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MTOCAEACTBHA CAHKLIMOHHOM MOAUTHKW
SAMAAHOTO COOBLLIECTBA HA OBAACTD
HEAPOMOAb30BARIA TBEPABIX MOAE3HBIX

UCKOMAEMbIX

B asmopckom 0630pe paccmampusaromcs 80npocsl 8IUAHUA CAHKUUOHHOU NOIUMUKU «3anadax»
Ha pazeumue 20pHOU ompacsiu meepobix NoJie3HbIX Uckonaembix. Ommeyaemcs, Ymo 3gpgekm
CaHKYul Ha 0ce0eHUe MeCmopoX0eHUs MeepOblx NOJIe3HbIX UCKONAeMblX 8 HACMosAUjee 8pems
8bI2/190UM ABHO HUXeE 0XUOaemMoz0 3¢hhekma, KaK co CMOPOHbI Ome4ecm8eHH020
Hedponosb3osamersis, Mak U UHUYUAMOPO8 CaAHKYUU.

KnioueBble cnoBa: nocnefcTBUA CAHKLNN, TBEpAble NonesHble NCKoMaemble, rOpHaA oTpadib, 3aKoH 0 Heapax,

npAmMble 3anagHble NHBECTUL NN,

B nocnepgHee Bpemsa B rOPHOW OTPAcAM MOBbI-
WeHHOe BHUMaHWe yAensaeTcA HOBbIM CaHKUMAM,
HaKnagblBaemMbiM Ha Poccuto, B acrekTe ux BAMUS-
HWA Ha OTPaC/ib U HOBblE NPOEKTbI.

CnenyeT OTMETUTb, YTO B HACTOALLMIA MOMEHT Bpe-
MEHMU, KOZIMYECTBO CaHKLLMIM, HANOXEHHbIX Ha Poccuto,
yXKe HocuT becnpeleaeHTHbIM xapaktep. Hanbonee
6one3HeHHble caHKUuK Bblnv BBEAEHbI B NepBbIi ne-
puog, 2022 r 1 OTHOCUIUCL K SKOHOMMWKE CTpaHbI Le-
IOM, UMEHHO OHU HaNOXWAM HanbosblLee BAUAHME B
T.4. ONocpesoBaHHOE M HA FOPHYLO oTpac/b. HecmoTpa
Ha TO, YTO SKOHOMMWKA CTPaHbl B LLEIOM W ropHas oT-
pac/ib A0 CUX MOP Ha PeAKOCTb YCreLwHo NpeoaoneBa-
IOT MX NOCNEACTBUA, BCE e Hesb3A He OTMETUTb 06b-
€KTUBHbIE CNIOKHOCTM, C KOTOPbIMM CTONIKHYNacb rop-
Has oTpac/b. Cpean Hanbonee NpobaeMHbIx GakTopos
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CaHKLIMOHHOTO B/IMAHWA Ha FOPHYI0 OTPACc/b TBEPABIX
nonesHbIx nckonaemblix (TMK) MoXKHO yKasaTb (nepe-
YNCNEHME C TOYKM 3PEHUA CHUMKEHMA 3HAUMMOCTU Ha
OTPaC/ib — MO SKCMEPTHOMY MHEHMIO aBTOPA):

e [INCKOHTbI K LEeHam Ha pAj, CbipbeBbiX Mpo-
OYKTOB BBUAY CHUMKEHMA EMKOCTU PbIHKOB CObITa;

