Ministry of

KONRAD ’y
A ADENAUER
a STIFTUNG Foreign Affars

BILIUB MIZKHAPOJHUX CAHKIINA HA MOJIITUKY
TA EKOHOMIKY P® Y 2024-2025 PP.

ABTOp:
Bbornan bepnanbkuii, Max Weber Fellow, European University Institute (EUI)

Cankyii maromes mpueouny memy: (1) smina nosedinku cyb’ekma, (2) cnocio noxapamu ab6o
3a60amu  wWKody NIOCAHKYItiHOMY cy0’ekmy, (3) neleHey8aHHs NOPYUIEHHS HOPM
MidcHapoOHo2o npasa. Boonouac numamnHs, 4u cnpagoi CamKyii MOXCYmb SUKOHAMU UYIO
mpucouny memy, € 00601 OUCKYCIIHUM 6 CYUacHill Timepamypi.’

3 o00noco 60Ky, cankyii eeadcaromv OOHUM 13 HalieheKMUBHIUUX THCMPYMEeHmi6 O/is
bopomvoOu 3 nopyueHHaMU HOpMm MidicHapoOoHozo npasa. Cmamms 41 Cmamymy OOH karce,
wo Paoa besnexa OOH mae npaso 3acmocyeamu HegilicbKosi 3acobu 01a 3anodieanHs ma
yeyuenns 3azposu mupy ma oesneyi.’ Oxpim cankyiti Paou Besnexu OOH, icuyioms canxyii,
WO HAKIA0ArmMuvCs KpaiHamu 6 O0OHOCMOPOHHbOMY NOpAOKY (abo epynoiw Oepxcas). YV
Jimepamypi 60HU HOCAMb HA36Y O00HOCMOPOHHI caHnkyii (unilateral sanctions). Takxa
npakxmuxa € ycmanenoio 0ns kpain €C, CILIIA ma G7 3aeanom. Hanpukiao, €C nepeddbauus
MOJCTUBICINL  88eOCHHST  CAHKYIU  (0OMedCy8anbHux 3axo0dig) y CB0IX YCMAHOBYUX
O0okymenmax, 30kpema y cmammi 215 Jlocosopy npo dynkyionysanns €eponeticbkoco
Coiozy.?

3 iHwoeo 60Ky, caHKyii He 3a8xcou € egheKMusHUMU 68 npoyeci 00CsAcHeHHs IXHbOI Memu,
0CoOIUBO Ye HIMKO BUOHO U000 3MIHU NOBEOIHKU NIOCAHKYIiHO20 cy0’ekma. ba 6inbuie,
nouunarouu 3 20 cmonimms, moomo 3 MOMeHmy NOSABU CAHKYIU Y CYUACHOM)Y DO3YMIHHI,
ehexmusHicmsb Yb020 THCMPYMEHMY 3ANeHCANa 6I0 HUZKU YUHHUKIB, 30Kpema 8i0 cyb ekma,
AKUl Haxknaoae, 6i0 cyb’ekma, Ha K020 HAKNA0aoms, 6i0 NOJIMUYHOI Ma eKOHOMIUYHOL
cumyayii' y ceimi.?
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Y 2014 poyi Pocia emopenaca ma oxynysanra Kpum ma cxioui oonacmi Yxpainu. Buacniook
yvozo €C ma CIlIA 3anposaounu nepwii cankyii npomu Pociticoxoi @edepayii. 3 2014 poxy
0o ciunsn 2022 poxy OFAC sxmouus 00 cnucky niocaukyiunux cyd’ekmie npubauzno 445
Qizuunux ocib, wpuouunux ocio, cyoen ma nimaxie. °> Boonouac €C naxnaeé camkyii

wonatimenwe na 177 isuunux ocio ma 48 iopuouunux.®

THouunarouu 3 2014 poxy €C ma CLLA naxnadanu mpu euou canxyiu npomu Pocii. [lepuwiuii
8U0 Yye OVau cankyii wooo Qizuunux ma ropuouunux ocio. Ha ocib, imena ma nazeu skux
sHocunucsa 0o cneyianvrozo cnucky (v CLLUA ein nasueacmvcsa SDN list), naxnaoaromucs
HacmynHi 0bmedxncy8anvui 3axoou: (1) ix axmusu samopooicysanucs, (2) im 3ab6opousnocs
nooopodcysamu 6 kpainu. Jpyeuii uo ye cexkmopanvui canxyii. CILIIA, €C ma inwi xpainu
HaKnan caukyii Ha ginancosull cekmop, Ha eHepeemuynuti ma Ha sivicbkosuil. Y CILIIA ye
Oyno, 30Kkpema 3a00poHA 30IUCHEHH MPAH3aKYil, HAOAHHA @QIHAHCY8AHHA AOO0 [HULe
8pe2YNI06aHHs HOB020 BOP2Y, MEePMIH no2auienis ko020 cmanosus nonad 30 ouis.” Tpemiii
8UO Ye mopaoge emOapeo ma Ho8i ineecmuyii o000 mumuacoso okynoearnozo Pocicio Kpumy.

Ak noxazas uac, canxyii 6yau Henocai008HUMU MA NOBHICMIO He BUKOHAU c8o€i memu. T1o-
nepuie, nonimuxa Pocii ne 3minunaca wooo Yxpainu, ii cyeepenimemy, mepumopiaibHoi
yinicnocmi. Hasnaxu, npomsecom 8 pokie Pocis napowyysana coio 8iticbko8y NOMyHCHICHb;
i 24 momoeo 2022 poky 6oma posnouana nosHomacuimabdbne emopeHenus. Ilo-opyee,
8I0N0BIOHO 00 OYIHKU 6naugy Haxnadenux cawkyi npomseom 2014-ciuna 2022 poky Ha
exonomiky Pocii, 3a60ana wkoda € 8ioHocHO Hegenukorw. Y 36imi 6i0 ciuna 2022 poky,
niocomosnenomy Congressional Research Service, HeoOHOpa3060 3a3Hauanocs, wjo
macuimab wKoou, 3a80aHull CAHKYIAMU, 0Y8 CKOPOMHUL, NOPIGHIONYU 3 He2amueHUMU
HACIOKamMu, 3a80aHUMU THwuUMu noodiamu y ceimi. Exonomika Pocis nocmpasicoana 6io
Covid-19 6invue niore 6io canxyii.®

Cankuii micast jgororo 2022 poky

VY motomy 2022 pomi Pocis po3nouana moBHOMacmiTabOHE BTOPTHEHHS HA TEPHTOPIIO
VYxpainn. i aii Bukimkam 6e3npene/IeHTHyY XBIITIO CaHKIlii potu Pocii 31 croponu CIIIA,
€C ta Hu3KM 1HIMUX KpaiH. Jle-gakTo 1l caHKIli cTanyu HalMacIITaOHIIUMU CAaHKIIHHUMUA
3axogamu no3a cucreMoro Pb OOH, ocHOBHMMHU caHKLIIHHUME TpaBisiMu BUCTYnwud G7 Ta
€C. 3aranbHa caHKIIliHa iHGpacTpyKTypa, BuObyaoBaHa 3 2014 poky, 3a3Hana KapKOJIOMHUX
3miH. [lo-mepmre, cankiii, mo aistim 3 2014 mo 2022 pp. MOXHa OXapaKTepuU3yBaTH SIK

5 Cory Welt, Kristin Archick, Rebecca M. Nelson, and Dianne E. Rennack. “U.S. Sanctions on Russia before 2022.” Congressional
Research Service (CRS), January 18, 2018. https://crsreports.congress.gov/product/pdf/R/R45415/13Cory%20Welt. P. 7.

6 Julian Walterskirchen, Gerhard Mangott, and Clara Wend, Sanction Dynamics in the Cases of North Korea, Iran, and Russia,
SpringerBriefs in Intemational Relations, 2022, https://doi.org/10.1007/978-3-031-17397-4.

7 Cory Welt, Kristin Archick, Rebecca M. Nelson, and Dianne E. Rennack. “U.S. Sanctions on Russia before 2022.” Congressional
Research Service (CRS), January 18, 2018. https://crsreports.congress.gov/product/pdf/R/R45415/13Cory%20We'lt.

8 Cory Welt, Kristin Archick, Rebecca M. Nelson, and Dianne E. Rennack. “U.S. Sanctions on Russia before 2022.” Congressional
Research Service (CRS), January 18, 2018. https://crsreports.congress.gov/product/pdf/R/R45415/13Cory%20Welt. Pp. 39-40.
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CeBactononib Pociiicekoro dexaepaiiero. Cami 0OMEKEHHSI CTOCYBAJKMCS HE3HAYHOTO KOJia
0ci0, HE TOPKAJIUCS BHUIIOTO TOJITHYHO-BIMCHKOBOTO KepiBHUIITBA Pocii, mapanensHo He
OyJl0 CTBOPEHO IHCTPYMEHTIB JUIS CITUTBHOTO MOHITOPHHTY CAaHKIIIMHMX OOMexeHb. ba
Oinpine, caHkuii, mo OynuM yxBajeHI B paMKaxX peXHMYy ‘misappropriation’, yCHiIIHO
OCKapKyBaIucs.’

HarowmicTh cankiiiini oOMexeHHs Ta 3a00poHH, 3actocoBadi micis 2022 poky, MalOTh Ha
METI HE TakK IEJICHI'YBaHHS MOPYIIEHHS HOPM MIKHApOJHOro mpasa Pociero, sk 3aBIaHHSA
IIKOAMU BICHKOBO-IIPOMUCIOBOMY KoMIUlekcy Kpemsis, Tak 1 30UIbLICHHSI HOTO BUTpAT Ha
BeJIeHHs arpecuBHOi BiiiHU. [lo-apyre, 3a KOpoTKuU MpoMiKOK vacy Ha piBHI G7 Ta €C
yTBOpHWJIaCh HU3KA (GOpMaAIbHUX Ta HEPOPMAIBHUX OpraHizalliid, MeTa SKUX KOOPAUHYBaTH
CaHKIIMHY MOJITUKY Ta CIIAKYBAaTH 3a BUKOHAHHSM CAHKIIMHUX oOMexxeHb. Cepea HOBUX
€JIEMEHTIB CAaHKLIHHO1 1HQPACTPYKTYPH MOKHA BIA3HAYMTHU TaKi:

e PoOoua rpyna moao pocilicbkoi eniTH, cTaBieHUKIB Ta oJirapxiB (‘Russian
Elites, Proxies, and Oligarchs Task Force’):
Po6oua rpyna Oyna ctBopeHa 3a inimiatuBoto €C, kpain G7 ta ABctpanii. Y ciibHIN
3asBl1 KpaiHU-y4YaCHMIIl BU3HAUMIIM, 110 3000B’SI3yIOTbCS aKyMYJIIOBaTH PECypcH Ta
IpalLoBaTh pa3oM, MO0 “BXKHUTH BCIX JAOCTYIHHUX MPABOBUX 3aXOJIB JJIS MOMIYKY,
3aMOpOKYBaHHs, OJIOKYBaHHS Ta, A€ 1€ JOIUIbHO, KOH(ICKaIli akKTHBIB 0cCi0, SKi
MOTPANIMIN TMiJl CAHKINI y 3B’3Ky 3 HAaBMHUCHUMH, HECIpaBeIJIUMBUMH TissMu Pocii,
HECIIPOBOKOBAaHMM BTOPTHEHHSM B YKpaiHy Ta TpHBaJoro arpeciero Pocilicbkoro
pexumy”.'? Ha Gepesens Micsus 2023 poky PoGoua rpyna ycmimso 3aMopo3uia ado
3a0JI0KyBaa pociichki akTuBM BapTicTio 58 Mirp gonapis CIIA. !

e Jlein O'CanjiBan sik cneuiaJbHuii mocaanHuk €C 3 nutaHb iMILUIeMeHTAaIlii
CaHKIIil:
VY rpynni 2022 poky €Bponeiickkuii Cor03 yXBajluB PillIeHHS IPO CTBOPEHHSI MTOCAIN
cnenianpHoro nocnanHuka €C 3 TUTaHb IMIUIEMEHTAIlll CAHKIIN [T 3a0e3meYeH s
OPOBEJCHHS AMCKYCIH 3 TpeTIMM KpaiHaMH 3 MUTaHHS O00XOAy OOMEXyBallbHUX

3aX0/iB, AKi HAKJIAJIEH]I Y 3B’ 13Ky 3 BiliHOIO, po3nouaroro Pociero nportu Vkpainu.'?

