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AHHOTAIUSA

B ycnoBusx mnonmuthueckoi HectaOuibHOCTH mocie 2014 roma sxoHomuKa JloHenkoi
Hapoanoit Pecniyonuku (JIHP) cronkaymach ¢ Kpu3ucoM JCHEKHOTO OoOpalleHus, mepeias oT
MYJIBTHBAIIOTHOM CHCTEMBI, BKIIOYABIICH YKPAaMHCKYI0 TPUBHY, POCCUUCKUN pyOosib u
MHOCTpPaHHbIE BATIOTHI, K JOMUHUPOBAHUIO PYOJIsl KaK €IMHCTBEHHOIO IIJIATEXHOIO CPE/ICTBA.
DTOT mpolecc pydiieBH3AMU ObUT OOYCIIOBICH pPa3phIBOM TPAAUIIMOHHBIX XO3SMCTBEHHBIX
cBszeil, (uHAaHCOBOM ONOKagoW M HEOOXOAMMOCTBIO CTaOMIIM3allMd SKOHOMHMKHM 4Yepe3
MHTETpaIMIO B pOCCUICKOE MPOCTpaHCTBO. Llenp nccnenoBanus — KOMIJIEKCHBIN aHaIU3 3TaroB,
(hakTOpOB U MOCIEACTBH I BHEApEHUsI pyoiisi B AeHexkHoe oOpameHue JIHP 3a nmepuon 2018-2024
rOIOB C OILICHKOW BIIMSHHUS Ha MaKpO3KOHOMHMYECKHE IIOKa3aTelld, TaKhe Kak CTpYyKTypa
TOBapoOOOpPOTa, JIOXO/Ibl HaceNeHUs, MHQIAUS U OaHKOBCKME BKJIA[bl, JUIS MOHUMAaHHA
MEXaHHW3MOB MOHETapHOH ajanTalid B YCIOBMSX IepexoAa K TIOJHOW HWHTEerpanuu B
¢uHaHcoByiO cuctemy P®. Pe3ynbraTsl aHann3a BbISIBUIIN IOCTEIIEHHOE BEITECHEHNE TPUBHBL: €€
JI0JIs1 B pO3HMYHOM TOBapoobopoTe cokpatuiack ¢ 36,8% B 2018 roxy o 0,1% B 2024 roxy, ¢
JOMUHHpOBaHUEM pyois (1o 99,9%). O0beM NeHEKHBIX AOXOJ0B HaceneHus Bwipoc ¢ 203,7
mipa pyo. B 2020 rogy mo 532,3 mupza pyo. B 2024 rofgy, ¢ yBelIUYEHHMEM JOJHM COLUATBbHBIX
Beimmatr ¢ 34,5% 1o 47,9%, crumynupys pyoneBuzanuio. Muaduisauus B JJHP
cuHxpoHu3upoanacsk ¢ P®: pasuuna B UINL] ymensumnacsy ¢ 7,3 n.o. B 2021 rony o 0,3 n.m. B
2024 rony.
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BBenenue

[Iponiecc crtaHoBieHUS M (QYHKIMOHMPOBAHMS JEHEXKHBIX CHCTEM Ha TEPPUTOPUAX C
HEOIPE/ICNIEHHBIM MJIM OCMAapUBAEMbIM MEXKIyHApOIHO-IIPABOBBIM CTAaTYCOM MpPEICTaBISET COOOM
CIIOXKHYIO Hay4HO-TPAKTUYECKyl0 MpobieMy. M3ydeHne TakuXx sIBJICHHI MO3BOJSET TITyOXe MOHSATH
MeXaHM3Mbl SKOHOMHUYECKON aJanTallluyi U BBIKUBAHUS B YCIIOBUSIX MOJUTUYECKON HECTAOMIIBHOCTU U
paspbiBa TPaJUIIMOHHBIX XO35MCTBEHHBIX cBs3el. OHUM U3 Hanbojee MOKa3aTeNbHBIX MPUMEPOB
MOCJICIHUX JIET SBJSICTCS SBOJIOLMS JCHEKHOTO OOpalleHHs B CaMONpOBO3MIaIeHHOM JloHelkoi
Haponnoii Pectiyonuke (JIHP), rme poccuiickuii pyOJib MpOIEN IMyTh OT OJHOTO U3 CPEJICTB PacueTOB
JI0 €JMHCTBEHHOI0 3aKOHHOTO IUIATEXHOIO CPEICTBA.