e [lepepacnpegeneHne NOrMCTUYECKUX NOCTa-
BOK CblpbA B CTOPOHY a3MaTCKOro HanpaB/eHuA
noctaBok (yrosib, *XPC 1 T.4.), uTO B CBOIO ovepeab
C033aN0 CNOXHOCTM C peanusaumein MNAaHOBbIX
o6bemoB no ¢aKkTopy OrpaHUYEHHOW MPOMYCKHOM
cnocobHoctM PX/[ M orpaHMYeHHbIX MNOPTOBbIX
MoLHOCTel. Mo HEKOTOPbIM BUAAM Cblpbs AAHHbIN
baKTOp NpPUBEN K POCTY U3AEPMKEK HA TPAHCNOPTU-
POBKY TOBApPHOM NPOAYKLMM A0 NOTPEBUTENA U KaK
CNencTBMe CHUMKEHUIO peHTabenbHoCTH;
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e OrpaHM4YeHUss MOCTaBOK 06OraTUTENbHOTO U
MeTannypruyeckoro obopyLoBaHusa, B 0COBEHHOCTH
CYLLECTBEHHbIE CNOXHOCTU C BbICOKOTEXHOMOTMNYeE-
CKMM 060pyaOBaHMEM HECTAHAAPTHOIO TUMOPasme-
pa ¢ orpaHUYEHHbIM KPYrom npoussoamuTenei;

e OrpaHunyeHna GUHAHCMPOBAHUA POCCUIACKO-
ro 6aHKOBCKOro CEKTOpA Ha 3anafHOM pPblHKe Ka-
NUTanoB, YTO B CBOID O4Yepesb OKA3aNo BAUAHUE
Ha POCT CTOMMOCTU KpeauToB (B ocobeHHOCTU B
BA/IIOTHOWM COCTABAAIOLLEN) Ha TeppuTopumn Poccuu;

¢ [lpobnembl C COOTBETCTBMEM pPEANNIYEMOrO
30/10Ta — cTaHAapTam Good Delivery («Mpasmna Good
Delivery ons 3010TbIX U cepebpsHbIX CIMTKOBY), C He-
06X0AMMOCTbIO AUCKOHTA K peasn3yemoii ToBapHOM
NPOAYKLMN N YCNOXKHEHNEM NpoLesypbl CObITa;

¢ Mpo61embl MOCTAaBOK HEKOTOPbIX TUMOPA3me-
poB ropHoro obopynoBaHua, B T.M.: Bonblierpys-
HbIX KapbepHbIX aBTOCAMOCBA/I0B, MMAPABANYECKUX
3KCKaBaTOPOB, MPOXOAYECKOrO M OYUCTHOro 060-
pYLOBaHWA 3anagHOro NPousBoOACTBa;

e OrpaHuyeHMe Ha MMMOPT 3anagHbIMKU CTpa-
HaMM AparoueHHbIX KamHen, fobbITbIX B Poccuu;

e OrpaHu4YeHWe pblHKA CEPBUCHbIX MU KOHCan-
TUHTOBbIX YCAYTK;

e OrpaHMYeHWe Ha KpeauUToBaHWE 3anaHbIMM
6aHKaMM 1 NpPAMble MHBECTULMW B TOPHYHO OTPac/b
CO CTOPOHbI 3aNaZHbIX CTPYKTYP.

BaXKHO OTMETUTb, YTO B HEKOTOPbIX C/IY4asX CaHK-
UMW ABAAKOTCA MPOSIBNIEHWEM YC/IOBHOW «CONMAAPHO-
CTU» 3aMagHoro busHec-coobLLecTBa ObLEMY TpeHAy,
HaMpPAMYO He UCTEKAIOLLEMY M3 MPABOBbIX PEMYIATOPOB.
Mpu 3TOM, Ha YPOBHE NNYHOMO OOLLEHUA C HEKOTO-
pPbIMW NPOU3BOAUTENAMM 3aM3AHOMO FOPHOTO U 060-
raTUTe/IbHOro 06OPYA0BAHUA OTMEYAETCA JIMYHOCTHOE
Hecornacme C CaHKLLMOHHOM NOIMTUKOM U BblpaykaeTcs
FOTOBHOCTb CKOpEMLLIEro Bo3BpaTa Ha pbIHOK Poccuu.

