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Tetana MACJIOBA

MAKPO®IHAHCOBI ITPOBAEMH I'NOBAABHOT'O
CTAPIHHSI HACEAEHHSA

LocnidoxeHo numaHHs1 enobanbHo20 cmapiHHs HaceneHHsi. ObrpyHmoesaHo ocobnueocmi
ernusy rnpouyecie cmapiHHS HacerleHHs1 Ha MakpoghiHaHcosy cmabinbHicme. 3anponoHo8aHO
3axo0u, Wo rnoe’sizaHi i3 epeayrio8aHHIM MaKpOEKOHOMIYHUX HacsliOKie 2r1obarnbH020 cmapiHHS

HaceJsleHHA.

Ak nokasye icTopuMyHUA aocBig 6araTbox
KpaiH, FMUOWHHI TeopeTUYHi HanpaLloBaHHS
KNacuKiB i CydaCHUX OOCRIAHUKIB MaKpoeKo-
HOMIYHOT HayKV € JOCTaTHbOro Baromnmmn. Ha
npakTuLi npeacTaBneHe TBepOKeHHs1 Kpac-
HOMOBHO NpoAeMOHCTpyBana rnobansHa oi-
HaHCOBO-EKOHOMIYHa Kpu3a, MaclUTabHICTb i
mMunbuHa sKoi O3HaMeHyBanucs BiOpOOKEH-
HAM MNEBHUX EKOHOMIMHMX i4en MWUHYMoro
cTonitTta. 3axoau, wWo 0asyTbCs Ha LUX
inesix, 6ynn B3ATi Ha O30POEHHSA i HWHI NoO-
cifgaloTb NOMITHe Micue B CUCTEMi aHTUKpU-
30BOr0 perynoBaHHA ypsaaiB i LeHTpanbHUX
GaHKiB pO3BMHEHWNX KpaiH, OCKiflbkM 1 Hagani
CNPSIMOBYIOTLCA Ha yperyntoBaHHsA npobnem,
WO MNoB’'A3aHi 3 BiAHOBMIEHHAM EKOHOMIYHO-
ro 3pOCTaHHsA, NogonaHHAM GOproBux Kpus,
30anaHcyBaHHAM OepxaBHUX BrogkeTis, nia-
TPUMKOK MO3ULIA MDKHAPOAHUX Pe3epBHUX
BasnkoT, YCYHEHHAM 3arpo3 Ansi CBITOBOI eKo-
HOMIYHOT ©e3nekn, rapaHTyBaHHSM coLjianb-
HOT cnpaBeanMBocTi Towo. Ha gaHomy etani
HasiBHa TeHAeHLUis Ao eckanauii diHaHCOBUX
npobrnem y cuctemi gepxaBHuX diHaHciB Ans
GaraTbox KpaiH, 0cobnMBO Ha TNi pO3ropTaHHs
npouecie rnobanbHOro CTapiHHA HaceneHHs,
LLIO NMOCUSTIOETLCA 3 KOXXHUM AECATUNITTAM, 3y-
MOBUTb Neperng NeBHUX TEOPETUYHUX YsB-
NeHb Cy4YacHUX AOCNIAHUKIB NPO Te, SAKMMU

MaloTb OyTM NpakTUYHi 3acagu NpPoBeAEHHSA
MaKpOEKOHOMIYHOT NONITUKHN.

Mopsia 3 TUM, NOTPIBHO ckasaTu, Lo LWe
Yy MUHYNOMY CTONITTi Y CBITi Biabynucs 3HauyHi
3MiHW. Y npoueci CBOro iCTOpUYHOro po3BUTKY
NIOACTBO HAKOMMYKUIIO YnuMano npobnem noni-
TUYHOrO, couianbHOro, EKOHOMIYHOrO Xapak-
Tepy, npoTte LWnAXu WoAo iX YperynioBaHHA
HIKONW HEe BMXOOMMNN 32 MEXi OKpeMMUX KpaiH.
MobGanbHi npobnemu cy4acHOCTI TOPKaKTbCA
NMPaKTUYHO YCiX acnekTiB MOACLKOro XUTTS,
3YMOBIIOKTb 3HaYHi €KOHOMIYHI i couianbHi
BTPaTH, 3MiHIOKOTb NOBYQ0BY CBITOBOMO EKOHO-
MiYHOro MopsiAKy, a TOMYy 3acnyroBytoTb Han-
MUNBHILWOI yBaru i BCeGiYHOro AoCnigKeHHSs.

Mepwi HaykoBi OOCHIOKEHHA 3 nNpuBoay
BMBYEHHSI EKOHOMIYHMX npobnem rnobanb-
HOFO CTapiHHA HaceneHHs po3novanncb O0-
BOMi AaBHO. [1pOTAromMm OCTaHHIX AecATUnNiTb
OKpeMi acnekTu 3a3HayveHnx npobnem BUCBIT-
noBanu y npauax gemorpadu, couionoru,
€KOHOMICTW. AHania BNnuBY AemorpadiyHnx
NpoLeciB Ha MNOKa3HMKN MakpoiHaHCOBOT
ctabinbHoCTi MicTMTbCA y nNpausix H. bariHi
[2], O. bnyma [3], P. DxxakcoHa [9], . Kan-
nerapi [2], AO. KenHiHra [3], K. Hakawimn [9],
H. Xoy [9]. 3’acyBaHHA MmakpodiHaHCOBUX Ha-
CNiAKiB CTapiHHA HaceneHHs Ta Wnaxu ix ype-
rynioBaHHA npencraeneHo y npausx A. Anidi
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[2], Ox. KapoHe [3], O. Koctenno [3], P. i [2],
E. MencoHa [2], M. Cipakasu [11].

MeToto cTaTTi € 4OCNiAXEeHHA 0cobnmnBoc-
TEeN PO3ropTaHHA OOBFOCTPOKOBUX PU3UKIB Y
cUCTeMi rnobanbHOro CTapiHHA HacerneHHs,
aHani3 ix BNAMBY Ha MakpodiHaHCOBY cTa-
BinbHICTb, HanNpaLOBaHHS Y3roA>KeHUX nigxo-
AiB 3 NpMBOAY X BPErynoBaHHS.

MmobanbHe cTapiHHs HaceneHHs € Jo-
CTaTHbO IMMOOKMM MPOLLECOM, L0 Cnpu4un-
HEHUN 3HWKEHHSIM PIBHA HapOLXKYBaHOCTI i
30inbWEeHHAM cepenHbol TPUBANOCTi XUTTS.
Mepwa TeHAEeHUis BUSBNAETbCA BHACNIOOK
3HMXKEHHS Yy BIKOBIN CTPYKTYpi HaceneHHs
CBITY BiAHOCHOI YacTKkM MONoAuX nogen Bi-
kKom fo 15 pokiB. [lpyra TeHAeHLUiA noB’a3aHa
3i 3pOCTaHHAM MUTOMOI Baru niTHIX noaen.
CyTTeBi PO3XOMKEHHSI MK TemMnamu 3poc-
TaHHA HaceneHHs1 y 6inbWOoCTi pPO3BUHEHUX
KpaiH i y AedKknx KpaiHax 3 pyuHKamu, Lo pos-
BMBAKOTLCS, MOSICHIOKTLCS, Hacamnepes, pis-
HOCTOPOHHICTIO NPOLECIB  HapOAXYyBaHOCTI,
CMEPTHOCTI, Mirpauii, 9K y 4acoBOMYy BUMIpI,
Tak i 3 ornagy Ha OKPeMO B3ATi KpaiHu CBITY,
pacu n eTHivHi rpynu. Cy4vacHi gemorpadiyHi
npouecun 3yMOBNIOKOTb Tak 3BaHUIN “aemorpa-
divyHM Nepexia” Big nepiogy BUCOKOI CMepT-
HOCTi i BUCOKOT HapomXKyBaHOCTI 40 nepioay
HU3bKOT CMEpPTHOCTI i HapomKyBaHOCTI, WO,
CBOEID 4eprow, y AOBrOCTPOKOBOMY MNepioAi
Oyne npussoanTy 4o OiNblu Pi3KOro cTapiHHS
HaceneHHsa 6araTbox eKOHOMIK CBITY.

