Before wedding, consider legal, financial aspects of marriage
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With the summer wedding season in full swing, couples considering marriage have many things to think about before tying the knot. Two important issues are financial and legal decisions newlyweds face in Kentucky. It is important for both parties to be aware of and prepared to make these life changing decisions shortly after nuptials.


One of the biggest decisions a couple will make is whether or not to change their name once they are married. Historically, women have changed their last name to their husband’s, but in today’s world, many different name changing options exist including whether the wife or both should hyphenate the wife’s and the husband’s surnames, using the wife’s last name as a middle name for one or both, both deciding on a new name, combining names or switching names with each other.
 These decisions are personal and for the couple to make. When deciding on name changes, couples should weigh the importance of name recognition in professional and community circles, continuing a family name and all members of the immediate family, including any future children, having the same name.

If a person decides to change his/her name, they must make sure others are aware of the name change. The individual should update common records and organization memberships including driver’s license, motor vehicle registration, passport, credit cards, social security, Internal Revenue Service, bank accounts and loans, safe deposit box, insurance, retirement plans, voter registration and selective service. People who choose non-traditional names should review all legal documents to make sure marital status is clarified. 

A common misconception is once a person is married they inherit their spouse’s credit. This is not true. Credit depends on an individual’s financial abilities and payment record. If possible, both parties should establish individual credit histories so they can acquire credit in the event of a spouse’s death, separation or divorce. It is required by law for new joint accounts and loans to be in both spouses’ names for credit purposes.

Each couple will have their own way of managing finances. Financial institutions have many different types of checking accounts available. Couples should review all options before selecting the best fit for them. Couples should remember that financial institutions make new account holders sign a signature card. The way a person signs the signature card determines the type of checking or savings account he/she has, or if someone has the power of attorney to act on their behalf.

Once married, spouses may want change their beneficiary options to list the other on their retirement plans and life insurance policies. Be sure to make the appropriate changes with your employer and insurance company. You should make a new will to designate what property will you will leave to your new spouse in the event of your death. If you don’t make a new will, state laws will determine how your assets are distributed to your spouse and others.
Additional information is available in the University of Kentucky Cooperative Extension Service’s publication, Look Before You Leap. To obtain a copy of the publication or for more information on the legal and financial implications of marriage, contact the (COUNTY NAME) Cooperative Extension Service. 

Educational programs of the Cooperative Extension Service serve all people regardless of race, color, sex, religion, disability or national origin. 
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