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BBenenue

UccnenoBanne  mporieccoB  TpaHCPopMallii  JIGHEXKHBIX  CHUCTEM  HA  TEPPUTOPHUSIX,
MPETEPICBAIONMX TIIYOOKHE TEOMOJIMTUYECKUE H3MEHEHMs, MPEACTaBIsieT Co00i 3HAYMTENbHBIA
HaydHbIi W mpakTHueckuid uHTepec. OAHMM M3 HaubOoee IMOKa3aTeNbHbIX MPUMEPOB TaKHX
npeoOpa3oBaHUil B TpETbeM JecaTuiieTnn XXI Beka SBJISETCS HCIOIBb30BAaHUE POCCUICKOTO PYOIIs B
Ka4eCTBE OCHOBHOM JICHEKHOM €AMHUIILI HAa «HOBBIX TeppuTOopusax»: Pecnyonuke Kpbim, JIyranckoi
Haponnoit Pecnyonmuxe (JIHP), [domeuxoit Hapomnoit Pecmybnmuxe (JIHP), 3amopoxckoit u
XepcoHCKoN 001acTsX.

MarTepuaJibl M METOAbI HCCJICIOBAHUA

HNudopmannonHoi 6a30i1 A1 NpoOBEAECHUsI HACTOSIIETO MCCIEIOBAaHUS MOCTYKHIJ IIMPOKUH
CHEKTP KOJIMYECTBEHHBIX IAHHBIX, TOTYI€HHBIX U3 OQUIIHATBHBIX M OTKPBITHIX HCTOYHUKOB 32 TIEPU O
¢ 2014 mo cepemuny 2025 roma. OcHOBOW i aHalW3a CTadd CTATUCTHYECKUE OIOJUIETEHU U
aHaIUTU4YeCKue Marepuansl baHka Poccuu, naHHbIE TEpPUTOPHAIBHBIX OpraHoB denepaibHOI
CIIyKOBl TOCYTapCTBEHHOW CTATHCTUKU O HOBBIM CYObeKTaM (perepaliii, HOpMaTuBHBIEC TPABOBBIC
aKThl OPTraHOB BJIACTH MCCIIELYEMBIX TEPPUTOPUH B IIEPU O/ X HE3ABUCHUMOCTH.

MeTo00THYecKuil MOIX0J MCCIEI0BAaHUSI HOCUT KOMIUJIEKCHBIM XapakTep W Oasupyercs Ha
IPUMEHEHUH OOLICHAYYHBIX U CHELHUAIbHBIX 3KOHOMUYECKUX METOJOB: CTAaTUCTUYECKOIO aHaJIM3a,
CPaBHUTEIBHOIO aHajM3a pPA3IUYHBIX MOJENEH BalIOTHONM HMHTErpaluu, CHelHUalbHBIX METOOB
pacyera KO3(pPUIIHEHTOB MOHETU3AI[MU SKOHOMHUKH U OIIPeJIeNIEHUsI CKOPOCTU OOpAIlCHUsI ICHET.

Pe3y.J1 bTaTbl U 06cy>l<neHne

JAunnamuka pyoOaeBusauun 3koHOMUKH JIHP (2022-2025 rr.). Ilepexoa OT IIUTEIBHOTO
IepuoJa HE3aBUCHUMOCTH K IIOJHOM HHTETPALlMM B POCCUHCKYIO JCHEKHO-KPEIUTHYIO CHUCTEMY
XapaKTepU30BaJICS CTPEMUTEIbHBIMU TEMIIAMU 3aMEIICHUSI BCEX BATIOT POCCUUCKUM pyOsIeM.

Tadauua 1 - /luHaMuka yeJibHOTO Beca pOCCHICKOro pyodJisi B JeHeKHOM
oopamenun JIHP, 2022-2025 rr.

