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INTRODUCTION

Few events in our lives can produce as much satisfaction—and as much anxiety—as retirement.

We fantasize about the day when we finally can walk away from the duties and demands of our jobs—and wonder if we’ll miss our friends at the office. We make lists of things to do in retirement—and worry whether our nest egg will be big enough to allow us to chase those dreams. We see ourselves aging gracefully in our home and the neighborhood that we love—and ask if poor health in later life will rob us of our independence.

If you find yourself with some or all of these thoughts, congratulations. You are perfectly normal. Survey after survey shows that most Americans are looking forward to retirement, but we aren’t sure if we’re ready or able to take the first step. In which case, it helps to have a plan.

The Wall Street Journal Complete Retirement Guidebook is just that: a blueprint for building a successful retirement. Like any good set of instructions, these pages will identify the tools you need to start: an understanding of how personal time, finances and relationships can change in later life. After that, we’ll show you how the various pieces—savings, Social Security, relocation, new careers, volunteer work, estate planning, health care, leisure and more—come together as you create your plan for a personally fulfilling retirement. Needless to say, this isn’t the first book that has been written about retirement planning, and it won’t be the last. With 78 million baby boomers now sporting more than a hint of gray in their hair, we can expect as many roadmaps to later life as there were guides to raising children in the 1950s. So far, most of these retirement books have focused either solely on the financial side of retirement or solely on lifestyles. We’re going to take a different tack.

First, we address both money and time: how to organize your finances and your days in your fifties and beyond. After all, it’s almost impossible to answer the most frequently heard question among would-be retirees—Have I saved enough money?—unless you have some idea of how you plan to spend your time in retirement. Depending on your vision (A modest retirement close to home? Days filled with travel?), your nest egg might be more than sufficient or in need of major repairs.

Second, if many of us fail to consider how finances and lifestyles go hand-in-hand, it’s because we tend to regard retirement as an event, something that happens on a weekday afternoon. Actually, the best retirements are a process, one in which many decisions and refinements are made along the way. That’s the approach we’ll take in this guide: looking at later life as a series of steps involving your lifestyle and finances. In doing so, we think you will end up with a more rewarding and productive retirement.

Only a few years ago, a guide like this would have been a tough sell—and a thin piece of work. From the 1950s through the early 1990s, retirement in the United States had much the same look and feel. A husband (and it was almost always the husband) collected a gold watch between the ages of sixty-two and sixty-five. He and his wife would spend about ten years at play and then ease toward their respective sunsets. Decisions and guesswork, for the most part, were kept to a minimum. Your former employer calculated what your pension would be and sent you a check every month. Uncle Sam did the same with Social Security. Some friends might move to Florida or Arizona, but nine out of ten older Americans stayed right where they were. The finish line for most was clearly marked: On Friday, you were working; come Monday, you were retired.

Today, in the space of a single generation, retirement for many has become a puzzle—with dozens of decisions and far too much guesswork. Four changes, in particular, have made the process more complicated: extended life spans, the demise of traditional pensions, women’s entrance into the labor force, and the rising cost of medicine and long-term care.

Consider that the average sixty-five-year-old today can expect to live to age eighty-three—and spend almost two decades in retirement. Only about one in three Americans is covered by a defined-benefit pension plan; in other words, retirees—and not their former employers—are now shouldering the risks and responsibilities for creating a paycheck in later life. Almost 60 percent of women are working outside the home; thus, couples increasingly find themselves trying to plan and coordinate two retirements instead of just one. Meanwhile, health-care bills—even for those covered by Medicare—already eat up one of every six dollars in Social Security benefits. The average cost of a one-year stay in an assisted-living center is about $35,600, according to MetLife; the average tab for a private room in a nursing home runs $75,200.

These changes mean that questions about later life now abound. When should I retire? Have I saved enough money? Will my nest egg last as long as I do? Do I want to, or need to, work in retirement (the new oxymoron)—and if so, what jobs will be available? Can I continue to live at home? Will I need long-term care? And what about my spouse? Should both of us retire at the same time? Do we see later life and how to fill our days in the same light?

