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CurHanbHble vs PeanbHble
AHanus caHkuum EC go u nocne CBO

AKTYanbHOCTb M3y4YEeHUA CaHKUMW, HaNOXeHHbIX Ha Poccuio, obycnosneHa
HeckoNbKnumu paktopamu. Bo-nepsbix, Poccuiickana Peagepauma B nocieaHue roabi
CTONIKHyNacb c becnpeuefeHTHbIM CNEKTPOM 3KOHOMMUYECKUX OrpaHUYeHUn co
CTOPOHbI Pa3/IMYHbIX CTPaH W MeKAYHapPOAHbIX OpraHusaunit. Bo-BTOpbIX,
N3yyeHne CaHKUMWN, HANOMKEHHbIX Ha Poccnio, MmeeT NpPaKTUYECKY0 3HaYMMOCTb
ANA pa3paboTKM mep U cTpaTerMin Mo CMArYeHUI0 NX BO3AENCTBUS.

Mmnoresa. CaHkumn o CBO m nocne CBO wmmeroT NPUHUMUNMANBHO pasHble
XapaKTePUCTMKM: NO OXBaTy, MO LEAn, N0 MeKAYHAPOAHON KOOpAMHAUUM U NO
MeToAaM YK/NIOHEHUA, NPpUMeHAeMbIM Poccunelt.

Do CBO mbl 6bl onucanu xapaKTep CaHKUMM, KaK curHasbHble. 3agadva 6bina
MOKa3aTb MNOTEHUMaNbHbIM ywepb ana cTpaHbl Lenu, U3SMeHUTb no3numio Poccmm
no YkpanHe. OCHOBHbIMW O06BbEKTAMW CaHKLNIM OblNI KOHKPETHble PpU3nyeckue m
topnanyeckmue nnua, CBA3aHHble C POCCUMMCKUM MPaBUTENbCTBOM. ITU CaHKUMMU
6blNM HanpaB/eHbl Ha TeX, KTO, KaK CYUTAEeTCA, HECET OTBETCTBEHHOCTb 3a AENCTBUA
UAM  NOAUTUKY, Poccum Hapywawuwylo MeXAyHapoaHble WHTepecbl CTPaH,
HAaNOXMBLUMX CaHKUMK. B ymcno muweHelr BXOoAUAU NpPaBUTENIbCTBEHHbIE
YMHOBHUKKU, ONUFAPXM U NPeanpuaTUA, MMeloWmMe TeCHble CBA3U C POCCUMCKUM
npaBuTenbcTBoM. CaHKLMM BKAKOYAAM TaKMe Mepbl, KaK 3aMOpaXKMBaHME aKTUBOB,
3anpeTbl Ha NOEe34KM U orpaHMyYeHna Ha ¢PMHAHCOBble onepauun. HamepeHue
COCTOSANI0 B TOM, YTODObl nmocnatb 60NE3HEHHbIA CUIHAA M BOCMPENATCTBOBATb
onpeaeneHHOMY NOBEAEHUID, He MNPUYUHAA NPU 3TOM  3HAYUTENbHOTO
conyTcTBytoLLero yuepba sakoHOMUKE UK HaceneHuto B Lenom. NMpumepamun moryT
nocnyxutb, Cm. Tabn. 1, Homep 1, 2, 3.

Tabnuuya 1 / Table 1

lMpumepol caHkyul EC

CtpaHa [arta
Bcero
N npUMmeHeHusa KpaTtkoe onucaHue caHKuuun HaNnoXeHusa .
HOBOCTEN
CaHKLuUKn CaHKuMun

OrpaHunynTenbHble Mepbl B OTHOLLUEHUN OCCMVICKMX U3NYEeCKnXx mn
1 EC P P P ¢ 17.03.2014 87

FOPUANYECKUX /UL, B CBA3W C COBLITUAMM B YKpanHe
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2 EC rpaHnYnTEIbHblE MEPbl B OTHOLWEHUU POCCUUCKUX ¢M3MH€CKVIX n 31.07.2014 174

OPUANYECKUX NNLL, B CBA3K C COObITUAMM B YKpanHe
3 EC MpopneHve caHkuuii, BBegEHHbIX B 2014 rogy 23.06.2017 11