Hepuon YnenbHbli Bec B YaeabHblii Bec B 0011eit VYaenbHbli Bec B
PO3HHUYHOM HAJIMYHO¥ Je He:KH O Macce 0e3HAIMYHBIX pacyeTax

ToBapoodopore, %o (oeHOYHO), %o npeanpusiTuii, %
[T xB. 2022 1. 78.4 65.2 85.7
IV kB. 2022 1. 94.6 88.9 99.8
ITxB. 2023 T. 9.1 96.5 100.0
IV kB. 2023 1. 99.8 98.7 100.0
[T xB. 2024 r. 99.9 99.4 100.0
1T kB. 2025 1. 100.0 99.7 100.0

[IpencraBieHHbIEe JAHHBIE JEMOHCTPUPYIOT PA3InUHYI0 CKOPOCTh MEPEXOAA B Pa3HBIX CETMEHTAX
JeHexxHoro obpameHus. Hanbonee ObicTphIil mepexon Habmogancs B cepe Oe3HaTMUHBIX PacueToB
MEXAY MPEANPUATUIMUA, TAC A0 pyosis gocturia npakrudecku 100% yxe k konimy 2022 rona.

Tpanchopmanusa O0aHKOBCKOHl cHcTeMbl. AHanu3 OaHKOBCKOTO CEKTOpa IOKa3bIBAeT
pagvkaIbHYIO TpaHchopMaluio coeperatenbHbIX Mojesel Hacenenus. Ecim B cepenune 2022 roma
Ooyiee TpPeTH JEMO3UTOB MPHUXOAMIOCH Ha YKPaWHCKYH0 TpuBHY, To K 2025 romy mnpowusomnia
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MPAKTUYECKU TOJIHASI KOHBEPTAIUS B PYOJIH.

Tadauna 2 - Crpykrypa 0aHKOBCKHMX BKJIAJ0B M KPeIMTOB HaceJIeHUS M0 BAJIOTAM
B JIHP, % ot 001iero oobemMa

Ioxkazaresb Bamora Ha 01.07.2022 Ha 01.01.2024 Ha 01.07.2025
Bxmager  (memosursl) | RUB 62.3 99.6 99.9
(GBUYECKUX JTHIT UAH 37.1 0.3 0.1

[Tpoune 0.6 0.1 0.0
Kpenurel, RUB 100.0 100.0 100.0
TpeT0CTABIICHHBIC UAH 0.0 0.0 0.0
br3HUecKUM JIMIAM ITpoune 0.0 0.0 0.0

MakpodkoHomuuyeckne 3¢Q¢ekrbl HMHTErpauum. J[aHHbBIE JIEMOHCTPUPYIOT YCTOMYHMBYIO
KOHBEPreHIMI0 NHISAIMOHHBIX MToKa3aTeneil. IleppoHayanbHblil pa3pbiB B 6.9 MPOIEHTHHIX TYHKTA
COKpaTWjICsd [0 CTaTHUCTUYECKM He3HauuMblX 0.2 TM.I., YTO CBHUJAETENBCTBYET O (HAKTHUECKOM
MHTETPAlMU B €JUHOE LIEHOBOE IIPOCTpaHCTBO Poccnu.

Tadauna 3 - CpapHuTE IbHBINA aHAJM3 HH(QJISINUY U IEHOBBIX OKa3aTeJien, 2023

2025 rr.
T'oxoBoii ypoBeHb T'oxoBoii ypoBeHb HNHpae ke ueHoBoil
Iepuon uHpasuuu B JIHP, uHPIAUUN B auBeprevuun (PocroBekast

% PocToBckoii 00macTn, % odaactn = 100.0)
I momyrogme 2023 . 11.2 4.3 112.4
II momyromue 2023 r. 8.1 4.9 108.7
I nomyrogue 2024 r. 6.5 5.8 104.2
I monmyroxme 2024 . 5.9 5.5 102.6
| monyronue 2025 r. 5.3 5.1 101.8

IMoxka3arenu ¢punancoBoro yriayoaenusi. Poct koadpdunmenta monernsamnuu ¢ 45.3% no 54.1%
YKa3bIBAa€T Ha MOBBIIIEHUE ((MHAHCOBOW TITyOMHBI SKOHOMUKHU U POCT JOBEPHs K OAHKOBCKOW CHCTEME.

Tab6auna 4 - IlokazaTen MOHeTH3aLMM IKOHOMHMKH H CKOPOCTH O0OpallieHUA JeHer B
JIHP, 2023-2025 rr.

