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RETIREMENT OUTLINE FOR OLDER AMERICANS
Transition to the retirement of your dreams takes carefully planned steps.

Published by the New York State Nurses Association Pension Plan

M aking the leap into retirement is not a decision to take 
lightly or make quickly. It can undoubtedly be a very 
overwhelming process - if you’re unprepared. Tran-

sitioning into retirement takes extensive planning to ensure 
you’ll have enough savings, investments and other financial 
means, such as your retirement benefit from the NYSNA Pen-
sion Plan, to fund a hopefully long and active retirement. 
You’ll also need to consider and make informed decisions 
about Social Security and Medicare 

The timeline provided below from the U.S. Department 
of Labor can help you plan for the retirement you have been 
dreaming of since you began working decades ago.
 
AGE 50

Begin making catch-up contributions – an extra amount that 
those over age 50 can add to 401(k) or 403(b) plans available 
through their employers. 

It’s a good idea to create an online Social Security account 
at any age by going to ssa.gov. Then, check your online Social 
Security statement online every year for earnings accuracy and 
determine what your estimated Social Security benefit will be. 

Review your annual NYSNA Pension Plan statement mailed 
to you between October and December to determine your esti-
mated pension benefit. Or, call the Pension Plan office at (877) 
Rn BENEFITS [762-3633] to speak with a pension analyst who 
can provide you with information regarding your future benefit. 
 
AGE 59 ½

There are no longer tax penalties on early withdrawals from 
employer-provided savings plans such as 403(b) or 401(k) 
plans. However, leaving money in these accounts gives it more 
time for it to grow in value. The withdrawals will be taxed as 
regular income as well.

 
AGE 62

This is the earliest age Americans can begin collecting Social 
Security retirement benefits. However, collecting these benefits 
before reaching your full retirement age will result in reduced 
monthly benefits.
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AGE 65
Generally, you’re first eligible to sign up for Medicare Part 

A and Part B during the period starting three months before 
you turn 65 and ending three months after the month you 
turn 65. You may delay Part B if you’re still working and cov-
ered through an employer health plan, like the NYSNA Ben-
efits Fund. 

Failure to enroll in Medicare at the correct time can cost a 
good deal of money in penalties throughout retirement. You’ll 
want to make sure you sign up for Medicare Part D, which 
covers prescription drugs, as well. 

 
AGE 67-70

You may earn Social Security Delayed Retirement Credits, 
which increase monthly benefits for each month claiming your 
benefits is delayed between your full retirement age and age 70.

 
AGE 73

You must begin taking required distributions from your re-
tirement savings accounts (like a 403[b] or 401[k]. Otherwise, 
you may be charged heavy penalties from the IRS. ••

 
 
PREPARING FOR RETIREMENT WITH THE PENSION PLAN

Once you’ve made the decision to retire and begin collecting 
your NYSNA Pension Plan benefit, no matter what your age, 
there will be some decisions and planning necessary to ensure 
the process proceeds in a smooth and timely manner with the 
Pension Plan office. In general you should:

 • Contact a pension analyst at the Pension Plan at (877) RN  
BENEFITS [762-3633] no less than 30 days and no more than 180 
days before your planned retirement date.

• Read the packet of information your analyst sends you 
through the post office or email, which provides a full explana-
tion of all your pension options.

• You’ll need to secure copies of all required documents need-
ed by the Plan in order to begin processing your benefit. Send 
them to the Plan office, along with your signed application and 
other essential forms. Your pension analyst will then walk you 
through every step of the retirement process, until you receive 
your first payment.   
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Your money:

	 WHAT’S A MONEY MARKET ACCOUNT AND HOW DOES IT WORK?

Everyone knows about checking and savings accounts, but you 
may not be aware that there’s a third type of account. According 

to Forbes Advisor, a money-market savings account combines features 
of checking and savings accounts but earns higher interest than those 
traditional accounts, and still allows you access to your money. 

Here’s a closer look at what you need to know to decide if one is 
right for you.
 
WHAT IS A MONEY-MARKET SAVINGS ACCOUNT?

