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Theresearchisdevotedtothesystemicanalysisofthecurrentsanctionregime
againstRussia.Thepapercontainsthemaincharacteristicsandfeaturesofthe
appliedsanctionsandoffersthesanctions’extendedclassification.Reviewing
anddescribingthemaintrendsofthesanctionregimechronology,weidentify,
analyticallyjustifyandspecifytheparticularphasesofitsdevelopmentwithin
the sanction period of 2014—2018, namely the starting, intermediate and
acceleratedstages.Basedontheanalysisofthecurrentsanctionregimehistory
and dynamics of the two representative statistical indicators (i.e. the real
effectiveexchangerateoftherubleandtheconsumerpriceindex),theeffects
andparadoxesofthesanctionsregimearedetectedandtraced.Inparticular,
weanalyzethe“sanctionautomatism”or“snowball”andtheeconomic(mainly
currencyandinflation)effects.Thelastonesaresubdividedintotherealnet
sanctioneffectandthepessimisticexpectations’effectofeconomicagentsdueto
thesanctiondevelopment.Particularattentionispaidtothefollowingparadoxes
of thesanctionregime: “tightening thescrews”bythecountriessanctioners
whilereducingtherelativelyloweffectivenessofthemeasures,thedevelopment
ofsanctionswithoutachievingitspoliticalgoalsand“overzealousness”ofthe
thirdparty.Weofferacomparativeanalysisofstrategiesandactionsofthemost
activesanctionerswiththeirdivisionintogroups.Additionally,weexaminethe
behaviorofsanctionersregardingthethirdpartyofthesanctionregimeand
the impactof its responseand pessimisticexpectationsover extraterritorial
sanctionsontheinteractionwithRussia.
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Исследованиепосвященосистемномуанализутекущегосанкционногоре
жимавотношенииРоссии.Встатьеопределеныосновныехарактеристики
иособенностиприменяемыхсанкционныхмер,предложенаихрасширенная
классификация.Наосновеобзораиописанияосновныхтенденцийсанкци
онногорежимавыявлены,аналитическиобоснованыиизученыотдельные
этапыегоразвитиявпериод2014—2018гг.,аименностартовый,промежу
точныйиускоренный.Спомощьюанализаисториинастоящегосанкцион
ногорежимаидинамикидвухрепрезентативныхстатистическихпоказате
лей(реальногоэффективногокурсарубляииндексапотребительскихцен)
определяютсяипрослеживаютсясанкционныеэффектыипарадоксы.Вча
стности,анализируютсяэффект«санкционногоавтоматизма»,или«снежно
гокома»,иэкономические(восновномвалютныеиинфляционные)эффек
ты.Последниеподразделяютсянареальныйчистыйсанкционныйэффект
иэффектотпессимистическихожиданийсубъектовхозяйственнойдеятель
ностивсвязисразвитиемсанкций.Особоевниманиевработеуделяется
парадоксамсанкционногорежима,аименно«закручиваниюгаек»странами
санкционерамиприуменьшенииотносительнонизкойэффективностипри
нимаемыхмер,развитиюсанкцийбездостиженияихполитическихцелей
и чрезмерному усердию третьей стороны. Предлагается сравнительный
анализстратегийидействийнаиболееактивныхсанкционеровсразделе
ниемихнагруппы.Крометого,рассматриваетсяповедениесанкционеров
вотношениитретьейсторонысанкционногорежимаивлияниееёреакции
ипессимистическихожиданийвотношенииэкстерриториальныхсанкций
навзаимодействиесРоссией.
Ключевые слова: санкционный режим, Россия, санкционные эффекты,
поведениесанкционеров.

1.INTRODUCTION:OBJECTIVESANDBRIEFREVIEW
OFLITERATURERELATEDTOANTIRUSSIANSANCTIONS

In2019,thecurrentsanctionregimeagainstRussiacompletesthefirst
fiveyearsofexistenceandseemstoannouncetheextensionofsanctions.
Overthepastyears,sanctionshave“harmoniously”blendedandtaken its
ownplacewithinthewholestructureofexternalfactors(alongwithoilprices’
andexchangerates’volatility,turbulenceinworldfinancialsystem,globalim
balances,etc.)influencinga“healthstatus”ofnationaleconomy.