3 ornsay Ha ue, NoTPibHO 3a3HaunTK, Lo
npotarom XIX—XX cT. nutoma Bara nwogen
NiTHLOrO BiKY Yy CBITi iCTOTHO 3pocna. 3okpe-
Ma, y 1950 p. AaHMIn NokasHWk ctaHoBMB 8%
Bifl YyCi€l YNCenbHOCTI HaceneHHs CBiTy, a Ao
2000 p. carnyB 6nmssko 10%. 3rigHo 3 ocTaH-
HiMmn gaHumn OOH, nuToma Bara nwopen Bi-
Kom 65 pokie i ctapwe y 2050 p. cTaHOBUTUME
npuénnsHo 22% Big 3aranbHOT YNCENbHOCTI
HaceneHHsa cBiTy. Ak Hacnigok, go 2050 p.
KOXEH YeTBEepPTUMN XUTEelb PO3BUHEHUX KpaiH
i KOXKEH CbOMWI XUTENb KpaiH 3 pUHKaMW, LLO

po3BMBalOTbCA, NepebyBaTnume Yy Bili 65 pokis
i ctapwe. o npuknagy, B Anowii y 2010 p.
yacTKa NiTHiX nogen ctaHoBuna 22,6%, toai
Ak y 2050 p. carHe 6numabko 39,3%. 3a aHa-
norieto, ans lNisgeHHoT Kopei y 2010 p. uen
nokasHuk 6y Ha piBHi 11%, a go 2050 p.
cqardHe npunbnuaHo 36,1%, ans ltanii — 20,4%
i 34,8%, ona HimeuynHn — 20,5% i 34,1%,
ana Monbwi — 13,5% i 31,6%, ana KaHagn —
14,1% i 26,9%, ana ®paHuii — 17% i 26,6%,
ana Pocii — 12,9% i 25,9%, ana Kutaro —
8,2% i 23,9%, ona BenukobputaHii — 16,6% i
23%, ana CLWA —13% i 20,5%, ons bpasunii —
6,9% i 20,3%, ans Mekcukn — 6,6% i 19,8%,
ansa IHait—4,9% i 11,9% [9]. Ak Hacnigok, Bxe
no cepeanHn XXI| CT. HaceneHHs Taknx KpaiH,
sk bpasunis, Mekcuka, CLUA, Kutain 3Ha4Hoto
MipOI0 TOPKHYTLCSI MPOLUECH CTapiHHA, ToAi AK
Ma. Kopes, TanBaHb, CiHranyp 6ygyTb “6o-
poTtuca” 3 HimevuuHoto, Itanieto, AnoHieto 3a
3BaHHA “HancTapiwoi” KpaHu CBITY.

Ha gymky P. Jli i E. MencoHa, HaceneHHs
GaraTbox KpaiH CBiTy CTapie pi3HMMU TeMnamm
[2]. Onsa kpaiH 3 Ginbll HU3bKMM piBHEM OOXO-
AiB AOMiHYO4OK AeMorpadivyHo TeHAEeHUIE
€ 3POCTaHHs1 YaCTKM HaceneHHs1 MOSOA0ro BiKy
LLIOAO YacTKM nogen niTHeoro Biky. 3asHaveHa
aemorpadpiyHa cuTyauis Wwe npoTsiroM Han-
Gnwk4mx gecsatunite byae cnoctepiratuca y
aesknx kpaiHax Adpukn Ha nisgeHb Big Ca-
xapu Ta B lHAii. Xo4a HaceneHHs po3BUHEHNX
KpaiH BX€e 3a3Hano npoueciB CTapiHHA, nNpoTe
HanbinbLL CKNagHWK eTan CTapiHHA npunage
npmnbnmaHo Ha 2050 p. BoaHovac ans kpaiH 3
PUHKaMMU, LLO PO3BUBAIOTLCS, YacTKa HaceneH-
HS, WO nepebyBae y TPyAOBIN AiANbHOCTI, BXe
AOCSrHyrna MakCMMarsibHOro 3HayeHHsi. Takum
YMHOM, HaNBNMKYMM HYaCOM OYIKYETLCS LUBUA-
Ke CTapiHHSA HaceneHHs kpaiH CxigHoi A3ii i
JNTatuHcbKoi AMepuKn, Togi SK Yy Aeskux Kpai-
Hax [NiBgeHHOT A3ii, Adpuku, brimabkoro Cxoay
CTapiHHA HaceneHHsa HacTaHe 3HaYHO Mi3Hille.

HaeepneHi gemorpacdpivHi nokasHuku cny-
ryloTb NiATBEPAKEHHSM TOrO, WO Ha noganb-
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LWUMX ICTOPUYHNX eTanax po3BUTKY rrnobanbHoi
€KOHOMIK/ AMHAaMIYHICTb pO3ropTaHHs OemMo-
rpacpivHmnx gncbanaHcis 6yne HEBNUHHO Npu-
lwBuawyeaTnucb. Hacnigkammn takoro npouecy
CTaHyTb NEBHi HEraTMBHI 3MiHK, WO MAaTUMYTb
He nuwe aemorpadiyHnin, a 1 eKOHOMIYHUNA,
couianbHUM, reononiTUYHUIA XapakTep. r'pyH-
TOBHI gocnigkeHHa MB® paitotb nigctasu
CTBepOXyBaTh, WO npouecu rnobansHoro
CTapiHHA HaceneHHs1 NPOBOKYIOTb PU3MKKN 415
MakpodiHaHCOBOI cTabifnlbHOCTi, BAaroMmMM 4u-
HOM BMNNBaKOTb HA 0COONMBOCTI NPOBEAEHHS
MaKpOEKOHOMIYHOT nonituku (Tabn.1, 2).
MoTpibHO 3a3HauMTM, WO 3a nepioa
rnobanbHOi  PiHAHCOBO-EKOHOMIYHOT Kpu3u
npoBefeHa MakpOeKoHOMiYHa nonituka 6a-
raTbOX PO3BMHEHMX KpaiH 3Ha4yHOK MipOHD
He Bunpasgana cebe. ®iHaHcoBi Nnpobnemun
npu3Benn 4o HaKOMUYEHHS CTiNKMX BloakeT-
HUX AucbanaHciB, CKOPOYEHHSI NOLATKOBMX
HaOXOMKeHb, a TaKoX 3pPOCTaHHA BuAaTKIiB
Ha MeBHi couianbHi NporpaMmmn 1 aHTUKPM3O0BI
3axoaun. 3anpoBamxeHi pickanbHi CTUMynu
BUCTYNanu 4n He OCHOBHUM [XEPErioM eKo-
HOMIYHOIO 3pPOCTaHHSA, TOAi K 3aCTOCOBAaHi
3axoan MOHETaPHOI NOMITUKN Manu fnuLle Ko-
POTKOCTPOKOBUIA edoeKkT. Ha cydacHomy eTani
OCHOBHOI npobnemoto gnsa 6araTbox pos-
BUHEHUX KpaiH 3anuuwaeTbcs HeobXigHicTb
3HWXKEHHA YacTku HagMipHoro 6oproBoro Ha-
BaHTa)xxeHHs. EmMnipnyHi gocnigxeHHs K. Po-
rocpcpa i K. PenHxapT 3acBiguytoTh, WO TeMnu
€KOHOMIYHOr0 3pOCTAHHSA 3HAYHO 3HMXYIOTb-
CH, KONU piBeHb OepXaBHoro Gopry nepe-
ctynae nopir 90% Big BBI1 [5]. CtaHOM Ha
noyatok 2011 p. piBeHb AepxaBHoro 6opry B
AnoHii craHoBmB 200% Big BBI, y Mpeuii —
145% Big BBI, B ITanii — 118,6% Big BBI, y
CiHranypi—101,2% Big BBI, y CLUA - 98,5%
Big BBI1, y benbrii — 96% sig BBI, y MNopTy-
ranii —93,3% Big BBIM, B lcnaHaii — 92,8% Bin
BBI1, B Ipnanaii — 92,5% sig BBI, y Kanaai —
85% Big BBI1. HaBeneHi nokasHukn aemoH-
CTPYIOTb HasiBHY NOTpeldy umx KpaiH y 3Ha-