4 EC, CLLA, 3 naKkeT caHKuuii (3amopo3Ka akTMeoB LB, oTkaloyeHne 6aHkos ot | 28.02.2022 254
BennkobputaHua | SWIFT)
EC, CLUA, 15.03.2022 89
5 | BennkobpuTaHus, | 4 nakeT CaHKUMI (OrpaHUYNTENbHbIE MepPbl MPOTUB top. U dus.)
LWsenuapusa
6 EC 6 NaKeT CaHKLMI (YaCTUYHbIV 3aMnpeT Ha NOCTaBKM poccuitckoi Hedptun) | 03.06.2022 108
7 EC 8 MaKeT CaHKUMI (BBeAEHME NOTOJIKA LLEH HAa POCCUIACKYIO HedTb) 06.10.2022 201

McmoyvHuK uHgpopmayuu: Bloomberg, pacyeTtbl aBTOpa

MNocne despana 2022 ropga - KeCTKUE CaHKUMWU. 3a4a4va peanbHOEe CHUNKEeHue
3KOHOMMWYECKOro, TEXHO/NIOTMYecKoro un 060pOoHHOro noteHuwana Poccum.
OcHOBHble 06bEKTbl CaHKUMIA PacWMPUANUCE U Tenepb OXBATbIBAOT HE TONbKO
OU3NYECKUX U IOPULUNYECKUX NINL, CBA3AHHbIX C POCCUMUCKMM NMPaBUTE/IbCTBOM, HO
N KOHKPETHbIE CEKTOPbI POCCUNCKON SIKOHOMUKM. Llenn BKAoYanm Takne Katovesble
CEKTOpPbI, KaK 3HepretTka, 060poHa 1 PpuHaHcbl. CaHKUMKM BblAM HanpasieHbl Ha
orpaHmyeHue poctyna Poccum K MmexKAyHApOAHbIM pPbIHKAM, TEXHONOTMAM W
OUHAHCMPOBAHUIO, TEM CaMbIM YBE/IMUYMBAA SKOHOMMUYECKUE U NONUTUYECKUE
N3OEPKKM ee AeNCTBUIM B YKpanHe.

Mpumepammn MoOryT MOCAYXKUTb ONOKMPOBKA [0CTYyNa POCCUUACKMX OaHKOB K
cucteme pacyetoB SWIFT (Tam ke, 4); CaHKUMM NO OrpaHUYEHUID CTOMMOCTU
poccuinckon Hedptn (Tam XKe, 5); BBeAeHUE NOTOKA LLeH Ha POCCUMNCKYIO HedTb (Tam
Xe, 6,7).

MpoBoaA CpaBHEHWE XOYETCA OTMETWUTb, YTO KAYECTBEHHbI XapaKTep CaHKUWM
npetepnen 3HaunTenbHble U3MeHeHUA. [na cebsa mMbl BbIAEAWUAN KaK MUHUMYM
yeTblipe obnacTu.

B ueneBon chepe: paHee CaHKUUM B NepByto ovyepesb bbinn HanpaBaeHbl NPOTUB
KOHKPETHbIX OU3NYECKUX U IOPUONYECKUX NINL, TAKMX KaK ToCyAapCTBEHHbIe
YWNHOBHMKM WUAM NpegnpuaTuA, MUMEeoWwMe TeCHble CBA3M C  POCCUIACKUM
npaBuTenbcTBoM. locne céhepa caHKUMIA paclumpuiace M Tenepb OXBaTbiBaeT
bonee WWNPOKUMA Kpyr WL, OPraHM3auMii M [JaKe CEKTOPOB 3KOHOMMKM
(aHepreTuKa, puHaHcbl, 060poHa U TA).

B oxBate: go ¢eBpana 2022 caHKUMU BblAM OTHOCUTENIbHO OFPaHUYEHHbIMWU MO
CBOEWN CTPOrocT n POKYyCMPOBAINCL HA 3aMOPaAXKMBAHUM AKTMBOB, 3anpeTax Ha
noesgKknm M orpaHuMyeHuax Ha ¢uHaHcoBble onepauuun. lMocne ctann 6onee
CTPOTMMM N MACLWITAaOHbIMKU: CEKTOPasbHble CAHKLMW, OrPaHMYEHNE SKCMOPTHbLIX
UueH; 3amopaxusaHue pesepsoB LB P®. Bce 3TO OKasbiBaeT cywecTBeHHOe
BNMAHNE HA POCCUMCKYIO SKOHOMMKY B LLE/IOM.

B ME)-K,EI,YHapO,CI,HOﬁ KoopAaunHauunun. PaHee caHKuumn nPUMEHANNCb B OCHOBHOM
oTaeNbHbIMMU CTPaHaMU WU PEermMoHaibHbIMU 6}'IOI-(aMVI, Takmmu Kak CLUA u



EBponeicknit Coto3. HeKoTopas cTteneHb KOOPAMHALMK CYLLLECTBOBAa, HO OHa He
Hblna Takom 06WMpHON. Mocne NPOMN30LW/IO 3aMETHOE YCUIEHNE MEXKAYHAPOAHOM
KoopauHauuu B pamkax G7 n HATO.

