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[bookmark: _Toc15473242] Abstract 
Following the annexation of Crimea Peninsula, the European Union and the United States of America have imposed various sanctions on the Russian Federation. Even though 5-year period has passed since the initial sanctions (first sanction was imposed on March 3, 2014), there is still no consensus impact on the effect of sanctions. This paper assesses the impact of imposed sanctions on the performance of the ten most liquid stocks listed in the Russian stock exchange. The result of the paper shows that despite the growth of the stock price, the sanctions had negative impact on overall growth. Most interestingly, the results of the paper show that sanctions had no impact on firms in oil and gas sector, while having significant negative impact on firms in non-oil and gas sector. 





[bookmark: _Toc15473243]Chapter 1. Introduction
In March 2014, after long running political tension between the Russian Federation and Ukraine, Crimea peninsula has been included as a part of the Russian Federation. In a response to actions of Russian politicians, the European and other western countries have imposed various sanctions on the Russian Federation. The main aim of those sanctions was to disrupt economic growth of the Russian Federation and pressurize it to abandon its political course of actions towards Ukraine. 
On the day the Crimea was annexed and on the day of announcement of sanctions, the Russian economy has experienced significant drop (i.e. the Russian ruble has fell off by more than 10 percent) (BBC, 2015). The similar drop was also observed in the Russian stock exchange. Five years later from the date of annexation of Crimea European countries ponder whether the imposed sanctions on the Russian government has yielded the expected results. 
Immediately following the sanctions, the president of the United States stated that sanctions would leave the economy of Russia in tatters (Gurvich & Prilepskiy, 2015). Similarly, the IMF predicted that as a result of sanctions the Russian economy would experience 1-1.5 percent GDP loss in the short-term and 9 percent GDP loss in the long-term (Gurvich & Prilepskiy, 2015). Despite various scholars, business and economic journals giving negative assessment in the early aftermath of sanctions, five year later the Russian stock exchange still exhibits growth pattern (even though there is increased volatility in the market). 
There is strong belief that political conflicts should negatively influences economic growth within a country (Amihud & Wohl, 2004). Considering the fact that stock market performance captures the economic growth and also incorporates the market perception of future economic benefits (Abdelbaki, 2013), one can say that stock market performance is a reflection of overall economic activity within a country. Political conflicts per se should have negative impact on the stock market performance stemming from the classical economic thought that investors like certainty and dislike uncertainty. The analysis of the 9/11 events in the United States as well as analysis of another 77 large terrorist attacks showed negative reaction of markets in the aftermath of those events (Chesney, Reshetarb, & Karamana, 2011). Similarly, the analysis of political instability in Egypt had negative impact on performance of the Egyptian stock market. 
Depending on the political conflict with the involvement of military forces, the US stock market had different reactions to different conflicts where the US troops were engaged. Similarly, the involvement of Russian government in political conflict with military involvement with Ukraine and subsequent sanctions against the Russian government had less than intended impact (Gurvich & Prilepskiy, 2015). Based on this I pose my research question as follows: 
Research Question: 
Is there an effect of sanctions against Russia following the Crimea conflict on the stock price of firms listed at the Russian stock exchange in the period 2014-2018?
Various studies have assessed the Russian economy in the aftermath of imposed sanctions (Dreyer & Popescu, 2014) (Konstatin, Kholodilin, & Netsunayev, 2018). However, the majority of those studies have focused on the analysis of sanctions and correlation of the Russian stock market with the market of other countries. Gurvich and Prilepskiy (2015) states that less than designed impact of sanctions is associated with the soft nature of those sanctions on financial institutions. In another study, Nivorozhkin and Castagneto-Gissey (2016) found that in aftermath of sanctions the Russian stock market performance exhibited unique growth path uncorrelated with other stock market performance. 
In this paper, I assess whether the sanctions imposed by foreign countries had impact on the Russian stock exchange. I assess the performance of the 10 most liquid stocks in the Russian stock market (MICEX 10 constituents) in the aftermath of annexation of Crimea peninsula until 2018. I believe that sanctions imposed by the foreign countries did not have impact, since sanctions carried soft nature towards the oil and gas companies, which are the major driving force behind Russian economy. 
Based on the obtained regression coefficients, the sanctions imposed by the United States and European Union had negative impact on stock performance. However, the analysis of performance of oil and gas companies, showed that sanctions had insignificant impact on a stock price of oil and gas companies. Nevertheless, despite the fact that stock prices have been on a rise since 2014, the sanctions imposed by the US and EU have impeded the growth of those stocks. 







