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Resource and financial support for economic growth is the most important economic task that requires an instant 
solution. A study of nature, institutional structure, efficiency and sustainability of the savings system in Russia 
may contribute to this solution and is defined as the subject of this research. The aim of the article is to test the 
methodology for the sustainability assessment of the savings system in Russia. The methods of system analysis 
and mathematical statistics represent the methodological basis of the research. The fundamental nature and 
consistent development of savings relations and processes for the economy provided the starting point of the 
study The authors consider national savings as an investment resource, which is formed through the institutional 
structure of the national savings system and the instrumental environment, and their sufficiency ensures stable 
economic growth of the country. The central point of the research within the framework of the article is the analysis 
of the intermediary function of the savings system, which optimizes the main parameters of the savings market —  
the demand for savings resources and their supply, and well as their financial stability assessment The main result 
of the study provides further development of the previous approach to understanding the essence of the system of 
national savings (NSS) and its sustainability assessment, in terms of the economic security of the country as well. 
In addition, the authors attempted to assess the stability limits of the national savings system using mathematical 
statistics tools. The subject area of the article and the results of the study provide new knowledge about the 
nature, conditions and sustainability assessments of national savings systems and significantly contribute to the 
scientific discussion of the current and future trends of the world economy development and economic growth 
supported by finances and resources.
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INTRODUCTION
The 2008 crisis revealed the inability of 
the modern economy to properly fulfill its 
predictive function. Not a single direction 
of economic research, not a single school 
of economics predicted the causes and 
forms of its occurrence, the consequences 
and their destructive force. This induced 
researchers from different countries to re-
vise economic studies, postulates, well-es-
tablished and generally accepted theories. 
The second decade of the XXI century was 
marked by the emergence of a whole se-
ries of fundamentally new, unconventional 
studies. The most revolutionary changes 
took place in the financial sector of the 
economy.

The new study largely redefined the role 
and importance of the financial sector, fi-
nancial markets, and institutions in the 
economic system at all levels, as well as at 
the global level. If earlier the influence of 
the financial sector on economic growth 
was assessed not only as positive but as 
constantly positive, the dominance of the 
financial sector seemed to be the norm, in 
the post-crisis period the postulates gave 
way to situational cautious answers to rath-
er specific questions.

At the beginning of that period, stud-
ies that differentiated financial systems 
based on quantitative methods of assess-
ment were of particular interest. The finan-
cial structure ratio (FSR) and the financial 
structure gap (FSG) were proposed at that 
time and adopted by international monetary 
and financial institutions. In our opinion, 
this may lead to a change in the typology of 
financial systems and international finan-
cial architecture.

The attempts to prove the ambiguous in-
fluence of the development of the financial 
sector of the country’s economy on its mac-
roeconomic indicators were considered as a 
logical continuation of the research. Finan-
cial development was no longer identified 
solely with the financial depth of the mar-

ket; it is subjected to multivariate analysis. 
Financial development and financial sys-
tem were assessed by a matrix of indicators 
(4×2: depth, availability, efficiency, stability 
of financial institutions, and financial mar-
kets). Based on this approach, the World 
Bank created the Global Financial Develop-
ment Database (GFDD), which included 111 
indicators for the countries of the world. 
The International Monetary Fund started to 
use a truncated matrix (3×2, excluding fi-
nancial stability indicators) to calculate the 
Financial Development Index (FDI), which, 
being integral, was derived from 20 indica-
tors.

Studies of the financial possibilities 
boundaries (limits) and the inconsistency 
of various parameters of financial develop-
ment, for example, financial depth and sta-
bility, were rapidly developing; sustainable 
development and inclusion [1, 2]; techno-
logical revolution and measurement of fi-
nancial inclusion [3].

Systemic risk management had a special 
place in modern research, establishing the 
relationship between regulation and finan-
cial stability [4], assessing the efficiency of 
the financial sector and its segments [5], fi-
nancial involvement of participants in eco-
nomic life and stability [6, 7]. Theories of 
sustainable finance and adaptive markets 
were developing simultaneously [8].

All this was evidence of significant posi-
tive developments in financial research over 
the past decade. At the same time, some 
problems remain undeveloped, despite the 
exceptional scientific prospects and applied 
value.