The pages that follow will speak to all these issues and more. To help simplify your planning, we divide retirement—and our chapters—into two parts. In Part One, we begin by talking about time: figuring out the life you want to lead in your fifties and beyond. Again, it’s hard to pinpoint how much money you need in retirement unless you first have a good idea of how you want to spend your days. We’ll also talk about working in retirement, volunteering, relocation and how to keep your mind and body healthy. In Part Two, we turn to finances: how to tap and preserve a nest egg, when to collect Social Security and how to create an estate plan (among other essential steps). Finally, we leave you with success stories profiles of individuals who successfully made the transition into fulfilling retirements.

The good news is that retirement today, for all its changes and challenges, appears to be more gratifying than ever before. We know this first-hand. In almost a decade of reporting and writing about retirement for The Wall Street Journal, we have interviewed hundreds of retirees, would-be retirees and “former” retirees from all parts of the country. The lessons they have shared about life after age fifty have proved invaluable for the Journal’s readers. We trust that these insights and experiences will be similarly useful to you.
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CHAPTER 1

HOW DO I WANT TO SPEND MY TIME IN RETIREMENT?

It’s one of the biggest mistakes that people make in the years approaching retirement: failing to consider how they wish to spend their time in later life. Yes, we all need a good-sized nest egg once we leave work, but when it comes to time and retirement, most people give almost no thought to what an average day might look like. One reason, of course, is that retirement seems…easy, welcoming. (What can be so tough about not working?) There’s also the assumption that leisure activities will be just as fulfilling, if not more so, than work—a dangerous assumption for people who have enjoyed their careers. It’s not that people can’t see themselves in retirement. If you ask almost anyone what he or she plans to do in his or her sixties and beyond, the answers invariably involve some mix of travel, play and work. Specifics, though, are few and far between. As it turns out, vague answers to the question, “What will I do for twenty or thirty years?” can be just as debilitating as vague financial goals.

The best way to begin shaping your life in retirement is to look upon retiring itself as a process, not an event. With a dream, some planning and a bit of luck, your retirement might resemble that of Pam and Larry Satek.

Pam had recently retired as principal of a Chicago-area elementary school, and Larry was a few months away from retiring from his job as a research chemist. The couple—both in their late fifties at the time—had opened a winery in Fremont, a small town in the northeast corner of Indiana.

In the early 1990s, about ten years before the couple planned to retire, they began talking about what their future might look like. Rest and relaxation didn’t hold much appeal. “Neither one of us is a sit-down-and-do-nothing type of person,” Larry told us. A shared interest in wines seemed to hold some promise, but how could they turn that interest into a second career? To find the answer, the Sateks started educating themselves about the wine business. They took courses at Purdue University. They compiled articles and books. They collared experts and asked questions. (What varieties of grapes are best suited to Indiana’s soil and climate? What makes a good site for a winery?) They even planted a small vineyard on a patch of family property and sold the grapes to existing wineries in the area.

Gradually, over the course of several years, a dream took shape: The Sateks would attempt to build and operate their own winery in retirement.

In June 2001, Pam and Larry opened the doors of Satek Winery. The first day, some 500 customers walked through the entrance. “It was just the two of us in the tasting room,” Pam recalled, “and neither one of us had ever worked a cash register. It was nerve-wracking.” In all, there were just three employees, including the Sateks. Production that first year totaled 1,000 cases. By the time the fifth anniversary rolled around, the winery employed fifteen people and was producing about 6,000 cases of wine annually. (You can read about the very real fruits of the Sateks’ labors at www.satekwinery.com.)

Looking back to when he and Pam began talking about their hopes for retirement, Larry Satek recalled that the important thing was simply to set out. “We told ourselves, ‘If we don’t start doing this, it will always be a dream.’”

If the Sateks’ story sounds encouraging, consider that your retirement—at least initially—is more likely to resemble that of Terry Culp.