[bookmark: _Toc15473244]Chapter 2. Literature Review
Recently, scholars have focused the attention on impact of military / political conflicts on stock performance (Brune, Hens, Rieger, & Wang, 2015). Depending on the military / political conflict, scholars discovered contradicting results. In some instances, the involvement in military / political conflict has led to an increase in stock prices, while in others outbreak of war has resulted in a decline in stock prices (Schneider & Troeger, 2006). Despite significant amount of research, there is no consensus on the impact of military / political conflict on stock performance. 
The importance of the political stability on the economic development has been the key point in thoughts of the classical economists. This is evident from the following passage: 
“In the autumn of 1830, the financier James Rothschild wrote to his brother that their 900,000 francs in government securities will stand at 75% if peace is maintained. If there is war, they will to 45 percent” (Kaun, 1990). 
In general, the basic economic theory states that investors dislike uncertainty and any events which cast future uncertainty negatively affects the economic activity. As for example, the terrorists attack in the United States in September 11, 2001 had negative impact on the performance of the major US stock indices (Straetmans, Verschoor, & Wolff, 2008). Another research analyzing the impact of 77 terrorists’ attacks in 25 countries found that those attacks had significant negative impact on the stock market performance (Chesney, Reshetarb, & Karamana, 2011). 
Another research assessing the impact of presidential election on stock market performance on a sample of 22 countries from emerging market found that the volatility of stock market increases during the presidential election period, highlighting the presence of uncertainty (Mei & Guo, 2004). Bialkowski et al. (2008) also found higher volatility during the election periods. Based on the research conducted, it seems that investors dislike uncertainty. However, when it comes to the military / political conflicts the results are more ambiguous. Depending on the nature of the events the impact may either be positive or negative. For example. Kaun (1990) performed the analysis of reaction of the US stock market (Dow Jones Industrial) to the announcement of war during World War I, World War II, and subsequent wars in Korea and Vietnam. Based on the preliminary assessment of the stock price movement, Kaun (1990) found that only during the World War II the market experienced the downward trend following the engagement of the United States in the war. However, as explained the anticipation period in the involvement of World War II was higher than in Korean or Vietnam War. Following the announcement to engage in the World War II, the US stock market experienced decline because of the “fear of war” (Kaun, 1990). However, in subsequent periods the performance of Dow Jones exceeded the pre-war period levels. In Korean and Vietnam Wars, however, there is no weakening of the market performance following the announcement of war. The downward trend in the Dow Jones index is observed in the middle war, while close to the end of the war, the market moves upwards (Kaun, 1990).
However, as mentioned by Kaun (1990), the data is misleading since it fails to adjust for inflation. After adjusting for inflation it seems that only Korean war exhibited positive trend during the early stage of war, while the World War II and the Vietnamese War showed negative trend during the early stages. 
The analysis performed by Kaun (1990) shows that except for defense industry firms, the rest of the commercial stocks exhibit decline during the war period. 
Based on the literature review it seems that impact of the military / political conflict on the stock market performance and economic development depends on the specific details of the conflict and the country involved. 
[bookmark: _Toc15473245]Chapter 3. Russia – Ukraine Conflict and Sanctions against the Russian Federation
In March 2014, despite the strong opposition from Ukraine and Western Countries the referendum in Crimea has been concluded with the decision to separate from Ukraine and adjoin to the Russian Federation. In a response to the actions of the Russian government to annex Crimea and recognize it as a part of the Russia Federation, various countries have imposed sanctions against the Russian Federation (Kholodilin & Netsunajev, 2017). Even though initially, countries who have strong economic ties with the Russian Federation opposed sanctions, following the pressure from the European countries majority of countries have accepted the sanctions. The adopted sanctions had a goal of deterring the political behavior of Russian government through hitting its economy rather than directly confronting the Russian Federation in a military conflict. “International sanctions may pursue three sets of goals: signal to foreign target countries or domestic audiences dissatisfaction with certain policies, constrain the target countries or their leaders from undertaking future actions, or coerce a government into changing or reversing existing policies” (Dreyer & Popescu, 2014, p. 1). 
In the wake of the first round of sanctions the Russian stock exchange fell by 3,8 percent. However, one of the other major factors affecting the Russian economy and the Russian currency was also the price of oil. The price of oil has dramatically decreased from 115 USD per barrel in June 2014 to 65 USD per barrel in December 2014 (Dreyer & Popescu, 2014). Even though the Russian economy has further experienced decline in aftermath of the Crimea events, the question arise whether the decline was attributed to the sanctions or significant drop in the price of oil, which is a major driver of the Russian economy. 
Despite various sanctions imposed on the Russian Federation there is no conclusive evidence on the effectiveness of those sanctions (Ankudinov, Ibragimov, & Lebedev, 2017).  Initially, it was believed that economic sanctions against the Russian Federation would tatter the economy of Russia. However, despite the fact that sanctions have been in place for some time there is no conclusive evidence. The lesser impact of sanctions on the Russian economy is explained by the soft nature of sanctions. Russian banks at which sanctions were directed still had access to international payment systems even though at higher cost (Gurvich & Prilepskiy, 2015). Furthermore, it is believed that Russian firms self-adjusted their operations, which has further reduced the impact of sanctions. And finally, no sanctions were imposed on Russian oil and gas companies, which represent the key driver of economic growth in the Russian Federation (Gurvich & Prilepskiy, 2015). The following list presents the chronology of sanctions imposed on Russia: 
[bookmark: _Toc15484939]Table 1. Chronology of sanctions against the Russian Federation
	Date
	Countries imposing sanctions
	The description of sanctions

	March 3, 2014
	The United States of America
	The US government imposes trade restrictions as well as stops military cooperation with the Russian Federation 

	March 17, 2014
	European Union and the US
	The EU and US impose visa ban and asset freeze on some of Russian Officials

	March 20, 2014
	European Union and the US
	EU cancels the EU-Russian summit. The US includes Russian officials and Bank Rossia on a Treasury sanction list. 

	March 21, 2014
	European Union
	EU extends the sanction list to include 11 Russian officials

	March 25, 2014
	European Union
	EU stops issuing visa to residents of Crimea

	March 27, 2014
	The United States of America
	The US imposes ban on defence export from Russia

	March 28, 2014
	The United States of America
	The US suspends the bilateral US-Russia presidential commission

	April 11, 2014
	The United States of America
	7 more officials and Crimea oil and gas company are added to US Treasury sanctions list

	April 28, 2014
	The United States of America
	The US imposes sanctions on firms link to Putin as well as puts restrictions on import ban on goods which may be used in defence industry

	May 12, 2014
	European Union
	Two energy companies of Crimea peninsula have been added to the sanctions list. 

	June 20, 2014
	The United States of America
	The US imposes sanctions on 7 individuals 

	July 12, 2014
	European Union
	11 more individuals were added to the sanctions list. 

	July 16, 2014
	The United States of America
	The US Treasury has imposed sanctions on 2 Russian banks, energy banks, and 8 defence firms

	July 18, 2014
	European Union
	The EU has suspended the funding of all projects in the Russian Federation

	July 26, 2014
	European Union
	European Union has extended the list of individuals subject to sanctions

	July 29, 2014
	The United States of America and European Union
	The US has imposed sanctions on banking, energy and defence industry. EU restricts access of Russian banks to EU capital markets.

	July 31, 2014
	The United States of America
	The US increases the number of people in the sanctions list.

	September 12, 2014
	European Union and the United States of America
	The EU further restricts the financing for Russian energy firms and banks. The US prohibits the supply of technology for the Russian oil and gas firms. 