Such topics, in our opinion, include the 
study of savings systems on a global scale and 
at the level of national economies, issues of 
their typology, analysis of the institutional 
structure, safety, efficiency, assessment of 
the current state, sustainability, risk profile, 
modeling of variable development. Russian 
economists attempted to address these issues 
in their works [9].
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NATIONAl SAVINGS SYSTEM: 
ESSENCE, INSTITUTIONAl STRUCTURE, 

SUSTAINAbIlITY, SECURITY
In the context of globalization, accompa-
nied by integration processes in all spheres 
of public life, the problem of sustainable de-
velopment of national savings systems that 
form the resource and financial potential of 
the economic development of a particular 
country acquires particular relevance. For 
the Russian Federation, maintaining the 
sustainability of the national savings sys-
tem in modern conditions is especially im-
portant in the light of economic sanctions 
and the priority of the formation of invest-
ment resources from internal sources. Be-
fore examining the problem of assessing the 
sustainability of the Russian savings system, 
let us define the concept.

Attempts to reveal the essence of the sav-
ings system have been undertaken for a long 
time, while the approaches to understand-
ing the essence of the definition are dif-
ferent. Some authors proceed from the fact 
that in a narrow sense the savings system 
is an element of the resource management 
system of a separate commercial bank and, 
in a broad sense, a subsystem of the coun-
try’s banking system [10, p. 60]. In our opin-
ion, this point of view simplifies the concept 
of a savings system, since it does not con-
sider other most important subsystems and 
elements due to the variety of forms of sav-
ings and the functioning of institutions that 
mediate their circulation. In the literature 
there is also a broader definition of the sav-
ings system, which interprets it as a com-
bination of several basic elements: savings 
in the form of deposits in bank accounts, 
savings in insurance policies, and savings 
in securities [11, p. 8]. This approach is also 
incomplete since it does not take into ac-
count all the variety of subjects and objects 
of the system.

The position of the authors who approach 
the understanding of the savings system 
through the unity of all subjects of savings 

in the national economy seems convincing, 
noting that the savings system allows accu-
mulating not only the savings of individuals 
in commercial banks but also the savings of 

“charitable and economic organizations and 
government bodies of different levels” [12, 
p. 17]. Inclusion in the savings system of 
a wider range of subjects than households 
allows expanding the list of its subsystems 
and elements by adding other forms of sav-
ings. One can partially agree with the inter-
pretation of the savings system as an inde-
pendent object and subsystem functioning 
in a market economy, as a “complex, con-
stantly developing material socio-economic 
system, the basis of which is the process of 
organizing ‘savings’ relations (savings pro-
cess) of subjects and objects of savings … 
concerning the subject … savings regulated 
by the state” [13].

In the above approach, savings are con-
sidered as the subject of the savings system, 
and the object is the set of savings institu-
tions. Sharing the authors’ position on the 
need for a separate comprehensive study of 
the savings system, we consider savings in 
all the variety of their forms as its object, 
and refer savings and investment institu-
tions to savings subjects, along with indi-
viduals, enterprises of the real sector and 
the state.

In our opinion, the object of the savings 
system is distinguished by various forms 
of savings. This means that the essence of 
the savings system should be determined, 
considering all forms of savings: natural-
material, financial, intangible non-financial 
(know-how, patents, licenses, etc.), as well 
as a set of institutions that mediate their 
circulation and transformation into invest-
ments. Based on this, the national savings 
system will be considered as a multi-level 
complex of institutions and relations aris-
ing between economic entities in the course 
of the savings process associated with the 
formation, exchange, and use of savings re-
sources within national borders [9, p. 65].

FINANCIAl SYSTEM
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One of the most important criteria for 
structuring economic systems is function-
ality. This is due to the specifics of the ac-
tivities of various groups of institutions 
(organizations, structures) included in the 
system, each of which performs a special 
priority function (a number of functions). If 
the savings system is structured in accord-
ance with the functional criterion, it should 
include (mostly) the banking system, insur-
ance, pensions, the system of stock insti-
tutions, foreign exchange markets, as well 
as markets for real and innovative (intel-
lectual) investments, part of the system of 
information and analytical and educational 
institutions, as well as credit unions, invest-
ment companies, and funds, purely savings 
institutions (savings banks, savings, and 
loans, postal savings institutions, etc.).

An increase in the resource and financial 
potential of the national economy directly 
depends on the ability of the institutional 
structure of the national savings system to 
accumulate savings, mediate their circula-
tion and increase the efficiency of use. In 
this regard, the timely solution to the prob-
lem of sustainable development of the na-
tional savings system is of particular rel-
evance.