Terry was just fifty-two years old when he received an offer he couldn’t refuse to sell his five manufacturing businesses in Buffalo, New York. He and his wife climbed into their sport-utility vehicle and moved to an exclusive retirement community in Las Vegas, where he proceeded to golf himself silly. Eighteen months later, he was frustrated and bored.

“There was too much missing—including a sense of me,” Terry told us. “A huge piece of my life was totally gone. I realized that going cold turkey [from work]…was having a much bigger psychological impact on me than I had ever imagined.”

His decision “was totally impromptu.” “We had a great opportunity to sell the companies, it made good business sense, and we simply said, ‘Maybe it’s time to try retirement.’ I spent absolutely no time really planning for it.”

Terry eventually returned to full-time work, joining—much to his delight—a program at the University of Nevada, Las Vegas, that provides technical assistance to small manufacturing, mining and construction businesses. Looking back, however, he offered a blunt assessment of how he jumped into retirement: “I give myself a ‘D’—at best.”
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We’ve found that the retirees who are most satisfied with their lives are the ones who thought and talked about their hopes for the future—typically, several years before retirement itself—and then took specific actions to move closer to those goals. The Sateks are a good example. One of the most important steps Pam and Larry took was simply to begin talking about retirement—what it might look like and how they might want to spend their time. “We took it very seriously,” Larry told us. “And it paid off.”

Others, like Alice Ahlers, take a more organic approach, remaining open to new interests (whether before or after retirement itself) that, in turn, open doors to a more meaningful life. In 1996, Alice retired from the Department of Labor and signed up to take several trips with Elderhostel, the Boston-based educational program for older learners. One trip took her to Peru, another on a barge down the Seine River through France. Wherever she went, she told us, she found herself drawn to the area’s folk art. Eventually, the experiences led to a new passion: “I wanted to be able to make beautiful things and have the skill to do it.”

To that end, Alice took fifty-three courses—some a week long, some on weekends—at the John C. Campbell Folk School in Brasstown, North Carolina, in a wide range of crafts. (She told us that she was financing her education, as well as additional trips, by keeping the books for her son’s antiques business.) At the time we spoke, she was drawing plans to turn her backyard patio into a home studio so she and her friends from the craft school, who often travel across several states to visit, would have more space for creating artwork together.

EXPANDING YOUR HORIZONS

Ronald Manheimer, executive director of the Center for Creative Retirement at the University of North Carolina in Asheville, has distilled seven questions you should consider before retiring:

1. WHAT IS MY IMAGE OF RETIREMENT? AND IS IT USEFUL AND ACCURATE?

Start with the basics by taking an inventory of your interests—those activities or hobbies that already occupy some of your time—and ask, Which of these deserve more of your time? If you value reading and education, perhaps you see yourself attending classes at a local college in retirement or volunteering in a reading program at an inner-city school. Do you enjoy the outdoors? The open road? If so, maybe you see yourself buying a recreational vehicle in retirement or becoming a search-and-rescue volunteer. Do you like to collect things? Perhaps retirement might involve opening an antiques shop. The first step is figuring out whether your interests will translate into daily activities. Whether the activities are doable and fulfilling is the second step.

We listened to the story of one man who had dabbled in art when he was younger and decided that retirement would be the time when he could indulge this passion. But in his first art class in retirement, he found the work to be much harder and more time-consuming than he had imagined, and he came to the realization that art wasn’t his calling. The discovery was something of a shock; this person had assumed that art would fill his days.

The point is to do some “field-testing” of your retirement plans before you retire. If you think you want to pursue a career in art, wonderful. But take a few art classes while you’re still working to see if the idea makes sense. If not, you can start exploring other interests.