	December 12, 2014
	European Union
	The EU bans products export from Crimea.

	December 20, 2014
	The United States of America
	The US bans products export from Crimea.

	February 16, 2015
	European Union
	The EU has increased the list of individuals included in the sanctions list. 

	March 4, 2015
	The United States of America
	The US extends all imposed sanctions for one more year. 

	March 11, 2015 
	The United States of America
	The US has increased the list of individuals included in the sanctions list. 

	March 14, 2015
	European Union
	The EU extends the sanctions for one more year. 

	June 22, 2015
	European Union
	The EU extends economic sanctions till January 31, 2016. 

	June 24, 2015
	The United States of America
	The US introduces the law allowing to punish organizations involved in economic activity with Russian banned enterprises. 

	July 30, 2015
	The United States of America
	The US includes 11 more individuals in the sanctions list. 

	August 7, 2015 
	The United States of America
	The US imposes sanctions on the Yuzhno-Kirinskoe oil field

	September 14, 2015
	European Union
	The EU extends sanctions against individuals and asset freeze till March 31, 2016. 

	December 21, 2015
	European Union
	The EU extends economic sanctions till July 31, 2016. 

	December 22, 2015
	The United States of America
	The US includes 34 more individuals in the sanctions list. 

	March 2, 2016
	The United States of America
	The US extends sanctions by one more year. 

	March 10, 2016
	European Union
	The EU extends sanctions against individuals and asset freeze till September 15, 2016. 

	June 17, 2016
	European Union
	The EU extends sanctions on Crimea till January 31, 2017.  

	July 1, 2016 
	European Union 
	The EU extends economic sanctions till January 31, 2017. 

	September 1, 2016 
	The United States of America
	The US includes more individuals in the sanctions list as well as local subsidiaries of Gazprom. 

	September 6, 2016
	The United States of America
	The US includes 11 entities in the sanctions list. 

	September 15, 2016
	European Union
	The EU extends sanctions against individuals and asset freeze till March 2017. 

	November 9, 2016 
	European Union
	The EU imposes visa restrictions on lawmakers from Crimea. 

	November 15, 2016
	The United States of America 
	The US imposes sanctions on lawmakers from Crimea

	December 19, 2016
	European Union
	The EU extends sanctions on Russia till July 31, 2017. 

	December 20, 2016
	The United States of America
	The US imposes sanctions on logistics companies involved in construction in Crimea. 

	December 23, 2016
	The United States of America
	The US imposes sanctions on 23 Russian companies

	January 13, 2017
	The United States of America
	The US extends sanctions by one more year. 

	March 15, 2017
	European Union
	The EU extends sanctions against individuals and asset freeze by 6 more months.  

	June 19, 2017
	European Union
	The EU extends sanctions on Crimea till June 23, 2018. 

	June 20, 2017
	The United States of America
	The US imposes sanctions on 38 individuals and PMC Wagner corporation. 

	June 29, 2017
	European Union
	The EU extends sanctions till January 31, 2018. 

	September 14, 2017
	European Union
	The EU extends sanctions on Russia till March 17, 2018. 

	November 21, 2017
	European Union
	The EU imposes sanctions on the new governor of Sevastopol. 

	December 22, 2017
	European Union
	The EU extends sanctions on Russia till July 31, 2018. 

	January 26, 2018
	The United States of America
	The US imposes sanctions on 21 individuals and nine companies 

	January 30, 2018
	The United States of America
	The US issues list of individuals who might be subject to sanctions by the US

	March 2, 2018 
	The United States of America
	The US extends sanctions by one more year

	March 12, 2018
	European Union
	The EU extends sanctions till September 15, 2018. 

	March 26, 2018
	The United States of America
	The US expels Russian diplomats. 

	April 6, 2018 
	The United States of America
	The US includes 38 more individuals in the sanctions list.

	May 14, 2018
	European Union 
	The EU imposes sanctions on individuals involved in presidential election in Crimea

	June 18, 2018
	European Union
	The EU extended sanctions on Crimea. 

	July 9, 2018 
	European Union
	The EU extended sanctions on Russia

	July 31, 2018
	European Union
	The EU extended the sanctions on asset freeze and visa ban 

	August 13, 2018
	European Union
	The EU bans 6 companies involved in construction of bridge in Crimea

	August 28, 2018
	The United States of America
	The US imposes ban arm sales and financing assistance to Russia

