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https://www.atlanticcouncil.org/blogs/new-atlanticist/can-price-caps-on-russian-
oil-tame-the-kremlin-our-experts-debate/
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Oil export values
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https://www.dw.com/en/gV-finance-ministers-agree-to-price-cap-on-russian-oil/a-
SY.-FYVY
"https://www.aljazeera.com/economy/\Y/A/Y-¥Y/russia-sees-YA-rise-in-energy-
export-earnings-this-year-
reuters#:~:text=Higher’y-oil/y-export/y-volumes/yC/y-coupled,seen/.y-by/y-Reut
ers/y-newsyy-agency.

*https://twitter.com/elinaribakova/status/) 1) YYOAAATY 0TVYE£ 16 2s=Y - &t=-VWTN
UGAJgQvNntChleu\w
https://www.bruegel.org/blog-post/russias-huge-trade-surplus-not-sign-economic-
strength#:~:text=Russia%Y - has%Y - recorded%Y -a%Y - record,to%Y - the%Y - collaps
e%Y-of%Y -imports.
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Figure 7: Russia's exports to EU27 (value and weight)
Total Mineral fuels Goods other than mineral fuels
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5 https://www.theguardian.com/world/v-vyy/oct/\\/gv-leaders-dodge-decision-on-
imposing-price-cap-on-russian-oil
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Y European Union Imposes Partial Ban on Russian Oil, Ben Cahill, A juneY-YY:
https://www.csis.org/analysis/european-union-imposes-partial-ban-russian-
oilt#:~:text=The/.y-European/y-Union/y-has/y-imposed,foryy-oil/y-exports/y-from
7y -Russia.
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https://www.investigate-europe.eu/en/Y - YY/eu-sanctions-will-still-allow-half-of-

european-insured-russian-oil-shipments/
“'GV leaders dodge decision on imposing price cap on Russian oil, ) october Y-YY:

https://www.theguardian.com/world/Y - YY/oct/) \/gV-leaders-dodge-decision-on-
imposing-price-cap-on-russian-oil

A Friend in Need is a Friend Indeed? China-Russia Energy Relations in the Wake of
the War in Ukraine, ERICA DOWN,SEP Yo, Y. YY:
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https://jia.sipa.columbia.edu/online-articles/friend-need-friend-indeed-china-
russia-energy-relations-wake-war-ukraine#_ftnYY

“Qil Cap Plans Will Open a New Front in Russia—West Conflict, Sergey Vakulenko ,
Y. october Y-YY:

https://carnegieendowment.org/politika/AAY\ )

WEU sanctions will still allow half of European-insured Russian oil shipments,
Ingeborg Eliassen and Chris Matthews,\¢ october Y- YY:
https://www.investigate-europe.eu/en/Y - YY/eu-sanctions-will-still-allow-half-of-
european-insured-russian-oil-shipments/
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v https://www.reuters.com/markets/europe/yellen-says-russian-oil-price-cap-s--
range-would-allow-moscow-some-profit-y.yy-\.-\v/
https://sanctionsnews.bakermckenzie.com/gv-sets-price-cap-for-russian-oil-at-
usd-s--per-
barrel/#:~:text=0n/y-December/y-¥/yC/y-v-vY/yC/Y-Gv,or/y-are/y-exported/y-fro
m7.y-Russia.

® https://carnegieendowment.org/politika/AAv Yy

¥ What Price Is Right? Why Capping Russian Qil Is Complicated, Alan Rappeport, )1

december Y-YY:

https://www.nytimes.com/Y - YY/-4/\1/business/russian-oil-price-
cap.html#:~:text=Before%Y - the%Y -war%Y -and%Y - the,are%Y -around%Y - A Y¢& . LY
-per%Y -barrel.
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Y'What Price Is Right? Why Capping Russian QOil Is Complicated, Alan Rappeport, \#
december vy

https://www.nytimes.com/\$/-a/y-vY/business/russian-oil-price-
cap.html#:~:text=Before/y-the/y-war/y-.and/y-the,are/y-around/y-/yYff. /Y- pery-

barrel.
““What Price Is Right? Why Capping Russian Oil Is Complicated, Alan Rappeport, \#

december :y.yY
https://www.nytimes.com/\5/-3/y-vY/business/russian-oil-price-
cap.html#:~:text=Beforeyy-theyy-war/y-and/y-the,are/y-around’y./Zy¥¥./y-per/y-
barrel.
w250 M| 5 e
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Table of safe harbor documentation
Requirement to be Examples of Recomsnendations
. . for risk-based
Category Actors afforded safe information or
' measures for
harbor documentation a
compliance
Updating terms and
conditions of
s Retain price contracts, updating
Tier 1 — . . invoice structure to
. information and P A G : 4
Actors with 575 £ Invoices, contracts, include itemized price
3 Commodities provide s .
direct access p s . receipts/proof of for oil purchase
PRI brokers/traders information/ I (exctnding whipe
op . attestation to Tier 2 paym . g stupping,
information 5 freight, customs, and
or Tier 3, as needed EEE
insurance costs),
providing guidance to
staff
Request and retain Providing guidance to
Financial price information trade finance
Tier 2 — institutions (to the extent department/
Actors providing trade | practicable) or Invoices, contracts, relationship managers/
sometimes finance. attestation from receipts/proof of compliance staff,
able to customs Tier 1 or customer/ payment; price cap updating requests for
request price brokers, counterparty (when attestation information (RFIs) or
information ship/vessel direct receipt of sanctions
agents price information is questionnaire
not practicable) templates
Sanctions exclusion
p ; withi icy,
e Insurers, Receive attestation clause nthm pol3cy}
Tier 3 — . . < clause within policy
reinsurers. P&I from Tier 1 or Tier 2 o
Actors : 5 p that excludes coverage | Updating policies and
. clubs. ship 2 or customer/ et 5
without ovenis ot for activities related to terms and conditions,
direct access rifr crparty the maritime transport providing guidance to
% /carriers, regarding - A
to price flais 5 3 of Russian oil staff
: : agging compliance with d
information ST . purchased above the
registries the price cap % 2
price cap, price cap
attestation
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v https://finance.ec.europa.eu/system/files/y-yy-\yY/guidance-russian-oil-price-