B yK/NIOHEHMK 1 mepax NnpoTuBoaencTeuna. PaHee Poccua ncnonb3oBana pasnnyHble
TAKTMKWN, YTOObI M3beXKaTb UM CMAMYUTL BO3AENCTBME CAHKLMN, BBEAEHHbIX A0
BTOPXKEHMA. ITO  BK/AKOYANO  WUCNO/SIb30BaHME  MOACTABHbIX  KOMMAHMUN,
nepemelLeHne akTUBOB M MOUCK anbTePHATUBHbLIX PblHKOB. Mocne ¢peBpans 2022
Poccua cosepwmna pasBopoT Ha BoctoKk, cTpemscb K 6onee TecHbIM
9KOHOMWYECKMM CBA3SIM C APYrMMW CTpaHamu, OCOBEHHO He BXoAAWMX B
3anagHble Koanuuuu, 4Tobbl YMEHbLINTb CBOK 3aBMCMMOCTb OT €BPOMNENCKUX
PbIHKOB CObITa. TaKKe Obln BBEAEHbI KOHTPCAHKLUMW B OTHOLIEHWM HEKOTOPbIX
CTPaH, OrPaHMYMB UX AOCTYN HA POCCUNCKME PbIHKMU.

M3meHeHMe KayecTBa B LLE/IOM COIacyetca C  MHEHWEM  POCCUMUCKMUX
nccnegosatenei AaHHom npobnematukn «HoBoe KauyecTBO CaHKuuit. CaHKumwu
3anaga, BO MHOMOM OCTaBaACb «TapreTMPOBaHHbIMWUY», «TOYEYHbIMWY», CTaNn
CEeroAHA OpPY)XMEeM MacCcoBOro noparkeHus. Ux OTKpbITO 3asBnsemas Uelb —
HaHeCTM MaAKCUMaJIbHbIM ywepb pPOCCUMCKOM 3SKOHOMMUKE. «IKOHOMUYECKMe
CaHKLMK CTaBAT LLeNbto CO34aTb TAXKeNble NocneacTsma ans Poccun 3a ee aencreuns
n 3pPeKTMBHO NoJoOpBaTb €e CNOoCOBHOCTb MNPOAO/KATb arpeccui», —
dopmynunpyert, Hanpumep, Takyto 3aaady Espocoos»

Kpome un3meHeHMA KavecTBa, NPOU3OWNO M3MEHEHME KONM4YeCcTBa CAHKUMW.
Mprmepom MoXKeT CNYKUTb pacdeT KOIMYeCTBa CaHKUMM Ao n nocne CBO, kak 2695
n 160772

Echun roBopuTb 0 Npumepe CaHKLMIN, OTParkatlowemM M3MEeHEeHMe KayecTBa, TO Ha
Hal B3rnaa Hanbonee NonAHO noaxoAasT caHKumm Ne6,7 (Cm. Tabn. 1). TyT ecTb Bce
BblAE€NEHHbIE HAaMW XapaKTEPUCTUMKU: LENEeBOM CEKTop — HedTAHas oTpac/b,
rnob6anbHbIN OXBAT — BECb HEDTAHOM 3KCNOPT PP, merkayHapoaHana KoopamMHauma —
N CTOW, U C APYrOM CTOPOHDI, YKIOHEHWE U MePbI MPOTUBOAENCTBUA — 00 3TOM HUXKE
n noapobHo.

HanomHum, MUHUCTPbI PUHaAHCOB «bBonblioi cemepkn» (G7) npeanoxunm
OrpaHUYUTb LUEHbl Ha cbipyto HedTb U  HedTENPOAYKTbl  POCCUIACKOTO
npoucxoxaeHna B ceHTAbpe 2022 ropga, a npasutensctBa EC cornacunuch
YCTaHOBUTb ypOBeHb B 60 A0N1apoB 3a Happenb gna POCCUIACKON MOPCKON HedTH

! NMonutuka caHKumMit: Uenn, cTpaTerMy, WMHCTPYMEHTbl: XpecTomaTtua. MsgaHue 3-e, nepepabotaHHoe U

pononHeHHoe / [cocT. U.H. Tumodees, MN.N. YynpuaHosa, K.B. TpouKasn]; PoccMnCKMii coBET NO MeXAyHapOAHbIM
aenam (PCMA). — M.: HN PCMA, 2023. — 536 c.