ThemodernhistoryofsanctionsincludesnotonlytheRussiancasebut
alsotheexamplesofIran,NorthKorea,Venezuela,etc.Itisn’tsurprisingthat
thethemeofthispaperisextremelyimportantandthetopicsupplemented
awiderangeofscientificworksdevotedtotheanalysisofthe“nature”,rea
sonsandresultsofdifferentinternationalsanctionregimes.

Thevasttheoreticalandempiricalliteratureonsanctions’analysisthat
isuseful forourresearchcanbeseparated intothreedirections.Thefirst
oneunitedthepaperscontainingexplorationofinternationalexperienceon
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confrontationand/oradaptationofnationaleconomytosanctionsandbeing
carefullyexaminedbyRussianexpertsinordertocreateproperstrategyand
tacticsofrespondtosuchkindofexternal“shocks”[10;11].

Thesecond“stream”ofstudiesdeepenedthetheoreticalandphilosoph
icalunderstandingofantiRussiansanctionsasanimpacttool,preparedthe
meaningfulanalysisandforecastingofitsfurtherdevelopmentandsubse
quentresponse[8;9;16;25—28].

Finally, nowadays, there is an extensive number of materials offering
methodsandresultsoftheantiRussiansanctionefficiencyassessmentsand
evaluationsofitsimpactonsanctionedeconomyandsanctioners[4;7;18;19].

Thepurposeofthisstudyistosystemicallyanalyzethesanctionregime
againstRussiaanddetermineitsrolefordevelopmentofthenationaleconomy
andinternationalfinancialandeconomicrelations.Thepaperisstructuredin
thefollowingway:section2comprisesthebasicdefinitionofthesanctions
and the analysis of the sanctions regime content, characteristics and key
chronological stages. Section 3 includes the identification of sanctions’
effectsandparadoxes,itsfeaturesandestimationstakingintoaccountthe
accumulatedexperience increating themethodologyof sanctions’ impact
measurements. Section 4 contains goals and peculiarities of the main
sanctioners’strategies.Section5describesbehaviorofthesanctionregime’s
thirdparty.Section6offersconcludingremarks.

2.SANCTIONREGIMEAGAINSTRUSSIA:CONTENT, 
STAGESOFDEVELOPMENTANDCHARACTERISTICS

Itisnecessarytoformulatethebasicdefinitionoftheresearch:sanctions
aretoolsthatprovideapurposefulnegative(adverse)impactontheobject
(status and positions in international organizations of the country under
sanctions,sanctionednationaleconomyanditselements)fortheconscious
implementation by the sanctioner (the subject of sanctions) in order to
createand/orexacerbatesocialunrestandsocial conflictswithsufficient
power toexert internalpressureon theauthoritiesofsanctionedcountry
and, thus, to force them to change a number of political decisions or the
governmentpolicyingeneral 3.Thereby,sanctionersthinkthattheyarealso
“diplomatically”helpingpeoplesofthesanctionedstatestopunishorevenget
ridoftheoligarchsandunjustregimeofpower—evenifitismadethrough
thedeteriorationofthesepeoples’welfare.

ThesignificantcharacteristicsofthecurrentantiRussiansanctionre
gimeincludethefollowingparameters[selectedonthebaseof:3]:

3 The definition was worked out for joint RussianChinese report “Questions and
SituationsontheConjugationoftheEurasianEconomicUnion(EEU)andthe‘Beltand
Road’Initiative(BRI)BetweenChinaandRussia”(St.Petersburg,June3—4,2019).

V.V. Arkhipova
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1.Itsmultidimensionalityormultispherewhichimpliesawidecoverage
ofobjectsandspheresofpubliclifebysanctions.IncaseofRussia,aset
ofthefollowingsanctionsencompassingdifferenttypesofsocalled
“targeted”(“specified”)restrictivemeasuresispresented(Table1):

individual,i.e.personifiedforindividualsandlegalentities;
categorical(forinstance,a)product—concerningcertaintypesofgoods

andservices,b)sectoral—bysectorsofnationaleconomy,c)diplomatic—
directedtocountry’spositionininternationalorganizationsanditsbilat
eralrelations);

spatialorgeographical(forexample,a)complexcoveringallthecoun
tryasawhole,b)regional—targetedoneorseveralregionswithinthe
country,с)dotty—orientedtolocalobjectslocatedinsideand/orout
sidetheterritoryofthesanctionedcountry).

