The Future of Retirement

Retirement once meant taking off your business attire, puttering around the house, filling your gardens with new and tropical varieties of flowers or heading off to the golf course. Today's retiree is likely to have a much different view of their golden years. 
First of all many people are choosing to postpone or delay their retirement past the norm of sixty five. This is occurring for a number of reasons. They include economic necessity as many older Canadians don't have an employer paid pension plan and have not been able to save enough during their working years to maintain their standard of living in retirement. Others simply feel that they have the will and energy to continue to work and make a valuable contribution and with the near death of mandatory retirement in Canada they choose to stay within the workforce.
Even for those who do take the watch and the handshake, retirement looks much different to them than in previous generations. One of the main reasons is that they are likely to be in better health and fitness than their predecessors. A hundred years ago people started working in their early teens and were likely dead by fifty. They didn’t have much time for retirement. As medical care has improved life expectancy has now grown to over eighty for both men and women leaving an average gap of fifteen years between retirement and death.
Some people will still choose leisure and travel if they can afford it, but many others still feel they have the energy, and they certainly have the time to work. Some of this energy has been directed into volunteer work in the not for profit sector and it has been most welcome as seniors man the phones and help deliver much needed services in the social sector. But others still want to remain connected to the formal workforce and you can see them as greeters at Walmart or even behind the counters at McDonalds. Some are clearly doing it for the money but many of them just want to get out of the house and do something they feel is important.

People who have technical expertise or strong corporate knowledge are also finding their way back to the workplace through consulting or contracting work. That seems to work for both parties. The employer gets the services it needs without the payroll burdens and the former employee gets to work on their hours and on their terms. Still other retirees are taking the opportunity of retirement to set up small and medium sized businesses of their own. It might be the bookstore or flower shop that they always wanted to have or it might be a chance for them to see if that crazy invention of theirs might actually work.
Even the act of retirement itself is no longer as clear cut as it used to be. Once it used to be that when a person turned sixty five the clock would stop and they would be sent off into retirement with thanks. Now there's more of a transition with some people gradually reducing their working time over a number of years until their actual retirement date. They may be asked to work less and mentor newer employers more during this period so that corporate memory is maintained and they may be asked to stay past their formal retirement date if the new recruit is not deemed ready.

In addition to probably working more, either formally, informally or in a volunteer capacity the other news about retirement is that is likely going to last a lot longer than ever. That means that today's retirees have to make a plan to deal with their longer term retirement needs. At sixty our bodies start to slow down noticeably. At seventy there is an even a more dramatic shift downwards in terms of energy and mobility. By the time we reach our eighties we have to have to have a plan in place to deal with our increased health and living needs. That's not something our grandparents would have had to worry about but it is a reality for the baby boom generation.

The good news about the future of retirement is that we will have many more choices about how we want to spend our so-called golden years. You can continue to work, you can volunteer or you can just head over to the golf course anytime you want. The choice is yours.