2 https://www.castellum.ai/russia-sanctions-dashboard, aata o6pawerua 27.12.2023



https://www.castellum.ai/russia-sanctions-dashboard

B AeKabpe M orpaHuyeHne UeH Ha HepTenpoayKTbl Ha ypoBHe 100 gonnapos 3a
6appenb c pespana 2023 roaa, KOTOpoe TakKe BBena LLBenuapus.

PucyHok 1 / Figure 1
LAuckoHm URALS vs BRENT u Hegpmezaa3zosbie 00x00bi PO
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UcmouHuK: Bloomberg, CREA, Bruegel computations

B pesynbrate AMCKOHT poccuinckon HedpTn copta URALS coctasun 6onee 25
A0NNapoB no cpaBHeHuto ¢ BRENT mn 310 npuBeno K cCHMXeHUto HedpTerasoBbix
noxonos PO,

CTONKHYBLUMCb C OT3bIBOM CTPaxOBOro MOKPbITUA 3anagHbiMU CTPAXOBLLMKAMMU,
POCCMIMCKaA rocyaapcTBeHHaa cyaoxoaHas Komnanua "Coskomonot" npuobpena
3awmTty AO "WUHrocctpax" (npu noppep:kke PoccMiMcKoOM  HauMOHaNbHOM
nepecTpaxoBoyHor KomnaHuu). MpuHatne WNHamen mn Typumen pPOCCUNCKOrO
CTPaxoBOro cepTudurKaTa NO3BOANAO NPOAOIKUTL TOProB/o HedTbIO.



PucyHok 2 / Figure 2

Kapma dsuxceHus "Coskomeniom" 3a nocnedHue 30 OHeli

Kazakhstan

UcmouHuK: Bloomberg, CREA, Bruegel computations

N Tenepb TaHKepbl "CoBKOMNOT" HaueneHbl Ha Takue cTpaHbl, Kak MHana n Kutai,
KOTOpble He NPUCOEANHUNUCH K LEHOBOMY MOTO/KY

PucyHok 3 / Figure 3

Excemeca4Hbil akcrnopm poccutickoli Heghmu rno cmpaHe npubbimus
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UcmouHuK: Bloomberg, CREA, Bruegel computations



Mbl BUAMM, 4TO Npoun30LNa BbiCTpan aganTauma: Nokynatenem us ctpaH 3anagHomn
EBponbl cmeHnnun nokynatenu ns MHamm n Kutaa. B pesynbrate guckoHT URALS vs
BRENT cHusmnnca po 12 ponnapos.

Ncxoas n3 pa3obpaHHbIX KEMCOB, Mbl MOXEM CAeNaTb BbIBOA, YTO CaHKuum o CBO
HOCMAN CUTHaNbHbIMA XapakTep, 4Tobbl nocnatb 60NE3HEeHHbIN CUrHan W
BOCMPENATCTBOBATb onpegeneHHomy nosegeHuto P®P. CaHkumm nocne CBO
HanpaBaeHbl Ha peasibHOEe CHUXeHWEe SKOHOMWUYECKOro, TEeXHONIOrM4YecKoro u
0b60poHHOro noteHuunana Poccum.

Cuutaem, yto rmnoTesa noaresepXxaeHa, ueam nccneagoBsaHmAa AOCTUTHYTHI.

MporHo3npya AanbHenwee HanpaBAeHWe pPasBUTUA COObITUA, Mbl  MOMKEM
NPeanoNoXuUTb, YTO «IKOHOMMUYECKNE CAHKLUMN HE MMEIOT LLIAHCOB MNOB/NATL Ha
peweHna npobaem, KOTopblie Ha CErogHAWHUN AeHb ABNAKTCA NPUOPUTETHBIMMU
KaK B MOIMTUYECKOM, TaK MU B ryMaHUTapHOM oTHoweHum3». Mpruyém Kak 414 cTpaH
MHULUMATOPOB CaHKUMM, TaK U ANA CTpaHbl uenn. Nostomy mbl MOXKeM caenatb
BbIBOA, YTO ByaeT npoucxoautb AanbHelwana 6opbba «lnta u Meua», ecam He
N3MEHATCA NCXOAHblE YCN0BUA KOHPANKTA HA YKpauHe.

3 AdoHues C. A. (2022). MoanTuueckune napaaoKcbl SKOHOMUYECKUX caHKLUui // MypHan HoBoi sKoHoMMuYecKow
accoumaumu. Ne 3 (55). C. 193-198. DOI: 10.31737/2221-2264-2022-55-3-10