YHOMYy OGoproBomMy piHaHCyBaHHi, HWU3bKUK
piBEHb X NNATOCNPOMOXHOCTI, a TakoX 3a-
NEeXHICTb Big hiHaHcoBUX puHkiB. Came Tomy
nepegyacHa duickanbHa KOHconigauia Ha
OCHOBIi 3MeHLleHHs BMaaTkiB 4n 30inbLUeH-
HA NoAdaTKiB MOXe 3arpoXxyBaTu TpuBaror
ctarHaujieto. CknagHictb 6oprosux npobnem
B6araTbOX pPO3BMHEHMX KpaiH, L0 NoB’Ai3aHa
i3 noraweHHsaM gepxaBHoro 6Gopry i Mox-
nmnBoCTsAIMU OBCNyroByBaHHS BIACOTKIB 3a
HUM, NOMUOMIOETLCA N TUM, WO PO3ropTaH-
HA cyyacHux fgemorpadpivyHux ancbanaHcis
30aTHe NOoripwnTn CTaH NPaKTUYHO YCiX oyH-
AaMEHTanbHUX MaKPOEKOHOMIYHUX MOKa3s-
HUKiB. Mipoto Toro, sik MMTOMa Bara nioaen
NiTHLOro BiKY Yy 3aranbHi BiKOBIA CTPYKTYpi
HaceneHHs KpaiHW 3pocTae, KpeguTocnpo-
MOXHICTb  KpaiHM-BOpXXHUKa  3HWXKYETLCS,
wo, BigNoBigHO, NPM3BOAUTL A0 NaAiHHSA
CYBEPEHHUX KPEeAWTHUX PENTUHriB, BTpaTu
[oBipn 3 6oky rnobanbHUX iHBECTOPIB, CKO-
POYEHHA 30BHILIHBOIO KpeauTyBaHHSA, a Ta-
KOX NOripLeHHs MakpodiHaHCOBOT cTabinb-
HOCTi 3aranom. OcoGnMBO MNPOCTEXYETbCHA
TeHAEeHUis 0O TOro, WO CTapiHHA HacerneH-
HA oBymoBnioe 3pocTatode iHaHCYyBaHHS
colianbHUX BuaaTtkiB Anga nwogen niTHboro
BiKy (dbiHAHCyBaHHSA NeHCin, Mean4yHux no-
cnyr, posroctpokoBoro gornagy). CouianoHi
BMOATKM 30aTHi BUTICHUTU ManByTHI NoTeH-
LiNHO BaNMBi iHBECTULiNHI Nporpamu, Lo
MOXYTb OyTu CNpsIMOBaHI Ha (piHAHCyBaHHSA
iHLWWX NPIOPUTETHMX ranysen KpaiHu, 3okpe-
Ma, OCBITW, HABKOMULLIHBOIO CepeaoBuLLa,
HauioHanbHOT 060pOHW, HafaHHA MibXKHapona-
HOT 4ONOMOIY TOLLO. TakMM YMHOM, 3 METOH0
e(eKTMBHOro ynpaeniHHSA Oep>KaBHMM Gop-
roM Ba)XMMBOrO 3HayeHHs MNoTpibHO Hapa-
BaTM pPO3paxyHKy ManbyTHix TpaHcdepTis,
TOOTO TaK 3BaHMX “Mik4acoBux nacmeis”. 3a-
3Ha4yeHi 3000B’s13aHHA He3abeaneYveHi pesep-
BaMu, OCKiNbKku ix nepeabadvyBaHa BapTiCTb
NnepLIoYeproBo 3anexartb Bid AOBroCTPOKO-
BMX BMAATKIB CUCTEMU COLianbHOro 3abesne-
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Tabnuys 1
Bnnue cTapiHHA HaceneHHA Ha MaKPOEKOHOMIYHY CTabinbHicTL*
MeTon || 3miHHa Bnnue Kananu
3MiHa CTpyKTy-
PU1 CMIOXMBUMX

Croxu- BUTpaT y 6i|<. Mo,qenb CMOXMBaHHg nioaen J'.IiT!-|b0FO Biky (0o npwknaay, y 2007 p. B !Tani'l'), Lo Heo-

BaHHS M06IJ'I.I:HO.CTI pieHTOBaHa Ha eKCnopT TOBAPIB i Nocnyr, NPU3BOANTS A0 3POCTAHHS LiH Ha AaHi ToBapy,
BHYTPILLHIX nafiHHA YUCTOro eKCNOopPTY i NiABWLLEHHST peanbHOro 0O6MiHHOIO Kypcy.

TOBapiB i No-
cnyr
B ymoBax posroptaHHsl NpoLEeCiB CTapiHHA Moxe BiabyTUCH NafiHHA BiLCOTKOBMX CTABOK
c i 3HWXKEHHS peHTabenbHOCTI AepXaBHUX iHBeCTULiA. AKWO ypaa kpaiHu He Byae 3BaxaTu
IHBec- iH';ZECT):ﬁ?;HqO_ Ha AMHaMIKy YACenbHOCTI HaceneHHs1, HeeeKTMBHMIA po3nogdin iCHYHYOro aepxas-
TILi ro Aoxoay Horo kaniTany (3okpema, BUAATKIB Ha CbIHchyB.aHHﬂ OCBITHiX 3aknagis, diHaHCOBOI
iHcppacTpyKTypK) NocTaBUTL Nig 3arposy 3aaTHICTb AepkaBn 3abesnedyBaTti notpebu
Cucrema ManbyTHiX NoKoniHb.
Hauio- . . o L .
HANBHIX 3rigHOo 3 TEOPIEHD KMTTEBOTO LK1y, 3POCTAHHSA HaCTKY JIITHIX MIoAGH Y BIKOBIiA CTPYKTYpi Hace-
DaXyHKIB TeHHs! Mpu3Bee A0 CKOPO4EHH ICHYIOHOT HOPMM 3a0LUaZKEHb. B ymoBax 3HUKEHHSA TeMNiB
BHUXEHHS HapOPKYBaHOCTI | MPUCYTHOCTI CTIIKNX eMirpaLiiHux TpeHAIB, BiAOyaeTbCA CKOPOYEHHS
3aolla- ||npuBaTHUX i || YacTKu NtOAEN, 3anyHeHnX Y TPYAOBIN AisnbHOCTI. AK Hacniaok, BUAATKX, NOB'Si3aHi i3 couli-