	September 13, 2018
	European Union
	The EU extends sanctions till March 2019


[bookmark: _Toc15473246]Chapter 4. Hypotheses Development
It is clear that military conflicts, wars, etc. bring an uncertainty to the market and the investors do not like the uncertainty in the market. Nowadays, the financial markets reflect the economic growth aspects of the country (Abdelbaki, 2013). Not surprisingly, the performance of S&P 500 is closely aligned with the performance of the US economy (Ratanapakorn & Sharma, 2007). Following the terrorists attack in 9/11 event and the announcement of the war in Iraq, the US equity prices exhibited decline (Chen & Siems, 2004). 
As was discussed in the literature review various scholars have assessed the impact of news announcements such as 9/11 terrorist attacks, Iraq/Afghanistan war and so on, on the stock price and investor sentiment (Chesney, Reshetarb, & Karamana, 2011) (Bialkowski, Gottschalk, & Wisniewski, 2008) (Amihud & Wohl, 2004). Those found that during military conflicts, vulnerability of the country to terrorist attacks, etc. markets exhibit higher volatility than generally. Some scholars have attributed those events to political risk factors and measured the impact of political risk on the stock price. For example, Bialkowski et al. (2008) assessed the stock market volatility around the national election date. They found that during the pre- and post-election period the market exhibits excessive volatility. 
However, in certain cases the impact of political conflict or event is unclear. For example, in the case of Iraqi war, the pre-war announcement period negatively affected the stock price. However, the actual outbreak of war led to stock appreciation (Brune, Hens, Rieger, & Wang, 2015). It is argued that one the reasons behind the appreciation of stock price is the expected increase in demand due to high government spending. 
Brune at al. (2015) further analyzed the consequences of the largest wars the US government has been involved on the stock market performance. The involvement of the United States in World War II has been negatively perceived by the market and this is also reflected in the performance of Dow Jones index. However, in subsequent period, the performance of Dow Jones index was fueled up and it beat its historic record. On the other hand, the wars in Afghanistan and Vietnam have resulted in the increase in the stock price. 
Political conflict between Russian Federation and Ukraine, which resulted in the annexation of Crimea, had negative impact on the FTSE All-World index and S&P500 index. Following the annexation of Crimea, FTSE All-World Index and S&P500 have declined by 1,4 and 0,74 percent, respectively (Sigerson, 2015). However, at the same time Russian stock market has also declined with Russian stock exchange hitting the lowest points since 2008 financial crisis and Russian ruble declining by more than 10,8 percent (Sigerson, 2015). In a response to the actions of the Russian government, the EU and the United States have imposed various trade sanctions on Russian federation. Imposed sanctions had the aim of weakening the Russian economy. According to the economic theory, the trade openness is one of the key ingredients of the economic growth and considering the dependency of the Russian economy on import, the sanctions had aim of paralyzing the Russian economy. 
Nevertheless, if one observes the performance of the Russian Stock exchange since that period, there is significant appreciation in the stock market. Moreover, there is a finding that sanctions imposed on Russia had insignificant impact on the GDP of the Russia Federation (Konstatin, Kholodilin, & Netsunayev, 2018). The less than expected impact of sanctions on Russian economy is explained by the soft nature of sanctions. Considering the fact that oil and gas sector is a significant constituent of Russian economy, it may explain why sanctions did not provide the expected result. Due to importance of the Russian oil and gas industry to the global supply of energy, less restrictive sanctions were imposed on the oil and gas sector. Russia is the third largest oil producer in the world and restrictions on Russian oil and gas sector would have negatively impacted not only Russian by also the world economy.  
Considering the abovementioned points, I hypothesize the following:
H1: Annexation of Crimea and subsequent sanctions against Russian Federation had no impact on stock prices of Russian firms in oil sector
H2: Annexation of Crimea and subsequent sanctions against Russian Federation had a negative impact on stock prices of Russian firms in non-oil sector
[bookmark: _Toc15473247]Chapter 5. Methodology and Data
In assessing the impact of Arab spring on stock market performance in Egypt, Abdelbaki (2013) has defined three factors, which would impact the stock market performance as a result of political unrest. Those variables are “the number of participants in sit-in protests…the number of participants in sit-in factional demands…and the exchange rate of the Egyptian pound in US dollar…” (Abdelbaki, 2013, p. 174). In March 2014, Russia has declared the annexation of Crimea peninsula. The decision to annex Crimea peninsula and adjoining it to the Russian Federation has caused massive disagreement among Western countries. As a result of this action, various sanctions have been imposed on Russian Federation (including various trade restrictions), which had negative impact on Russian stock market. Anotolyev (2008) has performed retrospective review of the factors influencing stock returns of firms listed in Russian stock exchange. 
According to Anotolyev (2008), the return on Russian listed stock depends on the exchange rate of Ruble to US Dollar, price of oil, US Treasury bill, Moscow interbank offer rate, Morgan Stanley Capital International index for USA, gold reserves of the Russian Central Bank, and a “credit balances of correspondent accounts in the Central Bank of Russia”. The next table presents the information about the source of variables, number of observations, period under study and the definition of variables. 
[bookmark: _Toc15484940]Table 2. Definition of Variables
	Variable
	Source of the variable
	Observation
	Period
	Definition of Variables

	Stock Price
	Yahoo!Finance
	12,351 (1,231 for each firm stock price)
	01/01/2014 – 31/12/2018
	Stock price represents the stock price of firm i at a time t. For stock price of firms please refer to the table 4. 

	Event Dummy
	RadioFreeEurope
	70
	01/01/2014 – 31/12/2018
	Event dummy equals to 1 for dates when sanctions were announced and zero otherwise.

	Oil and Gas Dummy
	Yahoo!Finance
	3
	01/01/2014 – 31/12/2018
	Oil and Gas dummy equals to 1 for firms operating in oil and gas sector and zero for firms in other industries. 

	Oil Price
	US Federal Reserve
	1,231
	01/01/2014 – 31/12/2018
	Oil price is the price of Brent Crude oil. 

	Exchange Rate
	Russian Central Bank
	1,231
	01/01/2014 – 31/12/2018
	Exchange rate is the official exchange of RUB/USD as per Central Bank of Russia. 

	T-bill
	US Federal Reserve
	1,231
	01/01/2014 – 31/12/2018
	T-bill is the 90-days short term securities of the US Treasury. 

	MIBOR
	Russian Central Bank
	1,231
	01/01/2014 – 31/12/2018
	MIBOR is the Moscow Interbank Offer Rate imposed by the Russian Central Bank. 

	Gold Reserves
	Russian Central Bank
	1,231
	01/01/2014 – 31/12/2018
	Gold reserves is the reserves of Russian federation expressed in USD. 




From the above discussion, the regression equation takes the following form: 
                                           		
Subscripts i and t indicates the firm and date, respectively. For example, Pit indicates the stock price for a firm i at time t. 
The MICEX 10 index is comprised of the most liquid 10 stocks in Russian stock exchange. I expect the following relationship between independent and dependent variables. 
[bookmark: _Toc15484941]Table 3. Explanatory Variables
	Explanatory Variables 
	Paper
	Expected Sign
	Measurement of the variable

	Stock Price (t-1)
	Abdelbaki (2013)
	+
	In Rubles 

	Oil and Gas Dummy
	
	
	

	Events Dummy
	Abdelbaki (2013)
	- 
	Number 

	Oil Price
	Anotolyev (2008)
	+
	USD

	EXRATE
	Anotolyev (2008)
	-
	In Rubles per 1 USD

	TBill
	Anotolyev (2008)
	-
	Percentage 

	MIBOR
	Anotolyev (2008)
	+
	Percentage

	Gold
	Anotolyev (2008)
	+
	In USD million



The descriptive statistics for the variables are shown in Appendix 1. The analysis will cover the period of 2014 – 2018. The performance of the Russian firms’ stock prices will be assessed on a daily basis, to obtain representative sample. The stock price of the 10 most liquid stock trading in Russian Stock Market is used. The MICEX 10 index consists of the 10 the most liquid equity securities listed in the Russian stock exchange. I obtained the daily stock price observations for those firms, which were included in the MICEX index during the period January 1, 2014 – December 31, 2018.  Based on the obtained information the index composition has not changed during the period under study. Currently, MICEX 10 consists of the following firms. 