KaK y»e OTmMeyanocb CaHKLUMK He MPUBENU K
KaTak/inM3my B ropHoii otpacau TMNU 6onee Toro, go-
CTATOYHO BbICTPO HAMETUAUCH HaMNPaBAEHUA MUHU-
MU3aLLUN UX BAUAHUA, BKAOYAs CefytoLme Waru:

e [lepeopueHTauma Ha oboraTutenbHoe U me-
Tannypruyeckoe obopyaoBaHME — HeECaKLMOHHbIX
cTpaH (Kutali, FOAP, Typuma v ap.);

¢ [lepeopueHTaums Ha oboraTuTesbHoe 060-
pyLOBaHWe — OTHOCUTENIbHO ManoWU3BECTHbIX MPO-
M3BOAMTENEN B T.4. JIOKA/IM30BAHHbIX B CTpaHax
«3anafHoro» reonoMTUYECKOro NPOCTPAHCTBA, HO
MOTUBMPOBAHHbBIX K PaCLUMPEHMUIO PbIHKOB CHbITa
Y4YMTbIBass HOBblE BO3SMOXHOCTM, NMPU MEHEE 3HAYU-
MbIX PENyTALMOHHBIX PUCKaX oaa «bpeHaa»;

e MapannesnbHbli UMNOPT FOpHOTO K oboratu-
TeNbHOro 060opyA0BaHMA Yepes TPETbU CTPaHbI;

¢ [lepeopmeHTaLMsa Ha OTe4eCTBEHHOro NPoums-
BOAMTENA 060PYAOBAHNA, paclLMPEHME OTEYECTBEH-
HbIMW NMPOU3BOAMUTENAMM NPOLYKTOBON IMHENKMY;
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e CMeHa «lopUCAMKUMIAY (CTpaHbl MPOMUCXOXK-
AEeHUA) ANA IKCMOPTHbIX NMOTOKOB CbipbA M3 Poccuuy;

* NHTeHcndUKaumMa pasBuUTUA YCAYTr POCCUR-
CKMMM TOPHO-KOHCANTUHTOBbIX KOMMAHUAMU W
KOMNaHWAMM GUHAHCOBOIO COMPOBOXKAEHMA rOp-
HbIX NMPOEKTOB.

NocnegHne eBpoOMNENCcKME WMHULMATMBBLI MO
CaHKUMAM HOCAT cKopee pedaeKTOpPHbIM Xapak-
Tep, He MPUHOCA CYLLECTBEHHbIX W3MEHeHUI ans
KU3HEAEeATE/IbHOCTM TOPHbIX MPOM3BOACTB. Tak,
16 nekabps EBpocoto3 yTBepaun AeBATbIA NaKkeTt
CaHKUMI — 3anpewarowmnii HOBble WHBECTULUK
(BKNtOYan KpeguTbl) B POCCUIMCKYHO FOpHOA06bI-
BatoLyto oTpacib. Cnesyetr OTMETUTb, YTO TEM Ke
CaHKLMOHHbIM MaKETOM M3 3anpeToB MCK/OYEHbI
KKPUTUYECKME BUAbI CbIPbA BKIOYAA XKeNe3Hyto py-
4y, TUTaH, MWHepanbHble yaobpeHua, MONnbAEH,
Meflb, aNtOMUHWUW, peakue W peaKo3emesbHble
METaNbl, HUKeAb W Nannagui. Mo cyTn Kpyr wmc-
KNHOYEHUI OYEHb LUMPOKUI U OXBaTbiBaeT MHOTME
TEKyWMe M nepcrnekTuBHble PUHOUAL NPOEKTbI
Poccun. bonee Toro, npaAamble 3anagHble WHBEC-
TULMK B CTPYKTYpe GMHAHCMPOBAHMA HOBbIX rOp-
HOAO06bIBAlOLWMX MPOEKTOB NOC/AeAHME oAbl He
Urpaan cKoNb HN Byab KPUTUUYHOM ponn. OCHOBHble
MHBECTULMWN B KPyMHble ropHogobbIBatoWmMe npo-
eKTbl PUHAHCMPOBANUCDH 33 CYET BHYTPEHHUX POC-
CUMCKUX MHBECTULMIA (NpaBaa HeObXoaMMO OroBo-
puTbca — 6e3 yyeTa BO3MOXKHOW adduanposaHHoOM
CBA3M C KOMNAHUAMM, UMEIOLWNUMU IOPUCANKLAN B
CTpaHax 3amnaZHOro reono/IMTUYECKOro MPOCTPaH-
CTBa) M KpeauToB POCCUMCKMX 6HaHKoB (poccuid-
CKMUX DAHKOBCKMUX CUHAMKATOB). MO3TOMY AaHHbIN
CAHKLUMOHHbBIN NAKeT He A0/IKEH AOMNOJHUTENbHO
CYLLECTBEHHO OCNOXHUTL GUHAHCMPOBAHME HOBBIX
NPOEKTOB HEAPOMNO/Ib30BAHUS.