cap_en -.pdf

https://home.treasury.gov/system/files/\ Y/price_cap_policy_guidance_\)YYY.Y
Y.pdf
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https://finance.ec.europa.eu/system/files/2022-12/guidance-russian-oil-price-cap_en_0.pdf
https://finance.ec.europa.eu/system/files/2022-12/guidance-russian-oil-price-cap_en_0.pdf
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v https://www.reuters.com/markets/europe/kremlin-warns-west-retaliation-over-
gv-oil-price-cap-v-yy-.a-.a/

"EU sanctions will still allow half of European-insured Russian oil shipments,

Ingeborg Eliassen and Chris Matthews, V¢ October Y. YY:
https://www.investigate-europe.eu/en/Y - YY/eu-sanctions-will-still-allow-half-of-
european-insured-russian-oil-shipments/

Big Challenges for Russian Qil Price Cap, Ben Cahill, September 4, Y. YY:
https://www.csis.org/analysis/big-challenges-russian-oil-price-cap
https://medium.com/@newseasy/the-risk-of-price-capping-the-russian-oil-
y.-O0soasy\OA-



https://www.investigate-europe.eu/en/2022/eu-sanctions-will-still-allow-half-of-european-insured-russian-oil-shipments/
https://www.investigate-europe.eu/en/2022/eu-sanctions-will-still-allow-half-of-european-insured-russian-oil-shipments/
https://www.csis.org/analysis/big-challenges-russian-oil-price-cap
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" Price Cap on Russian Oil: The Mechanism and Its Consequences, Ivan Timofeev,

\o september Y- YY:
https://valdaiclub.com/a/highlights/price-cap-on-russian-oil-the-mechanism/

“Price Cap on Russian Qil: The Mechanism and Its Consequences, Ivan Timofeev,
\o september Y- YY:
https://valdaiclub.com/a/highlights/price-cap-on-russian-oil-the-mechanism/

Big Challenges for Russian Oil Price Cap, Ben Cahill, September 4, Y. YY:
https://www.csis.org/analysis/big-challenges-russian-oil-price-cap

"EU sanctions will still allow half of European-insured Russian oil shipments,
Ingeborg Eliassen and Chris Matthews, V¢ October Y- YY:
https://www.investigate-europe.eu/en/Y . YY/eu-sanctions-will-still-allow-half-of-
european-insured-russian-oil-shipments/
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™ Big Challenges for Russian Qil Price Cap, Ben Cahill, September 9, Y- YY:
https://www.csis.org/analysis/big-challenges-russian-oil-price-cap

“EU sanctions will still allow half of European-insured Russian oil shipments,

Ingeborg Eliassen and Chris Matthews, ¢ October Y. YY:
https://www.investigate-europe.eu/en/Y - YY/eu-sanctions-will-still-allow-half-of-
european-insured-russian-oil-shipments/

™ Key Flaws Hamstring Russia Qil Price Cap:

https://www.fdd.org/analysis/Y - YY/\Y/\1/key-flaws-russia-oil-price-cap/
“https://foreignpolicy.com/\a/\y/y-yy/russia-ukraine-war-sanctions-oil-embargo-

price-cap-putin-revenue-energy/
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Russia's expected earnings from fossil fuels
Million EUR per day

Russia's earnings in Sep-Nov 795

Drop in crude oil volume to Europe

Drop in crude oil price (ban&price cap)

Increase in oil products volume to
Europe

Increase in oil products volume to the
rest of the world

Drop in oil product prices

End of pipeline oil exports to Germany

Russia's earnings now
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" Centre for Research on Energy and Clean Air (CREA)
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Russia's Seaborne Crude
Four-week average crude shipments from Russia by destination
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‘““ https://energyandcleanair.org/wp/wp-content/uploads/-\/y-yy/CREA_EU-oil-
ban-and-price-cap-are-costing-Russia-EUR\s.-mn-a-day-but-further-measures-can-

multiply-the-impact.pdf
Yo https://www.highnorthnews.com/en/russia-reroutes-arctic-oil-china-and-india-

result-eu-sanctions
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= NEWS LIVE VIDEO SHOWS MARKETCALL MARKETS
Bloomberg !
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Russia Is Increasingly Using Its Own Oil
Tankers to Beat EU Sanctions Tak;ng Stock: Taking Stock...
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Briefs

The share of Russia's crude exports carried on European ships has
slumped since sanctions were imposed, but not to zero
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¥ https://www.cnbc.com/yA/AY/Y-yY/putin-attempts-to-undermine-oil-price-cap-as-
global-energy-markets-fracture.html
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" https://www.bnnbloomberg.ca/russia-is-increasingly-using-its-own-oil-tankers-
to-beat-eu-sanctions-y.\Asavss

¥ https://www.marineinsight.com/shipping-news/russian-oil-shipped-in-chinese-
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™ https://interfax.com/newsroom/top-stories/Asays/
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 https://tradingeconomics.com/euro-area/inflation-cpi

o https://energyandcleanair.org/wp/wp-content/uploads/-\/v-yy/CREA_EU-oil-
ban-and-price-cap-are-costing-Russia-EUR\s--mn-a-day-but-further-measures-can-
multiply-the-impact.pdf
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