Think of a money market account as a hybrid account that mixes 
the most beneficial features from both savings and checking account. 
Like savings and checking accounts, money-market savings accounts 
are deposit accounts, containing money you’ve put into a bank or 
credit union, and they’re insured by the Federal Deposit Insurance 
Corporation up to $250,000. Many of the accounts come with a debit 
card and check-writing opportunity. They let you grow your money 
more quickly but without the uncertainty of investment accounts, 
advises Forbes. 
 
HOW DO MONEY MARKET ACCOUNTS WORK?

Money market accounts work like any other deposit accounts 
such as savings accounts. You deposit your funds in a money mar-
ket account and earn interest on those funds. The money in the 
accounts is accessible anytime you need it, without being subject 
to a withdrawal penalty. In addition, interest earned on a money 
market account is compounded daily and paid monthly, according 
to Forbes. You can find money market accounts available through 
traditional banks and credit unions as well as online banks. 

Traditionally, money market accounts were limited to six transfers 
or withdrawals per month, including debit card purchases. How-
ever, since April 2020 the Federal Reserve suspended the limit on 
withdrawals but banks and credit unions may still impose a fee if the 
usual monthly limit is exceeded, says Forbes.  
 
PROS AND CONS OF MONEY MARKET ACCOUNTS

While a money market account can be a great alternative for your 
banking needs, it may not be suitable for everyone. Forbes outlines 
the pros and cons below:

Pros 

• Competitive annual percentage yield (APY)

• Deposits insured by the FDIC or NCUA

• Check-writing privileges

• May include a debit card
Cons

• Typically requires a higher minimum balance

• May have a higher initial deposit requirement

• Variable interest rate

• Monthly withdrawal limits
 
IS A MONEY MARKET ACCOUNT RIGHT FOR YOU?

A money-market account can be a good idea if you’d like to earn 
more on your savings while retaining the ability to do a few transac-
tions a month. They’re a good vehicle for allowing you to separate spe-
cific money from your everyday bank account to save for the future. 

Forbes suggests money market accounts are particularly advan-
tages to use for:

• Emergency fund

• Wedding expenses

• Vacation fund

• Tax payments

• Home renovation fund

• Retirement savings
As you may have determined from the above list, while money 

market accounts are perfect for socking away some money for a short- 
or long-term savings goal, they’re probably not the best account for 
everyday banking, says Forbes. 

As always, do your homework and research money market  
accounts and consider your personal and financial goals before decid-
ing if a money market account is right for you. ••

The Pension Plan is now on Facebook! Follow 
our page for up-to-date Pension Plan related news 
and reminders, details on site visits to Pension 
Plan-participating facilities, important Plan office 
information, and more. 

Follow us now by scanning this QR code.  

JOIN US ON FACEBOOK!

PLAN BUZZ

At the NYSNA Pension Plan, one of our primary goals 
is providing our participants with a seamless transition to 
retirement and supplying you with the necessary information 
needed to make an informed decision on exactly when that 
retirement will happen. 

  So, how are we doing?  We’d like to hear from you and 
possibly include your thoughts in an upcoming issue of The 
Pension Planner.

Please e-mail your comments to: 
communicationsdepartment@rnbenefits.org.  

      
We look forward to hearing from you!

SHARE YOUR EXPERIENCE!

PLAN’S FINANCIAL DOCUMENTS AVAILABLE 
Pension Plan participants who are interested in review-

ing the Plan’s annual report may do so by visiting the 
Plan’s website at rnbenefits.org/Pension-Plan/Required-
Disclosures. Each year, the Plan publishes its annual report, 
a comprehensive review of the organization’s activities and 
financial performance for the previous year. If you’re inter-
ested in viewing this information, click on the Pension Plan 
“Required Disclosures” page from the main menu. 

In addition to the annual report, the Plan also publishes 
our annual Funding Notice, which includes important 
information about the funding status of the Plan. In early 
2024, the Plan’s actuary certified that the Plan was in good 
standing and was not in endangered, critical, or critical 
and declining status for the 2023 Plan Year. 

THE PENSION PLAN OFFICE WILL BE 

CLOSED MONDAY, JANUARY 20 IN OBSERVANCE 

OFMARTIN LUTHER KING JR DAY AND  

MONDAY, FEBRUARY 17 FOR

PRESIDENTS DAY
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Q	  
	 What is the 60/20 early retirement option?

