RETIREMENT OPTIONS

The Social Security web site has a retirement toolkit that can be quite useful to those who are considering retirement. This retirement toolkit contains information, a list of publications, and interactive tools from three federal agencies: Department of Labor, Social Security Administration, and Centers for the Medicare and Medicaid Services.
Choosing when to retire is an important decision. Therefore, the toolkit also provides a timeline for retirement planning (see Figure 2). After you decide when to retire, you can then choose when to begin receiving your social security benefits. For most people, the full retirement age is 66 or more. If you prefer to delay receiving benefits until you are 70 years old, you can increase your monthly benefits by about 8% for every year that you delay collecting. You can start apply for early retirement at 62 ½. However, if you receive benefits and continue to work, your income will be taxed and your social security benefits will be reduced if your earnings exceed a certain limit.




Figure 2: Timeline for Retirement Planning
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Source: http://www.dol.gov/ebsa/pdf/retirementtoolkit.pdf
Additional Information
Estimate your retirement benefits – The Retirement Estimator is tied to your Social Security earnings record and provides highly accurate benefit estimates for those nearing retirement age. The Estimator is interactive allowing the user to compare different retirement options. www.socialsecurity.gov/retire2/estimator.htm. Also available in Spanish. www.socialsecurity.gov/espanol/jubilacion2/calculadora.html 
Retirement Benefits – This publication provides an overview of Social Security and Medicare benefits. www.socialsecurity.gov/pubs/EN-05-10035.pdf. Also available in Spanish. www.socialsecurity.gov/pubs/ES-05-10935.pdf 
Top 10 Ways to Prepare for Retirement – This publication provides ten steps to help you get started preparing for retirement. http://www.dol.gov/ebsa/Publications/10_ways_to_ prepare.html 
What You Should Know about Your Retirement Plan – This booklet helps you understand your retirement plan and explains what information you should review periodically and where to go for help with questions. http://www.dol.gov/ebsa/publications/wyskapr.html. Also available in Spanish. http://www.dol.gov/ebsa/publications/wyskaprsp.html 
When to Start Receiving Retirement Benefits – This publication explains your options in deciding when to retire and how that decision affects the benefits you will receive for the rest of your life. www.socialsecurity.gov/pubs/EN-05-10147.pdf. Also available in Spanish. www.socialsecurity.gov/pubs/ES-05-10148.pdf 
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