2.Itsmultivectororplentyofsanctiondirectionsincludingthefollowing:
directsanctionsimposedbyinternationalorganizationsandcountries

sanctioners;
derivative(secondary)measuresofthefirstorder,i.e.retaliatoryrestric

tionsorcountersanctionsimposedbyRussia;
derivativemeasuresofthesecondorder,i.e.punitiverestrictionsorex

traterritorialsanctionswhichareapplicabletoathirdpartycooperat
ingwithasanctionedcountryand/orsuchcounterpartiesandinthose
areasthatareasubjecttodirectsanctions.

3.Itscollectivityorintegrality:theanalyzedsanctionregimealmostsimul
taneouslyunitesmorethan30sanctioners—countries, international
organizationsandforums(suchasOECD,NATO,PACE,narrowingthe
formatofG8toG7).

4.Thepresenceofalegalbasisforestablishing,fixingandprolongingof
restrictions(seeTable1,themainofficialdocumentsandregulations).

5.Theexistenceofpoliticalbackground:thereareprocessesorepisodes
thatprovokepublicresponse,andthereasonsorfactswhichareunrea
sonablyblamedonasanctionedcountryandinterpretedbythesanction
ersasaviolationofinternationallawandprinciplesofworldandnation
alsecurityor“interference”intointernalaffairsofthesovereigns,etc.

BasedonTable1,itispossibletoselectthefollowingstagesofsanction
developmentcharacterizingdynamicsofthesanctionregime:

starting stage (2014): the phase is described by the “wavelike”
introductionofrestrictions(diplomaticmeasures,thenindividualsanctions
andlater—spatialandsectoralones)ontheprincipleofstrengtheningthe
projectednegativesanctionimpact.Itwasamultilevelsanction“pie”formed
after2014onthebasisofallsanctions;

intermediatestage(2015):whenthereisarelativeslowdownintheac
tivityofsanctionerscomparedto2014andwhichcanbecalledaperiodof
directsanctions’“adaptation”withintheroleofanewexternal“shock”for
Russianeconomyandgrowingexpectationsofthefirstresultsfromrestric
tivemeasuresimposedearlier.

Sanctions against Russia: Specification and Effects for National Economic Development
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2016—2018asthestageofsanctionacceleration:thisperiodischaracter
izedbyintensificationofthesanctioners’(mainlytheUSA)actions.Thetac
ticsof“tightenthescrews”and“swinging”thenegativesanctioneffectare
launchednotonlywiththehelpoftheUSPresidentialEOsandtherelevant
Directivesbutthroughtheusageofdifferentoldandnewlaws(forexam
ple,theCAATSAof2017introducingadditionalsanctionsagainstIran,Rus
siaandNorthKorea,ChemicalandBiologicalWeaponsControlandWarfare
EliminationActinconnectionwiththe“Skripals’case”)andpreparationof
specialdraftbills(namelyDETERandDASKAAof2018,seeTable1). It is
expectedthat2019willalsofitintothelogicofthesanctioners’accelerated
actionsperiod.

3.SANCTIONEFFECTSANDPARADOXES:
FEATURES,METHODOLOGYOFDETERMINATION,

ESTIMATIONANDDISCUSSION

Itisusefultoidentifyandanalyzethemaineffectsaroseduring2014—2018
asaresultofthesanctionregimeestablishmentanddevelopment.