[bookmark: _Toc15484942]Table 4. Constituents of MICEX 10
	Company
	Ticker
	Industry

	AK Alrosa PAO
	ALRS
	Mining

	Bank VTB PAO
	VTBR
	Financials

	GMK Norilskiy nikel
	NILSY
	Precious and Ferroneous metal

	Gazprom PAO
	GAZP
	Oil and Gas

	Lukoil PAO
	LKOH
	Oil and Gas

	Magnit PAO
	MGNT
	Retail

	NK Rosneft PAO
	ROSN
	Oil and Gas

	Sberbank Rossii PAO
	SBER
	Financials

	Sberbank Rossii PAO
	SBERP
	Financials

	Moskovskaya Birzha MMBV-RTS
	MMBV-RTS 
	Financials 


MICEX 10 consists of two types of stock for Sberbank, which are ordinary shares (ticker: SBER) and preference shares (ticker: SBERP). The next figure demonstrates the oil price performance over the period 2014 – 2018. As seen from the graph, since the first quarter of 2014 the oil price has been on decline before reaching the lowers point in 2016 and then reverting to higher prices. 

[bookmark: _Toc15252156]Figure 1. Crude Brent Oil Price (2014-2018)
The next graph presents the exchange rate of Russian Ruble against the US Dollar. 

[bookmark: _Toc15252157]Figure 2. RUB/USD Exchange Rate
From the mid of 2014, Russian ruble started depreciating. During the 2016 the Russian ruble has reached its lowest point. However, in subsequent period, the currency exchange has stabilized and exhibit lower volatility compared to prior periods.  

[bookmark: _Toc15252158]Figure 3. US T-bills rate (2014-2018)
The US treasury bills have demonstrated uprising trend since 2014. During the period under study, the T-bills have increased from almost zero percent to 2,5 percent. Since the data for treasury bills shows the non-linear growth parameters natural logarithm function will be used to adjust the parameters of the data. The next table presents the Moscow Interbank Overnight lending Rate for Russian rubles in percentage. The dramatic increase in the MIBOR rates coincides with the drop in the price of oil. This does not come as a surprise considering the dependency of Russian economy on oil and gas industry. 

[bookmark: _Toc15252159]Figure 4. Moscow Interbank Offer Rate (2014-2018)
The next graph presents the gold reserves of Central Bank of Russian Federation in millions of USD. Since 2013, there has been two fold increase in the amount of gold reserves. Currently, the gold reserves of Russian Federation exceeds 80 billion USD. It also can be observed that gold reserves have been growing exponentially. Therefore, to adjust the data for the purpose of linear regression natural logarithm of gold reserves will be used.

[bookmark: _Toc15252160]Figure 5. Gold Reserves of Russian Central Bank
The following table presents the correlation analysis between the independent variables.
	 
	Exchange rate
	Oil Price
	T-Bills
	Gold Reserves
	MIBOR

	Exchange rate
	               1,00 
	
	
	
	

	Oil Price
	              -0,86 
	             1,00 
	
	
	

	T-Bills
	               0,43 
	            -0,09 
	             1,00 
	
	

	Gold Reserves
	               0,46 
	            -0,24 
	             0,93 
	               1,00 
	

	MIBOR
	               0,30 
	            -0,51 
	            -0,54 
	              -0,49 
	    1,00 


[bookmark: _Toc15484943]Table 5. Correlation between independent variables



Oil price and the exchange rate exhibit negative strong correlation. This supports the notion that Russian national currency is strongly dependent on the price of oil, since the oil and gas are the major export products of the Russian government. There is also strong positive relationship between T-bills rate and gold reserves. Surprisingly, T-bills and MIBOR exhibits negative correlation at 0,54 level. Strong positive correlation between oil price and exchange rate as well as between Gold reserves and T-bills may result in multicollinearity issue in the model. For the period under the study, I obtained the chronology of sanctions imposed by the United States and European Union on the Russian Federation. 
[bookmark: _Toc15473248]Chapter 6. Results
The next table presents the regression results for the model specified above. 
Based on the obtained results, lagged value of stock price is statistically significant at 1 percent level, while other independent variables such as exchange rate, oil price and T-bills rate are statistically significant at 10 percent. The intercept term is statistically not significant and from the economic sense perspective does not have any meaning. Since the value of dependent variable (stock price) was regressed against its lagged value the serial correlation of errors may present significant risk. Based on the obtained Durbin-Watson test value I reject the null hypothesis of serial correlation of residual errors. Based on the obtained regression results the main factors influencing the stock price performance of the firms were exchange rate, oil price, and sanctions imposed by the European Union and the United States on Russian Federation.



[bookmark: _Toc15484944]Table 6. Regression Coefficients
	Explanatory Variable
	Statistical coefficients 

	Intercept
	-30,0914
(-1,5748)

	Stock Price (t-1)
	0,9996***
(5.130,18)

	Oil and Gas Dummy
	1,3257
(1,1206)

	Event Dummy 
	-6,5347
(-2,4106)**

	Exchange Rate
	0,2674
(1,7086)*

	Oil Price
	0,1474
(1,7542)*

	T-Bills
	-4,6748
(-1,7988)*

	Gold Reserves
	0,0002
(1.1834)

	MIBOR
	-0,0449
(-0.1115)

	Adjusted R-square
	0,9995

	F test
	3.304.445***

	DW test
	1,9401

	Observations
	12.351

	*** - statistically significant at 1 percent level

	** - statistically significant at 5 percent level

	* - statistically significant at 10 percent level


It seems that the stock price have negatively reacted to the information about news of imposition or prolongation of sanctions against the Russian Federation. Nevertheless, the stock price has demonstrated positive cumulative growth over the period of sanctions. Overall the MICEX 10 Index has demonstrated the biggest drop during the first round of sanctions in March 2014 and during the April 2018. The graph below demonstrated the index performance around the event days. 