The sustainability of the national sav-
ings system in a broad sense will ensure a 
reduction in the number of bankruptcies of 
its institutions (commercial banks, credit 
cooperatives, mutual funds, insurance or-
ganizations, non-state pension funds, etc.), 
prevention of non-return of savings, serious 
violations of the intermediary functions of 
the system, prevention of breaking ties be-
tween subjects of savings relations. Within 
this approach, the sustainability of the sav-
ings system can be viewed in terms of the 
continuum in which the national savings 
system can function within a stable corridor 
bordering on instability.

Sustainability analysis of a savings sys-
tem is intended to help identify threats to 
its operation and development, identify di-

rections for ensuring stability, and design 
appropriate policy responses. The focus 
should be on systemic pressures and link-
ages to assess the sustainability and vul-
nerability of a system, as well as the eco-
nomic, regulatory, and institutional deter-
minants of sustainability and stability. In 
addition, it is necessary to analyze whether 
the system exhibits vulnerability that could 
trigger a crisis, exacerbate macroeconom-
ic shocks, or impede policy responses to 
these shocks. Depending on the results of 
the analysis, a method is chosen to solve 
the problems of ensuring the sustainability 
of the savings system: constant prevention 
(when the national savings system is in a 
stable corridor), corrective actions (when 
the national savings system is approaching 
instability) and decisive measures (when 
the national savings system is experiencing 
instability).

In the works of Russian and foreign sci-
entists, ensuring the sustainability and sta-
bility of economic systems within national 
borders is considered as a necessary condi-
tion for economic security [14–18]. This fol-
lows from the numerous definitions of the 
authors, who combine two key concepts —  

“sustainability” and “safety”. As noted in the 
scientific literature [14, 15], the category 

“security” is complex and covers the most 
important segments of the internal life of 
the state and society, manifesting itself in 
interdependent and closely interrelated 
components —  economic, military, political, 
environmental, transport security, etc.

Some authors associate national security 
with government measures aimed at ensur-
ing sustainable economic development and 
social stability [16, p. 3]; the stability of 
the monetary and financial system is con-
sidered a condition for the economic secu-
rity of the country, which, due to the excess 
profit of speculative operations, may face 
multiple headwinds [17, p. 11]; consider this 
as a degree of protection against the nega-
tive impact of internal and external threats 
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that can be neutralized by creating a new 
institutional environment to increase the 
competitiveness of the national economy 
through innovation, technological break-
through, and the development of nanotech-
nology [18, p. 301].

Discussing the development of the fi-
nancial sector on a global scale for the next 
decade, foreign experts identify the stability 
and sustainability of financial systems as a 
priority problem that poses a threat to na-
tional economic security [19]. The following 
arguments are given: severe financial crises 
contribute to a long-term recession, which 
significantly hinders economic growth 
(on average, a financial crisis leads to a 10% 
reduction in production); a poorly man-
aged financial sector may lead to inequality, 
which is now becoming a threat to the sta-
bility of national economies. Thus, it is con-
cluded that the stability and sustainability 
of the functioning of economic systems are 
priority issues that need to be addressed in 
the next decade.

The IMF’s Global Financial Stability Re-
port focuses on emerging market finance 
and highlights the risk of sustained market 
access for emerging market borrowers amid 
threats to global financial stability.* In the 
foreign literature, there is a concept of “sus-
tainable financing”, which, unlike tradition-
al financing, should take into account the 
financial, social, and environmental ben-
efits [20].

Russian economists characterize the cur-
rent state of the Russian economy as unsta-
ble and associate this with a large number 
of threats entailing risks that undermine 
the possibility of implementing priority 
tasks of socio-economic development, cre-
ating economic problems of national secu-
rity [21, p. 8]. It is proposed to solve this 
problem together with the implementation 

of national and state interests, which im-
plies the development of a mechanism for 
socio-economic reforms in close connec-
tion with the tools to neutralize threats to 
the instability of the global financial sys-
tem [22, p. 210]. In the Russian scientific 
literature, there is an explanation of eco-
nomic security from the point of view of 
the highest level of abstraction. Proceeding 
from the fact that absolute safety presup-
poses the absence of danger, the presence 
of a contradiction in the “danger –safety” 
system leads to its qualitative development 
since the reaction of any stable system to 
danger must be its improvement. Thus, the 
concept of security is interpreted not as a 
state of security, but as keeping the main 
threats at a socially acceptable level (within 
certain limits) [23, p. 32].