A The NYSNA Pension Plan’s 60/20 early 
retirement option refers to the unreduced 

early retirement benefit available to vested 
participants who have accrued at least 20 years of 
credited service (including one year of future service) 
under the Plan and leave active, covered employment 
between the ages of 60 and 64. If you decide to retire 
before age 65 and begin receiving an unreduced 
early retirement benefit from the Pension Plan, you’ll 
receive pension benefits for a longer period of time 
than if you took normal retirement at age 65 but, your 
benefit won’t be reduced to cover the additional years 
that you’ll be enjoying in retirement.   

Q	  
	 What type of compensation is used to     
      calculate my pension benefit upon  

                        retirement?

A The NYSNA Pension Plan uses a mathemati-
cal formula to calculate your pension benefit 
and it is dependent on how many years of 

credited service you have and your final average earn-
ings at your retirement date. In general, the calculation 
is 1.6 percent of your final average earnings multiplied 
by your years of credited service. 

Final average earnings are calculated by taking your 
average earnings over the five highest calendar years 
in the last 10 or fewer calendar years of your covered 
employment. 

Your base salary plus experience differential are 
used to determine your pension earnings. Additional 
compensation you may have earned such as overtime, 
bonuses, and education, certificate, or shift differentials, 
is NOT used in this calculation. ••

Ask
the

Pension 
Plan

NYSNA Pension Plan participants must work at least 
500 hours in covered employment in one calendar 

year to receive credited service. Any calendar year in 
which you work less than 500 hours in covered em-
ployment will result in a break in service.

If the break in service takes place after you’ve vested 
in the Plan, you’re still eligible to receive a benefit at 
retirement age. You won’t lose any of the service credit 
you’ve earned so far.

If the break in service occurs before you’ve vested, 
you’ll hold onto credit for all previous years of service 
if you return to work in a covered position within five 
years of when the break occurred and you work at 
least 500 hours in covered employment that year. For 
example, if you work three years in a covered posi-
tion and then take a four-year break prior to returning 
to work in another covered position, you’ll keep the 
service credit you earned for the three years before the 
break. If you return to work more than five years after 
the break, you’ll lose credit for the previous three years 
of service.

Whether or not you’re vested,you’ll retain credit for 
all previous years of service if your break is an allowed 
break in service. Such breaks include:

• Military service (while your re-employment rights 

are protected by law)

• Maternity or paternity leave

• Absence due to disability (approved by the Trustees)

• Leave of absence (approved by the Trustees)

• Absence due to strike or lockout

• Absence due to layoff or furlough (as long as 

you’re re-employed within six months)
 

	 If you experience a break in service, have credited 
service restored when re-employed in a covered posi-
tion, and work less than five years in covered employ-
ment following the break, your pension benefit will be 
calculated in two parts. One portion will be calculated 
based on your years of service and final average earn-
ings before the break, and any Plan provisions in effect 
at that time. The other portion of your benefit will be 
calculated based on your years of service and final aver-
age earnings after the break.

Because break in service rules have changed over the 
years, call a pension analyst at (877) RN BENEFITS [762-
3633] if you have any questions. More detailed infor-
mation also can be found on Page 9 of our most recent 
Summary Plan Description dated 2024. ••

PENSION PLAN 101: BREAK IN SERVICE

Happy New Year 
from the 

Pension Plan! Have a question for the NYSNA Pension Plan that 

you’d like to see answered in this column? Email the 

Editor at communications@rnbenefits.org. For spe-

cific questions about your pension benefit contact 

a Pension Analyst at (877) RN BENEFITS [762-3633], 

Monday through Friday 7:30 a.m. to 5:30 p.m. 
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ARE YOU FAMILIAR WITH ANY OF THESE INDIVIDUALS? IF SO, LET US KNOW!

Despite our continued best 
efforts to locate them, their 

family members, or their benefi-
ciaries, we simply don’t have cur-
rent contact information to reach 
some of our pensioners who are 
not receiving their well-deserved 
pension benefits. 

Therefore, we need your help. 
If you have ANY information on 
the whereabouts of anyone on this 
list, please reach out to them, their 
families, or call the Plan office at 
(877) RN BENEFITS [762-3633] as 
soon as possible so we can start 
getting them their benefit. 