Firstofall,bymeansofTable1wecanobservethe“snowball”effect.
Toestablishsanctionsin2016—2018,theUSAusedanypoliticalprovocations
andreasons:fromsupposedRussiancrimes incyberspacetotheusageof
allegedchemicalandbiologicalweaponsbyRussia.Comparedtotheoriginal
“Ukrainianpackage”ofsanctions,thenewdraftlawsof2018,providingfor
banson transactionswith thenewRussianstatedebtand restrictionson
dollarpaymentsofnationalstatebanks,arecalled“hellishmeasures”.Some
expertsinterpretedthiseffectasaphenomenonof“automatismofsanctions”
or“sanctionsselfreproductionbasedontheaccumulationoftheregulatory
framework”[28].Thus,notonlyRussia,asadirectsanctions’objectbutalso
thecountriessanctioners themselveshave fallen into the“sanction trap”:
when it is impossible tostop (refrain from)suchkindofpolitical reaction
andpath.

Thenegative(adverse)sanctioneffectisthesecondonethatcanbeiden
tifiedas thesanctions’ consequencesandnationaleconomydeterioration
duetopresenceanddevelopmentofsanctionregimeagainstRussiaoverthe
sanctionperiodsince2014.Itincludesthetwofollowingcomponents:thedi
rect(real)adversesanctioneffectfortheRussianeconomyandthenegative
sanctioneffectfromeconomicagents’pessimisticexpectations.

Further,itisworthtoanswerthequestion:couldthenegativesanction
effecton the Russianeconomybe artificially created in principle?To an
swerthisquestion,webrieflyformulatedtheprerequisitesforitsoccurrence.
Firstly,theRussianfinancialsystembelongstothe“peripheral”partofthe
worldfinancialsystem,andmainlythebankingmodelofthefinancialsystem
structurewithahighdependenceoffinancial intermediariesandcorpora
tionsonexternalsourcesoffinancingisused.Secondly,theshareofoiland
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gasrevenuesinfederalbudgetrevenuesisabout40—50%,andtheshareof
theserawmaterialsintheexportstructureisabout60—70%[moredetailed
dataanalysissee:4].Thesetwospheres—theenergysectorwhichisvital
fortheRussianeconomyandthefinancialsectorthatisnarrowandhighly
dependentonexternalsourcesandfactors—havebeentargetedbysectoral
sanctions(seeTable1).Finally,thecurrentsanctionperiodcannotbenamed
asfavorableintermsofinternalRussianeconomicdevelopmentbecausefor
alongtimeithasbeeninthe“trap”oftwoprocesses—recessionandstagna
tion—whichoneafteranotherspreaddestructiveinfluencebeforeanddur
ingthesanctionperiod[1;2].

Thus,basedontherealitiesoftheRussianeconomystructureandfea
tures,thehighlevelofinternalfactorsimpactandthecharacteristicsofthe
currentsanctionsregime,wecannotavoidtheadversesanctionseffectinthis
casethusfar.Itscomprehensiveestimatespresentedinvariouspapersrange
from1.1—2.5%ofGDPintheshortandmediumtermtill8—10%ofGDPin
themediumandlongrun[6;7;13;18].

Inordertoidentifyandclearlyobserveallelementsofthenegativesanc
tioneffectweusetwotypesofmethods.Thefirstonereliesonthecorrelation
analysisofthedataanddecompositionofthesanctioneffectof2014—2016
intothefollowingcomponents:volumeoflostforeigntrade(bygoodsand
services),sizeofadditionalnetcapitalexport,amountoflostFDIandsizeof
excessfederalbudgetexpenditures.Consideringthatthedetailedmethodo
logyofcalculationsandoutcomes’discussionsweresetoutinseveralauthor’s
publications[3;6],hereweonlypresenttheresultsofcomprehensiveassess
mentsofthesanctioneffectfortheRussianeconomyinawholeduringthe
periodof2014—2016.AsFig.1shows,sanctionswerenotthemain“shock”
dominatingwithinthestructureofinternalandexternalfactorsinfluencing
thenationaleconomy“health”.Theexistenceofitsimpactcanbeexplained
mainlyduetointrinsiceconomicproblemsinRussiaandsensitivityofthena
tionaldevelopmenttoexternal“stresses”.

Thesecondmethodincludesmonitoringofdynamicsandanalysisofthe
twoindicators(realeffectiveexchangerate(REER)ofrubleandconsumer
priceindices(CPI)over2014—thebeginningof2019incontextofthesanc
tionregimechronology(Fig.2—3) 4.