Enunas MexxHannoHaabHas IeHeXHas eIMHUIA — 3aKOHHOE TIJIaTeXHOE CPEJICTBO Ha TEPPUTOPHUN
JBYX U 00JIee HEe3aBUCUMBIX FTOCYapCTB (SBIISETCS 00s3aTEIbHBIM K MIPUEMY IS OTAIICHUS 0JITa Ha
TEPPUTOPUH JTAHHBIX FOCYJApCTB); CTPAaHbI-YYaCTHUKUA HE UMEIOT CaMOCTOSTEIbHBIX HAallMOHATbHBIX
BaOT. EriHas MeXHalMOHaIbHAas IEHEeXKHAas €MHULIA MOXKET ObITh SMUTHPOBAHA CTPAHOM -JINIEPOM
HSKOHOMHYECKOM HMHTErpallid JaHHOIO COK3a M, B 3TOM CJIydae, HCIOJIb3YETCS B JIEHEKHOM
oOpareHum aApyroit crpanbl (Ipyrux crpan) [CmupHOB, 2023].

XoskaeHue py0Jisi HA TEPPUTOPUSIX He3aBHCHUMBIX rOCyJapcTB /10 npucoeauHeHusi k P@®. B
IIEpUOJ C Hayaja IPOBO3MIALICHUS TEPPUTOPUM HE3ABUCUMON 10 TPU3HAHUS HE3aBHCHUMBIM
rOCyJIapCTBOM, a TAaKKE B KAauyecTBE HE3aBHCHUMBIX TocymapcTB Pecnyomuka Kpevm, JIHP, JIHP,
3anoporkckast 00s1acTh, XepcoHCcKasi 00s1acTh (Kaxaas U3 TEPPUTOPUIM MPOCYIIECTBOBAIA HECKOJIBKO
JHEH He3aBUCUMBIM TOCYIAapCTBOM: C MOMEHTa mpu3HaHus uX Poccueil no parudukanuu
npucoenquHenuss odbeumu Jlymamu), poccuiickuii pyonp uMen OQUIMAIBbHOE XOXJAEHHE B ITHX
rocyzapcTBax.

JHP (21 ¢eBpanst —30 centadps 2022 r.) 7 anpenst 2014 roga 66110 0OBSABICHO O CyBEpPEHUTETE
Houneuxoit Haponnoit Pecnyonuku (JIHP). 11 mas Toro e roga B [lonbacce npouuin pedepeHtyM bl
10 BOIIPOCY O CTaTyce pecnyonuk. 3a camoonpeaenenue B Jlonenxoit obmactu nmporoigocoaiu 89,7%
n3bupareneit. 12 mas 2014 roma ObUT MPOBO3MIAIIEH TOCYIAPCTBEHHBIN CYBEPEHUTET HAPOIHBIX
pecnyonuK.

21 ¢eBpans 2022 rona rmasa JJHP Jlenuc Ilynmnun oGpartuics k [lyruny ¢ npocs6oii npusHath
HE3aBUCUMOCTb HApOAHBIX pecnyonuk. B Tor xe aens Brnagumup Ilyrun 3asBuil 0 mpu3HaHUU
cyBepenutera Jloneukoit Hapomuoit Pecnyonmuxu. 30 centssOps 2022 roma mpesuaeHT Poccum
Brnagumup Ilyrun u rmasa JIHP noanucanu MexyHapoJHBINA TOTOBOP O BXOXKJCHUH 3TOIO PETHOHA B
coctaB Poccun. HopmartuBHO-IIpaBOBOE pEryjiMpoOBaHUE JEHEKHOTo oOOpallleHHuss B IEpUOL
HE3aBHCUMOCTHU

JAHP: TIlocranoBjienue Cosera MwunucrpoB Ne 18-3 ot 28.09.2015 r. VYT1BepxkacHo
noctaHoByieHue «O TOpsOKe HCIOIb30BaHUs BalioT Ha Ttepputopun Jloneukoit HapoaHoii
Pecniyonuku» CoBerom MunuctpoB [lonenxoit Hapognoit Pecnyonuku. Ha Ttepputopuun Jlonenkoi
Haponno#t PecnyOnuku 3akOHHBIMH CpeJICTBAMHU IJIaTeXa, KOTOpble MPUHUMAIOTCA JJISl OILIAThI
Kakux-In00 TpeOoBaHMI M 00S3aTENBCTB, SBISIOTCA poccuiickuii pyons; mowtap CIIA; eBpo;
YKpauHCKasi [pUBHA.