In our opinion, the economic security 
of a country depends on its resource and 
production potential, investment support, 
the quality of institutions and the ability 
to update the institutional structure. When 
assessing the category “economic security”, 
one way or another, this category interacts 
with the concepts of “threat” and “threat to 
security”. Both concepts are currently not 
legally established but are widely used in 
the scientific literature. At the same time, 
using the “security” category, it is neces-
sary to clearly understand what exactly is 
a threat to “economic security”, what the 
threat comes from, to whom (what) it is di-
rected, what is provided (guaranteed), how 
is measured and standardized.

Since the resource potential of the na-
tional economy is formed within the frame-
work of the national savings system, ensur-
ing its sustainable functioning is the most 
important goal of establishing a strategy 
for the long-term economic security of the 
state. Threats to the national savings sys-
tem that affect its security are everything 
that will hinder the development of rela-
tions between the participants of the sav-
ings system.

FINANCIAl SYSTEM
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In our opinion, internal threats in the 
current conditions can be:

•  instability of the socio-economic situa-
tion in the country;

•  high risks of non-return of savings;
•  loss of jobs and other sources of in-

come, due to the global lockdown caused by 
the COVID-19 outbreak;

•  decrease in the profitability of invest-
ments in various types of assets;

•  high inflationary and devaluation ex-
pectations;

•  unpredictable prospects for maintain-
ing an acceptable level of financial support, 
etc.

External threats include:
•  costly confrontation (including the new 

arms race);
•  high dependence of the economy on 

external economic conditions;
•  ideological and value expansion and 

destructive informational and psychological 
impact on the citizens of the country from 
outside;

•  uncertainty and fragile stability of the 
system of international relations;

•  outside interference into internal af-
fairs of the state.

The internal and external threats to the 
country’s security are determined by a com-
bination of objective and subjective factors. 
The first is associated with the miscalcula-
tions of the domestic policy pursued in the 
Russian Federation, and the second is asso-
ciated with the escalation of international 
tension.

To minimize threats and ensure the posi-
tive dynamics of the national savings sys-
tem, it is necessary to maintain its stabil-
ity within certain limits. According to Pa-
reto optimality, the maximum stability of 
the dynamic equilibrium of the system is 
the state of its equilibrium with the high-
est possible efficiency. Pareto optimality is 
achieved with the maximum possible effi-
ciency of resource allocation and character-
izes the maximum stability of the dynamic 

equilibrium of the economic system. The 
state of the minimum possible efficiency 
determines the limit of the minimum sta-
bility of the equilibrium of the system.

In the process of development, the effi-
ciency of the economic system accumulates. 
After reaching the maximum for a certain 
stage of development (Pareto optimality), a 
redistribution of efficiency occurs when the 
new state is disorganized. The process of ac-
cumulating the effectiveness of the economic 
system has its limits —  it ends in a crisis. This 
is followed by the transformation and transi-
tion of the system to a new stage of develop-
ment. The state of the dynamic equilibrium 
of the system between the limiting maximum 
and minimum parameters is stable.

FINDING THE STAbIlITY lIMITS 
 OF THE RUSSIAN SAVINGS SYSTEM

A method of mathematical statistics was 
applied to find the stability limits of the 
national savings system and the factors af-
fecting it. The indicators of the efficiency 
of the Russian savings system over the past 
18 years were considered. During this peri-
od, both positive and negative results were 
achieved (the growth rates of indicators 
decreased). We are interested in the posi-
tive results of its functioning in terms of 
the impact on the system development pro-
cess. They will be considered as parameters 
to ensure stability. Negative values bring 
the system out of a stable state. This is im-
portant for the development of the system, 
since any complex system develops dynami-
cally, passing from one stable state to an-
other as a result of instability.

We determine the indicators of the sta-
bility of the Russian savings system for the 
selected stage of development. To do this, 
we analyze the dynamics of gross and net 
savings in the Russian economy over the 
period 2001–2018 using statistical indica-
tors of relative and cumulative frequency. 
The parameters under study in terms of 
mathematical statistics represent a sample, 
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in this case, 18 units for each value, i. e. the 
general population consists of 18 units (in-
dicators characterizing the activity of the 
savings system) with homogeneous sam-
ples: one of them is a sample of positive 
values of indicators, the other is of nega-
tive ones. Since the stability of the system 
is ensured by positive parameters, we select 
a homogeneous sample with positive val-
ues and carry out subsequent analysis us-
ing the tools of mathematical statistics.