[PKEHHS || aepXkaBHUX || anbHUM 3abe3neveHHsIM, OXOPOHOD 300POB’S Ta iHLWKMMK couianbHUMM NporpamamMu, GyayTs
3a0lladXeHb || 3pocTaTy, TOAi SIK NOAATKOBI HAAXOOXKEHHS 0 BIOKETY 3HAYHOIO MiPOH 3HUXKYBATUMYTHCS.

Lle, y cBoto uepry, npusseae A0 NoripLueHHst dpickanbHUX KOHAWLIR KpaiHW, a 3pocTaHHst 6ro-

keTHoro AedoiumTy nocnabuts NporHo3 6oproBol CTINKOCTI y JOBrOCTPOKOBIN NepcnekTuBi.

Yuctum edpekT nagiHHS NpuMBaTHUX | 4ePXKaBHMX 3a0LWa4KEHb HA MOTOYHOMY pPaxyHKy
Ckopouer- CYTTEBO 3aneXuTb Bif BiAHOCHOT 3MiHM 3aoLLakeHb Ta iHBecTULiin. O4ikyeTbes, Lo Y J40B-

Mnartix- || Ha canbgo rOCTPOKOBOMY MEPIOAi AaHWi edpekT MaTnMme Micue K 41 KpaiH i3 npodiLMTOM NOTOYHOIO

HWN paxyHKy paxyHKy, Tak i 4nd KpaiH i3 4ediuyTOM NOTOUYHOIO PaxyHKY.

BanaHc || NoTo4YHUX CKOpO4YEHHSA carnbao paxyHKy NOTOYHUX onepauii, 40 NpuKnaay, y Taknx NpoBigHUX
onepadin KpaiHax, sik Kutai un AnoHisi, Mmoxxe 3ymoBUTK TeHaeHUiT Ao 36anaHcyBaHHs rmobanbHmx

ciHaHcoBMX aucbanaHcis.

BBakaeTbc4, LU0 HABUYKN € BaXXNMBUM BHECKOM B iHHOBALiHI | HAyKOBO-TEXHIYHI acnek-

TN PO3BUTKY €KOHOMIKK. Mpobriema gemorpadivyHoro nepexogy 06yMOBIIOE CKOPOHEHHS

TBOPYYMX i NANPUEMHNLBKMX HABUYOK, TUM CaMUM NPU3BOANUTb [0 3HVBKEHHS TEMNIB
Ckopoder- €KOHOMIYHOrO 3pOCTaHHS.

BB HS TeMI'.IiB EmnipuyHi gocnimkeHHs MBGD [0BOAATb, LLIO .I'IOK.aaHI/IK BBIM Kpa.'I'HI/I NO3UTMBHO Kopen.r.oe 3i
€KOHOMIYHOrO || 3pOCTaHHsIM YacTKX Moaen nNpaue3aaTHoro BiKy, i HEraTMBHO — 3i 3pOCTaHHSIM NMTOMOT Baru
3pPOCTaHHSA NITHIX MIOAEN Y 3aranbHil BiKOBIN CTPYKTYpPI HaceneHHsI.

Emnipuyni gani kpain OECP 3acBiguytoTh, LU0 sIKiCHa CTPYKTypa 3aHATOCTi NOBUHHa ByTh
ONTUMarbHOK, OAHAK B YMOBaX CTapiHHS! HaceneHHs iCHye pu3nK nepeBakaHHsa YacTkv npa-
LiiBHWKIB CTapLLIOro BKY.
CTapiHHA HaceneHHs1, MMOBIpPHO, Np13Beae 40 NOCTYNOBOrO 3pOCTaHHSA BapTOCTi NpaLl,
BHWXKEHHS a TaKoX CYnyTHLOro NafiHHS OBrOCTPOKOBMX peanbHUX BiACOTKOBMX cTaBok. [Nocna-
Bupo6- Kanitan peanbHUX 6neHHs1 KpMBQOT OOXIOHOCTI 3yMOBUTL 3HWXKEHHSI e(PEKTUBHOCTI MOHETAPHOT NONITWKN, LLIO
HU4a BiJCOTKOBUX || 3HAYHOIO MipOLO BNIIMHE HA EKOHOMIYHY OiSNbHICTE Taknx diHAHCOBUX IHCTUTYLIR, SIK KO-
hyHKLiA CTaBOK MepLiHi 6aHKW, CTpaxoBi KOMMaHiIT, NeHcinHi poHan. BoagHovac 3asHaqYeHunin epekT Moxe
Ko66a- 6yTV KOMNEHCOBaHWIA 3a PaxyHOK CKOPOYEHHS 3a0LlafpkeHb CTapilo4oro HacesneHHs.
Oyrnaca
CrapiHHsA HaceneHHs 3yMOBIIOE TEHAEHLIjI0 IO CKOPOYEHHS pOBOHOT CHIK, LLIO MOXE Mpu-
3BECTM [0 BiCYTHOCTI SIK KBarichikoBaHuX, TaK i HeKBanichikoBaHMX NpauiBHWKIB. KoMneHcauinHi
HeonHo3Hay- || chakTopu, NoB's3aHi i3 3arny4yeHHsIM YacTku NiTHIX Nogei [o TPYAoBoi AisnbHOCTI (40 npuknagy,

Mpaus HWN BMNVB Ha || 33 paxyHOK NiaBULLEHHS OdILLAHOTO .I.'IeHCiVIHOFO BiKy) Y1 320X04EHHST MirpaLlii, 3aMOXyTb Mo-
nponoauuito || cnabutin edheKT CKopoUeHHs poBoqoT chnn.
poboyoi cunu || 3pocTaHHsA BapToCTi Npaui 3yMOBUTL 3HUXEHHS oMiKyBaHOT Bigaadi Bif iHBecTuuin. OgHak

3a3HaYeHi BULE KoMneHcauiHi dhakTopu, Taki Sk NiABULLEHHS O0diLiMHOrO NeHCINHOro
BiKy 4M iMMirpavis, 3aartHi nigBmLMTN edhekT oMikyBaHOl BigAavi Big iHBECTULIN.
BHVKEHHS MonuT Ha ToBapw i nocnyry 3 6oKy NiTHIX mo;_n,elh € 3HaYHO BULLMM, HiXX 3 BOKy iHI..IJI/IX Bi_—
I'Ipo,E_lyK- MpPOmYKTHE- KOBWX rpyn. BpaxoBytouu, AIK NPABINO, HN3bKI TEMNYU 3POCTAHHS NPOAYKTMBHOCTI Mpau y
TMBHICTB|| npaui CEeKTOpi nocnyr, Lus cutyauis obymMmoBUTL TEHAEHLIT 40 3HWKEHHS NPOAYKTUBHOCTI Npavi B

EeKOHOMILi 3aranom.

