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Once upon a time, employees spent 
much of their working years with the 
same company and 65 was considered 

the appropriate retirement age. As that milestone 
birthday approached, they were often greeted with 
a retirement dinner, a heartfelt speech by the boss, 
and an engraved gold watch congratulating them 
for their years of fi ne service. The company also 
rewarded them with a generous annual pension that 
helped compensate them for life in their twilight 
years. The government also assisted retirees 
through the U.S. Social Security system, which 
enabled them to enjoy an even more comfortable 
lifestyle. Even workers who had just been paying 
into the system for a few years received that 
guaranteed monthly benefi t throughout the course 
of their retirement. 

Of course, by 65 years of age, many of them were 
not nearly as active as they had been in the past and 
spent those remaining years rocking on the front 
porch and reminiscing about their “glory days.” 
They passed their time playing bridge or shuffl e-
board and tried to be fi rst in line for that early bird 
special at the neighborhood cafeteria. For most peo-
ple, retirement meant less than 10 years of relative 
inactivity as life expectancy was much lower than it 
is today. Today’s self-funded retirement plans like 
IRAs and 401(k)s to which employees contribute 
and assume personal responsibility for their future 
retirement needs were rarely needed. After all, em-
ployers and the government were more than gener-
ous in providing for a comfortable retirement. 
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