 Anton Moiseienko, “Are EU misappropriation sanctions dead?”, Volkerrechtsblog, 8 August 2019,
https://voelkerrechtsblog.org/are-eu-misappropriation-sanctions-dead/.

10 “Russian Elites, Proxies, and Oligarchs Task Force Ministerial Joint Statement,” March 17, 2022.
https://www.justice.gov/opa/pr/russian-elites-proxies-and-oligarchs-task-force-ministerial-joint-statement

11'U.S. Department of the Treasury. “Joint Statement from the REPO Task Force,” July 28, 2023.
https://home.treasury.gov/news/press-releases/jy1329.

12 “EU Appoints David O’Sullivan as Intemational Special Envoy for the Implementation of EU Sanctions - European Commission,”
December 13, 2022. https://ireland.representation.ec.europa.cu/news-and-events/news/eu-appoints-david-osullivan-intemational-
special-envoy-implementation-eu-sanctions-2022-12-13 _en.
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e Mixnapogna Cankuiitna I'pyna €pmaka-Makdona
MixxHapoHa TpyIia, sika CKIaJa€ThCs 3 €KCIEPTIB MO0 CaHKIiK nmpoTtu Pocii, Oyna
YTBOPEHAa 3 METOI0 “‘HaJaTh BUYEPHHHHA TEPENiK MOXIJIHMBHX JOAATKOBHUX
€KOHOMIYHUX 1 TOJITUYHHUX 3axojiB moao nocwuieHHs cankmii CIIIA, €Bpornu ta
cBiTy npotu Pocii ta binopyci 3aam1s1 HalBUAIIOT0 MPUNMHEHHS BiitHU Pocii mpoTtu

Vkpainn™.!?

e G7 miuardopma VISt OrOJIOMIEHHS CMIJIbHUX CAHKIINHUX PillleHb
3 2022 poky, 3 TOYaTKy MOBHOMACIITAOHOTO BTOPrHEeHHsI, kpaiHu G7 y CBOiX 3asBax
[0JI0 MIATPUMKHA YKpaiHM BU3HAIM CBi OOOB’SI30K IPOJIOBKYBATH 3aCTOCYBAaHHS
CKOOPAMHOBAaHMX CaHKLii mpotu Pocii.'* Hanpuxnan, mporarom camity G7 y TpaBHi
2023 poxy CHIA, Kanana ta Bennka bpuTanis orojocuiy HOB1 CAHKIIT MPOTH HU3KU
(i3nuHMX Ta OPUANYHKX 0ci0. !

Cranom Ha munens 2024 poky €C yxsanus 14 cankuilinnx maketis; ' canknii Criomyuenoro
KopomnisctBa 31€0inbmm0oro my0mo0Th miaxoau, mo BukopuctoBye €C. Haromicts CLHA
YXBaJIIOIOTh CAHKIIIN HE 3a “TIAKeTHUM ™ IIPUHIIUIIOM, @ MalKe IIOMICAILIS, PO3LINPIOI0YH Pi3HI
NEPCOHAJIbHI Ta CEKTOPaJIbHI CAHKIIHHI TPOrpamMH.

O6csr naknanenux nepconanbuux cankuii CIIA, Cnomxyuenoro KopomniectBa Ta €C K0keH
pik (iadopmarmis B3ara 3 https:/sanctions-finder.com/ Ta 3reHepoBaHa 3a JIOMOMOTOIO
ChatGPT).

13 KSE Sanctions. “Yermak-McFaul Group - KSE Sanctions,” n.d. https://sanctions.kse.ua/en/yermak-mcfaul-group/.

14 “G7 Statement on Support for Ukraine,” June 27, 2022. https://www.consilium.europa.eu/en/press/press-releases/2022/06/27/g7-
statement-on-support-for-ukraine/; “G7 Leaders’ Statement on Ukraine,” May 19, 2023.
https://www.consilium.europa.eu/en/press/press-releases/2023/05/19/g7-leaders-statement-on-ukraine/; “G7 Leaders’ Statement,”
February 24, 2024. https://www.consilium.europa.eu/en/press/press-releases/2024/02/24/g7-1eaders-statement-24-february-2024/.
15 Daphne Psaledakis. “New Sanctions Imposed on Russia so Far as G7 Leaders Meet.” Reuters, May 19, 2023.
https://www.reuters.com/world/new-sanctions-imposed-russia-so-far-g7-leaders-meet-2023-05-19/.

16 The official website of the Council of the EU and the European Council. “Timeline - EU Sanctions against Russia.” n.d.
https://www.consilium.europa.eu/en/policies/sanctions-against-russia/timeline-sanctions-against-russia/?.
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Comparative Sanctions Listings (EU, US, UK) 2013-2024
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binbme 50% cankuiit Haknanenux micis 2022 poky crocyerbes Pocii Ta binopyci 3a BeieHHs
arpecUBHOI BIMHM MPOTH YKpaiHU.

CexTopanbHl Ta MEPCOHANbHI CaHKIIMHI mporpamu npotu PP Ta bimopyci (ctanom Ha

kBiTeHb 2024 p.)

CankuiiiHi mporpamu No

€C UKR RUS BLR 3107
(2157) (648) (302)

€C UKR (4) | RUS BLR 44

CEKT. (23) 17)

CHIA | EO1402 | EO1366 [ EO1366 [EO1366 | EO1403 | EO1368 | BELAR | CAATS [ 4869
4(3864) [2(309) | 1(189) |0(154) |8 (142) |5(96) US(73) | A(54)

CIIA | EO1403 | EO1402 [ EO1366 [ EO1368 21

CEKT. 809 4 (6) 2(3) 503)
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ExoHoMiuHNHi BUMIpP CaHKUI

BaxnmuBuM MOYaTKOBUM 3aCTEPEKEHHSIM JUIsl OLIHKHU BIUIMBY CAaHKIIH Ha €KOHOMIKY Mae
OyTH ITO3HIIIS, 110 KOJTHA MOJCIIb He MOXKE MTOBHICTIO PO3KPUTH, YU CAHKIIIT TIFOTh €()eKTHUBHO
yu Hi. HeMOXIMBO JTOCTOBIpHO Ta 00’€KTHBHO BIJIOKPEMJICHO OIIHWTH BIUIMB CAHKINA Ha
€KOHOMIKY, OCKUTBKHM CAHKIIIl € YaCTHHOIO 3arajibHOI MOJITUKH 3 MPOTHIIL arpecii, 10 SAKOi,
70 TOTO 5K, 3aJlydeHl TPeTi AepKaBH. 3 OIIsAAYy Ha Ie OyAb-sKi eKOHOMIYHI Ta (piHAHCOBI
MOJIeJIi MOXYTh CIIYI'YBaTH BHUKJIIOYHO JIOJIATKOBUM 1HJAMKATOPOM JIJIsi OI[IHIOBAHHS
e(eKTUBHOCTI a00 BIUIMBY CaHKIIIIl Ha JAepxKaBy-arpecopa. Mo)Ha 3BEpHYTH YBary Takox,
o 10 2022 poky caskilii He 3aBAanu PD xo1HOT BiIUYTHOI IIKOAM YM BTPAT, a EKOHOMIKA
Pocii memoncTpyBana ctane 3poctanss. '’ IlomepeaHio Te3y MiATBEPIKYE 1 HOCIIIHKEHHS
The Office of the Chief Economist (OCE)'® Bix 2016 poxy. Ha Toii yac aHai3 nokasas, 110
naaiaas BBII, 3uerinenns pyosns Oyia0 cnpuYrMHEHO caMe MaiHHSA [iHU Ha HATy y CBITI, a
CAHKIII BiZlirpaBany e Apyropsany poib. '’

IMoTouwni caHKui'l'zo

e Cankiri npotu P® maroTh TapreToBaHuil XapakTep, 1 HaBpsA YM iXHIA 00CIT MOXKHA
OXapaKTepU3yBaTH SIK KOMIUIEKCHE €KOHOMIuHe emOapro. Toprims ToBapamu Ta
nocnyramMu Mk kpaiHamu €C Ta P® mpomoBxyeTscs, xo4a 1 3a3Hana 3HAYHOTO
3MEHIIICHHS.

e @diHaHCOBI CaHKINI: BiAKIIOUCHHs Jeskux OaHkiB Bim cuctemu SWIFT, 3abopona
1HO3eMHUM OaHKaM 31iiiCHIOBATH OTepallii 3 BU3BHAYCHUMH POCIHCHKUMHE (ipMaMu Ta
OaHkamu, 3aMOpokeHHs akTuBiB Llentpanbhoro Bamky Pocii. 2! Ha 2022 pik
npubIN3HO %5 6aHKIBCHKOI cucTeMH Pocii, BUMIPIOIOYM B aKTUBAX, BTPATHIIA JOCTYII
J10 aMEPHMKAHCHKOI Ta €BPONENCHKOT OAHKIBCHKUX CHCTEM.

® EKCIOpTHHII KOHTPOJbL IOJI0 TOBApiB Ta TEXHOJIOTIH, sAKI € HEOOXITHUMH I
BIMICBKOBOTO, a€pPOKOCMIYHOTO Ta MOPCBKOTO CEKTOpPIB, TOBapiB IMOABIHHOTO
npusHaueHHs. >* KpiM 1p0ro, 3a00poHEHO BBO3UTU A0 Pocii BBO3UTH IIpeaMeTH
PO3KOIII.

17 bornan bepraupkuii. “Yoro Bapti ekoHOMIuHI caHkuii mpotd Pocil.” EkoHomiuHa npaBaa, 16 gucromana 2021.
https://www.epravda.com.ua/columns/2021/11/16/679813/.