Fig.2illustratesthattheperiodof2014—thefirsthalfof2017wasthe
timeofincreasedruble’ssensitivitytodifferentfactors,whileinthesecond
halfof2017—2018dynamicsofREER isrelativelystabilized.According to
Fig.3, such kind of trend is typical for the CPI “behavior” in 2014—2015,
butthereweretwoadditional“shocks”inthesecondhalfof2017andinthe
secondhalfof2018—thebeginningof2019.ThemostquantityofCPIlocal
“peaks”coincidedwiththemonths5oftheEUsectoralsanctionextension.
Itallowsusnottorejectthenullhypothesisaboutpresenceofadverseeffect

4 NotetoFig.2—3:extensionoftheEUsectoralsanctionsisn’tseparatelyspecified.
5 I.e.JanuaryandJulyofeachyearof2015—2019,andalsoJune—forCrimeasanctions

toberenewed[26,p.2].

Sanctions against Russia: Specification and Effects for National Economic Development



134 

Ро
сс

ия
 и

 А
ТР

 · 
20

19
 · 

№
 4

fromeconomicagents’pessimisticexpectationsregardingsanctions’exten
sionandstrengthening.

Ofcourse, thedynamicsof the indicesgiven inFig.2—3 reflectednot
onlytheimpactofsanctionsbutalsotheinfluenceofallexternalandinternal
factors.However,whenallocatingthenetadverseeffectofthesanctionre
gimeagainstRussia,itappearsthatitsshareinchangingoftheexchangerate
ofrubleamongthecommonspectrumof“stressors”wasabout1%in2014,
nearly20%in2015andlessthan4%in2016[seethedetailedmethodology
andcalculations’discussionin:6].

Moreover,theanalysisoftheselectedsanctioneffectbyitsshareswith
inthelostFDIandtradeingoodsandservicesandexcesscapitalexportand
federalbudgetexpendituresshowsthatthemaximumoftheadverseeffect
for theRussianeconomybymost indicatorsoccurred in2014—2015 (ex
cepttheexampleoffederalbudgetindex)[3;6].Thefirstsanctionparadox

13,9

58,8

27,3

Lost trade in goods

18,4

22,659

Lost trade in services

21,8

40

38,2

Excess capital export

26,1

48,1

25,8

Lost FDI

3,4
22,5

74,1

Excess federal budget expenditures

Sanction effect

Effect of internal economic policy 
(namely of the Central Bank)

Other non-sanction effects

Fig.1. Estimated impact of sanction and nonsanction factors on several parameters
of Russian economic activity over 2014—2016: ratio, %. Data source: [6, p.18—19]
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Fig.2.REERofruble,broadindices,monthlyaverages,2010=100
anddynamicsofthesanctionregimedevelopment(keyevents).

Datasources:BankforInternationalSettlements,Table1

Fig.3.RussianCPIforgoodsandservices(%)bytheendofthepreviousmonth
anddynamicsofthesanctionregimedevelopment(keyevents).

Datasource:Rosstat,Table1

Sanctions against Russia: Specification and Effects for National Economic Development



136 

Ро
сс

ия
 и

 А
ТР

 · 
20

19
 · 

№
 4

happenswhenweobservetheescalationofsanctionswhilereducingtheef
fectivenessoftheserestrictivemeasures.Then,thefollowingquestionarises:
hasthisparadoxbeenaresultoftheRussianeconomy(oreconomicagents’
expectations)adaptationsincetheendof2016oraneconomicstoppercon
sequencewhenithasbeenimpossibletogetthereactionofeconomybeing
inthesituationof“stagnationtrap”(i.e.wereachedalocal“bottom”ofthe
sanctioneffect)?

AndisitpossiblefortheRussianeconomytoreachadaptationtosanction
regime?Consideringeconomicagents’pessimisticexpectations,theanswer
maybe“yes”(whilecomparingtheCPIlevelinJanuary2015andJanuaryof
eachyearover2016—2017,wecannoticetheconfirmationofthishypoth
esis).Indeed,theeffectsof2014—early2017(seeFig.2—3)illustratestrik
ingexamplesofevidenceinfavorofthefactthatapsychologicalreactionto
provocations,rumorsandintentionsofsanctionershashadasignificantim
pactandstatementofthehypothesesthatsanctionexpectationsrepeatedly
reinforcethenegativeeffectofsanctionsingeneralishighlyjustified.