C 1 centsa6ps 2015 rona na Tepputopuu Jonenkoit Hapoaroit PecriyOnuku neHex HOM e IMHUTICH
SBIIICTCSL poccHUCKHil pyOsib. CyOBEKThI XO3AHCTBOBaHHUS BCeX (OPM COOCTBEHHOCTH BEIYT
OyxXraJlTepcKUil y4eT W COCTaBJIAIOT (MHAHCOBYIO, HAJOTOBYIO, CTATUCTUYECKYID W JAPYTHUe BUBI
OTYETHOCTH B JieHe HOM equnuiie lonenkoit Haponnoi Pecnyonuxw.
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MaTepnanbl HMETOAbI HCCJICA0OBAHUA

MeTo10I0THYeCKOl  OCHOBOM JAHHOTO HCCIENOBAHHUS MOCIYKHJI CHUCTEMHBIA MOAXOI,
MO3BOJIMBIIMH pacCCMOTPETH Ipoliecc pydau3anuu 3koHoMuku JIHP kak cl10’kHYI0, MHOTOYPOBHEBYIO
CHUCTEMY, BKIIOYAOIIYI0 MOJUTHYECKUE, SJKOHOMHYECKUE U COLIMAIbHbIE KOMIIOHEHThI. B pabore
NPUMEHSUINCh OOLCHAyYyHbIE METOJbl aHAIMW3a W CHUHTE3a JUIsl M3Y4CHHs] OTICNBHBIX AacleKTOB
JICHE)KHOT0 O0paleHUs U UX MOCIEIYIOIero 00001eH s B EANHYIO KapTUHY.

HNudopmannonHoil 6a30i sl MCCIEIOBaHUS MOCTY)KUI HIMPOKUM Kpyr HMCTOYHUKOB. BBHaY
OTPAaHUYEHHOTO JOCTyla K OQUIIMAIBHOW U BEPUMUIIMPYEMOH CTAaTUCTHYECKOW WHQPOPMAIINH
HenocpencrseHHo u3 JJHP 3a Bech uccnemyembrit mepuo, pabora omupaercs Ha KOMIUICKCHBIA aHau3
KOCBEHHBIX JaHHBIX. K HUM OTHOCSATCSI HOPMaTHBHO-IPABOBbBIE aKThl M O(UIIMATIbHBIEC 3asSBICHUS
opranoB Bnactu JJHP u Poccuiickoit @enepaunu, nanusie LlentpansHoro Pecniyonnkanckoro banka
JIHP, a Taroke MaTepuainbl U OTYETHI POCCUNCKUX BEAOMCTB.

Pe3ynbTaThl M 00Cy:KIeHUE

Ilepexoax oT Heynopsiio4YeHHOr0 MYJbTHBAJIOTHOIO OOpalieHUsl K eJANHON MOHeTapHOM
cucreme. [lepexo OT HEyMOPSIOYEHHOTO MYIBTHBAIIOTHOTO OOpallleHus K €AMHOW MOHETapHOI
cuctemMe Ha 0Oa3e poccuiickoro pyons sBisuics (yHIaMEHTalIbHOM 3ajadyei Juis oOecredeHus
HSKOHOMMUECKOH yrpaBisieMocTd U cTaOmibHOCTH Ha Tepputopuu JJHP. IlepBonauanbHblil nepuon
nociie 2014 roga xapakrepu30Balicd BBICOKUM YPOBHEM HEONPEACIEHHOCTH, KOTJla YKOHOMUYECKHE
AI'CHThI 6I>IJII/I BBIHYKACHBI OIICPHUPOBATH HCCKOJIBKMMH BaJlFOTAMU OJHOBPEMCHHO, HECCA IIPU 3TOM
3HAYUTENbHBIE U3JIEP’KKUA Ha KOHBEPTAIMIO U PUCKU KypCOBBIX KOJIEOaHU.