* CknageHo Ha OCHOBi [6].
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YeHHs. 3rigHo 3 po3paxyHkamu LleHTpy cTpa-
TeriyHnx i MibkHapogHux gocnigpxkerHb CLUA, y
BGaraTbOx KpaiHax CBIiTY OepXaBHi BuaaTKu,
CNpsAMOBaHi Ha iHaHCyBaHHSA MEHCIN, me-
ONYHOro o6CcnyroByBaHHSA, AOBrOCTPOKOBOIO
aornaay ana niogen niTHboro BiKy, 3 YacoMm
O6yoyTb nuwe 3poctatn. HaBeneHy cutya-
Lit0 MOXXHa pPO3rMsAHYTM HACTYNHUM YUHOM
(Tabn. 3).

3a ouiHkamn P. [IxakcoHa, H. Xoy, K. Ha-
KawiMmn, Bxe ao KiHug 2020-x pp. 6inbwicTb
PO3BMHEHMX KpaiH 3a3HalTb MNOMNGNEHHS

Ooproeux Kpu3, €KOHOMIYHOI cTarHauii, noni-
TUYHUX OaTtanin, nos’a3aHux i3 HeoOXigHiCTo
BMPIWEHHS NUTaHb WOO0 pPedopMyBaHHAM
cUCTeM couianbHOro 3abesnevyeHHs, meauy-
Horo obcnyroByBaHHs Towo [9]. Came TOomy
3 METO 3HWMXKEHHS1 OBrOCTPOKOBUX PU3MKIB
ans  makpodiHaHcoBOl cTabinbHOCTI ypaau
BGaraTbOoX KpaiH CBIiTYy BXe BNpOBagXYylTb
KOMMSIEKCHI nigxoau Lodo BUPILLEHHSA Hera-
TUBHUX HacCnigkiB CTapiHHA HaceneHHs. 3a-
3HaYeHi 3axoam 3HaxoasTb CBOE BigobpaXkeH-
HA MPaKTUYHO B YCiX NOMNITUYHUX Nporpamax.

Tabnuus 2

Bnnue ctapiHHA HaceneHHs Ha piHaHcOBY cTabinbHICTL*

CrarTi
6anaHcy

Bnnue

KaHan

AKTUBN

Mepeposnogin
3a0lLaaKeHb
BiZl pU3NKOBUX
o 6inbLL Ha-
DiNHNX aKkTMBiB
MOXe Npu3Bec-
TN 0O NOTEHLn-
HOI HeaoOoLiHKN
pu3mkiB

3pocTtaHHa nonuTy 3 60Ky MiTHIX Ntogen Ha BinbL HaZiAHI akTuBK (y TOMy Ymcni,
aKTMBM NEHCINHNX DOHAIB) MOXE NPU3BECTU [0 HeCTaui LMX aKTUBIB, a TaKoX
3aBULLEHHS TX BapTOCTi. [Mopsa 3 TUM, OCKINbKM BKNaaaHHS KOLWTIB Yy BinbLu puan-
KOBi aKTMBM BCE YacCTille YHUKAIOTb, iCHYE MOXJIMBICTb HEAOOLHKW iX BAPTOCTI.
HaHa cutyauist Moxe OyTu BpiBHOBakeHa 3aBASKWN AisNbHOCTI NPUBaTHUX
NEeHCINHNX OOHAIB, LLO BKITaAaloTh KOLWTK Y PU3NKOBI akTMBM 384518 NiABULLEHHS
ouikyBaHoOi npubyTkoBoCTi. HegoouiHka BapTocTi 6inbLl pU3NKOBUX aKTUBIB MOXE
OyTM KOMNeHcoBaHa TaKoX 3a paxyHoK AianbHOCTI rmobanbHuX iHBECTOpIB, LLO
nepeBaxHO BKNadaloTb BNacHi 3aollaaXeHHs y 6inblu gelleBi pU3MKOBi akTUBM,

MapiHHA UiH Ha
aKTUBWN MOXe
npw3BecTu 4O
BiQUYyTTS Tak
3BaHoro “edpek-
Ty bararcTea”

CTBEpOKYETBLCA, LLIO 3HWKEHHS LiiH HA aKTMBK TiICHO B3AEMOIOB’sI3aHe i3 po3-
ropTaHHAM NpoLUeciB cTapiHHA HaceneHHs. [Jo npuknaay, CTapiHHA HaceneHHs
3HWKYE NOMNWUT HAa XKWUTIO, 8 TOMY 3YMOBOE NagiHHA UiH HA HEPYXOMICTb. Tow
caMuii NPUYHLMN CTOCYETbCS M LiH Ha akuil, Wwo nepebyBatoTb B 06iry Ha Mix-
HapOOHUX pMHKaX, Xo4a X BapTiCTb € AeLlO MeHLU YYTN1BOK A0 3MiH, 3yMOB-
NeHunx npouecamu ctapiHHs. Taknm YMHOM, HeraTuBHWIA edhekT DaraTcTBa Mae
AednsuinHi Hacnigkm (0o npuknagy, sk ue 0yno y AnoHii), wo 3Ha4yHo Mipoto
YMNOBINbHIOE EKOHOMIYHY AIANBHICTE B KpaiHi.

3miHu obcsry
NMO3UK MOXYTb
BNIMBaTK Ha
BisHec-mogenb
OaHky

BisHec-Moaenb GaHKy TiICHO B3aEMOMNOB’si3aHa i3 XXUTTEBUM LIMKITOM NOBEAIHKN
CrnoxunBayiB GaHKIBCbKUX NOCMYR. AK NpaBuno, no3nvanbHUKamm 6aHKiBCbKMX
YCTaHOB BMCTYNalOTb N0AN MOMOQOro BiKY, OCKINbKM Y HUX NPUCYTHA noTpeba y
Nno3nkKax Ha onnary OcCBiTU, XuUTna. 3i 3HMKEHHAM KifTbKOCTi MONoAnX nosu-
YanbHuKiB, TpaguUinHi Buan 6aHkiBcbknx nocnyr 0yoyTb ckopodyBaTuck. [JaHa
cuTyaLisi MOXe CTBOPUTM pU3nKun ans diHaHcoBoT cTabinbHOCTI BaHKiB, OCKINbKK
3a0LLaKEHHSI HAcCeNneHHs BCce YacTile CNpsMOBYHOTBECA Ha pUHKK Kanitany
came 3aBAsIKM iIHBECTULINHIN OiNbHOCTI NEHCIMHMX OOHAIB.

3060B’a3aH
HA

Pwrawnk 36inb-
LUeHHs cepen-
HBOI TPMBANOCTI
XKWTTS 3HAYHOIO
MipOt0 BMIMHE
Ha OisnbHICTb
ypsAY, kopnopa-
i i cpisnyHmnxX
oci6

CTtapiHHS HaceneHHs 3Ha4YHO MipOKD NMoB’A3aHe i3 PU3nNKoM 30inbLUEeHHSA cepe-
HbOT TpMBanocTi XUTTS. B cy4acHMX ymoBax He LOCTaTHLO IHCTPYMEHTIB Ans
XeL)KYBaHHs JaHoro pmsmky. Cuctema coujianbHoro 3abesneyeHHs Moxe 3iTKHY-
TUCA 3i 3HAYHUMU hiHAHCOBUMM HacnigkaMun, OCKiNbkX 306inbLIeHHs cepeaHboT
TPUBAnNoOCTi XXUTTHA MOXe NPU3BECTU 0 ICTOTHOMO MOripLeHHs ¢hiHaHCOBOro
paxyHKy i nocnabneHHst GoproBoi CTIMKOCTI KpaiHu.