2. WHEN IS IT TIME TO LEAVE MY JOB, AND DO I WANT TO RETURN TO PAID EMPLOYMENT, POSSIBLY IN A SECOND OR THIRD CAREER?

Often, people leave work when they reach a certain age, when their nest egg reaches some pre-determined size, or when they take advantage of a buyout. None of that is necessarily unwise. But if you leave work primarily because your bank account, or the calendar, tells you it’s time, you could be using the wrong yardsticks.

Early retirement can be especially tricky. That’s because busy careers don’t offer much time to develop a vision for retirement.

John Wilson, an insurance executive, was fifty years old when he took early retirement. Faced with a move from his home in the Midwest to company headquarters in New York City and not wishing to uproot his family, he decided to retire. All too quickly, he told us, that decision proved flawed.

First came the shock of trying to figure out “what I was going to do for the ten hours between when I got up and when I had dinner with my family,” he said. “I am not a mint-juleps-on-the-porch kind of guy.” Then came the regrets. “[This] may sound like a stupid answer, but when people ask me what I miss the most, it’s the stress of my old job,” he told us. “When you have seventy people working for you and they’re pulling at you all day long, and you’re scrambling to meet deadlines, you think: ‘I’m in charge; I can handle this.’ Suddenly, nobody’s hanging at your door anymore. And the only stress you have is the stress of being retired.”

Compare John’s experience with that of Irv Laddin, who took an early buyout from International Business Machines Corp. The difference is that three years before the buyout offer, Irv and his wife opened a small travel business—specifically as part of their plans for retirement. “I always had in the back of my mind the idea that I would like to be the captain of a ship, as opposed to the crew or first officer or whatever,” Irv told us. “A lot of my friends had left IBM and started their own businesses and had done very well.

“As it turned out, the timing worked great. About three years [after the travel agency was started], IBM came up with an outstanding program for early retirement for certain people, and I was able—because we had the business—to look at it much more positively as an opportunity. Quite possibly, I would not have taken the early out had we not had the business, too. In fact, it was very much a going business at that point.”





A SWING AND A MISS

No matter how well you plan for life after retirement, get ready for some withdrawal pangs.

That’s what we learned from none other than Nolan Ryan, perhaps the most famous fastball pitcher in the history of baseball and one of the most admired athletes of his generation. Over the course of his twenty-seven years in the major leagues—several times the average tenure of professional athletes—he set some fifty records, including number of career no-hitters (seven) and strikeouts (5,714). In 1999, as soon as he was eligible after his 1993 retirement, he took his place among other legends in the National Baseball Hall of Fame in Cooperstown, New York.

As inspiring as the way Nolan Ryan played was the way he planned for retirement. The son of a local newspaper distributor, he founded a bank in his hometown of Alvin, Texas, as an investment and began fulfilling a childhood dream of becoming a cowboy by building a ranching operation. When we met him, that operation included 1,500 head of cattle on three ranches (one of which covered 18,000 acres) and allowed him to enjoy an active outdoor life in retirement.

Nolan, in other words, got the big picture. “I always had the attitude,” he told us, “that there was life after baseball. And I tried to prepare for it.”

But even when he was doing things, like traveling with his family or tending his ranch operations, activities that he had looked forward to in his first season off, “there was this feeling that I needed to be somewhere else,” he said. What was missing was “the competition—the feeling of being a member of a team. It doesn’t matter if you’re the twenty-fifth player or one of the stars. When you walk in that clubhouse, when you put on that uniform, you are a member of that team.”

The same complaints are frequently heard among retired executives. It’s not that people miss their work; rather, they miss being part of a group and the excitement that comes from working on a team. If that describes you, you should allow yourself to do something that most people don’t associate with retirement: a bit of grieving.

“I didn’t realize I was going to have such a tough transition emotionally,” Nolan said. “It took two years.”
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3. HOW DO I BALANCE MY DREAMS AND GOALS WITH MY FAMILY AND SOCIETAL RESPONSIBILITIES?

People often look at retirement in isolation. They don’t discuss their plans with other family members, including their adult children—and sometimes their spouses. And that can be a big mistake.