18 U.S. Department of State. “About Us — Office ofthe Chief Economist,” n.d. https://www.state.gov/about -us-office-of-the-chief-
economist/.

19 Daniel P. Ahn, and Rodney Ludema. “Measuring Smartness: Understanding the Economic Impact of Targeted Sanctions.” The
Office of the Chief Economist (OCE), December 2016.

20 Gerard DiPippo, and Andrea Leonard Palazzi. “Bearing the Brunt: The Impact ofthe Sanctions on Russia’s Economy and Lessons
for the Use of Sanctions on China.” Center for Strategic and Intemational Studies (CSIS), February 23, 2023.

21 Valentin von Stosch. “Targeting the Assets ofthe Russian Central Bank .” Vélkerrechtsblog, April 22, 2024.
https://voelkerrechtsblog.org/targeting-the-assets-of-the-russian-central-bank/.

22 Maria Demertzis, Benjamin Hilgenstock, Ben McWilliams, Elina Ribakova, and Simone Tagliapietra. “How Have Sanctions
Impacted Russia?” Bruegel, October 26, 2022. https://www.bruegel.org/policy-brief/how-have-sanctions-impacted-russia.

23 The official website of the Council of the EU and the European Council. “EU Sanctions against Russia Explained,”
https://www.consilium.europa.eu/en/policies/sanctions-against-russia/sanctions-against-russia-explained,/.
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MPOJYKTH, 30KpeMa Ha pOCIMChKI AlaMaHTH.

e (7 obmexwito minu Ha cupy HadTy, BcraHoBuBIIM $60 32 Gapes 3 rpyaHs 2022 poky.
VY moromy 2023 poky G7, €C Ta ABcTpastiss OOMEXXHIIN IIHA Ha TU3EIIbHE MaJbHE Ta

iHmi nadronpoaykry.?>

e (Cankuii Ha (QI3BUYHUX Ta IOPUIANYHHUX OCIO, SKI MpHUYETHI 10 BiitHH. OOMEXyBabHI
3aXO0/Id IO TAKUX OCI0 BKJIIOYAIOTh 3aMOPOKEHHS aKTHUBIB, 3200pOHA MOJAO0POKYBATH
JI0 KpaiH, SIK1 HaKJIaJId CaHKITIi.

e Henpsami caHKIli: BeJMKI KOMIaHIi BUXOATh 3 pUHKY Pocii il THCKOM CYCIIJIbCTB,
TOOTO TiJ THCKOM CIIOKHMBadiB Ta KoHTpareHTiB.2® B Vkpainmi 3MI myGumikyrors
CIIMCKY KOMIaHIMN, K1 J0ci He BUUIIUIH 3 puHKY Pocii. Lleii crincok BrimBae Ha BUOIp
YKpaiHCBhKOTO CIIOXKHMBaya Mpu KyIiBJl TOBAPIB.

Enepreruunuii cekrop

Enepretnunuil cekTop € UEHTpajJbHUM JKepesnoM jnoxoAdiB Pocii. Pocilickka ekoHOMiKa
(BBII) ¢opmyeTbest B OCHOBHOMY 3a PaxyHOK HaInpuUOYTKIB BiJf €eHEPTETHUYHUX PECYpCiB
(cupoi HadTH, TpupogHOrO Taszy, Byruwit). Jloxomu Bix HadTh 1 Tady, sKi 3a3BUYAl
cTaHOBIATh Onmu3bko 40% denepanbHuUX AOXOAIB, BkKe y Apyromy keaprtaii 2022 poky
migckouru 10 50%.2” Bogrowac goxomu asnpomy, ommiei i3 HaWOLIBIIUMX HATOra30BUX
komnanii Pocii, moctynoBo 3menmyiootbca. Ha 2023 pik BTpatu kommasii ckianud 7
minbsapais gonapis CIIA. Takuii moka3Huk oTpumano Buepiie 3a 20 pokis.?®

IIpupoauuii ra3

o moBHOMacmTabHoro BroprueHHs Pocis excriopryBana o €C 68 MUTbspaiB KyOOMETpiB
raszy.?’ 3 2022 poxy HakJIaJarThCsA 3a00POHM HA IMIIOPT EHEPreTHYHUX PECYPCIB 0 KpaiH
€C. Sk nacnimok, oOcsar ekcnopTy rasy 3 Pocii, He BpaxOBYIOUH IMIIOPT CKpAIJICHOT'O
npupoaHOro rasy, smnas 3 40% y 2021 poui 1o 8% y 2023.3° Uepes BTpaTy HOCUTH BEIMKOT

24 The official website of the Council of the EU and the European Council. “EU Sanctions against Russia Explained,” n.d.
https://www.consilium.europa.eu/en/policies/sanctions-against-russia/sanctions-against-russia-explained/.

25 The official website of the European Commission. “Ukraine: EU and G7 Partners Agree Price Cap on Russian Petroleum
Products,” February 4, 2023. https://ec.europa.eu/commission/presscomer/detail/en/IP_23 602.

26 Gerard DiPippo, and Andrea Leonard Palazzi. “Bearing the Brunt: The Impact ofthe Sanctions on Russia’s Economy and Lessons
for the Use of Sanctions on China.” Center for Strategic and Intemational Studies (CSIS), February 23, 2023.

27 Gerard DiPippo, and Andrea Leonard Palazzi. “Bearing the Brunt: The Impact ofthe Sanctions on Russia’s Economy and Lessons
for the Use of Sanctions on China.” Center for Strategic and Intemational Studies (CSIS), February 23, 2023.

28 Vladimir Milov. “OIL, GAS, and WAR: The Effect of Sanctions on the Russian Energy Industry.” Atlantic Council, May 2024.

29 Vladimir Soldatkin. “Gazprom Loss Shows Struggle to Fill EU Gas Sales Gap with China.” Reuters, May 13, 2024.
https://www.reuters.com/business/energy/gazprom-loss-shows-struggle-fill-eu-gas-sales-gap-with-china-2024-05-
13/#:~:text=Russia%20supplied%20a%20total %200f,t0%2028.3%20bcm %20last%20year.

30 Arthur Sullivan. “War in Ukraine: Why Is the EU Still Buying Russian Gas?” DW, April 29, 2024. https://www.dw.com/en/war-
in-ukraine-why-is-the-eu-still-buying-russian-gas/a-
68925869#:~:text=According%20t0%20EU%20data%2C%?20the,t0%20about%208%25%20in%202023.
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BNIMB MIXKHAPOOHWUX CAHKLIA HA NOJITUKY TA EKOHOMIKY P® Y 2024-2025 PP.

YaCTKH Ha €BPONECHCHKOMY PUHKY Pocisi HaMaraeTsCsi 3allOBHUTH BTPATH 32 PAXYHOK PHHKY
A3ii, 30kpeMa st Pocii gyxe npuBaGmuBum ctaB puHOK Kutaro. Hatomicte Kuraii e
KBAITUTHCS TIOCHITIOBATH CBOIO CITIBIPAIIO 3 POCi€r0 B €HEPreTHIHOMY CEKTOPi.

VY 2019 pomui Pocis mouana noctasnatu ra3 g0 Kurato gepes razonposin Power of Siberia.
MaxkcumansHuil 00csar excnopry rady a0 Kuraro csrae 38 mupa ky6omerpis.®! To6ro Ha
ChOTOJIHI OOCSAT MmocTayaHHs razy A0 Kuraro njoHaiiMeHie BABiYI MEHIIUN 3a 00CAT, SIKU
HaaxoauB 10 €C 10 MOMEHTY TOBHOMACIITaOHOT0 BTOPTHEHHSI.

Sk HacHiOK, POCIMCBKHUM YpsJ BHUPIIIUB MPOCYBAaTH i7et0 OyAIBHUIITBA JIOJATKOBOTO
razonpoBoay Power of Siberia-2, skuii moBuHeH OyJe excrnopTyBaTH nojaaTkoBi 50 mipa
KybomeTpis razy 10 Kuraro mopiuno.*? V takuii cioci6 Pocist miianye nepekpuru 30MTKH,
oTpuMmaHi yepe3 BiaMoBy €C y BUKOpHCTaHHI iX rasy. Boanowac Kutaii moBoguth cebe
IOCUTh O00epexHO 3 1uM mnuTaHHsAM. [lo-mepme, noroBip mpo OyMIBHUIITBO TaKOTO
rasonposoay aoci He mignucamuii.®® Y 2023 poui Ilytin ta Anexcangp Hosak, KonummHii
miHicTp enepretuku Pocii, 3a3Hawanu, mo Kwuraii ta Pocis Bke Ha ocTaHHINA cTamil
JIOMOBIICHOCTEH 1 110 /10 KiHs poKy Bee Oyae mimmucano.>* Haromicts Ipesunent Kuraro Ci
[[3inbnin micas 3ycrpiui 3 ITytinum y 2023 pori HiYoro He 3a3Ha4uB Npo razomnposi. > Ilo-
npyre, Kurait 3amikaBneHuil y nuBepcuikamii moctayanbHUKIB ra3y. Llg kpaina mae
NOBrocTpokoBi koutpaktu 3 Karapom, CIIIA Ta inmmmu kpainamu.>¢

€ e oaMH MOMEHT, KU BKa3zye Ha HEMOXUIMBICTH PocCii JOCSAITH TOro X piBHS J0XOAY,
KWW BOHA OTpUMYyBaja 3a nmoctayanHs rasy g0 €C. 3a nanumu 31 3MI, HaBITh 301IbIIICHHS
eKCIOPTY MPUPOAHOTrO ra3zy 1o Kurtaio BHABUTHCS MEHII NPUOYTKOBHM, HiIX TOCTa 4Ya JI0
€BPOIENCHLKOr0 COK3y 10 IOBHOMAcHITa0HOTo BTOprHeHHs. 3/ Ockinbkm Ha 2024 pik
IPUPOTHUI Ta3, KU ocTaBisgeThes A0 Kurato, mpubnmsHo Ha 28% aemieBiie Bif ra3y, SKHi
nocTaBisBCs (mocrapasgerbes) g0 €C.38

Kuraii, kpainu Llentpansnoi A3ii Ta KaBka3y BUCTYIaOTh SIK albTEpHATUBHI CIIOXKKUBa41l a00
TPaH3UTHI Xa0H U1 pOCIMCHKUX EHEePreTHUHUX MPpoayKTiB. Bognouac Kuraii, Hanpukiaz, He

31 Vladimir Soldatkin. “Gazprom Loss Shows Struggle to Fill EU Gas Sales Gap with China.” Reuters, May 13, 2024.
https://www.reuters.com/business/energy/gazprom-loss-shows-struggle-fill-eu-gas-sales-gap-with-china-2024-05-
13/#:~:text=Russia%20supplied%20a%20total%2001,t0%2028.3%20bcm %20last%20year.

32 Vladimir Soldatkin. “Gazprom Loss Shows Struggle to Fill EU Gas Sales Gap with China.” Reuters, May 13, 2024.
https://www.reuters.com/business/energy/gazprom-loss-shows-struggle-fill-eu-gas-sales-gap-with-china-2024-05-
13/#:~:text=Russia%20supplied%20a%20total%200£t0%2028.3%20bcm %201ast %20year.