* CknageHo aBTOpPOM Ha OCHOBI [6].
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Tabnuys 3
3araneHi gepxaBHi BugaTku y 2007-2040 pp.,
noB’sA3aHi 3 npouecamMmn cTapiHHA HacesleHHA™
.. Y % po BBI
KpaiHun
2007 p. 2020 p. 2030 p. 2040 p.
1 IHais 1,9 3.1 4,2 3,6
2 Mekcuka 2,4 3,3 3,9 51
3 Yunni 6,0 6,8 7,0 7,5
4 Kutan 2,8 4,6 6,1 8,0
5 Pocia 5,8 7,5 8,7 10,2
6 Monbwa 10,1 12,0 13,1 13,9
7 Kopes 3.4 7.4 11,0 14,1
8 KaHapa 8,3 10,9 13,2 14,7
9 AscTpanis 8,9 10,7 12,9 14,9
10 CWA 8,9 12,5 15,1 16,3
11 LWeenuapis 9,8 12,6 15,7 17.4
12 BenukobpuTaHin 12,1 14,0 16,4 18,2
13 AnoHia 14,1 15,4 15,9 18,4
14 LBeuis 15,7 16,6 18,1 19,2
15 Bbpasunis 8,8 12,5 16,3 20,4
16 Himeuunna 15,8 17,3 20,0 21,7
17 Hinepnangn 12,0 15,7 20,0 23,5
18 dpaHuia 16,6 19,4 21,8 23,5
19 ITanisa 18,0 19,9 22,3 24,7
20 Icnania 14,3 17,0 20,6 26,1

* CknaaeHo Ha ocHosi [10].

3HayHa yBara npu uboMy NpUAINSETLCS 3aX0-
Aam, CnpsiMoOBaHUM Ha:

— 36anaHcyBaHHsA aepXaBHUX piHaHCIB
3a paxyHoK onTumarsibHoro oiHaHCyBaHHS CO-
LianbHUX, Mean4HMX, OCBITHIX Nnporpam;

— peopmMyBaHHA CUCTEMU MNEHCINHOIO
3a0e3neyeHHs WNAXOM NiaBULWEHHSA odilin-
HOrO MEHCINHOrO BiKy i nepexogy 40 NEBHUX
TUNIB NEHCIMHNX BHECKIB;

— DOCSArHEeHHs1  Binbloi  edPeKTUBHOCTI
PUHKIB 3aMHATOCTI, 30Kpema, CTBOPEHHS1 HO-
BUX poboumx Micub, ocobnmeo cepeg mosno-
aux nogen Bikom oo 25 pokie;

— Hanarog)XeHHs1 NogaTkoBOT NOMNITUKK 3a
paxyHOK pO3LUMPEHHA nogaTkoBoi 6a3u, nocu-
NEHHS afMiHICTPYBaAHHS | KOHTPOMIO, YCYHEH-
HA KOpynuii;

— 3abesnevyeHHst sKiCHOro i OoCTymnHOro
MeAMYHOro obCrnyroByBaHHS;

— BAOCKOHamNEeHHs1 MirpaudiiHoOro 3akoHo-
JaBcTBa.

3 opgHoro OOKy, BuLWeE3ragaHi 3axoam
CMpPsSIMOBaHiI Ha NiABULLEHHSA HauioHanbHUX
3a0llagKeHb Ta iHBECTULiN, CTUMYIIOBaHHS
€KOHOMIYHOro 3pOCTaHHA | 3alHATOCTI, a 3
iHWOro ©0Ky, NOBWHHI He A0MnyckaTu po3rop-
TaHHA 6GOproBMx Kpu3 Yy [OOBrOCTPOKOBOMY
nepioai. 3sakatoum Ha NeBHi NOMITUYHI pilleH-
HS AEeSKMX KpaiH, MOXHa LiNTU BUCHOBKY, LLO
NPaKTUYHO AN15 ByOb-AKOT KpaiHM CBITY LUASXN
BperyrnoBaHHA MakpodiHaHCOBMX Hachniakis
cknagHoi aemorpadiyHoi  cuTyauii  MarTb
NneBHi CBOepigHi O0cOBNMBOCTI i CKNaAHOLL
BNPOBAIKEHHS!, OCKiNbKM X HEOOXigHO 3acTo-
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COBYBAaTW KOMIMMEKCHO i NOCcnigoBHO, ocobnu-
BO 3 ypaxyBaHHAM AWHaMIK/ yCiX MakpoeKo-
HOMIYHNX NOKa3HUKIB.

MNokasosum € pocsin Monblui, Ae cucTe-
Ma MEHCIMHOro 3abe3nevyeHHss € [OCTaTHbO
CKIagHo i ofHieto i3 Hanbinbll yHiBepcanb-
HMX y cBiTi. HanpukiHyi 1990-x pp. y B KpaiHi
Byno 3anpoBampKeHo NepLni etan NeHcinHol
pedopmu, Lo IFPYHTYETLCA Ha CUCTEMI iIHOVBI-
AyanbHuX NeHcinHux paxyHkie. CyTb nonsrana
y TOMy, Wob noe’a3aty po3mip NEHCIMHUX BU-
nnart 3 BEMMYMHOK CTPaxOBOrO0 BHECKY, a Ta-
KOX HabrnmauTtun piseHb ManbyTHbOI nNeHcii oo
piBHSA 3apobiTHOT Nnatu. 3 TOro 4Yacy neHcinHa
cMCcTeEMa KpaiHW CKNagaeTbCs 3 TPbOX PIiBHIB.
Mepwwnn piBeHb — POHA couianbHOro cTpaxy-
BaHHSA (FUS), wo nepebyBae y po3nopsigKeHHi
IHCTUTYTY coujanbHoro ctpaxyBaHHs. PiHaH-
cyBaHHsA cpoHay BioGyBaeTbCsl 3a paxyHOK
000B’A3KOBUX BHECKIB Ha coliafibHe cTpaxy-
BaHHA (BigpaxyBaHb 3 [0Xo4iB OcCib, Lo ne-
pebyBaloTb y TPyOoOBi OiANbHOCTI), cybeuain
3 JepXaBHOro OHOOXKETY, KOPOTKOCTPOKOBUX
KomepuinHmx kpeauTiB. BHeckn ¢oHay 3apa-
XOBYIOTbCS Ha iHAMBIAYaNbHU PaxyHOK, NpoTe
BOHW He IHBECTYIOTbCS | HE CTBOPIOKOTL NpUBYT-
KY, OCKIifTbKM BUNSIAYyOTbLCA HUHILLHIM NeHcio-
HepaMm y BUrMsAi Aep>KaBHUX NEHCIK, MEHCIN No
iHBanigHoCTI, y 3B’A3Ky 3 XBOp0O6O10, HELLaCHW-
MW BUNagKkamu Ta iH. 3asHadyeHi KOLTU TaKoX
He ycnagKkoBYHOTbCA B pasi HaCTaHHs CMepTi.
Apyrvi piBeHb — BIOKPUTUIN HEOEPXKaBHUIN NEH-
cinHnn coHa (OFE). OGOB’A3KOBI LLIOMICSYHI
BHeckn choHay (19,52% Big 3apobiTHOI nnaTw)
YaCTKOBO 3apaxOBYKTbCSA Ha iHAMBIQYyanNbHUN
paxyHOK 10 NpuBaTHUX NEHCIMHMX poHAaiB. Ko-
LUTK iIHBECTYIOTLCS1 B EKOHOMIKY, 3BiNIbHSOTLCA
Big cnnatu nogaTtky Ha npubyToK, a TakoX 3
NeBHUMN OBMEXEHHAMM MOXYTb Nepenasa-
TUCb Y cnagLmHy. TpeTiin piBeHb — 4OBPOBInb-
He Heaep)XaBHE MNEHCiNHe 3abe3neqeHHs, Lo
oxonstoe NpodecinHi neHcinHi cuctemu (PPE),
iHaueigyanbHi neHcinHi paxyHkn (IKE), iHwi go-
BpoBinbHI hopmun 3aoLLaakeHb ANg BUXOAY Ha