Tadauna 1 - /{lunaMuka BaJIOTHON CTPYKTYPbl PO3HHYHOIO TOBApoo0opoTa Ha
Teppuropun JTHP, 2018-2024 rr. (%)

I'ox | Poccmiickuii pyoas (RUB) | Ykpaunckasa rpusHa (UAH) | Ilpoune Bamotsl (USD, EUR)
2018 62.4 36.8 0.8
2019 71.3 28.1 0.6
2020 83.5 16.2 0.3
2021 89.1 10.7 0.2
2022 96.8 3.1 0.1
2023 99.7 0.3 0.0
2024 99.9 0.1 0.0

JlanHble, mpeacTaBleHHbIe B Tabmuile 1, HaMISAHO WIUTIOCTPUPYIOT MPOIIECC CTPEMHUTEIHLHOTO
BBITECHEHUS YKPaMHCKOW TPHUBHBI U3 po3HHUYHOro obopora. Ecau B 2018 romy ee mons Bce ele
cocTaBlisiia 6ojiee TpeTH BCeX pO3HUUHBIX pacueToB (36.8%), To yxke k 2021 roxy oHa COKpaTHIACh
Oosee yeM B TpH paza, 10 10.7%.

Tabauna 2 - CTpykrypa AeHe:KHbIX 10X010B HaceeHusi JJHP no ucrounukam
nocrymieHus, 2020-2024 rr. (mapa. pyo.)

HcTounnk noxona 2020 | 2021 | 2022 | 2023 | 2024
Omnara Tpyaa 85.6 | 94.2 | 1215 | 185.3 | 224.7
ColmalbHbIe BBIILIATH (IICHCHH, TI0COOUS) 70.3 | 78,5 | 135.8 | 210.6 | 255.1
Jloxozel OT Mpe AnpuHMMAaTeNhckor nesitenbHocTd | 351 [ 32.8 | 254 | 30.1 | 38.2
IIpoune moxoabt 12.7 | 11.9 9.7 11.5 | 14.3
Hroro 2037|2174 | 2924 | 4375 | 5323
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AHaIM3 CTPYKTYpPHI JICHEKHBIX JTOXOJIOB HACEICHUS, MTPEICTABICHHBIN B TabiHIle 2, pacKphIBACT
KIIOYEBOM MEXaHH3M, 00€CIeUHBIINHA OBICTPYIO pPyOIH3aII0 SKOHOMUKH. OOIMii 00beM JIEHEKHBIX
JIOXOJIOB HacCeJIeHHs B pyOsieBoM skBHBasieHTe 3a meproa ¢ 2020 mo 2024 rox BeIpoc B 2.61 paza, ¢
203.7 no 532.3 mupx pyosei.

Tabéamnua 3 - CpaBHMTe/IbHBIN aHAJIN3 HH(JISIHHOHHBIX MPOLECCOB U MHIEKCA
norpeouTeabckux neH (UIIL) B IHP u Poccuiickoit ®enepamuu, 2021-2024 rr. (r/r,

%)
TI'on | NI B AHP, % | UIIL B PD, % | Pazuuna (m.m.)
2021 15.7 8.4 7.3
2022 18.2 11.9 6.3
2023 7.9 1.4 0.5
2024 51 4.8 0.3

Tabnuia 3 7eMOHCTpUPYET BaXHEHIIMK pe3yJIbTaT MOHETAPHOW MHTETPAIlii — CHHXPOHHU3AIIHIO
WHQIAIHOHHBIX TIporieccoB. B 2021-2022 rogax HaOMrOAaJICs CYIIECTBEHHBIN pa3phiB B TEMIIaX POCTa
notpeduTensekux 1eH Mexay JIHP u PO. OHako yxxe B 2023 rojty cuTyanust KapIMHAIBHO MEHSETCS.
Nudmsmuus 8 JTHP pesko 3amemmsiercs 1o 7.9%, a pa3peiB ¢ mokazateneMm 1o P® cokparmaercs 1o
MUHHUMaIBHBIX 0.5 TPOLIEHTHBIX TYHKTA.

Tadauna 4 - O0beM M CTPYKTYpa 0aHKOBCKHX BKJIAJ0B (p M3NYECKHUX JTUL B
0ankoBckoi cucreme JIHP, 2022-2024 rr.