ToassessthepossibilitiesoftheRussianeconomyadaptingtothesanc
tionregime,it isnecessarytostudythemeasuresimplementedbytheau
thoritiesinordertohelpittoovercometheanalyzedproblem.Neitherthe
increaseinVATandretirementagenortheabolition/corrosionofequityfi
nancinginconstructioncouldpromotethisadaptation,overcomethesanc
tioneffectandspeeduptheexitfrom“stagnationtrap”underthesanction
“pressure”.Theonlypositivethingisimportsubstitutionintheagricultur
alandagroindustrialsphere,but,accordingtoRosstat,itspaceandconse
quencesaregreatlyoverestimated.Thatiswhy,theprobabilityofeconomic
stopperoccurrencein2017—2018ishigh.

However,despitethissituation,someexpertspointoutthesecondsanc
tionparadoxwhenthedevelopmentandstrengtheningofsanctionregimego
withoutachievingitspoliticalgoals—soasRussiadoesn’tmakepoliticalcon
cessionstothesanctioners,andthemostpartoftheRussianpopulationhas
anegativeattitudetosanctionsandsupportstheannexation(i.e.incorporation)
ofCrimeaandSevastopoltoRussiaandcountersanctions[13,p.76;26,p.6].

4.THEMAINSANCTIONERS:
TARGETSANDPECULIARITIESOFSANCTIONSTRATEGIES

ThemainantiRussiansanctioners(orthecountriesthataresubjectsof
thecurrentsanctionregimeagainstRussia)canbedividedintotwogroups.
Thefirstoneconsistsoftheinitiatorsofdirectsanctionsformingthe“core”of
sanctioners’group.ThesecountriesaretheUSAandEUmembers.Thesec
ondoneincludescountriessupportingandsubsequentlyaccedingtothere
strictivemeasuresimposedbythe“core”states.Forexample,thisgroupin
cludesAlbania,Australia,Canada,Iceland,Japan,Liechtenstein,NewZealand,
Norway,Montenegro,SwitzerlandandUkraine.
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DespitethefactsthattheUSAandEUmembersarethemainsanction
ersforRussiaand,atfirstglance,theiractionsareunidirectionalandsanc
tiontoolsarelargelyidentical(seeTable1),therearethefollowingsignifi
cantdifferencesbetweentheirapproaches[formulatedonthebaseof:14;26,
p.4—5;28,p.3—8]:

1.Strategicdifferences.TheUSAappliesaclear,toughandinternallyco
ordinated“sanctionpressure”policyagainstRussia.Moreover, itwas
theUSAthatbecamethemostactivesanctionerinthehistoryofmod
ern international relations with a wealth of experience in testing all
kinds of sanctions. During 1960—early 2019, they used more than
30comprehensivesanctionprograms,forsomesanctionedcountries
therewerecasesofsanctions’“relapse”[forinstance,concerningIran,
see:3].UnliketheUSA,theEUisimplementinga“selectiveimitation”
policyofantiRussiansanctions:forexample,despitethesupportof
politicalclaimsagainstRussiaoncontroversialissuesofinterference
intheUSelections,the“Skripals’case”andtheuseofchemicalandbi
ologicalweapons,theSyrianconflict,theincidentintheAzovSea,etc.,
alltheseepisodesdidn’tcausenewEUsanctions’introduction.Accord
ingtoTable1,after2014—2015,theEUmembersmainlyimplemented
andextendedtheinitiallyestablishedsocalled“Ukrainianpackage”of
measures.Inaddition,thereisalackofcoherenceandunityofpositions
onthesanctionissueamongthem.Forexample,Italyactivelycriticiz
esthesanctions,evendeliberatelydelayedtheprocessofitsprolonga
tionin2015and2016,supportedandbecameanofficialparticipantof
theChinese“BeltandRoad”initiative(BRI)in2019.

