President of Ghana
to move to Accra and begin work on his monumental
Encyclopedia Africana, Dr. Du Bois died there in 1963.

Today, the New York-based W. E. B. Du Bois Museum
Foundation is working with the Ghanaian government

to restore Du Bois' home and final resting place into a
stunning memorial, library, research institute, and center
for Pan African tourism, in a completely re-imagined center
designed by Sir David Adjaye, the world famous architect
of the National Musuem of African American History and
Culture in Washingtoin, DC.

To learn more about Dr. Du Bois and the new Museum
Complex, please visit webdbmf.org