Priscilla	 Abrajano
Margaret   Adomaah
Iris   Allen
Minnie  Allen
Elizabeth  Aquino
Thelma  Aranas
Lorna  Archer
Candace M.  Archer
Yvonne  Baluyot
Milan  Baranek
Christine  Barone
Inez  Barton-Omobude
Agnes  Beachman
Antonine  Bernard
Lorna  Boland
Josephine  Bonello
Dorothy    Bornemann
Mariel	 Brannigan
Elizabeth   Brown
Olivia	 Browne
Harold	  Burns
Lydia   Callangan
Erlinda	 Calpito
Avelia	 Calugay
Carmen	Calvino

Monica	Campbell
Nancy	 Cantwell
Maria	 Cardenas
Judy	 Carey
Maryellen     Caroleo
Pamela	  Carrington
Glendora   Carter
Barbara	Chery
Helen	 Clark
Linda	 Collier Davis
Deborah    Comer
Phyllis	 Coppolino
Dean	 Crawford
Marva	 Cudjoe
Angelica   Dael
Mary	 Danner
Lauren	 Deaver
Jacques	Deshommes
Agnes	 Didulo
Fe	 Domingo-Pineda
Leticia	 Dona
Pearl	 Duncan
Carolyn	Elmore
Emma	 Etokakpan
Guy	 Eustache
Veneta	 Ferguson
Sixto	 Fernandez Jr
Vera	 Figueroa
Margaret     Fister-Centorcelli
Lorna	   Florencio
Cecilia	   Frampton
Jeanette    Francisco
Patricia	   Fraser
Lilla	 Frith
Deirdre	Gaskin
Florence    George
Esmeralda    German
Monica	   Gildore
Alethea	  Gordon
Claudine   Griffith
Aminta	   Griffith
Anglinita    Grizzle
Serge    Guillaume
Jean   Guillot
Dorothy   Gullo

Genoveva    Guzman
Claire	 Haines
Stevie	 Hairston
Sulkshana   Hansalia
Jason   Hardware
Diane   Harrington
Olive   Hayes
Cole   Henry
Patricia	Herlihy
Lauren	 Hierholzer
Patricia	Howard
Loretta	 Iazzetti
Leonora	Ignacio
Francoise   Irish
Olga   Isroe
Elizabeth   Jakubowski
Dolly	 Joseph
Joyce	 Kelley
Susan	 Kerr
Velda	 King
Anja	 Laine
Fintana	Laquinta
Dorthoy   Lekote
Helen	 Madura
Nicole	 Magloire
Ruth    Manapsal-Hufana
Gloria   Mapson
Vantani	   Marbumrung
Wycliffe   Marshall
Bernadette   Martinez
Mary    Mason
Mariamma   Mathew
Mariakutty   Mathew
Sheila	 Mc Cabe
Jean    Mc Monagle
Magdalene    Mcfarlane
Barbara	   Milner
Demrall	   Morrison
Carol   Mulvihill
Ann   Murphy
Anatolia    Nobleza
Iselina	 Northover
Flordeliza    Odulio
Maureen   O’hanlon
Rita   Ojeda

Vilma   O’meally
Norma	   Otero
Dolores	   Outlaw
Lorraine   Passarelli
Jasamine   Paul
Muneshwar   Paul
Dorothy    Pelzer
Daniel	 Pierce
Lorna	 Pierre
Norma	 Pocock
Ariel	 Que
Rene	 Quiaoit
Aida	 Racal-Bustos
Beatrice	  Rafalko
Donald	   Rawlerson
Joynson	  Rayside
Patricia	  Reed
Fernando Rosado, Jr
Joy   Rose
Muriel	 Saddler
Jean   Salena
Judith	 Sambury
Pancho	  Santiago
Elfriede	   Schaefer
Catherine   Screen
Adeline	   Semple-Argyle
Ruth Christine	 Shinnar
Maureen    Smith - Gittens
Duangchai    Soukavanitch
Jacqueline    Spiel
Ellen    Steinhardt
Charlene   Stokamer
Lynette	   Sutherland
Dorothy   Swiesz
Patricia	   Telesco
Lillykutty   Thomas-Abraham
Sheila    Thompson
Anna	 Trent
Norma	 Tuazon
Myrtle	 Williams
Antoinette   Williams
Bing R.	 Yniguez
Luz  Divina   Zayas