33 The Moscow Times. “As Power of Siberia 2 Pipeline Stagnates, so Do Russia’s Hopes for Pivoting Gas Exports Eastward.” June
21, 2024. https://www.themoscowtimes.com/2024/06/20/as-power-of-siberia-2-pipeline-stagnates-so-do-russias-hopes-for-pivoting-
gas-exports-eastward-a85468.

34 AFP. “Russiato Finalize Route for Gas Pipeline to China.” The Moscow Times, September 6, 2023.
https://www.themoscowtimes.com/2023/09/06/russia-to-finalize-route-for-gas-pipeline-to-china-a82379.

35 Reuters. “Explainer: Does China Need More Russian Gas viathe Power-of-Siberia 2 Pipeline?” March 22, 2023.
https://www.reuters.com/business/energy/does-china-need-more-russian-gas-via-power-of-siberia-2-pipeline-2023-03-22/.

36 Reuters. “Explainer: Does China Need More Russian Gas viathe Power-of-Siberia 2 Pipeline?” March 22, 2023.
https://www.reuters.com/business/energy/does-china-need-more-russian-gas-via-power-of-siberia-2-pipeline-2023-03-22/.

37 Bloomberg. “Russia Forecasts Lower Price for Its Gas to China versus Europe.” April 23, 2024.
https://www.bloomberg.com/news/articles/2024-04-23/tussia-forecasts-lower-price-for-its-gas-to-china-versus-europe.

38 Bloomberg. “Russia Forecasts Lower Price for Its Gas to China versus Europe.” April 23, 2024.
https://www.bloomberg.com/news/articles/2024-04-23/russia-forecasts-lower-price-for-its-gas-to-china-versus-europe.
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1o Kurato, € MEHIIIOIO 3a BapTICTh, 3a Ky KynyBaB €C. | HaBiTh 3011bIlIeHH] 00CSTIB MOCTaYl
razy no Kutaro He 3MOXyTh mpuHecTH Ti mpuOyTkH, siki Pocis otpumysana Big €C no
noBHOMAcIITaOHOro BTOprHeHHS. dakTnyHO mpoTarom HAacTymHUX 10 poOKiB pociiickki
KOMIMaHil €HePreTHYHOr0 CEKTOPY HE JAOCSITHYTh JOBOEHHOTO IOXOJY, OTPUMAHOTO BiX
EKCIIOPTY rasy.

3pixkenuii npupoanii ra3 (3I1IN)

[Totix goxomniB 3 €C mo Pocii 3a mpogax 3I1I" 3anummutbes 6e3nepepBHuM y 2024 ta 2025
pOKax yepe3 HerOTOBHICTh €BPONENUCHKUX KpaiH HAKJIACTH eMOapro Ha Ie BUJ pOCIHCHKOTO
rasy. 3III" € oganM 13 TomoBHUX AoxomiB i Pocii. ba Ounbiie, ypsia muiaHye MiaBUIIATH
CTaBKy MOJATKiB Ha npubyToK 3a BUpoOHuuTBa 3I1I" 3 20% 10 32% y 2023-2025 pokax.>”
Tum camum Pocis Oynie cripoMokHa 30UIBIIMTH HAJIXOIKEHHS JI0 IEP>KaBHOI'O OIOJDKETY, 32
PaxyHOK SIKOro (JiHaHCYBAaTHUMETbHCS BiliHA B YKpaiHi.

3riguo 3 qaaumu “INTERFAX.RU” y 2022 porti Pocist HanpaBuia ona 76% sMaabChKOTO
3II" mo €C.*° 3a cim micsuis 2023 poky Pocis excropryBana 10 eBponeichkux kpain Ha 40%
OinbIIe 3pi/UKEHOro Ta3y Ha TAHKEpaX, Hik 3a aHanoriunuii nepiox y 2021 pomi.*! Xou o6esr
NOCTAYaHHs € HEBETUKUN y TIOPIBHIHHI 3 TPYOHHM ra3oM, aje Takuil ekcropT npunic Pocii
y 2023 npubnuzno 5.29 mupn eBpo ($5.78 miapa €Bpo).

VY kopotkocTpokoBiit nmepcrekTrBi €C Oyie TPOJOBKYBATH BUTPAUYaTH MUIBSIPJIIB €BPO HA
npunbanns pociiicekoro 3I1T.4? V uepsni 2024 poky €C yxBanup 14-ii makeT CaHKIil, SKUM
Tak 1 He OyJyio HakageHo emOapro Ha 3I1I". Xoua caHkiii BBeIM 3a00pOHY Ha MEePEnpoiax Ta
nepeBanTaxkeHHs pociiicekoro 3III" y moprax Ta Bomax kpain €C. ** Takox 0ymo
BIIPOBA/PKEHO 3a00pOHY 1HBECTYBaTH, HAJaBaTH TOBapH, TEXHOJOril Ta MOCIYrd JUIs
3aBepiueHns OyniBaunTa CIIT-tepminanis B Apktuui ta Banrii.** Uepes amanrauiinunii
nepioj, TEPMiH SIKOTO ckianae 9 micsiiB (10 6epe3ns 2025), edheKTUBHICTh TAKUX CAHKIIIM
Mo>kHa Oynie mobaunty ymiie micyst 2025 poky.

3 Interfax. ru. “The Income Tax Rate for LNG Producers May Rise to 32%.” September 23, 2022.
https://www.interfax.ru/business/864698.

40 Interfax. ru. “Yamal LNG Sent More than 70% of Gas to Europe in 2022.” July 12, 2023.
https://www.interfax.ru/business/911284.

41 Kate Abnett. “LNG Imports from Russia Rise, despite Cuts in Pipeline Gas.” Reuters , August 30, 2023.
https://www.reuters.com/business/energy/Ing-imports-russia-rise-despite-cuts-pipeline-gas-2023-08-30/.

42 Filip Rudnik. “The EU’s New Sanctions against Russia: Tighter Restrictions, a Ban on Re-Exporting LNG.” Centre for Eastern
Studies (OSW), June 25, 2024. https://www.osw.waw.pl/en/publikacje/analyses/2024-06-25/eus-new-sanctions-against-russia-
tighter-restrictions-a-ban-re.

4 Ibid.

44 Elena Abramovich. “The First Gas Sanctions —the European Commission Told the Details of the 14th Package of Restrictions
against Russia.” Radio Svoboda, June 24, 2024. https://www.radiosvoboda.org/a/mews-sanktsii-es-rosia/33006918.html.
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Hadra

Jlo Hakmamanuas caHkmi y 2022 pomi Ha €Bpomy mpunazgaio Oinem sk 60% excrmopry
pociiicekoi Hadr. *° Ilicas mMOBHOMACINTAOHOTO BTOPIHEHHS HEH MOKA3HUK 3HAYHO
sMeHmmBes.  Yepe3 HakmaganHs €C  emOapro Ha pociichky HadTy KOMMaHii
NEepeHaTaIlTyBaTUCA Ha PUHOK A3ii, 1100 KOMIIEHCYBAaTH BTpaueH1 €BpomneichKi oocaru. Ha
’aJlb, Ha BIAMIHY BiJ] ra3y, Pocis focsria ycmixy y ¢Boix Jisix. 3a ciioBaMu aHaiTika 3 Kpler,
A3l BpsTyBajla PHHOK poOCiiicbkOi HadTH: ‘“‘3aMicTh ToJajbIIOro mamaiHHA Pocis

Ha0IM3UIacs 0 PiBHA, 10 ICHYBaB 10 MaHaemii”.*®

[Ticns moBHOMacITaOHOrO BTOprHEeHHsI Pocis 1151 3amydeHHs TOKYIIIB 3 A3ii 3HU3WIA I[IHU
na Hadty. V 2022 poui mina 3a Gapens ckianana 48-50$.47 Ha ksitens 2024 uina 3a cupy
HadTy 3 Ypany Oyna nmpubmusHo 68%, a mapra Brent xomryBana B cepeanbomy 83$ 3a
Oapenb. 3HMKKHU JTOTIOMOTJIM IIBUAKO TEPEHANAITYBATUCh HA pHHOK A3il Ta AQpukum. Y
2023 pomi cTtaBcst CTpUOOK y mocTadaHHsIX 10 A3sii Ha 56% Ta Oymno 30iIbIIeHO oO6csT
nponaxis Hahptu 10 Adpuku Ha 144%.*8 YV 2023 poni mopidne 36inbIIEHHS 3aKyIiBEIb

HadTi Asiero Ta AQPUKOO cTano pekopaHum.*?

Bopnouac embapro €C, 3umwkku npusBenud A0 toro, mo 3 2022 poky Pocis BTpatmma
npubu3Ho 126 MibApAiB I0NMapiB M0XOMIB Bij eKCropTy HapTH yepe3 BTOprueHHs. >’ 3a
nanumu Centre for Research on Energy and Clean Air (CREA) y nepuiit uBepTti 2023 poky
30uTku gocariau 180 MiIH €Bpo B IeHb; a MOTIM cKopoTuwiucs A0 50-90 MiIH €Bpo Ha JIeHb Y
JpyroMy Ta TpeTbOMY KBapTasiax poky. OTxe, yepe3 3pOCTaHHsI OMUTY cepel MOKYMIiB A3ii
Ta Adpuku obcsru BUpoOHUIITBA HapTH y Pocii Maibke He 3MIHMIACA 3 TOBOEHHUX POKIB.
3MIHMJIOCS T€, 1110 EKCIIOPT POCIMCHKOI HAPTH HA T1 PUHKH HE JTal0Th MPUOYTKY, SIKUW ICHYBaB
710 BBEJICHHA eMOapro Ta 3MEHIIEHHS IiH Ha HapTy kpainamu G7. PiBeHb 30UTKIB MIOPIYHO
3pOCTaE.

Kpim mporo, y mochimkenni Atlantic Council MOBHTBCSI TIpO Te, IO TPAHCIIOPTYBAHHS JI0
[anaii Ta Kuraro € 611p11 9aco- Ta rpomo3aTpaTHUM, MOPIBHIOIOYH 3 TPAHCIIOPTYBAaHHS HADTH
no €C. ABTOp JIOCHIKEHHS MOpPaxyBaB, IO LiHA MOPCHKOTO TPAHCIOPTYBaHHS HapTH 3

45 Gavin Maguire. “Oil Demand in Asia, Africa Boosted by Cheap Russian Crude.” Reuters, January 24, 2024.
https://www.reuters.com/markets/commodities/oil-demand-asia-africa-boosted-by-cheap-russian-crude-2024-01-24/.

46 Victoria Kim, and Clifford Krauss. “Asia Is Buying Discounted Russian Oil, Making up for Europe’s Cutbacks.” The New York
Times, June 21, 2022. https://www.nytimes.com/2022/06/21/world/asia/asia-is-buying-discounted-russian-oil-makin g-up-for-
europes-cutbacks.html

47 Vladimir Milov. “OIL, GAS, and WAR: The Effect of Sanctions on the Russian Energy Industry.” Atlantic Council, May 2024.
48 Gavin Maguire. “Oil Demand in Asia, Africa Boosted by Cheap Russian Crude.” Reuters, January 24, 2024.
https://www.reuters.com/markets/commodities/oil-demand-asia-africa-boosted-by-cheap-russian-crude-2024-01-24/.

