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“OneHka Ha edeKTUTE OT 3aCTAPABAHETO HA HACEJEHHETO BBPXY ABJTOCPOYHUSA

pacTe:k U yCTOMYMBOCTTA HA MyOJUYHUTEe (PMHAHCH Ype3 Moje/l Ha 00110 paBHOBecHe U
3acThIBALLHU Ce NOKOJIeHNusl, Katudpupad 3a brarapus”
[Ipesentanusata 060011aBa pe3yaATaTUTE OT pa3pabOTEHUS B JUCEPTAMMOHHMS TPYI MOJEI Ha
o0mI0 paBHOBECHE W 3aCTBIBAIM C€ TeHepanuu, KanuOpupan 3a beiarapus. Monenst e
dopmynupan, , ¢ u3BecTHH MoaudUKaMy, Ha 0a3a Ha mybmukamuute Ha Gertler (1997)' u
Grafenhofer et al. (2006) > u 1aBa BE3MOMKHOCT J1a C€ TIPOCIENH MPOMSIHATA B TIOBEJICHUETO B
pe3yiTaT OT 3acTapsBaHETO HA HACEICHUETO KaKTO Ha paboTemuTe, Taka U Ha TICHCHOHEPHTE.
Ha npesenTanmsra 0s1xa npeCTaBeHN 9acT OT CUMYJIAIIMUTE C MOJIENa, KOUTO AEMOHCTPHpAT
KakBU Ouxa Ownu e¢dekTuTe OT BbPXY ABITOCPOYHHUS pacTeX U YCTOMYMBOCTTA Ha
nyonuuHuTe (uHaHCHM Tpu 1) 3aMpas3siBaHe Ha IEHCMOHHATa BB3pAacT M 3alla3BaHE Ha
TEKYIIUTe BB3MOKHOCTH 3a paHHO TIICHCHOHHMpAaHe; 2) IMOCTEIEHHO YBEJIMYEHUE Ha
MIEHCMOHHATa BB3pacT 10 65T. 3a MBkere U 63 T. 3a JKEHUTE CIOpel AECWCTBAIOTO
3aKOHOJIATEJICTBO M 3) yBeNMYaBaHE Ha TICHCMOHHATA BB3PACT YCIOPEIHO C OYaKBaHATA
MPOIBIDKUTEITHOCT Ha JKUBOTa. [lpu mhpBUsS cueHapuii HaOnromaBaMe ChHIIECTBEH CIaj Ha
IBIATOCPOYHUS PACTEXK, KATO MOTPeOICHNETO U (PUHAHCOBOTO OOTaTCTBO HAa JOMAaKHMHCTBATa
CTajar oIle Mo-0ce3aTeTHO. BTopuAT clieHapuii WIFOCTpHpa, 9Y€ YaCTHYHOTO YBEJIIMYCHUE Ha
MEHCHOHHATa BH3pPAacT MOXKE CaMO Jla CMEKYM HETaTUBHUTE MAaKpO- (PMCKAITHU TOCIIEICTBUS
OT 3aCTapsBaHETO Ha HACEIEHUETO. ENWHCTBEHO NIpU TPETHs CUEHApUl HEraTUBHUTE
MOCIIE/ICTBUSL OT JAeMOrpacKUTe MPOIECH ca H3IUI0 KOMIICHCHPAaHW W ce Ha0IloJaBat
MOJIOKUTEITHH €(PEKTH BBPXY IBJITOCPOYHHS HKOHOMHYECKH PACTEX, CIECTSIBAHHUATA B
MKOHOMUKATA U YCTOWYMBOCTTA HA MyOTMYHUTE (PUHAHCH.

“An assessment of the macro- fiscal implications of population ageing in Bulgaria
through an overlapping generations model”

The presentation summarizes some of the main findings in the author’s dissertation and
overviews the results from model-based simulations with a general equilibrium overlapping
generation model, calibrated for Bulgaria. The model is based on the work by Gertler (1997)!
and Grafenhofer et al. (2006) ? and allows for evaluating the impact on population ageing on
the behavior of both workers and retirees. The results from three scenarios have been

presented, namely 1) a scenario for a fixed retirement age and no-change in the early
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retirement options 2) a scenario for a gradual increase of the retirement age up to 65 years for
man and 63 years for women and 3) a scenario in which the retirement age is fully aligned
with gains in life expectancy. Under the first scenario, long-term economic growth would fall,
and the reduction in individual consumption and financial wealth will be even more
pronounced. The second scenario demonstrates that the partial increase of the retirement age
will not fully offset the macro-fiscal costs of ageing. Only under the last scenario,
demographic changes will have a positive impact on long-term growth, national savings and

public finance sustainability.