[bookmark: _Toc15252161]Figure 6. MICEX 10 reaction to sanctions
The first round of sanctions against the Russia has resulted in almost 10 percent drop in the value of index. Even though in the subsequent day the value increased by 5 percent, further decline in value of index continued. 

[bookmark: _Toc15252162]Figure 7. MICEX 10 reaction to Visa ban and asset freezes
On April 6, 2018 the US government has announced that it bans visa for 38 Russian businessmen and also freezes the assets of those businessmen. The firms in MICEX 10 index has reacted to this news on Monday, April 9, 2018 since by the time of news announcement the market was already closed. To verify the validity of regression coefficients I further assess whether the model specification errors persist. Considering the fact that independent variables included the lagged value of dependent variable, serial correlation of errors was a potential threat. However, based on the obtained Durbin-Watson test result, it seems that serial correlation is not present in the model. Furthermore, the correlation table showed strong correlation between oil price and exchange rate, which may lead to multicollinearity issue in the model. To adjust for this I re-run the same regression but omit the oil price variable. The table below presents the results of new regression model. 
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	Explanatory Variable
	Statistical coefficients 

	Intercept
	1,8686
(-0,3243)

	Stock Price (t-1)
	0,9996***
(5.130,14)

	Oil and Gas Dummy
	1,3250
(1,1199)

	Event Dummy 
	-6,3985
(-2,3611)**

	Exchange Rate
	0,0292
(0,3755)

	T-Bills
	-1,5065
(-0,8061)

	Gold Reserves
	0,0000
(0,0696)

	MIBOR
	-0,2461
(-0.6375)

	Adjusted R-square
	0,9995

	F test
	3.775.873 ***

	DW test
	1,9400

	Observations
	12.351

	*** - statistically significant at 1 percent level

	** - statistically significant at 5 percent level

	* - statistically significant at 10 percent level


Based on the obtained new results, exchange rate variable became statistically not significant. No significant change was observed in other variables. Based on this, I conclude that multicollinearity is not present, and if present, its impact is not severe on the regression parameters. 
Additionally, I assess the performance of stock prices of oil and gas and non-oil and gas companies separately. Below is the table with regression coefficients for oil and gas companies. 
[bookmark: _Toc15484946]Table 8. Regression coefficients for Oil and Gas companies only
	Explanatory Variable
	Statistical coefficients 

	Intercept
	-44,20
(-2,75)***

	Stock Price (t-1)
	1,00***
(2.965,25)

	Event Dummy 
	-2,42
(-1,06)

	Exchange Rate
	0,36
(2,76)***

	Oil Price
	0,19
(2,75)***

	T-Bills
	-4,49
(-2,05)**

	Gold Reserves
	0,00*
(1,91)

	MIBOR
	-0,13
(0.37)

	Adjusted R-square
	0,9995

	F test
	1.312.356 ***

	DW test
	1,92

	Observations
	3.705

	*** - statistically significant at 1 percent level

	** - statistically significant at 5 percent level

	* - statistically significant at 10 percent level


Based on the obtained regression coefficient, the intercept, stock price in prior period, price of oil, T-bills and Gold reserves are statistically significant. Surprisingly, the event dummy variable is not statistically. These support previously found results that sanctions against the Russian Federation had very limited impact on the performance of Russian oil and gas companies. The reason behind was the fact that sanctions did not put restrictions on trading with oil and gas. 
The next table presents the regression coefficients for non-oil and gas companies. 

[bookmark: _Toc15484947]Table 9. Regression coefficients for non-oil and Gas companies only
	Explanatory Variable
	Statistical coefficients 

	Intercept
	-22,7539
(-0,8617)

	Stock Price (t-1)
	0,9995
(4.254,6431)***

	Event Dummy 
	-8,2922
(-2,2132)**

	Exchange Rate
	0,2202
(1,0181)

	Oil Price
	0,1230
(1,0596)

	T-Bills
	-4,8899
(-1,3613)

	Gold Reserves
	0,0001
(0,7066)

	MIBOR
	-0,1333
(-0.2396)

	Adjusted R-square
	0,9995

	F test
	2.613.273 ***

	DW test
	1,95

	Observations
	8.646

	*** - statistically significant at 1 percent level

	** - statistically significant at 5 percent level

	* - statistically significant at 10 percent level


Based on the obtained coefficient results only Stock price in prior period and event dummy variable are statistically significant. Based on the sing of coefficient and statistical significance at 5 percent level, sanctions had negative impact on the stock prices of non-oil and gas companies. Surprisingly, the oil price itself is not statistically significant. This can be explained by the nature of operations of companies whose stock price performance was assessed. For example, NorNickel, Magnit, Sberbank, Alrosa, etc. have low dependency on oil and gas industry. Therefore, those stocks are not affected by the price of oil. 