After Rosemary Ford retired as an attorney for the state of Massachusetts, she simply assumed that her husband would follow suit when he first became eligible for retirement benefits. As it turned out, Dick Ford, also a lawyer, kept right on working.

“She thought [my retirement] was a given, and I kind of thought it was a given, too,” Dick told us. “But the fact of the matter is, when that [date] approached, Rosemary and I hadn’t done any really hard discussion or planning [about retirement].” All of which meant that Rosemary Ford was left waiting to begin the rest of her life.

“I really had this vision that we’d just go and kind of travel wildly for a couple of years,” she told us. “But it didn’t work out that way.”

If you’re like many people approaching retirement, you probably have thought about doing some volunteer work. A recent survey by Civic Ventures, a San Francisco-based think tank, found that three out of five people in their fifties want to use the next stage of their lives to improve the quality of life in their communities. (We talk about volunteering in detail in Chapter Three.) Many retirees and would-be retirees are not only giving back to their communities, but going several steps further: identifying needs, forming organizations to meet those needs, raising money and creating (in effect) small businesses that can support and perpetuate themselves. The job title is “social entrepreneur.”

After opening and running her own antiques store in Richmond, Virginia, for thirty years, Martha Franck Rollins turned over the reins to her husband and started Boaz and Ruth, a nonprofit group that helps rehabilitate former prison inmates. Today, the organization’s side businesses include furniture restoration, a café, catering, home repair and moving—ventures that provide training and jobs and help revitalize surrounding neighborhoods. Martha told us that she began by asking herself a question: “I thought, how can God use an antiques dealer?”





CAN RETIREMENT BE A SECOND HONEYMOON?

[image: image] “The first year in retirement for almost all couples is rocky,” according to David Arp, who with his wife, Claudia, founded Marriage Alive International, an education program for couples that’s now in its third decade. During the years in which you’re building your career and raising children, it’s easy to put your relationship with your spouse on the “back burner,” David told us. “All of a sudden you look around and the kids are gone; you have all this time—and you’re not sure you know that other person.”

Research shows rather than enjoying a second honeymoon, both spouses are adjusting to new routines and roles, and the kinks aren’t necessarily worked out in the first weeks—or months. In many cases, it takes a year or two to sort things out.

The bad news is some couples won’t make it. The rate of divorce among people age fifty-five and older now resembles that of the general population. But as tricky as passing through the door to retirement can be, marriages often emerge stronger on the other side.

That’s because, Claudia explains, “the husband is focusing more on relationships and looking back home, and the wife is being a little bit more expansive—seeing there’s a world out there. If you put them on a continuum, they’re moving closer together toward the center. And most couples want that—a more personal marriage—at this stage.”

Finally, think about timing: Will you and your spouse leave your jobs at about the same time, or will one of you keep working? For the most part, studies show that marriages do better when husbands and wives retire together.
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4. CAN THE NEXT STEP IN MY LIFE BE TRULY REVITALIZING?

For some, retirement is an opportunity for a new beginning, a chance to transform one’s life. It’s worth taking time, then, to consider just how evolutionary—or revolutionary—you wish your retirement to be. Perhaps life after collecting a gold watch resembles life before the watch: still playing golf, still working with Habitat for Humanity or still visiting with the grandkids. And that’s the way you prefer it. Or perhaps you end up reinventing yourself.

John Berkenfield, a thirty-year veteran of IBM, retired on a July afternoon. Thirty days later, he started work as the director of a small museum south of Santa Fe, New Mexico. There had been no specific plans for retirement until a friend, by chance, read a newspaper ad about an opening at the museum. John knew a lot about business and marketing, but nothing about running a museum. Still, he applied for, and got, the job. (The competition thinned considerably, he recalled, when aspirants learned about the pay and benefits—or virtual lack thereof.) During his watch, annual attendance rose to about 53,000 visitors from 15,000, and volunteers contributed more than 27,000 hours of their time compared with about 1,000 hours before his arrival.