2.Substantivedifferences:
1)theEUsanctionsdon’tapplytopreviouslyconcluded(i.e.beforethe

startofthesanctionperiodin2014)agreementsandcontracts,while
theUSAhaven’tmadesuchanexception;

2)giventhedependenceonRussiangas,theEUmembershadtoimple
mentastrategyofadjustingtothecircumstancesandnottoextend
“energy”sanctionstoRussiangascompaniesin2014—2018,whilethe
USArefrainedfromsuchadivision;

3)thereisadifferenceinthecompositionoftheUSandEU“black”lists
ofsanctionedindividualsandlegalentities.

3.Normative(orstandardsetting)differences.TheEUsanctionsareim
posedandenforcedbyDecisionsandRegulationsoftheEUCouncil,
whiletheUSsanctions—throughPresidentialEOs,Acts,Directivesand
Licenses.

4.There are some contradictions between the US and EU interests.
For instance, on the issue of the US extraterritorial sanctions under
CAATSA2017 on Iran there was the EU resumption of the Blocking
Statuteof1996(EURegulation№2271/96)inordertocounteractthe
adverseimpactontheEUsovereigntyoftradepolicyanddoingbusiness.
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Asfortheothersanctioners,whicharen’tincludedintothe“core”states
ofthesanctionregimeagainstRussia,thereareveryinterestingcasesofAsian
countries’sanctionbehavior.Forinstance,Japanhasalsosequentiallyimposed
therestrictivemeasuresonRussiasuchasdiplomatic(freezingofeasingvisa
requirementsandnegotiationsonseveralagreements),individualandsectoral
(financialandarms)sanctionssince2014.ButthethingisthatJapanesesanc
tionsduringtheanalyzedperiodof2014—2016couldn’tandactuallydidn’t
bringanynegativeeconomiceffectonRussiaasthelatterneverpaidatten
tiontoarmstradingwiththeformerone(namelytoJapaneseexport)orrais
inganysignificantamountoffinancialfundsoutofissuingandofferingbanks’
securitiesinJapanesefinancialmarkets.CurrentJapanesesanctionstrategy
couldbenamedas“amorous”(extremelyloyalandharmless)and“signaling”:
whenthesanctionerimitatesthe“core”sanctioners’behaviorandcreatesil
lusionofsanctionsthustryingsimultaneouslytoreinforcebilateralcooper
ationwiththeUSA,savegoodrelationswithRussiaandmaintaintheimage
offighterforcompliancewithinternationallaw[fordetailssee:21,р.3—4].
AnotherexampleisthesituationaboutSouthKoreathatisjustconstantlyex
pectedandconsideredtobeapotentialsanctionerover2014—2019.

5.THETHIRDPARTYOFANTIRUSSIANSANCTIONREGIME

Besidestheabovementionedparticipants,thereisonemoreimportant
sideoftheantiRussiansanctionregime—thesocalled“thirdparties”.This
groupincludesmainlythepartnercountriesofthesanctionedstate,aswell
astheirfinancialintermediariesandcompaniesparticipatingorintendingto
joincooperationwithRussia.

During2014—2018,thefollowingtrendsconcerningthethirdpartywere
observed:

1.InitiallytheextraterritorialityoftheUSsanctionswasitsexpectedsign,
butovertimetherewerenotonlyprecedentsforitsuse(forexample,
theUSthreatsand“remarks”toTurkeyorimplemented“punishment”
ofChinaforcontractsonthepurchaseofRussianSU35andS400)
butalsotheofficialnormativeconsolidationofextraterritorialsanc
tions(namelytheprovisionsofCAATSAcanbeusedagainstbuyersof
Russianweapons)[17;29].