[bookmark: _Toc15473249]Chapter 7. Conclusion
In March 2014, the Russian Federation has adjoined the Crimea peninsula based on the referendum held in the Crimea. Despite the disagreement voice from the European Union and the United States of America, the Crimea peninsula was added to administrative regions of the Russian Federation. In response to actions by the Russian government, the United States and the European Union have imposed various sanctions on the Russian Federation. The sanctions were directed at Russian government, Russian firms as well as Russian individuals (both businessmen and politicians). Those sanctions had a goal of refraining the aggression of Russia towards Ukraine through weakening the economy of Russian government. Despite the fact that 5 years have passed since the date of first sanctions (first sanctions were imposed in March 2014), the situation around Crimea has not been resolved yet. Based on this I formulated a research question of whether the sanctions against the Russia had impact on the stock market performance of Russian listed firms.  
Various literature in the past have found the negative impact of political conflicts and sanctions on the stock market performance (Abdelbaki, 2013) (Ankudinov, Ibragimov, & Lebedev, 2017) (Dreyer & Popescu, 2014). This stems from the idea that political conflicts and sanctions hurt the economic activity of the country and therefore directly affect the operation of firms. Lower future profitability of firms listed in stock exchange should result in declining stock prices. The findings of the paper suggested that despite increase in the stock prices of firms, which constitutes the MICEX 10 index, the sanctions had negative impact on the value of these stocks. It can be said that without sanctions return and growth of those stocks would have been higher. 
The next table presents the actual sign of coefficient of independent variables and compares them to expected signs based on the prior literature. Except for exchange rate and MIBOR, signs for all other independent variables were in line with the prior literature review. 
Surprisingly, based on the results of the regression model it seems that exchange rate has positive impact on the growth of the stock price. This can be explained as follows. The firms under study represented ten firms with the most liquid stock on the Russian stock exchange. Among those 10 firms, 3 firms were in oil and gas industry, and the rest 7 firms were in mining (1 firm), retail (1), precious and ferroneous metals (1 firm) and financials industry (4 firms). Firms in oil and gas sector incur costs in rubles and earn revenues in USD. Therefore, weakening Russian ruble increases their gross margins. From the regression results in table 8 and 9, exchange rate has positive coefficient and is statistically significant for oil and gas companies, whereas for non-oil and gas companies the variable is statistically not significant. Moreover, during the period of sanctions, when the Russian ruble was depreciating every day, in order to maintain liquidity and trust in the market, the Russian Central bank was constantly intervening in the market. Therefore, depreciating Russian ruble had no impact on the stock performance of those firms. And finally, Anotolyev (2008) when assessing the determinants of the stock market, used MSCIru as a proxy for the Russian stock market performance. MSCIru index (Morgan Stanley Capital International) is expressed in USD, therefore depreciating ruble also decreases the value of the index. Despite having the contradicting sign of regression coefficient, MIBOR variable is statistically not significant and therefore does not impact the regression model and results.  
[bookmark: _Toc15484948]Table 10. Comparison of Actual vs. Expected signs of regression coefficients
	Explanatory Variables
	Paper
	Expected Sign
	Actual Sign (Oil and Gas companies) 
	Actual Sign (Non-oil and Gas companies)

	Stock Price (t-1)
	Abdelbaki (2013)
	+
	+***
	+***

	Oil and Gas Dummy
	N/A
	N/A
	+
	N/A

	Events Dummy
	Abdelbaki (2013)
	- 
	-
	-**

	Oil Price
	Anotolyev (2008)
	+
	+***
	+

	EXRATE
	Anotolyev (2008)
	-
	+***
	+

	TBill
	Anotolyev (2008)
	-
	-**
	-

	MIBOR
	Anotolyev (2008)
	+
	-
	-

	Gold
	Anotolyev (2008)
	+
	+*
	+

	*** - statistically significant at 1 percent level

	** - statistically significant at 5 percent level

	* - statistically significant at 10 percent level


This paper has further contributed to the existing literature assessing the impact of sanctions on the Russian Federation. However, in comparison to prior papers, this paper has focused on a period of 5 years to assess the impact of sanctions. The results of the paper can be further improved by focusing on performance of a wider range of stocks. The stocks covered in the analysis were ten the most liquid stocks traded in the Russian stock exchange. Wider assessment of firms listed in the Russian Stock Exchange may yield more insight into the situation. 
Furthermore, this research can also be interesting for policy makers. Nowadays, politicians prefer to impose sanctions on countries rather than to be involved in military conflicts. However, the success of sanctions depends on the nature of those sanctions. Inappropriately designed or soft sanctions may have no impact on a country against which the sanctions were imposed. In order to prevent the aggressive behavior of the Russian Federation against Ukraine (in annexation of Crimea), the EU and the US imposed various economic sanctions on Russian Federation. Five years later since the annexation of Crimea, the economy of Russia has not demonstrated signs of crumbling as it was predicted. The results of the paper showed that due to lack of sanctions directly impacting the oil and gas sector, sanctions had no impact on firms in oil and gas industry. Moreover, weakening Russian ruble has positively contributed to the growth of stock price of firms in oil and gas sector.  While it is true that sanctions had negative impact on the firms in non-oil and gas sector, however, the stock price of those firms have demonstrated cumulative growth over the past 5 years. Therefore, properly designed sanctions (sanctions based on the understanding the economy of the Russian Federation) could have achieved better results rather than general trading restrictions.  
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	Stock Price

	
	

	 Mean 
	         1.265,6580 

	 Standard Error 
	              25,0763 

	 Median 
	            119,9800 

	 Mode 
	                0,0675 

	 Standard Deviation 
	         2.786,8611

	 Sample Variance 
	   7.766.594,8512 

	 Kurtosis 
	                5,5387 

	 Skewness 
	                2,5713 

	 Range 
	        12.730,7682 

	 Minimum 
	                0,0318 

	 Maximum 
	        12.730,8000 

	 Sum 
	 15.632.141,4681 

	 Count 
	        12.351,0000 


	Exchange rate

	
	

	Mean
	         57,6216 

	Standard Error
	           0,0993 

	Median
	         59,9298 

	Mode
	         56,6019 

	Standard Deviation
	         11,0327 

	Sample Variance
	        121,7198 

	Kurtosis
	           0,0643 

	Skewness
	          -0,9247 

	Range
	         50,9326 

	Minimum
	         32,6587 

	Maximum
	         83,5913 

	Sum
	 711.684,8797 

	Count
	   12.351,0000 



	Oil and Gas Dummy

	
	

	Mean
	          0,3000 

	Standard Error
	          0,0041 

	Median
	                -   

	Mode
	                -   

	Standard Deviation
	          0,4583 

	Sample Variance
	          0,2100 

	Kurtosis
	         -1,2379 

	Skewness
	          0,8731 

	Range
	          1,0000 

	Minimum
	                -   

	Maximum
	          1,0000 

	Sum
	   3.705,0000 

	Count
	  12.351,0000 



	Event Dummy

	
	