“Spend your time [in retirement] learning and doing something very different from what you’ve done in your past life,” John advises. You have a better chance of remaining “intellectually stimulated” if you do so, he said.

5. HOW WILL I STRUCTURE MY TIME?

For some people, the free time that comes with retirement produces anxiety about how to fill their days; thus, they take on too many responsibilities—volunteer work, school, a part-time job, etc. They become busier in retirement than when they were working.

As Ellen Graham, an award-winning reporter for The Wall Street Journal, put it: “I remember thinking about what I might enjoy in retirement: mentoring a child, perhaps, or acting in a little theater or returning to painting. Now, my days seem to evaporate in a haze of club activities and volunteer chores, most of which I wandered into by accident.”

The point is to be discriminating. Ask yourself, What do I really care about? What do I want to do that’s personally satisfying?

After three decades of working for companies like Sperry, Bendix and Control Data, Kirk Symmes wasn’t sure what to do with his time. The best solution, seemingly, was to “join everything,” he recalled. “I never really thought about what I was going to do in retirement.” Fortunately, the flurry of activities led him to a local College for Seniors, where he ended up teaching a number of history courses and found himself being called upon as a guest lecturer at area schools and clubs.

“Originally, all I wanted to do was take some classes,” Kirk told us. “But this opened a door.”

Or as Ed Susank, a retired health-care benefits consultant who wants to become more proficient in a foreign language, said, “I like to have a few pegs around which the rest of it can kind of drape casually.”

6. DOES MY PAST PATTERN OF DEALING WITH CHANGE PROVIDE ME WITH A GOOD MODEL FOR ENTERING RETIREMENT?

The challenge here is to get you thinking about how you have reacted to major turning points in your life: career choices, marriage, children, etc. It’s a pretty good indicator of how you will approach the changes that come with retirement.

Perhaps you’re impulsive; perhaps—looking back over your life—you think you should have spent more time reaching major decisions. Now in your retirement planning, it’s time to slow down and get more facts, speak with more people and be more reflective.

This issue, of course, cuts both ways. Some people are hyper-cautious when it comes to change. Perhaps you are the kind of person who rarely takes risks or never goes beyond a “comfort zone.” The danger, of course, is that you might miss out on some opportunities in retirement and come to regret it.

Fortunately, more groups and services—including classes at local colleges, mentoring programs, nonprofits, Web sites and business networks—are offering information and support for people making the transition to retirement. We write about these efforts and where you can find help in Chapters Two and Three.

7. WHAT IS THE FIRST STEP FOR PUTTING MY RETIREMENT PLAN INTO ACTION?

It’s all well and good to think about how you might spend your time in retirement. Equally important, though, is a plan for getting there. The best advice is think small.

Plans that are loose and open-ended accomplish little. Rather, make a list of specific actions and tackle them one at a time. Perhaps you want to start your own business. Fine. Enroll in a class on running a business. Sign up. Write the check. It doesn’t have to be a big step. The hardest part is getting started.

Charlotte Tell, a former accountant, had always enjoyed taking pictures, but never took the idea of photography very seriously. Once retired, though, she found herself playing with the notion of turning this interest into something of consequence. Thus began a series of small, but important steps: taking more pictures in more locales (outdoor photography would become a specialty), affixing her photos to small note cards and showing them to local merchants, studying Impressionist painters and their use of light and learning about matting, framing and pricing. A breakthrough came when a prominent local gallery offered to showcase her work.

She would go on to create a successful business, with her work sold in dozens of shops. It was a new career, one born in fits and starts. No single step proved pivotal; each built upon the one before. “You have to understand: I knew nothing about photography,” Charlotte told us. But, she adds, “When you can do exactly what you want to do every single day, what could be better than that?”
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To these seven questions, we’ll add an eighth:

8: HOW DO YOU DEFINE “RETIREMENT”?