49 Gavin Maguire. “Oil Demand in Asia, Africa Boosted by Cheap Russian Crude.” Reuters, January 24, 2024.
https://www.reuters.com/markets/commodities/oil-demand-asia-africa-boosted-by-cheap-russian-crude-2024-01-24/.

50 Borys Dodonov, Benjamin Hilgenstock, Anatoliy Kravtsev, Yuliia Pavytska, and Nataliia Shapoval. “Oil Revenues Decline
despite Active Shadow Fleet and Higher Oil Prices.” KSE Institute, June 3, 2024. https://sanctions.kse.ua/en/oil-revenues-decline-
despite-active-shadow-fleet-and-higher-oil-prices/.
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Gapeins.’!

[Ile oHUM BaKJIMBUM MOMEHTOM, SIKWH IMMOTSHITIHHO MOYE BIUTMHYTH Ha OOCSTH Ta HA PiBEHb
noxomy Big BupoOHHITBAa HadTh, € TexHonorii. Yepe3 HakiameHi caHkmii Oararto
€BPOMEHCHKUX KOMITIAHIM, SIKI MarOTh HEOOXiJHI TEXHOJOTrii, BUHIUM 3 puHKy Pocii. Sk
HACIIOK, HapTOBa  MPOMHCIOBICTH OyA€  MOCTYIOBOTO  BTpadaTd  3/aTHICTh
BUKOPHUCTOBYBATH TEXHIUHO CKJIaJIHI pecypcH. 3a minpaxyHkamu Bloomberg, sikio nuHamika
CaHKIK HE 3MIHUTHCS, TO A0 KIHI JECATHIITTS BHAOOYTOK 3HU3HUTH 10 8.2 MiIbHOHA
OapetiB Ha JIeHb, MOPIBHAHO 3 MpuOAM3HO 11 Minblionamu Gaperis Ha KBiTeHb 2023 poky.>?

Oo0mexxeHHsI iH HA pocilicbKky HAPTY (price cap)

G7 Ta €C y 2022 pori BCTaHOBWIM OOMEXEHHs IIHU Ha POCIHChKY cupy HadTy (seaborne
crude oil) Ha piBui 603 3a Gapenb. L1i kpainu 3a00pOHKUIIN HaAaBATH TIOCIYTH I1I0I0 TOCTABOK
HaTH, AKI MEPEeBUIIYIOTh MAKCHUMAaJbHY BCTAHOBJIEHY I[iHY, BKJIIOYHO 3 TOPTIBIECIO Ta
TOBapHUM TOCEPETHHUITBOM, (iHAHCYBAaHHSM, JOCTaBKOI, CTPaxyBaHHAM, a TaKOX
3aXKMCTOM 1 BiAIIKOIyBaHHIM, MAPKYBAHHSAM i MUTHMM MOCEPEIHULTBOM. >

OOMmerxeHHS 1iH Ha HAa)Ty TOKH HE J]Al0Th MO3UTUBHUX pe3yibTaTiB. B ocTanHbOMY KBapTami
2023 poky moHag 95% B ychOoro pociiicbKOro MOPCBKOTO €KCHOpPTYy cupoi Hadtu Oyio
CKCIIOPTOBAaHO 3a I[iHO, ska mnepeBuiryBama 60$, Tomi sk Omusbko 30% Bim yciei
eKcropToBaHoi HaTh OyJI0 H0CTABIEHO 3a yuacTi kommnanii G7/€C.%*

Pociiicbki KOMMaHii MOCTIHHO IIYKalOTh CrocoOu o0iiTH oOmexeHHs. Jleski opuanyHi
0CO0M MOJA0Th JOKYMEHTH 3 HENPaBIAMBUMHU JaHUMH. > TOOTO € HMOBIPHICTS, 1110 FOPUINYHI
ocobu, sIK1 MaroTh 3B’s13KkH 3 Pociero, MOXXyTh mojiaBaTu caabcrudikoBaHi 1aHi opraHam, ki
BIJIMOBIAIOTh 32 JOTPUMAHHS MPABUJI 00 OOMEXKEHHS 11H Ha POCIACHKY Ha(TYy.

Kpim nporo, Pocig akTUBHO BUKOPUCTOBYE TiHBOBHM (uioT. TiHROBHI (10T, TOOTO KOpadi,
AKi HE HaleXaTh, HE YNPaBIAKOTHECA Ta He 3actpaxoBani G7 ta €C,%° e 3arposoro s
e(eKTUBHOCTI CaHKIII. Ake y Takuii criocid Pocis 00XoauTh 0OMEKEeHHS Ta TeHEpYye HOBI
JIOXOJIU JUTSI TATPUMAaHHS MAaKPOSKOHOMIYHUX IMOKa3HUKIB Ha HAJIC)KHOMY PiBHI.

31 Vladimir Milov. “OIL, GAS, and WAR: The Effect of Sanctions on the Russian Energy Industry.” Atlantic Council, May 2024. P.
10.

52 Bloomberg. “Russia Oil Resilience May Fade on Lack of Technology, Yakov Says.” March 2, 2023.
https://www.bloomberg.com/news/articles/2023-03-02/russia-oil-resilience-may-fade-on-lack-of-technology-yakov-says.

53 Ben Cahill. “Progress Report on EU Embargo and Russian Oil Price Cap.” Center for Strategic and Intemational Studies (CSIS),
January 10, 2023.

34 Yermak-McFaul Intemational Working Group on Russian Sanctions. “Working Group Paper #18: ‘Energy Sanctions: Four Key
Steps to Constrain Russia in 2024 and Beyond.’”” KSE Institute, February 7, 2024. P. 8.

35 Ben Hilgenstock, Elina Ribakova, and Nataliia Shapoval. “Bold Measures Are Needed as Russia’s Oil Is Slipping beyond G7
Reach.” KSE Institute, November 20, 2023. P. 2.

%6 Yermak-McFaul International Working Group on Russian Sanctions. “Working Group Paper #18: ‘Energy Sanctions: Four Key
Steps to Constrain Russia in 2024 and Beyond.’”” KSE Institute, February 7, 2024.
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3 5 rpynus 2022 poky no 5 nuctonana 2023 poky npubnauzno 38% pociiicbkoi HadTH OyIio
€KCIIOPTOBAHO IIIXOM BUKOPHCTAHHS “TiHboBUX TaHkepis.>’ Bignosinuo no KSE Institute,
228 “TiHBOBHX’ TaHKEpIB TMOKMHYIU pOCIHCHKI moptu y KBitHI 2024, nBa TaHKepH
BUKOpucTOBYBanu ship-to-ship meron.>® Bomnouac OFAC naknas cankuii Bcboro Ha 41
Kopalesb, 3 SKUX BCHOTO 32 MOBHICTIO NPUIIMHWIMA CBOIO NISUIBHICTH (JaHI Ha TPaBEHb
2024).%° HaknagaHHs CaHKIINA Ha KOpaOli He IHIIE JOIOMArac 3MEHLINTH PiBEHb 00XOMy
Pociero oOmexeHsb, a i 3aBae KON pociicbkoMy OrokeTy. OCTaHHE MOSICHIOETHCS THM,
o0 ypsia Kymye KopaOili Ha 3aMiHy THM, IO MOmMamu mia caHkmii. Xod Pocis kymye B
OCHOBHOMY CTapi Tankepu (OinbImocTi 3 HUX oHax 15 pokis)®’, ane ix BAPTICTH OLIHIOETHCS
MiTbioHaMu nonapiB. 3 BecHu 2022 poky Pociero Oyno nmpuabano monan 250 TaHkepis;
MOTOYHA BapTICTh MPUAOAHOT0 HAOTUKAETHCS 10 9 MUIbSIP/IIB )lonapiB.61

be3pe3ynpTaTUBHICTh HAKIaJACHUX OOMEXEHB I[iH Ha POCIHCHKY HAPTY TAKOX MOSCHIOETHCS
HU3BKUM piBHEM migrotosieHocti kpain G7/€C y cdepi 3abe3nedeHHs IOTPUMAHHS
oOMexeHb IiH Ha HadTy. MOHITOPUHT TpaH3aKIii NoTpeOy€e TUCAYl HOBUX CIIBPOOITHHUKIB
Ta MOCTIKHY KOOIEpawito BCix kpain.®? IcHye 6araTo musxis, ki 6 mosimmumim epeKTUBHICTh
CaHKIII}, aje MOKM BOHM HE BIPOBAPKEHHI. 30KpeMma, He MPUHHATA CHCTEMa MEepPeBIPOK
HasIBHOCTI HAJIEXKHOI'O CTPaxXyBaHHs, sika O JI0MOMOTIIIa 3a1o0irTH MPOXOPKEHHIO HEHAJIEKHO
3aCTPaxOBaHUX POCIACHLKUX TAHKEPIB Yepe3 BOAM BiAMOBiAHOI Kpainu. 5

KSE Institute mpornosye, mo aoxoau Bix HapTu B Pocii mocaruyTts 172 1 142 minbsapmis
nonapie CIIA y 2024 1 2025 pokax BiamoBigHO. OjHak, SKIIO CaHKIIA HE OYyIyTh
JTOTpUMYyBaTUCs, TO noxoau Pocii Big HadTH MOXKYTh 3pOCTH, JOCSTHYBIIU 194 MinbspaiB
nonapis y 2024 poui ta 188 minesapais gonapis y 2025 pomui.®* Ockinbku npakTuka nokasye,
10 0OMEeKeHHS IiH Ha HA)Ty HE € NI€BUM, TPUHAWMHI Y KOPOTKOCTPOKOBIH MEPCTIEKTHBI, TO
HE MO’KHA TOBOPUTH TIPO 3AIMCHEHHS MIEPIIOro BapiaHTy.

dinaHCcoBHIl CeKTOP

ExoHOMIUHI CaHKIIIT BIiAIrpatOTh BAKIUBY POJIb B 3MEHIIICHHI MaTEPialbHAX HAJIXOKEHB JI0
dbenepanpnoro Oromkery Pocii. Ilicns moBHomacmtabHoro BroprHeHHst Amepuka ta €C

57 Centre for Research on Energy and Clean Air (CREA). “Tracking the Impacts of G7 & EU’s Sanctions on Russian Oil .” n.d.
https://energyandcleanair.org/russia-sanction-tracker/.

38 Borys Dodonov, Benjamin Hilgenstock, Anatoliy Kravtsev, Yuliia Pavytska, and Nataliia Shapoval. “Oil Revenues Decline
despite Active Shadow Fleet and Higher Oil Prices.” KSE Institute, June 3, 2024. https://sanctions.kse.ua/en/oil-revenues-decline-
despite-active-shadow-fleet-and-higher-oil-prices/.

39 Tbid.

60 Tbid.

61 Yermak-McFaul Intemnational Working Group on Russian Sanctions. “Working Group Paper #18: ‘Energy Sanctions: Four Key
Steps to Constrain Russia in 2024 and Beyond.”” KSE Institute, February 7, 2024. P. 9.