The total number, which indicates how 
many times a unit was found in the data, 
will be considered as the frequency, and the 
ratio of the frequency of units to the sample 
size as the relative frequency. The relative 
frequencies show how often certain values 
of the analyzed parameters have occurred 
over the past 18 years [24].

To check the correspondence of the ob-
served data to objective reality, there is a 
statistical hypothesis —  an assumption 
about the form or individual parameters 
of the probability distribution, which is 
subject to verification using the available 
data. We consider the null hypothesis, ac-
cording to which all events happened nat-
urally (by chance). Typically, the null hy-

pothesis is formulated in such a way that, 
based on observations, it can be rejected 
with a predetermined probability of error 
(significance level). In statistics, the most 
common level of significance is α = 0.05. A 
value equal to 1 —  α is a confidence level 
(reliability level), i. e. the probability recog-
nized as sufficient in order to confidently 
judge the adopted statistical decision. Ac-
cordingly, the possible choice of values of 
confidence probabilities is 0.95, 0.99, and 
0.999.

Determining how a given unit belongs to 
the general population is not difficult if the 
distribution in the population is normal. For 
this, the three-sigma rule is used: 99.7% of 
all units are within 3 .М ± σ  This rule applies 
in most other cases as well. When the num-
ber of sampling units is less than 30, the 
limits of the confidence interval are calcu-
lated by the formula

[М –  s; М –  tnps],

where M is the mean, s is the standard de-
viation, tnps is the value of the Student’s t-
distribution with the number of degrees of 
freedom n and the confidence level p.
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Fig. 1. Relative and cumulative frequencies of gross savings in the Russian Federation for the period 2001–
2018
Source: Federal State Statistics Service. National accounts. Consolidated account. Account for using disposable income www.gks.ru
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Since the number of units used in our 
analysis is less than 30, the confidence level 
is assumed to be 95% (this is half the con-
fidence interval for the mean). Thus, a unit 
that falls within the obtained interval will 
belong to this population with a probability 
of 0.95. For the outlying case, we multiply 
the obtained confidence interval by √n. In 
this regard, in our opinion, there is no need 
for a separate probability distribution cal-
culation.

To find the confidence interval limits, we 
will use the Descriptive statistics of the MS 
Excеl. Fig. 1 shows data on the relative and 
cumulative frequencies of the value of gross 
savings for the period 2001–2018.

The data obtained indicate that during 
the period under review, the most common 
indicators of gross savings were close to 
RUB 3981 billion. To refine the result, let 
us find the limits of the 95% confidence 
interval for the mean and outlying cases 
of the entire sample of gross savings val-
ues. The reliability of the result is equal to 
half the confidence interval for the popu-
lation mean. Using MS Excel, we will esti-
mate the mean of gross savings for the pe-
riod 2001–2018 and find the limits of the 

confidence interval. The average value is 
RUB 10693.87 billion, i. e. with a probability 
of 0.95, the population mean is in the range 
of RUB 10693.87 ± RUB 3546.80 billion.

To find the confidence limits for the out-
lying case, it is necessary to multiply the 
above confidence intervals by √n, where n 
is the number of values (in this case, 18 val-
ues). The outlying case falling within the 
range of RUB 7147.06–14240.67 billion is 
considered to belong to the population with 
a probability of 0.95, going beyond these 
limits can be rejected with a significance 
level of 0.05. Thus, the range of changes 
in the value of gross savings in the period 
under review ranges from RUR 7147.06 to 
RUR 14240.67 billion. Comparing the results 
obtained, we conclude that the value of 
RUB 3981 billion is outside the 95% confi-
dence interval for the mean, so the optimal 
parameter should be sought as the mean 
of the following gross savings: RUB 9221, 
13151, 17081 and 23631 billion, which is 
RUB 15443.5 billion.