AHaNOrMYHbIM 06pPa3oM NpeacTaBAsfeTcas Ma-
NIO3HAYMMbIM BAUAHWE HA Pa3BUTME HOBbIX MPOEK-
TOB OCBOEHWS MECTOPOXKAEHUI TBEPAbIX MONE3HbIX
MCKOMAeMbIX, OFpaHUYeHUI HaKknagpiBaembix de-
AepanbHbIM 3aKoHOM 0T 28.06.2022 N 218-$3 — «O
BHECEHUWN U3MeHeHUI B 3aKoH Poccuiickon dene-
paumm «O Heapax», COMACHO KOTOPbIM MO/1b30Ba-
TENAMMU HEAP MOTYT ObITb TONBKO «...opUAUYECKne
VLA, CO3aHHble B COOTBETCTBUM C 3aKOHOAATENb-
cTBOM P®, mHAMBMAYyaNbHble NpeanpuUHUMMATENHN,
ABAAOLLMECA rpakaaHamn PD, ecnm nHoe He ycTa-
HoBneHO denepanbHbIMM 3aKOHaMKU». TPUUNHDI
aHanornyHble — B 0bnactu TMNK, npeueaeHTbl pabo-
Tbl 3aMaAHbIX PULUYECKUX UL, C OPOpPMAEHMEM
NIMLEH3MU HE HA POCCUICKOE topuamMyeckoe auLo,
KpanHe orpaHuyeHHbl. Bonee cyuwectBeHHO BAUA-
HWEe [JAHHOro 3aKOHa Ha MECTOPOXKAEHWUA YrneBo-
[0p0oJoB, KOTOpble, MO-BUAMMOMY, U Bbln NpUYn-
HOM NOATOTOBKM BbllEeyKa3aHHbIX NMOMpPaBOoK.
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WESTERN SANCTIONS POLICY'S IMPACT
ON SOLID MINERALS SECTOR

The author's review examines the impact of the «western» sanctions policy on solid minerals
industry development. It is noted that the effect of sanctions on the development of solid minerals
currently looks clearly below the expected effect, both on the part of the domestic subsoil user, and

the initiators of sanctions.
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western investments.

The mining industry has been recently paying
greater attention to new sanctions against Russia with
regard to theirimpact on the industry and new projects.