62 Vladimir Milov. “OIL, GAS, and WAR: The Effect of Sanctions on the Russian Energy Industry.” Atlantic Council, May 2024. P.
12.

03 Yermak-McFaul Intemational Working Group on Russian Sanctions. “Working Group Paper #18: ‘Energy Sanctions: Four Key
Steps to Constrain Russia in 2024 and Beyond.”” KSE Institute, February 7, 2024. P. 10.

64 Borys Dodonov, Benjamin Hilgenstock, Anatoliy Kravtsev, Yuliia Pavytska, and Nataliia Shapoval. “Oil Revenues Decline
despite Active Shadow Fleet and Higher Oil Prices.” KSE Institute, June 3, 2024. https://sanctions.kse.ua/en/oil-revenues-decline-
despite-active-shadow-fleet-and-higher-oil-prices/.
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noaanbinoi mom (inancoBoro cektopy Pocii. CekTopanbHi CaHKIl, a came CaHKIII Ha
pociiicekuii (hinancoBuii cextop micast 2022 poky, € goka3zoMm Toro, mo Amepuka ta €C
MaloTh Ha METI MiAipBaTH POCiiiCbKy ekoHOMiKy. Hampuknan, Huxye HaBeaeHi (hiHaHCOBI
oomesxxenns, BrnpoBakeHi CILIA y 2022 pori BukonaBunm Ykazom 14071. Leit akT e nure
OJlHA 13 CEKTOpaJbHMX CaHKUIHHUX mporpaM, BopoBamkennx CHIA y Bignosigs Ha
HECIIPOBOKOBaHY BiliHy Pocii npotu Ykpainu. ¥ 2022 poui €Bpona, He BiacTarouu Big CLIA,
TaKOX po3iuproe ¢iHaHCOBI oOMexeHHs. Crucok ckiaaaersest 3 19 oOMexxeHb, MOBHUM
nepeik SKUX npeacTaBieHuit Ha Sanctions Finder.

Sanctions

Finder Home About us How it works .

Search / Results / Personal Information

Search H H
€9 The Russian Federation
Type of sectoral sanctions

Type _
Financial measures

Sectoral (1)

Measures

Filters

« Section 1 (a) The following are prohibited:
) ‘“\ (i) new investment in the Russian Federation by a United States person,
(uso) wherever located;

(i) the exportation, reexportation, sale, or supply, directly or indirectly, from the

United States, or by a United States person, wherever located, of any category

UKRAINE-EDN2662 (2) BELARUS-E014038 (1)
of services as may be determined by the Secretary of the Treasury, in
CMIC-EQ13969 (1) DPRE3 (1) . H
consultation with the Secretary of State, to any person located in the Russian
IRAN-EDN3B46 (1) NDAA (1) R
Federation; and
MICARAGUA-E014088 (1) ) ( RUSSIA-E014024 (1) (iii) any approval, financing, facilitation, or guarantee by a United States person,
RUSSIA-EO14066 (1) | | RUSSIA-EO14068 (1) wherever located, of a transaction by a foreign person where the transaction by
Cnussm-ec-momu ) | svRa() that foreign person would be prohibited by this section if performed by a
UKRAINE-ED1Z48S (1) VENEZUELA-EQ13808 (1) United States person or within the United States. <view less

VENEZUELA-EO13827 (1) VENEZUELA-EQ13835 (1) a o M
Additional Sanctions

VENEZUELA-ED13850 (1) - .
Critical infrastructure

Crude oil

< view less

Financial measures

Petrol products

Critical Infrastructure (1) Crude Oil (1)
Restrictions on services
Financial Measures (1) Petrol Products (1)

JliBOopydY MOKa3aHO CEKTOpalbHi caHKiiiHI nmporpamu CILA, siki yTBOprooTh cucremy. IlpaBopyy —
(diHaHCOBI OOMEXEHHS B Mexax OJHiel cekTopanbHoi caHkmiiiHoi nporpamu (RUSSIA-EO14071).
Source: The Russian Federation | Sanctions Finder (sanctions-finder.com)
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Finder About us

Home How it works
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€9 The Russian Federation

'ype of sectoral sanctiong

Financial measures

Measures

1) It is prohibited to purchase, sell. provide investment services for or
assistance in the issuance of, or otherwise deal with transferable securities and
money market instruments with a maturity exceeding 30 days, issued after
12.9.2014 to 12.4.2022 or any transferable securities and money market
instruments issued after 12.4.2022 by an entity established in Russia engaged
in the conception, production, sales or export of military equipment or services,
as listed in Annex V of Regulation (EU) 833/2014; or by an entity established in
Russia listed in Annex VI of Regulation (EU) 833/2014.

2] Itis prohibited to provide trust services to Russian nationals or persons
residing in Russia and entities established in Russia.

3) Itis prohibited for any Russian nationals or entities established in Russia to
participate in procurement contracts in the Union.

4) It is prohibited to provide credit rating services and access to any
subscription services in relation to credit rating activities to any Russian

a Program information

Authority

EU

Program
Restrictive measures in view of Russia's actions destabilising the situation in
Ukraine [sectoral restrictive measures)

Regime

EU country specific

Target State

The Russian Federation

Official Information

On 6 March 2014, EU's Heads of State or Government strongly condemned the
unprovoked violation of Ukrainian sovereignty and territorial integrity by Russia
and called on the Russian Federation to immediately withdraw its armed forces
to the areas of their permanent stationing. They stated that any further steps

by Russia to destabilise the situatio... view more »

Program URL
https:/eur-lex.europa.eu//legal-content/EN/TXT/7uri=CELEX3%3A0201400512-

national or person residing in Russia or an entity established in Russia. 20220604

5) Itis prohibited to sell. supply. transfer or export banknotes denominated in
any official currency of a Member State to Russia or to any person or entity in
Russia, including the government and the Central Bank of Russia, or for use in

Russia.

&) Itis prohibited as of 12.3.2022 to provide specialised financial messaging

[Tepenik cankuiii Ha ¢dinancoBuii cektop Pocii, Haknanenuit €C. Source: The Russian Federation |
Sanctions Finder (sanctions-finder.com)

3 2022 poky CIIIA He TUTPKH 3aMOPOKYBaJIN aKTUBU HANOLIBIINX POCICHKUX (DiHAHCOBUX
IHCTHTYIIH, 30Kpema Oynu 3amopoxeHi aktuBu LlentpampHoro 6anky Pocii BapTicTio
6mu3bko 250 Mupa monapis,®® ane i Bigpizana KpaiHy Bia JOCTYITy 10 CBiTOBOi (hiHAHCOBOI
cuctemu. Iligcankimiiini OaHku Ta 1HOI (PIHAHCOBI YCTAaHOBU BTPATUIM MOXIJIMBICTH
MPOBEICHHS MDKHAPOAHMX omepalid. BHacHmigok 1bOro BedHMKa KUIBKICTh TpaH3aKIIii
OJ0KYyBaNuCs/0IOKY€EThCSL KpaiHaMH, BKJIIOYHO 3 THUMHM, 110 Ha CHOTOJHI JONOMAararoTh
ooxomutn caukili (Kurtait, Typeuunna, Ipan). Pocis mocTtymoBo BTpadyae MOMIHMBICTH
OTPUMYBATH OILJIATY 32 €KCIIOPTOBAHUI UM IMIIOPTOBAHUN HEIO TOBAp.

[Ticnst moBHOMACIITAOHOTO BTOPTHEHHS KpaiHU BiApi3aiu pOCIAChKi (DIHAHCOBI 1HCTUTYIIT
Bin SWIFT. Lle Oyma 6e3npeneienTHa ist o0 Pocii 31 croponu 3axoy, mounHarouu 3 2014
poky. Y 2022 pomi CIIIA, €C Bigkmoumno Bix SWIFT Coepbank, Haitbumsmmii 6ank Pocii
Ta OJMH i3 HANTOMOBHIIINX KaHAJIIB [T OTUIATH 3a ra3 Ta HadTy.%® VHikansHICTh TAaKOro BHIY
CaHKI[IM ToJIATa€ B TOMY, IO HAa BiAMIHY BiJ CaHKIiK mono rady ta Hadtu, Pocis He

65 Valentin von Stosch. “Targeting the Assets of the Russian Central Bank.” Vlkerrechtsblog, April 22, 2024.
https://voelkerrechtsblog.org/targeting-the-assets-of-the-russian-central-bank/.

% Kirstin Ridley, and Karin Strohecker. “Explainer: Disconnecting Russia’s Banks: Sberbank Faces SWIFT Removal.” Reuters, May
5, 2022. https://www.reuters.com/business/finance/disconnecting-russias-banks-sberbank-faces-swift-removal-2022-05-05/.
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matexi SWIFT. BoHa € yHiIKanbHOIO 3a CBOEIO MIPUPOJIOI0, OCKIIBKUA 00’enHye Omu3bKo 11
000 dinancosux iHCTUTYLIH y Oinmbm Hix 2000 kpainax ceity. %’

Jlo noBHOMacmTabHOrO BropraeHus Pocis modana po3poOusartu cBiit ananor cuctemi SWIFT,
sxkuii mae HasBy the System for Transfer of Financial Messages (SPFS).® Ha 2022 pik
cuctema 00’ennyBana 400 HanioHaJIBHUX (iHAHCOBUX 1HCTUTYLIH B Pocii Ta mpubnusHo 50
HIIMX FOpUIMYIHUX 0ci0 3a Mexamu kpainu.®® Ocranniii naket cankuiiit €C, SKuil IpuiHATHIH
y kiHmi yepBHa 2024 poky, nepeadadae 3a00poHY €BPOMEHCHKUM OaHKaM OpaTH y4acTh Y
cuctemi SPFS.”? Kpim 1poro, €C BU3HaUMIIA CIIMCOK HEPOCIMCHKMX OaHKIB, SIKi € YACTHHOIO
CHCTEMH, Ta HaKJIajaa 3a00pOHY €BPONEHCHKMM OIIEPATOPaM BECTH 3 HUMH OizHec.”!