Iepuon OTHoOLIEHNe IeHeKHOT0 arperara CxopocTh 00palieHus 1eHer B
M2 k BPII (ko3¢ppunmeHT Kpyroodopore noxonos (BPII / M2),
MOHeE TH3aluun), % 000pPOTOB B roj
Wrtorn 2023 T. 45.3 2.21
Utorn 2024 . 50.8 1.97
IIporno3 Ha 2025 T. 54.1 1.85

CpaBHHTEJBHBIN aHAJIHM3 PAa3IHYHBIX MoJeJed HMHTerpamuu. Mojaenb 3BOIIOLMOHHON
MHTEerpanuu, peanuzoBanHas B JIHP, xapakrepusoBanach OoJbIel CIOKHOCTBIO U JJIUTEIbHOCTBIO
nporeccoB. BoceMuIIeTHHH Tepuoa HE3aBUCHMOTO CYIIECTBOBAHUS TPHUBENT K (OPMHPOBAHUIO
YCTOMYMBBIX HHCTUTYTOB M IPAKTUK, KOTOpble MOTPeOOBAIM JOMOJHUTEIBHOIO BPEMEHHU IS
aJlanTalyuy K poccuiickuM crangapram. OnHako 3Ta Mozels obecreunia 6osee MIaBHbIM epexon U
MEHBIIME COLIMAJIBHBIC U3JIEP/KKU NI HACETICHUS.

Shchepot'ev AV.




Finance 337

3aKJII04YeHne

[IpoBeneHHOE  HCCIIEIOBAHHME  IMO3BOJMJIO  BCECTOPOHHE  IPOAHAIU3MPOBATh  MPOLECC
MCIOJIB30BAHMSI POCCHIICKOTO pyonst B naeHexxHoM oOpamenun JIHP u npyrux HezaBHCHMBIX
rOCyIapCTB Ha OBIBIIMX TeppUTOpUsIX YKpaumHbl B mepuoi ¢ 2014 mo 2025 roxa. AHanmu3 mokaszanl
CYIIECTBOBAHME PA3NUYHBIX MOJEJICH BAIOTHOW HHTETpaiy, d(PPeKTUBHOCTh KOTOPHIX 3aBUCENA OT
JUINTEJIBHOCTH IEPUOAA HE3aBUCUMOCTH, TI'€ONOJUTUYECKUX YCIOBHM W HHCTUTYLIMOHAJIBHBIX

(hakTOpOB.

Mogenbs 53BOJNIOLMOHHOW HWHTerpanuu, xapakrepHas ans JIHP, mnokasanra BO3MOXHOCTB
IIOCTENIEHHOTO (OPMHUPOBaHUs pYOJIEBOW HKOHOMUKUA B YCIOBUSAX JJIHUTEIBHOIO HE3aBUCHUMOIO
cymectBoBanus. BocbMunernuii nepuon (2014—2022 rr.) mo3BoJIni cO3aTh pa3BUTYI0 HOPMAaTHBHYIO
0a3y, MHCTUTYILIUOHAJIbHYIO CTPYKTYPY M HMPAKTUKH HCIOJB30BAHMS POCCUIICKOTO pyOJis B KauecTBe
OCHOBHOM JIEHEXKHOM €MHUILIBI IPU COXpAaHEHUU MYIbTHUBAIIOTHON cuctembl. K 2025 roxy Bo Bcex
UCCIIEIyeMbIX CITydasiX PpOCCHUHCKMI pyOib yTBEpAMJICS B KadecTBE EIUHCTBEHHOW JEHEXHOU
€IWHUIbI, BbIMONHSIOMENH Bce ¢yHkiuuu xaeHer. B JIHP ynenbHbIil Bec pyOnst B pPO3HHUYHOM
toBapoobopote goctur 100%, B 6e3nannuHbx pacuerax — 100%, B cTpykType OaHKOBCKUX BKIIJ0B —
99.9%. bblna mocTurHyra KOHBEPreHIUs MaKpOIKOHOMHUYECKUX IOKa3aTesiei ¢ oOIepOCCUICKUMMU :
uHQusus cau3unack ¢ 11.2% no 5.3%, xosddunment mouerusanuu Beipoc ¢ 45.3% 1o 54.1%.

bubauorpapus

1. AmupaimeBa [I.M. AHaim3 JeHeXHO-KpeIuTHOI mnosmtuku banka Poccum B HOBBIX SKOHOMHYECKHX YCIOBHUSAX //
JKypHayi MoHeTapHO SKOHOMUKH U MeHemkMenHTa. 2024, Ne 11. C. 179-182.

. Araimtnyeckue Orometenn banka Poccnu. 2014-2025.

