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3.4. DOLLARIZATION OF 
DEPOSITS AND CREDITS IN 

RUSSIA AND REAL INTEREST 
RATES  

D.A. Guseynov, Studying for Ph.D. Degree in Economics 

Lomonosov Moscow State University 
 
The paper considers the interconnection between de-

posit dollarization and credit dollarization processes which 
reflects one and the same dollarization process from the 
point of view of real economy and banking system. The 
dependence of dollarization of deposits and credits on real 
interest rates on deposits and loans is also analyzed. 
Thereto the influence of changes in real interest rates on 
dollarization indicators (namely, asset substitution rate 
(deposit dollarization indicator), credit dollarization rate, 
general dollarization rate) is examined in the case of Rus-
sia. 
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