Binkmrouenns Bim SWIFT — 1me nume oaHa ckiajioBa, sika TMijipuBae €(EKTUBHICTH
MDKHApOJHUX TMepekas3iB. HaWroJIOBHINIOW YacTUHOK EKOHOMIYHMX CaHKLIA 1ie €
HakJIaJaHHs Oe3mocepe/iHiX OOMEeXeHb Ha pociiicbki (iHaHCOBI 1HCTUTYII. [lo-mepiue,
CaHKIIIl Ha POCIMChK1 OAHKU JaJId MIJCTaBU VISl 3aMOPOKYBaHH I aKTUBIB 3 MEPCIIEKTHUBOIO 1X
kKoH(ickarii (ocTaHHE MHUTAaHHS € A0ci auckyciiHuM). KpiMm 11p0r0, Ha Taki OGaHKH [IIOTh
HOPMHU 1010 OOMEXKEHHS KOpecTIoHACHTChKUX BiHOCHH. ToOTo 6anku CIIA, €C, Benukoi
bputanii Ta iHmMX KpaiH OJIOKYIOTH TpaH3aKIlii, $KI IiHIIiiioBaHI abo mpoBeacH]
nigcaHkiiiinumMu cy6’exktamu. KpiM oOMeXeHHs KOPECIOHJAEHTCHKHX BITHOCHH, KpaiHH
BIIPOBAKYIOTh Tak 3BaH1 full blocking sanctions. ¥ 2022 pomi CIIIA BBena mei BuI CaHKITIH
nHa COepOaHK, sSKHUM, K TOBOPUIIOCS paHille, € HaWOLIbIUM Garkom Pocii.”? 3acTymHuk
cekpetaps miHictepcTBa (piHanciB CIIA moscauB, mio full blocking sanctions 103BoJISIFOT
He juIie 0JJOKyBaTH aKTHUBH KOMIIaHii 0e3nocepeinbo (y Hamomy npukiaii e CoepbaHk), a
W 3aMOpOXyBaTH aKTUBM BCIX cyO’ekTiB, 50 1 OuibIlne BIACOTKIB SKHUX HAJICKHUTh
migcankiiinii oco6i.”> Tak OFAC BHIC 10 caHKLIAHOrO cniucKy He numre cam Coepbank, aje
1 42 mouipHix kommanii Ganky.’* TakoX 3aCTyNHHUK CEKpETaps HATOJIOCUB, IO LEH BUJ
CaHKI[IH TaKOX BKIFOYa€ OOMEKECHHS IIOJ0 HAJlAaHHS MaTepiajbHOI JOMIOMOTH, IHBECTHUIIIN

67 Ananya Kumar , and Josh Lipsky. “The Dollar Has Some Would-Be Rivals. Meet the Challengers.” Atlantic Council, September
22, 2022. https://www.atlanticcouncil.org/blogs/mew-atlanticist/the-dollar-has-some-would-be-rivals-meet-the-challengers/

%8 Ananya Kumar , and Josh Lipsky. “The Dollar Has Some Would-Be Rivals. Meet the Challengers.” Atlantic Council, September
22, 2022. https://www.atlanticcouncil.org/blogs/new-atlanticist/the-dollar-has-some-would-be-rivals-meet-the-challengers/

% Abely, Christine. 2023. The Russia Sanctions. Cambridge University Press. P. 29.

70 European Pravda. “EU Imposes Sanctions against Russian Analogue of SWIFT.” June 24, 2024.
https://www.eurointegration.com.ua/eng/news/2024/06/24/7188761/.

1 The official website of the European Commission. “EU Adopts 14th Package of Sanctions against Russia for Its Continued Illegal War
against Ukraine, Strengthening Enforcement and Anti-Circumvention Measures,” June 24, 2024. https://neighbourhood-
enlargement.ec.europa.eu/news/eu-adopts-14th-package-sanctions-against-russia-its-continued-illegal-war-against-ukraine-2024-06-24 en
72U.S. DEPARTMENT OF THE TREASURY. “U.S. Treasury Escalates Sanctions on Russia for Its Atrocities in Ukraine.” April 6, 2022.
https://home.treasury.gov/news/press-
releases/jy0705#:~:text=SBERBANK%20AND%2042%20SBERBANK%20SUBSIDIARIES,al1%20bank %2 0assets%20in %2 0Russia.

73 Washington Post Live. “Wally Adeyemo Explains ‘Full-Blocking Sanctions.”” YouTube, March 4, 2022.
https://www.youtube.com/watch ?app=desktop&v=QWFigKsEIxM.

74 U.S. DEPARTMENT OF THE TREASURY. “U.S. Treasury Escalates Sanctions on Russia for Its Atrocities in Ukraine.” April 6, 2022.
https:/home.treasury.gov/news/press-
releases/jy0705#:~:text=SBERBANK%20AND%2042%20SBERBANK%20SUBSIDIARIES,al1%20bank %2 0assets%20in %2 0Russia.
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TaKMM IiACAaHKLiMHUM 0co0am.”> Ocobu, ki OyayTh HaJaBaTH TaKy AOIOMOIY, IIiIaaaioTh
i pu3uK OyTH BHECEHHUM [0 caHKIiiHOTOo criucky CIIIA.

Jlonap € MDKHApOJHOIO BAIOTOIO; IO TOBHOMACIITAOHOTO BTOPTHEHHSA mpuoOan3Ho 40%
CBITOBOI TOPIiBIIi TOBapaMK NPOBOAUIACS B fonapax.’® Bei Tpan3akuii, ki 31iiCHIOIOTLCS B
noJiapax, MpoXoiTh Yepe3 aMepUKaHChbKy cucteMy. Came ToMy pociiicbKuM OaHKaM JIOCUTh
Ba)KKO OOXOJIMTH CaHKIIIi, HABITh 3a JOMOMOrow “apysxHix” no Pocii kpain. Hanpuknan, 19
motoro 2024 poky YkpaiHcbka npaBaa onyOmikyBaia iHdopmailito, mo 6aHku O0‘eqHaHnx
Apabcpkux EmipatiB oOMexunu po3paxyHKH 3 Pociero 1 modanm 3aKkpuBaTH paxyHKH
ropuauHuX Ta (Qismuanx oci6.’’ Tazera “Jlenosas rasera’” 3a3HaumMia, M0 “3apa3 OaHKU
OAE rpomi 3 Pocii He npuiiMaloTh i y 3BOpOTHHI OiK myatexi He mpoBoaars”.”8 Tlepmmii
3acTynHuK rojosu LlentpamsHoro banky Pocii UMCTIOXIH BXe HArojomyBaB y bOMY pOIli,
MO KO OJOKYBAaHHS TpaH3aKIlid OyJe MPOJOBXKYBATHUCS, TO II€ TPU3BEAC JO CMEPTI
pociiicekoi ekoromikn.”’ 3a manumu Kutaro, Ha moyatok BecHn 80% Tpansakuiii 3 Pociero
Oymu npusynuHeni.

Bumie 3a3nauanocst Ha 3anexHOCTI ekoHOMIKH Pocii Bif ekcnoprty rasy, HadTu, HaQTOBUX
OpOAYKTIB. SIKIo OJOKYBaHHS TpaH3aKLiNd MPOAOBXKHUTHCS, TO Pocis He Oyae cipoMokHa
OTpUMYBaTH TPUOYTOK 3a 30BHIIIHBOEKOHOMIYHY MisUTBbHICTE. Y 2024 poui OaHKH
BIJTUYyBaIOTh BIUIMB caHKIii. Tak mpulyTok “Anbda-06aHky” 3HU3UBCS OUTBII HIK yTPUYi, 10
8,5 mupn py0. (maibke $95 mun), BTH i “CoBkomOaHK” ckOpOoTHIN TPHOYTOK y 2,8 pasu, 10
35,2 mupx (6mmseko $4 mupn) i 11,4 mupa py6. ($1,2 mapa) Bimnosiguo.?! dinancosuii
nupektop BT Oank y ki1l uepBHs 2024 poky 3asiBUB, 1110 HAKJIaI€H1 CAHKIII1 YCKIIAIHUIN
iHO3eMHI TOProBi onepauii, ki MPOBOIUINCS POCIACEKMMH OaHKaMM. 5

Orxe, CIIIA Ta €C Hemae Ha MeTi MOBHICTIO TimipBaTH ekoHOMiKy Pocii. Hakmagewni
eKOHOMIYHI CaHKIi HampaBleHI Ha MOCIAOJeHHS CIPOMOXKHOCTI Pocito mpomoBkyBaTh
O0MOBI [Iii, MATPUMYBATH BiliChKOBO-TIPOMHUCIIOBHI KOMITJIEKC, OHOBIIFOBATH TEXHOIOT1YHHH
napkK, pO3BUBATH €HEPTOMICTKI TEXHOJIOT 1.

7> Washington Post Live. “Wally Adeyemo Explains ‘Full-Blocking Sanctions.”” YouTube, March 4, 2022.
https://www.youtube.com/watch ?app=desktop&v=QWFigKsEIxM.

76 Abely, Christine. 2023. The Russia Sanctions. Cambridge University Press. P. 33.

77 Ukrainian Pravda. “UAE Banks Limit Business with Russia and Begin Closing Accounts of Russian Clients.” February 19, 2024.
https://www.pravda.com.ua/eng/news/2024/02/19/7442486/index.amp

78 Oleksii Pavlysh. “UAE Banks Have Limited Settlements with the Russian Federation and Began to Close the Accounts of Russian
Clients — Media.” Epravda, February 19, 2024. https://www.epravda.com.ua/news/2024/02/19/710084/index.amp

7 The Moscow Times. “The Central Bank Announced the Threat of Death of the Russian Economy due to Sanctions.” June 26,
2024. https://www.moscowtimes.ru/2024/06/26/v-tsb-zayavili-ob-ugroze-smerti-rossiiskoi-ekonomiki-iz-za-sanktsii-a135115
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2024. https://www.moscowtimes.ru/2024/06/26/v-tsb-zayavili-ob-ugroze-smerti-rossiiskoi-ekonomiki-iz-za-sanktsii-a135115

81 Yuriy Tarasovskyi. “Profits of Large Russian Banks Collapsed dueto Sanctions and ‘War Tax.”” Forbes, May 16, 2024.
https://forbes.ua/mews/pributki-velikikh-rosiyskikh-bankiv-obvalilisya-cherez-sanktsii-ta-podatok-na-viynu-16052024-21190

82 Reuters. “Russia’s VTB Bank Says US Sanctions Have Complicated Cross-Border Transactions.” June 28, 2024.
https://www.reuters.com/business/finance/russias-vtb-bank-says-us-sanctions-have-complicated-cross-border-transactions-2024-06-
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Enepretnunuii cextop € nyxke BaxiuBui g Pocii, ampke came 3a Horo paxyHok
CIIOHCOpY€EThCs BiifHa B YKpaiHi. YacTka noxoay Big HadTu Ta ra3y ckiaia 6mnuszbko 50%
denepanbHOro GrOIKETY y Apyromy kapraii 2022 poky.®

PiBeHb 1OXOMIB BiJi EHEPrETHUYHOTO CEKTOPY IICIS TMOBHOMACIITA0OHOIO BTOPTHECHHS
MOCTYIIOBO 3MEHIIYEeThCA. Y nepiomy miBpiydi 2022 poky unctuil npudyTok ['aznpomy mir
MOKpHUTH BCi BUTpatH Pocii Ha HamioHansHy o0opony.®* Ane mxe ma 2024 pik Brpatn
KOMIIaHii Oynu omiHeHi y 7 mupa gonapiB Brepire 3a 20 pokiB. 3 Oriisily Ha BUIICOMHKCAHI
MYHKTH, TCHJICHIIIS 3MEHIIEHHS TPOIIOBUX HaJIXOMKeHb 10 Pocii 3 eHepreTHUHOro CeKTopy
He NoBUHHA 3MiHUTHUCS Y 2024 Ta 2025 pokax.