3. 'mnaeBa D.A., [llapakosa A.P., Paxmarymmna 1O.A. JleHexHO-kpemuTHas mojmThaka B yciaoBusx CBO // ®uHaHCcOBBIC
perHKA 1 OaHkH. 2025. Ne 2. C. 240-244.

. JlaHHbBIE TeppUTOPHATBHBIX OpraHoB PoccTata 1o HOBBIM cyObekTaM Poccuiickoit @eneparuu. 2022-2025.

5. Epoxtra EB. AHam3 [eHeXHO-KpemuTHOW moymTtuku Poccuiickoit ®enepanui B YCIOBHSAX CAHKIMOHHBIX
orpannueHuit // Bectruk Poccuiickoro skoHOMHueckoro yHuBepcuteta mMmendu ['.B. Ilmexanosa. 2024. T. 21. Ne 2
(134). C. 94-101.

6. 3axaposa O.B., Cagymmaes C.M., Illakapumsnm C.J[. OcOOEHHOCTH JCHEXHO-KPEIUTHOW ITOJMTHKA TOCYIapCTBa B
YCIIOBHSAX YKOHOMHYECKOH U MOJMTHIeCKOH HecTaOmibHOCTH // PrHAaHCOBEIE phIHKK 1 Oanku. 2023. Ne 3. C. 64-66.

7. Kocomanosa M.B. HampapneHust JeHEKHO-KPEUTHON IMOJMTAKA B CPEIHECPOTHON MEPCHEKTUBE // DKOHOMUYECKHE
Haykd. 2024. Ne 238. C. 332-334.

8. Kyximu A.B., Uepemnanosa A.Jl. [Tormmuka banka Poccnu B coBpeMeHHBIX yenoBusx // JlHeBHuK Hayku. 2024. Ne 1 (85).

9. Matepuainsl M0 UCTOPUH BXOXAeHHUS pecryoimmk Jlonbacca, 3anoposckoit m XepcoHckoil obmacteit B cocta PO //
TACC. 2022-2024.

10. Mynykaes J.A., @umapoBa JL.M. JleHexHo-kpequTHas mnoymtuka LleHTpampHOro Oanka P® Kak HHCTPyMEHT
IIPEOI0JICHUS OCIEACTBUM CaHKIMOHHOTO HaBieHus // Bromnetens BramukaBka3ckoro MHCTUTYTa ymnpasieHus. 2024.
Ne 68. C. 335-349.

11. HopmatuBabie aktel LleHTpanbHbIX peciyOnmkanckux 6ankos JJHP u JIHP. 2014-2022.

12. O me3aBucumoctn Kpsima: noctanoBnerrne BepxoBHoit Pamsr ABroHOMHO#M Pecy6mixu Kpeim ot 17.03.2014 Ne 1745 -
6/14 // OdpuunansHble TOKYMEHTHI.

13. O nopsake wucmosb3oBaHWs BamoT Ha Tepputopun Jlonenkoit Hapommoit Pecrmy6Gimmkn: mnocraHoBnenue Cosera
Musnuctpos JJHP Ne 18-3 ot 28.09.2015 r. // Odunmansueiii caiit JJHP.

14. O6 opranuzanuK JeHEKHOTO oOpaieHus Ha Teppuropun Jlyranckoit Hapomnoit Pecnyommku: nocraHosnenne Cosera
Munuctpos JIHP ot 18.08.2015 1. Ne 02-04/239/15 // Odurmaneubie nokymentsl JIHP.

15. TletpoBa T.A. CoBpeMeHHbIE (aKTOPBI Pa3BUTUS JCHEXKHO-KpEeAUTHOW moiutukn B Poccum // Hayunble Tpyme
BonpHOTO 3K0OHOMHYecKkoro obmectBa Pocenu. 2024. T. 247. Ne 3. C. 355-363.

16. CmupHoB B.B. KoHTyp AeHEKHO-KpEIMTHON TOJHMTHKHA B cCOBpeMeHHOW Poccuu // @unanchl u kpeaut. 2025. T. 31. Ne
5. C. 195-210.

17. CmupnoB B.B. Otkimk poccuiickux 0aHKOB Ha JICHES)KHO-KPEUTHYIO MOJMTHKY // ®uHanchl n kpemut. 2025. T.31. Ne
7. C. 192-207.