neHcito. MNepwmn i gpyrnn piBeHb NEHCINHOIO
3abe3neyeHHs € 060B’A3KOBMM, TOAi AK TPETIN
piBEHb — 0OOPOBINBHNM.

MounHatoum 3 2012 p., y lMonbLli 3anpo-
BaXXEHO HOBMWI €Tan MeHCINHOT pedopmu, WO
NoB’A3aHNI i3 NOCTYNOBMM MiABULLIEHHAM OQDi-
LiIMHOrO NEHCIMHOrO BiKY A151 YONOBIKIB i )KIHOK A0
67 pokKiB, a TaKOX Neperngaom po3Mipy Tpygo-
BOrO CTaXy Ang neBHUX npodecinHmnx rpyn. MNo-
ps4 3 TUM, Ang Garatbox KpaiH NUTaHHS BU3Ha-
YeHHs1 onTUManbHOro OdIUIMHOIO MNEHCINHOro
BiKY € Y1 He oaHMM i3 HanbinbLw npobnemarny-
HMX 3ax0AiB, WO CNpPAMOBaHi Ha pecopmyBaH-
HS1 CUCTEM MeHCIMHOro 3abesaneyeHHs. MNpouec
NiABULLIEHHS MEHCINHOro BiKy Mae BiadyBaTucs
AOCUTb MOCTYNOBO, OOOB’I3KOBUM YMHOM MNpU
LUbOMY HeobXigHO 3BaaTu Ha gemorpadiy-
Hy CUTyaujto B KpaiHi, BpaxoByBaTu CepegHto
TpUBaniCTb, SAKICb i PIBEHb XWUTTS HACENeHHs,
YMOBM MpaLj, a TakoX MeBHi MOXIMBOCTI Angd
AOCTPOKOBOIO BUXOAY Ha MEHCIHO.

3a3Haummo, Wwo y cBiTi B nepiog 1950—
1955 pp. cepegHa TpuBaniCTb XUTTA CTaHO-
Buna 47 pokis, Togi sk ynpogosx 2000-2005
pp. carHyrna 65 pokis i cTapLue. |, Sk ovikyeTb-
cs, y 2045-2050 pp. ctaHOBUTUME 75 POKIB.
Ha aymky K. MeHToHa, E. Ctennapga, O. Ton-
ni, B KpaiHax, Ae HaceneHHs Beae 340pOoBUIA
CMOCI6 XWUTTA, OdiKyBaHa TPUBAnCTb XUTTSA
Moxe pocarHytn 95-100 pokis. OgHak geski
AOCIOHUKN MatoTb NPOTUIEXHY OYMKY 3 LibO-
ro npueogy. Tak, H. [1i i P. i BBaxatoThb, L0 A0
2050 p. ovikyBaHa TpmBanictb xuTtTta y CLUA
3pocte Ao 84,9 pokis, To4i 9K B ANOHiT nigsm-
LWMTBCS NpUdnuaHo oo 88,1 pokis. 3a nporHo-
3amu k. OnbluaHcki, b. KapHeca, A. [lesec-
Kenb, CepedHsl o4ikyBaHa TpuUBasiCTb XUTTS
HaceneHHs He 3MoXe nepeBUMTN 85 pokiB.
3rigHo 3 gocnigxeHHsmun 0. bnyma i [1. KeH-
HiHra, npouecam 36inbleHHs1 cepeaHboi Tpu-
BasnoCTi XWUTTA MOXYTb 3arpoXyBaTu 3Ha4Hi
PU3NKK, 30KpPeMa, naHO4emis rpuny, CTIRKICTb
BipyCiB 10 aHTUBIOTUKIB, OXKMPIHHS, €KONOTiYHi
kaTacTpodu, nagiHHA eKOHOMIKM Yn BirtHM [3].
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3asHadeHa cuTyauia obymosntoe 36inb-
WeHHA noTpeb HaceneHHa y MeaudHin go-
nomMosi, a ToMy N HeobXigHICTb HaneXHoro
iHaHCYBaHHS CUCTEMW OXOPOHW 300POB’S.
OcTaHHiMm yacom y Garatbox KkpaiHax CBiTy
BapTiCTb MeaudHoro o6cnyroByBaHHsI 3Ha-
YHO 3pocna, NepeBMLLMBLLMA 0OX0OM OoOMall-
HiX rocrnogapcTe i Temnu iHnadii. Jo npwu-
Knagy, 3a ocTaHHi gaBa gecatunitta y Kutai
CNOCTEpPIraeTbCsl 3HA4YHUI PICT BHOAKETHUX
BMOATKiB HA MeandHe o6cnyroByBaHHA. SAK
Hacnigok, y 2009-2011 pp. ypsa Kutako 3a-
npoBaavB TPUPiIYHY pedopMy CUCTEMU OXO-
POHU 300POB’SA, OCHOBHA MeTa SKOT nondrana
y ToMy, Wwob Ao 2020 p. 3abe3neunTn HagjiiHe
i OCTYNHe MeanyHe obCnyroByBaHHA Ans Ha-
CerneHHs KpaiHu. Pecopma CUcTemMmn OXOPOHU
300pOB’st MicTMNa HU3KY 3axopgis. [Mo-nepuue,
3abe3neyeHHs 4OCTYNHOCTI MeANYHUX nocnyr
ANA YCiX BEPCT HACEMEHHS LWNSAXOM PO3BUTKY
MELMNYHOro 06CNyroByBaHHS! Y CinbCbKin Mic-
LEBOCTI, pPO3LWMPEHHS AOCTYyny A0 nporpam
MEANYHOro CTpaxyBaHHS, a TAKOX 3HUKEHHS
BapToCTi MeaudHux nocnyr. lo-gpyre, 3Hu-
XEHHs BUTpaT 3a paxyHOK peanisauii npo-
rpam, NoB’si3aHuX i3 PopMyBaHHAM BapTOCTI
LiH Ha Nikapcbki NpenapaT i MeguyHi nocny-
rn. Mo-TpeTe, NiABULLEHHA SAKOCTI MEAUYHOro
06CnyroByBaHHS LUMSIXOM NpOBeaeHH:A HayKo-
BUX OOCNiAXeHb, BOOCKOHANEHHS MEANYHMX
TEXHONOTiN, NiaBULLEHHSA CTaHZ4apTiB Harnsay
i peryntoBaHHA, 3abesneyvyeHHs AKOCTi nikap-
CbKMX npenapariB, OCHaLWEeHHs MeanYHnX 3a-
Knagis, kBanigikauii MeguyUHoOro nepcoHarny.