[To-nepme, Pocisi BTpatuna puHok npupogHoro razy €C. Aszilicbkuil Ta adpuKaHCHKUN
PUHKH € MEHIIl MPUOYTKOBHUM JUTIsl POCIHCHKUX KOMIaHIN, OCKIJIBKH I[IHA Ta3y € HIHKYOI0 32
I[IHy, 3a SKy KynyBaau Kpainu €Bpornu. ba Ounpimie, Kurail, sk oauH 13 HalOUIbII
NMpuBaOIMBUX TMOKYMINB Ta3y s Pocii, He KBarmusIThbCA yKJIadgaTH JOJATKOBI yroaw Ta
30UIBbIIYBAaTH KUIBKICTh IMIOPTOBAHOI'O pociiicbkoro rasy. To0to y 2024 ta 2025 poxax,
SKIIO JMHAMIKA CAHKIIIM He 3MIHUTBCS, Pocist He TUIbKHM He Oy/ie CIPOMOKHA TOBEPHYTH CBIN
JIOBOEHHUH JOX1/ BiJI MPOJIaXy ras3y, a 1ei J0Xia 3 KOKHUM POKOM OyJie 3MEHIITyBATHCSL.

[To-npyre, Pocist BrpaTmina HadgTOBHiI pUHOK €Bpomnu. SK 1 3 CHTyaIi€l0 3 ra3oM, JOXI,
OTPUMAHUUN BiJ a31MCHKUX KITIEHTIB, TOCTYMAETHCS JOXOMY, KM HAJIXOIUB POCIHCHKUM
KOMIMaHIsIM O MOBHOMAcIITaOHOro BTOprHeHHs. llepeHanamTyBaHHS Ha a3iiChKHUN Ta
adpukaHCchKUl pUHKH JomoMorio Pocii nurie 36epertu piBeHb BUAOOYTKY CUPOi HAPTH, ajie
He 30eperTu piBeHb JOXOY.

Boanouac oomexenHns 1iH Ha HadgTy G7, €C Ta 1HIMMH aepkaBaMH HE € e(heKTHBHUMU
yepe3 HEMmArOTOBIEHICTh KpaiH A0 3abesleueHHs AOTpUMaHHsS Pocielo mpaBui 1moa0o
obmexxeHHs 1iH Ha Hadty. He Oyno CTBOpeHO HaNEXHOI MPOIEAypH MOHITOPHHTY
TpaH3aKIlil Ta IHIIUX TPOIeayp, SK1 O JO3BOJSIIM 3HU3UTH PIBEHb 00XOMy OOMEXKEHBb
pociiicbkumu HadTOBUMHU KoMItaHisiMU. KpiM 11b0ro, HeMOOAMHOKUMHU € BUTTAAKH, KO caMmi
kpainu G7 ta €C monomararote Pocii He moTpuMyBaTHCS OOMEKEHb, 30KpeMa MUIIXOM
CTpaxyBaHHS TAHKEPIB, TOaHHS BiIIOBIIHUM OpraHaM JIOKYMEHTH 3 HETIPABAUBUM JaHUMHU.

dinancosi iHCTUTYLI] P® Takok MOYMHAIOTH BiAYYBAaTH BIIMB €KOHOMIUYHUX CaHKIIIH.
Binkmouenns Big SWIFT yckimanuumino 3aiiicHeHHS TpaH3akiii Mix Oankamu. ba Oinbie,
TpaH3aKIlil OJIOKYIOThCS HE JHIIE KpaiHaMu 3axoay, a i “mpyxHimMu’” s Pocii nepkaBamu
(Kutait, Typeuunna, OAE). OctanHi poOisTh 1€ 4Yepe3 CTpax 3acTOCYBaHHS /0 HUX

83 Gerard DiPippo, and Andrea Leonard Palazzi. “Bearing the Brunt: The Impact of the Sanctions on Russia’s Economy and Lessons
for the Use of Sanctions on China.” Center for Strategic and Intemational Studies (CSIS), February 23, 2023.
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BNIMB MIXKHAPOOHWUX CAHKLIA HA NOJITUKY TA EKOHOMIKY P® Y 2024-2025 PP.

BropuHHUX caHkIiit CIIA, mo gakTuano Oyae o3Ha4YaTH OJOKYBaHHS JIOCTYITY JI0 JAojapa Ta
aMEepUKaHCHKUX (DiIHAHCOBHUX 1HCTUTYIIIH.

Ockinbku SWIFT 11e nume cuctema, sika MBUAKO Ta HAJIMHO MEpeae TOBIIOMICHHS MiX
O0aHKaMH, TO BIJIKJIFOUEHHS POCIHCHKHIX OAHKIB HE 03HAaUa€, 0 OAHKU aBTOMATHYHO BTPATATh
MO>KJIMBICTh TIPOBOJAMTH MIKHApPOAHI TpaH3akiii. Sk Hacmigok, BimkmrodeHHst Big SWIFT
HEOOX1/THO PO3rJIsSAaTh y CUCTEMI 3 MIPSIMUMHU CaHKLISIMU Ha (iHaHCOBI iHCTUTYLIT Pocii.

IHo3unis Pociiicbkoi Pexepaunii moa0 caHkui

V¥ 2014 poui [1yTin HaromouryBas, 1o “HisK1 CaHKLIi He € e(eKTUBHUMH B Cy4YaCHOMY CBITI”,
1[0 CAHKIIil B LIJIOMY IIKOASATE, ajle Lie He € KPUTUYHUM JUIs POCIHCEKOI ekoHoMiku. % Bike y
2023 poui IlytiH 3a3Hauvae, MO ‘“‘HEJETITUMHI OOMEXEHHS, HAKJaJeHI Ha POCIHCHKY
€KOHOMIKY, CIpaBAl MOXXYTh HETaTHBHO TO3HAYUTUCA Ha HIA y CepeIHbOCTPOKOBIN
nepcnekTusi”. 3¢ TTopiBHAHHA LIMX IBOX BMCIIOBIIOBAaHb Npe3uieHTa Pocii mae mixcrtasu
TOBOPUTH TIPO T€, IO BIUIUB CAHKI[IA HAa POCINCHKY €KOHOMIKY CTa€ Je/aalli OMITHIIINM.
Kpim 1iporo, ronosa LlenrpansHoro 6anky Pociiicekoi @eneparrii E.Habiymnina 3asBuina, Mo
npobiemoro ais  Pocii cranm  MDKHApOAHI TUIATEXKi, a TOYHINIE HEMOXIIUBICTh
MiACaHKIIMHUMH POCIHCEKMMM GaHKaMM 30iHCHIOBATH Taki muatexi.’’ BoHa 3a3Haumna, mo
1€ CTIPaBXHs MMpodsieMa, sIKy BOHU OyayTh HAMaraTucs BUPILIUTH.

Ilonpu 1i 3asBM, HU3KA POCIHCHKUX JEP>KABHUX CIYyKOOBI[IB BHIIUX pIBHIB JOCI
CTBEPUKYIOTh, 1110 Pocis ycmimHo crpaBiseThes 3 cankiisiMu. [Ipem’ep-minictp Pociiicekoi
®enepanii M.MimrycTin 3asBuB, 1m0 Pocis Bifirpae kito4oBy poiib y GopMyBaHHI HEHTPIB
“GaraTonoNIAPHOro CBiTy”, YCIIIIHO CIPABIAIOYKCH i3 caHKIiaMu.’® MinicTp 3aK0OpIOHHHX
crpaB C.JIaBpoB Ha 3ycTpidi i3 CTyJleHTaMU MOCKOBCBHKOI0 YHIBEPCUTETY 3asBUB, 1110 Pocito
HAMAaraloThCs i30J1I0BaTH, ale “ui crpoOu npupedeni na nposan”.’® Ha ioro nymky, 3axin
YCB1JIOMUB, IO CaHKIIIi HE TUIBKHA HE MPAIIOI0Th, a W 3aBAAIOTH IIKOAW CAMHUM IHII[IaTOpam
00MexyBanbHMX 3aX01iB.”"

[Ticns npuitasaTTs 14-oro maketa cankmii €C y uepBHi 2024 poKy mpec-ceKkpeTap npe3uIeHTa
Pociticekoi ®enepamii J[.IleckoB moromkyerscs, 0o KpaiHum 3axoqy HaKIaIal0Th
Oe3nperieieHTHI caHKiii. BogHouyac BiH 3asBuB, 1m0 KpaiHa [Pocilickka ®@eneparis] Oyne

“HaMaraTucs MiHIMI3yBaTH HACJIiIKM TaKKX piriens”.%!
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OmHuM 13 TOJOBHUX MIIIXIB JJIg TMOCWUJICHHS €(EeKTHUBHOCTI caHKIKH mpotu Pocii €
MIPOJIOBXKEHHS M1aJIOTy MDK JAep)KaBaMH, HEYPSJIOBUMH OpTaHi3allisiMH, MpeCTaBHUKAMU
rpomajacekocTi. Kutali, Ipan, OAE, Iaais Ta momiOHi kpaiHu (3a KpUTEpiEM CTaBICHHS J10
Pocii) i mamami OyayTh ciayryBaTu sik xabw Juisi o0xomy caHkmid mpotu Pocii. [liamor i3
HEYPSIOBUMH OPTaHi3allisiMH, MPEICTABHUKAMH TPOMAJICHKOCTI, OPIIliHHUMU 0coOaMu ITUX
KpaiH MOK€ 3MIHUTH MOBENIHKY, aje Lel CleHapiii MaJoiMOBIpHUM y KOPOTKOCTPOKOBIN
NEPCTIEKTHBI.

Jlo Toro *, HeOOX1JHHI MiaJioT Ta MOCWICHHS CITIBIIpalll Oe3nocepeHbo Mixk KpaiHamu €C,
G7 ta Yxpainoro. Kpainu G7, €C, CIIIA noBuHHI yHi(pIKyBaTH CBOi CUCTEMH KOHTPOJIIO 32
noTpuMaHHAM caHkii mpotu Pocii. Sxmo G7 ta €C BcTaHOBUIM 0OMEKEHHS 11iH Ha HA(TY,
TO I KpaiHW TOBUHHI BOJHOYAC PO3POOMTH 3arajibHOJOCTYIHI TIpaBUja BHUSBJICHHS
MOPYIIEHh Ta TOJAJBIN MAii, OpraHi3yBaBIIM JI€EBY CHUCTEMY JOTPUMAHHS CaHKIIIHHUX
3a00pOH Ta 0OMEKEHb.

© IlenTp MixkHAPOAHOI Oe3MeKH

ABTOP:
bornan bepnanpkuii

Indopmariss Ta mOraAAM, BHKJIAACHI B I[BOMY JOCIHI/DKECHHI, Haje)XaTh aBTOpaM 1 He O0OOB'SI3KOBO
BimoOpaxaroth odiiiny nymxy ®ouay Konpaaa Anenayepa ta MiHicTepcTBa 3aKOPAOHHHUX CIIpaB Y KpaiHu.

Hentp mixkHapoaHoi 0e3nexu

ByI. boponina Imxenepa, Oya. 5-A, m. Kuis, 02092, Ykpaina
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