Considering the economic changes in the 
country, it is advisable to narrow the peri-
od under review to 2008–2018. In this case, 
the average value is RUB 15827.72 billion, 
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Fig. 2. Relative and cumulative frequencies of net savings in the Russian Federation for the period 2001–2018
Source: Federal State Statistics Service. Investment in Russia www.gks.ru
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Fig. 3. Relative and cumulative frequencies of gross savings growth rates in the Russian Federation for the 
period 1999–2018
Source: Federal State Statistics Service. National accounts. Consolidated account. Account for using disposable income www.gks.ru

Fig. 4. Relative and cumulative frequencies of net savings growth rates in the Russian Federation for the period 
1999–2018
Source: Federal State Statistics Service. National accounts. Consolidated account www.gks.ru; Federal state statistics service. Investment 

in Russia www.gks.ru.
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Fig. 5. Relative and cumulative frequencies of growth rates of gross fixed investment in the Russian 
Federation and for the period 1999–2018
Source: Federal State Statistics Service. Investment in Russia www.gks.ru.

Fig. 6. Relative and cumulative frequencies of growth rates of net fixed investment for the period 1999–
2018
Source: Federal State Statistics Service. Investment in Russia www.gks.ru.
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i. e. with a probability of 0.95 the popula-
tion mean is in the range of RUB 15827.72 ± 
3642.02 billion. Consequently, the change in 
the value of gross savings in the range from 
RUB 12185.70 to 19469.74 billion is consid-
ered safe for the country’s economy.

Data on relative and cumulative frequen-
cies of net saving for the period 2001–2018 
(Fig. 2) allow us to find the safe limits of 
change in the value of net savings, which 
are RUB 8665.79–12577.17 billion.

To forecast the resource potential trends 
of economic growth in the country, it is ad-
visable to find the safe growth rate limits on 
gross and net savings. To do this, we use the 
above-mentioned approach.

Dynamics of the relative and cumulative 
frequency of growth rates of gross and net 
savings for the period 1999–2018 shows 
that during the period under review, the 
frequency of values of the growth rates of 
gross savings was 135.4% (Fig. 3).

The mean for the gross savings parame-
ter is 126.56% with a probability of 0.95, the 
mean for the general population is in the 
range 126.56 ± 10.82%. Thus, the optimal 
growth rate of gross savings is at the level of 
135.40% per year. For the growth rate of net 

savings with a probability of 0.95, the mean 
for the general population is in the range of 
130.62 ± 16.17%. Consequently, the growth 
rates of net savings —  115.50 and 130.50% —  
may be considered optimal (Fig. 4).

To create conditions for economic growth, 
it is important not only to maintain the 
growth rates of gross and net savings at 
a certain level but also to use them pro-
ductively for investment purposes. In this 
regard, it is of interest to identify the re-
lationship between savings, investment, 
and GDP —  the final indicator of economic 
growth.

The data obtained on the relative and 
cumulative frequencies of the studied val-
ues allowed us to estimate their parameters, 
which are most frequent in the analyzed 
period: for gross investment in fixed assets, 
the growth rates are 110.00, 118.00 and 
134.00%; for net investments in fixed as-
sets —  115.38, 128.38 and 154.38% (Fig. 5, 6).

On this basis, using Excel, we will find 
the mean and optimal values of the growth 
rates of the studied parameters, as well 
as the confidence interval limits for them. 
Thus, the mean value of the growth rate 
of gross investment in fixed assets for the 

Fig. 7. Relative and cumulative frequencies of GDP growth rates during 1999–2018
Source: Federal State Statistics Service. National accounts. Consolidated account. Production account www.gks.ru.
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Fig. 8. Relative and cumulative frequencies of consumption growth rates for the period 1999–2018
Source: Federal State Statistics Service. National accounts. Consolidated account. Invoice for goods and services www.gks.ru.

Table
Parameters (nominal indicators) defining the stability limits of the savings system in Russia

Indicator The interval for the population 
mean of indicators

Safe limits of values change (stability 
limits of NSS)

Gross savings growth rate 126.56 ± 10.82% 115.75–137.38%

Net savings growth rate 130.62 ± 16.17% 114.45–146.78%

Growth rate of gross investment in fixed 
assets

123.46% ± 6.33% 117.13–129.79%

Growth rate of net investment in fixed assets 125.03 ± 12.00% 113.03–137.03%

Consumption growth 127.97 ± 9.52% 118.45–137.49%

GDP growth rate 112.52 ± 12.31% 100.21–124.82%

Source: compiled by the authors.
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period was 123.46%, the mean interval for 
the general population was 123.46 ± 6.33%, 
and the optimal value of the growth rate of 
investment in fixed assets was 118%. The 
parameters of the growth rate of net invest-
ment in fixed assets were: mean value —  
125.03%, change interval —  125.03 ± 12.00%, 
optimal value —  128.38% per year.