Ilokazarean 2022 | 2023 | 2024
OOumif 00BeM BKJIa10B, MIIPA. PYO. 50.32 | 98.75 | 145.88
Jlons BKIamoB B pyosx, % 98.2 | 994 | 99.8
Jons BknamoB B MHOCTpaHHOU Bamore,% | 1.8 0.6 0.2

Jlanublie TabauIbl 4 OTpa)karoT MPOIECC BOCCTAHOBIIEHUS U MHTETPAllMM OaHKOBCKOW CHCTEMBI
peruoHa, a TakkKe POCT JOBEpHUsS HACEICHUsS K PYOII0 Kak cpeacTBy coepexenms. OOmmii oObeM
BKJIAI0B (pr3MyecKuX NIl 3a 1Ba roaa, ¢ 2022 mo 2024, BeIpoc moutu B TpH pa3a (Ha 189.9%), ¢ 50.32
1o 145.88 mupa pyosieid.

CpaBHuTe bHBIN aHaau3 c¢ aApyrumu perumoHamu. Onsir JIHP B oOmactu MoHeTapHOH
WHTETPallud HE SIBJSETCS YHUKAIbHBIM. CXOAHBIE MPOLECCHl MPOUCXOAWUIIA B JIPYTUX PEruoHaXx,
npusHaHHBIX Poccniickoil @enepanrieil B Ka4eCTBE HE3aBUCUMBIX TOCYIAPCTB.

Tabuuua S - CpaBHuTeIbHAS XapaKTepPUCTHKA NMPOLECCOB Pyd/au3anumu B
Pa3JIMYHBIX pPerHOHaX

Perunon Ilepuox He3aBUCMMOCTH OcHOBHBIE BATIOTHI B Cpoxk noJiHoi
oOpale HUA pyOm3anun
Pecny6mka Kpeim 17-18 mapra 2014 1. Py061b, rpuBHa, momiap, €Bpo | 6 MecsIeB
JIHP 21 despans — 30 cenrssOpst 2022 1. | Py0Oiis, rpuBHa, nosmap, eBpo | 24 mecsia
JIHP 21 ¢espans — 30 cenrs0ps 2022 r. | PyOnb, rpuBHa, nomnap, eBpo |24 mecsia
3anopoxckas obmacte | 29-30 cenrsiops 2022 . Py0nb, rpuBHa 4 mecsna
XepcoHcKasi 001aCTh 29-30 cenrsiOps 2022 r. Py0Ounb, rpuBHa 4 mecsima

JIHP mpencraBiisier HanboJiee CIOXKHBIN CIydaid, TOCKOJIbKY MMENIa CaMbIil JJIUTEIbHBINA TEPUO/T
dakTraeckoit HezaBrcuMocTH (¢ 2014 rona) m Hanbosee pa3BUTYIO0 COOCTBEHHYIO a/IMUHUCTPATUBHYIO
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cucreMy. DTO 00bACHsAeT Oosiee MEMJIEHHBIH TeMIl pyOosiM3allid U HEOOXOAWMOCTb IO3TAIHOIO
MO/IX0/1a K MOHETApHOI HHTETPpAIUU.

CoBOKyNHBIN aHaIM3 MPEACTABICHHBIX JaHHBIX MO3BOJISIET C/AEJaTh BHIBOJ O KOMIUIEKCHOM U
BCEOOBEMITIONIEM XapakTepe Ipolecca MOHETapHON MHTerpanuu. Tabmuiel 1 U 2 1eMOHCTPUPYIOT
JIBUIKYIIE CUIIBI 3TOTO MpOIecca Ha YPOBHE JIOMOXO3SIMCTB: BBITECHEHU € TPUBHBI U3 PO3HUYHOTO
000poTa OBUIO TTOAKPEIJIEHO MOIIHBIM IOTOKOM PYOJIEBBIX JTOXOJOB, MPEXKIE BCETO OOHKETHOTO
MPOUCXOXKIEHUS. TakuM 00pa3oM, UCIIOJIb30BAHUE POCCHIICKOTO pyOJis B IcHE)KHOM obOpammenun JJHP
HBONIOIMOHUPOBANIO OT HWHCTPYMEHTa BHENHEW TOProBAM © (UHAHCOBOM moMOIM K
(dyHIaMEHTAIbHOH OCHOBE BCEW pETrHOHANBHOW »KOHOMHKH. IIpomecc, HauaBumicS Kak
BBIHY)KJICHHOE BaJIIOTHOE 3aMEIICHHE, 3aBEPIIMIICS TOTHOW MOHETapHOU abcopOIueii.

