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If your retirement savings are low (many financial advisors now advise
men and women that they will need at least 60 percent of their pre-retirement
income each year they are retired), start cutting back on unnecessary ex-
penses and reallocate that money toward retirement saving. Cutting out luxu-
ry items, such as vacations to exotic locales or country club memberships, is
one way to save money. But don’t overlook the simpler ways to save, such as
canceling your cable subscription or dining at home more often.

Many empty nesters downsize their homes as retirement nears, and doing
so can help you save a substantial amount of money. If the kids no longer live
at home or if you simply have more space than you will need after retirement,
downsize to a smaller, less expensive home. Monitor the real estate market
before you decide to downsize so you can be sure to get the best deal on your
current home. Downsizing saves on monthly utility bills, property taxes and
a host of additional expenses. Downsizing also means less maintenance,
which gives you more time to pursue your hobbies upon retiring.

While you may have long felt you would slowly wind down in the years
immediately preceding retirement, taking on some additional work outside of

Eliminate unnecessary
expenses

Downsize your home

Take on some
additional work

your current job is a great way to save more for retirement and perhaps even lay
the foundation for a post-retirement career. Workers over the age of 50 can
be invaluable resources to startups or other businesses looking for
executives who have been there, done that. Look for part-time jobs that
seek such experience. Even if the initial jobs don’t bowl you over financially,
part-time consultant work in retirement can make up for lost retirement
savings and may even make your retirement years more fulfilling.

Men and women on the verge of retirement can take many steps to grow their
retirement savings and make their golden years that much more enjoyable.