It should be noted that by now the number
of sanctions against Russia has become
unprecedented. The most painful sanctions were
imposed at the beginning of 2022 and were targeted
at the entire country’s economy. Those produced
the greatest impact, including an indirect impact
on the mining industry. Although the country’s
economy and, in particular, the mining industry
has been surprisingly overcoming the sanctions’
consequences successfully, there are still obvious
challenges that the mining industry is facing. The
most problematic factors of the sanctions’ impact
on the solid mineral mining industry include the
following (listed below in view of the decreasing
impact on the industry, as believed by experts):
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e Discounts on prices for commodities due to
decreasing sales market capacities.

e Reorientation of raw material shipments
to Asia (coal, iron ore, etc.), which brings about
difficulties in achievement of sales targets because
of the limited throughput capacity of the Russian
Railways and port facilities. With regard to some
commodities, this factor has caused growth of
expenditures for delivery of saleable products to
consumers and, hence, has affected profitability.

e Restricted supply of processing and
metallurgical equipment, in particular, considerable
problems with supply of custom-made high
technology equipment, produced by a small
number of manufacturers.

e Restricted access of Russian banks to the Western
capital market, which has brought about growth of
credit costs in Russia (especially in foreign currency).
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e Problems with compliance of saleable gold
with the Good Delivery standards (Good Delivery
Rules for gold and silver bars), making it necessary
to set discounts on product prices and complicating
the sales procedures.

* Problems with delivery of certain types of
mining equipment, including heavy duty dump
trucks, hydraulic excavators, development and
production equipment manufactured in the West.

e Restrictions on import of Russian gems to
Western countries.

e Restrictions on services provisions and
consulting.

e Restrictions on loans from Western banks and
direct investments of Western companies in the
mining industry.

It is critical to note that in some cases sanctions
are manifestation of western business-society
solidarity with the general trend and are not
introduced by laws. At the same time, personal
communications with some Western manufacturers
of mining and processing equipment indicate to
personal disagreement with the sanctions policy and
to their willingness to return to the Russian market.

As it has been noted above, sanctions failed
to cause a disaster in the solid mineral mining
industry. On the contrary, the industry quickly
identified actions to mitigate the sanctions’ impact,
including the following:

¢ Reorientation to processing and metallurgical
equipment from countries which haven’t sanctioned
Russia (China, South Africa, Turkey, etc.);

e Reorientation to processing equipment of
relatively lesser known manufacturers, including
those located in the Western geopolitical region
but motivated to expand sales markets in view
of new opportunities and suffering less from the
reputational risks;

e Parallel import of mining and processing
equipment from third countries;

e Reorientation to Russian equipment and
expansion of the product range by Russian
manufacturers;

nedraz1i.ru

ISSUE TOPIC

¢ Re-domiciliation (country of origin) of raw
materials export flows from Russia; and

¢ Intensive development of the national
consulting in the mineral sector and financial
monitoring of mining projects.

The latest sanction initiatives are rather a reflex
reactionand don’t change activities of mining operations
considerably. On 16 December the European Union
approved the ninth package of sanctions to ban new
investments (including loans) in the Russian mining
industry. It should be noted that the same sanction
package lifted the ban on critical commodities, including
iron ore, titanium, mineral fertiliser, molybdenum,
copper, aluminium, rare metals, rare earth metals,
nickel and palladium. The range of exclusions is very
wide and applies to many ongoing and prospective
greenfield projects in Russia. Besides, direct Western
investments didn’t play a critical role in funding
structures of new mining projects in recent years. Most
of investments in large mining projects included those
made by domestic companies (however, it should be
noted that it doesn’t take account of possible affiliation
with Western jurisdiction companies) and loans of
Russian banks (bank syndicates). Hence, this additional
sanction package doesn’t complicate funding of new
mining projects much.

Similarly, the restrictions imposed by Federal Law
of 28 June 2022 No. 218-FZ On Amendments to the
Law of the Russian Federation On Subsoil Resources
don’t produce a great impact on development of
new solid mineral deposit development projects.
According to this law, subsoil resources users may
include only legal entities established in compliance
with the laws of the Russian Federation and
individual entrepreneurs who are citizens of the
Russian Federation, unless otherwise specified in
the federal laws. The reasons are the same: there
are very few precedents of Western companies
having licences issued to Russian legal entities in
the solid mineral mining sector. The law produces a
more considerable impact on hydrocarbon deposits,
which the amendments to the law were probably
targeted at. D
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