3akJI04YeHue

[IpoBenenHOEe WHCCEIOBAHUE II03BOJIMJIO BCECTOPOHHE W3Y4YUTh MPOLECC BHEAPEHUS U
JIOMUHHUPOBAHUSI POCCUUCKOTO YOSl B ICHE)KHOM oOpamieHuu Ha tepputopuu JJHP B mepuom c 2018
1o 2024 rox. YcTaHOBJIEHO, UTO MEPEXO] OT XaOTUYHOM MYIBTUBAIIOTHOW CHCTEMBI K MOHOIIOJMH
pyonst ObUT HE CTUXUMHBIM, a LeJICHANPAaBICHHBIM M MHOTOATAIMHBIM MPOILIECCOM, YIPABISIEMbIM
aIMUHUCTPATUBHBIMA METOJIaMH M TOJKPETIJICHHBIM MacIraOHONH (UHAHCOBOW MOMIEPIKKON CO
croponsl Poccuiickoii ®@eneparnuu. MccnenoBanre BHISBUIO YHUKAIbHYIO POJIb POCCUHCKOTO PyOIIs
KaK MEe>KHAIIMOHAJILHOM ICHES)KHOU eIMHUITBI B TepUo/ Tpru3HaHHoM He3aBucumocTr JIHP (21 deBpains
— 30 centsa0ps 2022 r.). B atoT nepuonx pyosib GyHKIIMOHUPOBAI HE KAK MHOCTPAHHAS BAIIOTA, a KaK
opuIMaTbHOE TIIATEKHOE CPEACTBO HE3aBUCHMOTO TOCYJapCTBa, MpU3HAHHOTO Poccuiickoii
Oenepanuent. Mtorom »3TOro mporecca craja MOJHAas MOHETapHas HWHTerpamus pernoHa. Ee
BOXHEHUIIIMMU pE3yJIbTaTaMU  SIBJISIFOTCSL JIOCTHKEHHUE MAaKPOAIKOHOMHYECKOW CTAaOMIIM3allMU, YTO
BBIPA3WJIOCh B CHUHXPOHHU3ALMH TEMIOB HWHQIAIUH C OOIEPOCCUHCKUMHU TMOKa3aTeNsiMu, H
dopMupoBaHUEe eAMHOTO (PMHAHCOBOI'O MPOCTPAHCTBA, TOATBEPKAECHHOE POCTOM JOBEPHUS HACEICHUS
K OaHKOBCKOH CHCTEME U pYOJII0 KaK CPEeACTBY cOepekeHusI.
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Abstract

In the context of political instability after 2014, the economy of the Donetsk People's Republic
(DPR) faced a monetary crisis, moving from a multicurrency system that included the Ukrainian
hryvnia, the Russian ruble and foreign currencies to the dominance of the ruble as the only means
of payment. This process of rubleization was caused by the breakdown of traditional economic ties,
the financial blockade and the need to stabilize the economy through integration into the Russian
space. The purpose of the study is a comprehensive analysis of the stages, factors and consequences
of the introduction of the ruble into monetary circulation in the DPR for the period 2018-2024 with
an assessment of the impact on macroeconomic indicators, such as the structure of trade turnover,
household income, inflation and bank deposits, in order to understand the mechanisms of monetary
adaptation in the context of the transition to full integration into the financial system of the Russian
Federation. The results of the analysis revealed a gradual displacement of the hrywnia: its share in
retail turnover decreased from 36.8% in 2018 to 0.1% in 2024, with the ruble dominating (up to
99.9%). The volume of cash income of the population increased from RUB 203.7 billion in 2020 to
RUB 532.3 billion in 2024, with an increase in the share of social payments from 34.5% to 47.9%,
stimulating rublevization. Inflation in the DPR synchronized with the Russian Federation: the
difference in the CPI decreased from 7.3 p.p. in 2021 to 0.3 p.p. in 2024.
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