
Greetings!

Our newsletter this month is titled "How Much Social
Security Can You Expect?"

Thank you for your thoughts and feedback on our
newsletters. If you know someone who may benefit from
this information, please pass it on. If you have any
questions or comments, please contact us.

Regards,

Doug Flynn, CFP®, ChFC®
Rich Zito, CFP®, CMFC®
Ryan Haiss, CFP®
Steve Aberman
www.FlynnZito.com

Flynn Zito Capital Management, LLC
A Registered Investment Advisor 
585 Stewart Avenue, Suite 620
Garden City, NY 11530
(516) 746-9000
flynn.zito@lpl.com
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How Much Social Security Can You Expect?

One of the first steps in planning for retirement is to get an accurate read on just
how much income you can expect to receive from Social Security.  The exact
amount of your Social Security provides only about a third of a typical retiree's
income, it often serves as the foundation for calculating how much other income
you'll need and how much you'll need to save.

The best and most accurate estimate of your future Social Security benefits comes
from the Social Security Administration (SSA).  If you are age 60 or older, you
should be automatically sent an annual statement showing exactly how much you
can expect when you retire.  If you are under age 60. you can access current
estimates through the SSA's My Social Security site.  You can also access SSA's
online calculators. 

Here is a summary of the different ways you can get accurate
estimates of your Social Security: 

Social Security Statements are mailed annually to anyone age 60 or older who
has paid into Social Security.  The statements include an estimate of your
monthly benefit at full retirement age, based on your earnings history. They
also show your earnings history - a year-by-year breakdown of earnings on
which benefits are based. You can also request a statement by creating a
personal my Social Security account.

Retirement Estimator gives estimates based on your actual Social Security
earnings record. The calculator shows results for early (age 62), full (ages 65-
67 depending upon your year of birth), and delayed (age 70) retirement.  The
Retirement Estimator also lets you create additional "what if" retirement
scenarios based on current law. 

Other SSA benefit calculators help you estimate your Social Security benefits
if you do not have an earnings record with Social Security or cannot access it.
 The calculators will show your retirement benefits as well as disability and
survivor benefit amounts if you should become disabled or die.  A variety of
calculators are available that address different circumstances.

How much also depends on when you start collecting
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If you want, you can sign up for Social Security benefits at age 62.  However, you'll
receive less than your full benefit -- somewhere between 70% and 75% -- depending
on when you were born.  What's more, if you are still working and make more than
the yearly earnings limit ($17,640 in 2019), your benefit will be reduced by one dollar
for every two dollars earned beyond that limit. 

Considerations

Wait until full retirement age (from 66 to 67 for those born after 1942) and you'll
receive your full benefit and face no earnings penalty.  Sign up
for benefit beyond full retirement age and your benefit will increase 8% a year until
you reach age 70. 
 

Footnotes/Disclaimers
1Source: Social Security Administration OIG, Issuance of Social Security Statements, February, 2019.
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