N

SN

Use of the Russian ruble in monetary circulation in “new territories”



338 Economics: Yesterday, Today and Tomorrow. 2025, Vol. 15, Is. 5A

18. Toxaea CK., Haramoa H.B., TabonoB JI.A., KaitiroBa M.A. OcoOEHHOCTH COBPEMEHHON AEHEKHO -KPEIUTHO i
noymtuku Poccuiickoit ®eneparn // DkoHOMUKA U ynpasieHue: npooieMst, pemenns. 2023. T. 9. Ne 12 (141). C. 172-
181.

19. ®ypcosa T.B. OcHOBHbIE TEHACHIMH PAa3BUTHS ACHEKHO-KPEAUTHOW MNOJMTHKM Poccuu Ha ceroAHsAIIHUN JeHb //
@opym. Cepust: CoBpeMeHHOE COCTOSIHUE U TeHACHIUN Pa3BUTUSI TYMaHUTAPHBIX U YKOHOMHUYeCcKHX Hayk. 2022. Ne S1-
2 (27). C. 135-138.

20. LaperopoaueBa C.P. AHamu3 peryJMpoBaHMsi KPEAUTHO -ICHEXKHOW mosmtuku B Poccuu // AktyanbHble poOieMbl U
MEPCIICKTUBBI Pa3BUTUS YKOHOMUKH: POCCHHCKHI U 3apyOexHslii onbiT. 2023. Ne 4 (46). C. 10-12.

21. llenoteeB A.B. Emunas nenexxnas eaunuia // CoopHUK cTateil Beepoccuiickoii HayYHO -IPaKTHYECKOW KOH(EpeHIUH
«IIytn hopmupoBanus 3(h¢heKTHBHON COIMATBHO-9KOHOMHUYECKOH MoIes TpaHchopmupyoieiics Poccun». Ilensa:
IpuBomkckuit oM 3Hanuii, 2005. C. 51-52.

22. lllenoteeB A.B. TlpunymutensHas skoHOMuYeckas uHTerpauus // COopuuk ctateit |l Beepoccuiickoit HaydHO-
npaktHdeckoil koHdepenmu « ConnanbHo -35KoHOMIYeckoe pa3putue Poccun B XXI Bekey. [lensa: [IpuBomkckuid jom
sHanui, 2004. C. 19-22.

23. lllenotheB A.B. PasButie py0:s kak pe3epBHOU BamoTel. MoHoTpadusa. M.-bepmun: Tupekr Memua, 2014. 35 c.

24. Ajmal Kh.Y.L., Hassan A. India's monetary policy // Policy, Economy and Innovations.2023. Ne 3 (50).

25. Nosova T.P., Krivoshey D.N. Monetary Policy of the Russian Federation in Conditions of Instability and Global
Sanctions: How to Maintain Balance and Prevent a Large-Scale Crisis? // Components of Scientific and Technological
Progress. 2022. Ne 12 (78). P. 22-27.

Use of the Russian ruble in monetary circulation in “new territories”

Aleksandr V. Shchepot'ev

PhD in Economics,

Associate Professor,

Associate Professor of the Department of Finance and Management,
Tula State University,

300012, 92 Lenina ave., Tula, Russian Federation;

e-mail: shepotevsv@ mail.ru

Abstract

In the context of geopolitical changes after 2022, the Luhansk People's Republic (LPR)
experienced an accelerated transition from a bicurrency system, including the Ukrainian hryvnia and
the Russian ruble, to the monopoly use of the ruble as the sole monetary unit. This study extends the
analysis to the experience of five territories of the former Ukraine: the Republic of Crimea, the LPR,
the DPR, the Zaporizhia and Kherson regions, considering the Russian ruble asasingle transnational
and supranational monetary unit. Particular attention is paid to the analysis of two key periods of
ruble use: during the period of independence of the territories (before joining the Russian Federation)
and after their integration into the Russian legal space. The study covers various historical stages:
the declaration of independence of Crimea (March 17, 2014), the self-proclamation of the DPR and
LPR (April 7and 27, 2014, respectively), the recognition of the independence of the Zaporizhia and
Kherson regions (September 29, 2022) and their subsequent accession to Russia. The purpose of the
study is a quantitative and qualitative assessment of the depth of rubleization of the economies of
these territories for the period 2014-2025, including an analysis of the dynamics of the displacement
of national currencies, structural changes in the banking sector, inflationary processes and
monetization indicators to identify the degree of macroeconomic stabilization and integration of
regions into a single Russian financial system.
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