Takmm ymMHoM, rnobanbHi Npobnemu nioa-
cTBa noTpebytoTb Oinbll AeTanbHOro nepe-
OCMMCIIEHHS], 3aCTOCYBaHHA  BiAMNOBIAHNX
rnobanbHMX pileHb, 3Ha4YHOT KoopauHauil 3y-
CuUnb 3 NpUBOAY X yperynoBaHHA. AHanN TUYHI
gocnigkeHHs MB® HaBogATb KOMMJIEKCHWUIA
nigxig WoAO0 MOXITMBOCTEN BpeErynioBaHHS
HeraTMBHUX HacnigkiB rnobanbHOro crapiH-
HA HacemneHHs. 30Kpema, BMOKPEMMOKTbLCS
HACTYMHI I'PYHTOBHI Mponoauuii, Wwo nepLuo-

4YeproBo CTOCYKTbCA NUTaHb iHTerpauii cra-
PilOYMOro HaceneHHs B YCi acnNeKTU INOACHKOro
PO3BUTKY, y4YacTi NITHIX Niogen y nNpunHATTI
NOTEHUINHO BaXXNUBUX NOSMITUYHUX PillEHb,
dyHOamMeHTanbHoro pedopMyBaHHS iCHYHO-
4YMX MNEHCIMHMX CUCTEM, CrnpusiHHs 3abesne-
YEeHHI0 SIKOCTi i AOCTYNHOCTI Mean4yHoro 06-
CNyroByBaHHS AN HACENeHHA CBITY Towo [6].

Ha ocHOBi BuLLE3a3HAYEHOrO MOXEMO
3p00UTM HACTYMHI BUCHOBKW.

Mo-nepwe, 3Baxato4m Ha gemorpadiyHi
NPorHo3u, Bxe Ao cepeamHn XXI c1. HanbinbLw
BiQYYTHO Hacnigku Big npouecie rnodansHo-
ro CTapiHHSA HacereHHs1 3a3HalTb OiNbLUICTb
€KOHOMIYHO PO3BMHEHMUX KpaiH i AesAKi KpaiHu
3 pUHKamu, Wo posBmBatoTbes. Came ToMy
Hanénmx4mm yacom npobnemun B cdepi aep-
»KaBHUX piHaHciB Anst 6araTtbox eKoHOMIK CBi-
Ty 6yOyTb 3aroCTpOBaTUCL He nuwle 3 ornsaay
Ha gecTtabinisytodi oakTopy, WO BUHMKAIOTL Y
KOPOTKOCTPOKOBOMY Mepiodi, ane n y 3B’dA3Ky
i3 JOCTAaTHbO BaXIIMBUMW 3MiHAMW rrodanb-
HOro xapakTtepy, WO MawTb Micue Yy AOBro-
CTPOKOBOMY Mepiogi.

Mo-gpyre, KNacU4HMM MPUKNagoMm rnopy-
LLIEHHS MaKpOEKOHOMIYHOI piBHOBarn B cucTe-
Mi rnobanbHoro cTapiHHs € npobrnema 3HavHo-
ro piBHs gep)xaBHoro 6opry, HarpoMamKeHHs
SIKOro MOXe BiabyBaTUCA YacTKOBO 3a paxyHOK
3pOCTaHHS CYKYMHUX OepXaBHWX BUAATKIB,
NOB’sA3aHNX i3 NEHCIMHUM 3abe3ne4eHHAM, Me-
AndHUM  0B6cnyroByBaHHAM, [OOBFOCTPOKOBMM
AOrNAA0M, iHLUMMU coujianbHUMK Nporpamamm
Ana nogen NiTHbOoro BiKy. AK HAcnigok, NpoTs-
roM HaCTYMHUX AeCATUNITb NoTpeba y 3acTocy-
BaHHi edbekTMBHOT BOProBoi NOMiTUKN B CUCTE-
Mi 3axofiB MakKpOEKOHOMIYHOrO peryrntoBaHHs
3HaAYHOI MIPOIO NOCUIUTLCS.

Mo-TpeTe, nNpouecu CTapiHHA HaceneHHs
pO3BMBAOTLCH | NPOSBAOTLCA LOBOMI MO-
BiNMbHO, npoTe 30iNblUeHHA cepeaHbOol Tpu-
BanocCTi XUTTS BaroMMMm YMHOM BMIMBAE Ha
CTaH (hiHAHCOBMX PUHKIB, YNCENMBHICTb i CKNapg,
pobo4oi cnnn, aepkaBHi hiHaHCKU, EKOHOMIY-
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AKTYAJTIbHI MUTAHHSA TEOPII I MPAKTVKN ®IHAHCIB

He 3pOCTaHHS, NPUBAaTHI 3a0LladXeHHS TOLLO.
3Baxatoun Ha ue, 6araTbOM KpaiHam CBITYy He-
obxigHe wwmpokomacwTabHe pedopmMyBaHHS
CUCTEM coLianbHOro 3abe3neyeHHs i OXOPOHU
3[0pOB’Sl, a TaKOX NiABULLEHHS €DEKTUBHOCTI
PWHKIB 3aMHSATOCTI.

Ilitepatypa

1. OgpiuiaHulG catim Minicmepcmea nipaui i
couianbHoi nonimuku Nonbwi [EnekmpoHHul pe-
cypc]. — Pexxum docmyny: http.//www.mpips.gov.pl/.

2. ®uHaHcbl U passumue, UtoHb 2011,
MexdyHapodHbili Bamromubili ®oHO // [Enekmpo-
HHUU pecypc]. — Pexxum docmyny: http://www.imf.
org/external/index.htm.

3. @uHaHcbl U passumue, ceHmsbpb 2006,
MexQyHapodHbil BantomHsil @oHO // [Enekmpo-
HHUU pecypc]. — Pexum docmyny: http://www.imf.
org/external/index.htm.

4. Alexander Boéersch, “Debt Crisis 2.0: Aging
and public finances”, Deloitte Research, Jan.24,
2012.

5. Carmen M. Reinhart & Kenneth S. Rogoff,
“Growth in a Time of Debt,” American Economic
Review, American Economic Association, 2010.

6. Global Financial Stability Report: The Quest
for Lasting Stability, Washington: International
Monetary Fund, April 2012.

7. Report “Addressing the challenge of global
ageing — funding issues and insurance solutions’,
eds. Patrick M. Liedtke and Kai-Uwe Schanz,
Geneva Association, June 2012.

8. Report “Ageing in the Twenty-First
Century: A Celebration and A Challenge”, United
Nations Population Fund (UNFPA) and HelpAge
International, 2012.

9. Richard, Jackson, “Global Aging and the
Future of Emerging Markets”, Center for Strategic
and International Studies, 2011.

10. Richard, Jackson, “Executive Summary
from Global Aging Preparedness Index”, Center for
Strategic and International Studies, October 2010.

11. Shirakawa, Masaaki, “Sustainability of
Government Debt: Preconditions for Stability in the
Financial System and Prices”, Article Contributed to
the Banque de France Financial Stability Review,
2012.

Ceim cpiHaHciB 3/2013

55