2.It is thediscriminationontheuseofextraterritorialsanctionsbeing
observed.TheUSdecisiontoapplysuchkindofsanctionsmostlyde
pendsonthequalityassessmentoftheirrealorpotentialstrategicpart
nershipwiththestatesrepresentingathirdpartyoftheantiRussian
sanctionregime.Ifsuchcountryisamongtheimportantalliedinter
estsandbenefitsoftheUSA, it isgrantedspecialconditionsandin
dulgence.SuchdecisionstookplaceinrelationtoIndia,Indonesiaand
Vietnam[28,p.5].
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3.Countriesthatcriticizethesanctionsmainlyhavetworeasonsforthat:
eitheraninterestincooperationwithRussia(China,India)orsolidar
ityinthefaceofsanctioners(Iran,Venezuela).Thus,ontheonehand,
weobservethatthereisnointernalcoherencebetweenthegoalsand
strategiesofthecountriessanctioners,ontheotherhand—thesanc
tionedstatesarecloselyunitedbyonecommonproblem(i.e.theun
justsanctionregimesincludingfinancialandeconomicmeasuresaimed
atthedeteriorationofpeoples’welfare)andgrowingworlddiscontent
withsuchtrendsintheuseofpoliticalprovocationsandviolationsof
internationallaw.

4.Thestateownedcompaniesandfinancialintermediaries(aswellasin
stitutionswithahighshareofstateparticipation)aremainlyguidedby
thepoliciesanddecisionsoftheircountries’authoritiesinrelationto
interactionwithRussiaandsanctionedRussianpartners.Incontrast,
privatebusinessandlargeTNCshavetoeither,likeOdysseusandhis
team,followthestrategyofmaneuveringbetweenScylla(termsofthe
sanctioners)andCharybdis(therequirementsoftheirhomecountries)
orstrictlyfollowtheUSinstructions—andthiscourseofconductgives
risetotheparadoxofthethirdparty’s“overzealous”[28,p.5]when
privatebusiness,forfearofincurringlossesand/orbeing“cutoff”from
financialsources,triesbettertooverfill(andthusartificiallyfurther
tightenthesanctionregimeagainstRussiafromthethirdside)thanto
underfulfilltheconditionsofdirectsanctions.

WecanobserveallthesetrendsinthecaseofRussianChineserelation
shipsduringthesanctionperiodof2014—2018.Firstly,China,beinganim
portantpartnerforRussia,hasalreadybecomeanobjectfortheUSaggres
siveactionssuchasoutbreakandaggravationofthetradewar.Secondly,the
SinoRussiancooperationandconjugationbetweentheEEUandBRIaremak
ingtangibleprogress.Takingaircraftindustry,ourcountriesreachedanim
portantagreementonjointProgramfortheproductiondevelopment,com
mercializationandaftersalesserviceofawidebodylonghaulaircraftand
familyproductscreatedonitsbasis[15].Finally,thereisanegativesanction
effectonfinancialcooperation.Asbothsidesstatedinjointreport,“Chinese
banksrefusetoservetheneedsofRussianindividualsandlegalentities,the
paymentindollarsbecometoocomplicated,sanctionedRussiancompanies
can’tmakesettlementswithChinesepartnersinatraditionalway”[27,p.5].

6.CONCLUSIONS

Since2014,thecurrentsanctionregimeagainstRussiahasbeencollective
inthenumberofcountriessanctioners,multivector,multisphereandmulti
speed.Itisbasedonmassiveandcontinuouslygrowinglegalandregulatory
framework,andthecausesoftheoriginaleconomicsanctions’prolongation
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andintroductionofnewonesduetothepoliticalovertonesareunfairlyand
unreasonablechargingagainstRussia.Weidentifiedthethreestagesofthe
antiRussian sanction regime development and detected the presence of
sanctions’effectsandparadoxesbasedontheanalysisofappropriatefacts
anddata.Also,the“damping”oftheunfavorablesanctioneffectfortheRus
sianeconomyin2014—2018isrevealed.Onthegroundoftheauthor’ses
timates,itisdeterminedthatthesanctionsweren’tthemainexternalfactor
whichinfluencedthe“health”ofRussianeconomyin2014—2016.Despitethe
apparentsimilarityofthesanctioners’efforts,objectives,strategiesandap
proachesconsiderablyvaryandthereisalackofcoherenceintheiractions.
Theextraterritorialsanctionssignificantlyaffecttheactivityofthirdparties,
i.e.actualorpotentialpartnersofRussia,whosebehaviorsandstrategiesare
alsoanalyzedinthepaper.
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