Among the GDP growth rates —  the re-
sulting indicator of macroeconomic dynam-
ics, the most common value for the period 
under review —  the growth rate is at the lev-
el of 124.10% (Fig. 7). According to calcula-
tions, the mean value of the indicator was 
112.52%, the range of change was 100.21–
124.82% (112.52 ± 12.31%), and the optimal 
value was 124.10%.

In our opinion, the dynamics of con-
sumption in the economy is of particular 
interest, since it determines the trends in 
aggregate demand and current savings. Fig. 
8 illustrates that for the period 1999–2018 
the most frequent consumption growth 
rates were 114.00 and 123.00%, with a mean 
value of 127.97% (Fig. 8).

Based on the mean for the entire popula-
tion, which is in the range of 127.97 ± 9.52%, 
the safe change limits of the consumption 
growth rate were 118.450–137.49%. This 
gives the optimal level of consumption 
growth rate for the period —  123.00%.

According to the results obtained in the 
reviewed period, the limits of change in 
the growth rate of gross and net savings, 
namely, the growth rate of gross savings 
115.75–137.28%, the growth rate of net sav-
ings 114.45–146.78%, provided:

1) growth rates of gross investment in 
fixed assets —  117.13–129.79%;

2) growth rates of net investment in fixed 
assets —  113.03–137.03%;

3 )  co n s u m pt i o n  g r ow t h   —  1 1 8 . 4 5 –
137.49%;

4) GDP growth rates —  100.21–124.82% 
(nominal indicators).

These parameters can be considered as 
the stability limits of the national savings 

system at this stage of development (see 
Table) since they are obtained based on a 
sample of positive values, i. e. those that 
ensured positive dynamics of the savings 
system, and, accordingly, its sustainability.

The revealed dependencies determine the 
percentage of GDP change as a result of an 
increase in gross savings: when the value of 
gross savings changes by 1%, GDP growth 
is 1.143%. Thus, having determined a cer-
tain rate of GDP growth as a priority of the 
economic strategy, it is possible to set tar-
gets for the parameter of national savings 
and justify the directions of institutional 
reforms to ensure the sustainability of the 
savings system.

CONClUSIONS
A review of the foreign and domestic scientif-
ic literature on the functioning of national 
savings systems, the optimal functioning 
of savings institutions, the behavior of par-
ticipants in the savings process, indicators 
and factors to ensure the sustainability of 
savings systems, approaches to the sustain-
ability assessment showed that, despite 
the research conducted on savings at the 
micro-level, a wide range of issues remains 
unresolved. The issue of the sustainability 
assessment of national savings systems is 
among them. The attempt to find “working” 
applicable studies for developing a meth-
odology for the sustainability assessment 
of the Russian savings system was not suc-
cessful.

The features of the proposed methodology 
for the sustainability assessment of the Rus-
sian savings system are as follows:

1) for the first time, the analysis of the 
results of its functioning was carried out 
on the basis of the assessment of the dy-
namics of gross and net savings using the 
parameters of the relative and cumulative 
frequency;

2) only positive results of the functioning 
of the savings system (growth rate increase 
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of indicators) were considered as parame-
ters that ensure its sustainability;

3) the stability limits of the Russian sav-
ings system were determined on the basis 
of the relationship and interdependence 
with the results of the functioning of the 
real sector of the economy —  gross and net 
investment in fixed assets and GDP, the re-
sulting indicator of economic growth.

The calculation of the parameters that de-
termine the limits of the stability of the Rus-
sian savings system shows that a close rela-
tionship between the growth rates of sav-
ings, investments, and GDP in the Russian 
economy ensures the sustainability of the 

national savings system, which requires the 
development of an effective mechanism to 
transform savings into investments, im-
prove the institutional structure of the sav-
ings system, create a system of incentives 
and guarantees for the subjects of savings 
relations.

Prospects for future research of the identi-
fied problems are seen in the identification 
of cyclical lags in the mutual influence of 
gross and net savings and investments, con-
sumption, and GDP on the Russian economy, 
the development of economic policy tools 
considering small and medium investments 
and savings cycles.
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