Much has been made in recent years about “the new retirement” or the “changing face of retirement.” This bright-and-shiny version of later life is one in which older Americans are more active and more “engaged.” At the same time, though, there seems to be a certain…competitiveness creeping into retirement in America. Increasingly, educators, sociologists and marketers are urging us to be “productive” in retirement. And if you aren’t being productive in later life—if you aren’t “contributing”—well, perhaps you need to take a good, long look in the mirror—or so they would have you believe.

Consider, for example, a recent Morgan Stanley advertisement. We see an older adult—a man in his mid-fifties, by all appearances—sitting at his desk. The text that accompanies the photo reads as follows:

“Retire? I’m not dead yet. Who made 60 the magical number? I want to stay in the game for as long as I can. Maybe I’ll start a company. Maybe I need someone to help me examine my options. After all, if I stayed home all day, my wife would probably divorce me.”

The message to the reader is clear: Don’t even think about retiring. (You lazy bum.)

Then there’s the word itself: retirement. The Transition Network, a women’s support group in New York, staged a contest to come up with a new name for retirement. (The winning word was “regeneration.”) Residents at an assisted-living center in Chicago petitioned the good folks at Merriam-Webster to expand the definition of retirement in their dictionary; the residents felt the definition was limited to the notion of “withdrawing” from society, when it should include the idea of “engagement.” (There’s that word again.) Clearly, in some circles, retirement is a four-letter word.

We mention all this for one important reason: Whatever the current or popular image of later life, there is no “right” or “best” retirement. There is only your retirement, one that, ideally, will involve a good amount of planning on your part. If you wish to embrace what might be called a “traditional” retirement—if you want to golf every day, enjoy martinis at sunset and never “work” another moment in your life—more power to you. (As one labor expert asked the American Society on Aging, “Why is it so difficult for politicians, policymakers, academics and journalists to understand that people who have put in forty years as rank-and-file grunts, as they say in the armed services, are not eager to return to the world of paid ‘gruntdom?’”) Or, if you wish to climb the Andes in retirement, volunteer at a hospital, start your own kayaking business or save the whales, that’s fine, too. Perhaps you don’t want to “retire” at all; perhaps your work is your passion, and your idea of a happy ending is to die at your desk, working late on a Friday evening. Again, have at it.

All we ask is for you to spend some time thinking and talking about this. Especially with your partner. That process alone will increase your chances for a successful retirement exponentially.

Perhaps the best way to close this chapter is to tell you about those individuals who, from our reporting at the Journal, appear to enjoy later life more than most. They are a group who, through planning, experimentation and a measure of luck, experience what might be called an epiphany: a discovery of their life’s work at the very moment when life could be seen as winding down. It could be the hobby that becomes a full-blown passion or the new interest that first consumes Monday (and then Monday through Friday) or the part-time volunteer work that becomes a full-time mission. Whatever the path, it’s like finding the answer to the question, What do you want to be when you grow up? Some simply find the answer later than others.

Some common threads emerge among those who seem most fulfilled: a continuing search for challenges, a decision to immerse themselves in a wide range of activities and a firm belief that their best years are still ahead of them. One of these people is Jack Pizer.

In the mid-1980s, Jack had been retired for four years. His life in Massachusetts was equal parts tennis, charitable work and politics. “School issues, local candidates, that kind of thing,” he recalled when we first met him. “I wasn’t bored, but I wasn’t that happy, either.” One autumn, however, almost by chance, he enrolled in several courses at the University of Massachusetts in Boston. It was a decision, he told us, that “changed my life.” Jack, as it turned out, had found his calling. The courses he took in gerontology and the problems of aging eventually steered him toward a series of posts from which he helped hundreds of people fight discrimination in the workplace. At age eighty-one, the “satisfaction of doing good,” as he put it, was keeping him busy nine hours a day, four and sometimes five days a week. It was, he said simply, the “best time of my life.”

When we asked Jack what advice he would offer to a person just entering retirement, he responded this way: Spend as much time thinking about how you might use your days as you do preparing your finances. Retirement could well “represent 25 percent of your life,” he told us. “Why leave it to chance?”
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