	Mean
	         0,0421 

	Standard Error
	         0,0018 

	Median
	                -   

	Mode
	                -   

	Standard Deviation
	         0,2008 

	Sample Variance
	         0,0403 

	Kurtosis
	       18,8040 

	Skewness
	         4,5608 

	Range
	         1,0000 

	Minimum
	                -   

	Maximum
	         1,0000 

	Sum
	      520,0000 

	Count
	 12.351,0000 








	Oil Price

	
	

	Mean
	         64,5330 

	Standard Error
	           0,1888 

	Median
	         57,1700 

	Mode
	        108,9800 

	Standard Deviation
	         20,9810 

	Sample Variance
	        440,2028 

	Kurtosis
	          -0,0721 

	Skewness
	           0,9457 

	Range
	         87,3100 

	Minimum
	         27,8800 

	Maximum
	        115,1900 

	Sum
	 797.047,4400 

	Count
	   12.351,0000 



	T-Bills

	
	

	Mean
	          0,9215 

	Standard Error
	          0,0074 

	Median
	          0,6008 

	Mode
	          0,1100 

	Standard Deviation
	          0,8216 

	Sample Variance
	          0,6750 

	Kurtosis
	         -0,5192 

	Skewness
	          0,9035 

	Range
	          2,6500 

	Minimum
	          0,0900 

	Maximum
	          2,7400 

	Sum
	  11.381,6140 

	Count
	  12.351,0000 





	Gold Reserves

	
	

	Mean
	         60.311,09 

	Standard Error
	              121,76 

	Median
	         60.506,00 

	Mode
	         46.292,00 

	Standard Deviation
	         13.531,45 

	Sample Variance
	 183.100.177,62 

	Kurtosis
	                -1,46 

	Skewness
	                 0,18 

	Range
	         42.935,00 

	Minimum
	         39.990,00 

	Maximum
	         82.925,00 

	Sum
	 744.902.220,00 

	Count
	         12.351,00 



	MIBOR

	
	

	Mean
	           9,5736 

	Standard Error
	           0,0212 

	Median
	           9,1300 

	Mode
	           7,1500 

	Standard Deviation
	           2,3574 

	Sample Variance
	           5,5573 

	Kurtosis
	           0,6972 

	Skewness
	           0,9576 

	Range
	         10,9700 

	Minimum
	           5,9900 

	Maximum
	         16,9600 

	Sum
	 118.243,7600 

	Count
	   12.351,0000 
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41641	41642	41645	41646	41647	41648	41649	41652	41653	41654	41655	41656	41659	41660	41661	41662	41663	41666	41667	41668	41669	41670	41673	41674	41675	41676	41677	41680	41681	41682	41683	41684	41688	41689	41690	41691	41694	41695	41696	41697	41698	41701	41702	41703	41704	41705	41708	41709	41710	41711	41712	41715	41716	41717	41718	41719	41722	41723	41724	41725	41726	41729	41730	41731	41732	41733	41736	41737	41738	41739	41740	41743	41744	41745	41746	41750	41751	41752	41753	41754	41757	41758	41759	41760	41761	41764	41765	41766	41767	41768	41771	41772	41773	41774	41775	41778	41779	41780	41781	41782	41785	41786	41787	41788	41789	41792	41793	41794	41795	41796	41799	41800	41801	41802	41803	41806	41807	41808	41809	41810	41813	41814	41815	41816	41817	41820	41821	41822	41823	41827	41828	41829	41830	41831	41834	41835	41836	41837	41838	41841	41842	41843	41844	41845	41848	41849	41850	41851	41852	41855	41856	41857	41858	41859	41862	41863	41864	41865	41866	41869	41870	41871	41872	41873	41876	41877	41878	41879	41880	41884	41885	41886	41887	41890	41891	41892	41893	41894	41897	41898	41899	41900	41901	41904	41905	41906	41907	41908	41911	41912	41913	41914	41915	41918	41919	41920	41921	41922	41925	41926	41927	41928	41929	41932	41933	41934	41935	41936	41939	41940	41941	41942	41943	41946	41947	41948	41949	41950	41953	41954	41955	41956	41957	41960	41961	41962	41963	41964	41967	41968	41969	41971	41974	41975	41976	41977	41978	41981	41982	41983	41984	41985	41988	41989	41990	41991	41992	41995	41996	41997	41999	42002	42003	42004	42006	42009	42010	42011	42012	42013	42016	42017	42018	42019	42020	42024	42025	42026	42027	42030	42031	42032	42033	42034	42037	42038	42039	42040	42041	42044	42045	42046	42047	42048	42051	42052	42053	42054	42055	42058	42059	42060	42061	42062	42065	42066	42067	42068	42069	42072	42073	42074	42075	42076	42079	42080	42081	42082	42083	42086	42087	42088	42089	42090	42093	42094	42095	42096	42100	42101	42102	42103	42104	42107	42108	42109	42110	42111	42114	42115	42116	42117	42118	42121	42122	42123	42124	42125	42128	42129	42130	42131	42132	42135	42136	42137	42138	42139	42142	42143	42144	42145	42146	42150	42151	42152	42153	42156	42157	42158	42159	42160	42163	42164	42165	42166	42167	42170	42171	42172	42173	42174	42177	42178	42179	42180	42181	42184	42185	42186	42187	42188	42191	42192	42193	42194	42195	42198	42199	42200	42201	42202	42205	42206	42207	42208	42209	42212	42213	42214	42215	42216	42219	42220	42221	42222	42223	42226	42227	42228	42229	42230	42233	42234	42235	42236	42237	42240	42241	42242	42243	42244	42247	42248	42249	42250	42251	42254	42255	42256	42257	42258	42261	42262	42263	42264	42265	42268	42269	42270	42271	42272	42275	42276	42277	42278	42279	42282	42283	42284	42285	42286	42289	42290	42291	42292	42293	42296	42297	42298	42299	42300	42303	42304	42305	42306	42307	42310	42311	42312	42313	42314	42317	42318	42319	42320	42321	42324	42325	42326	42327	42328	42331	42332	42333	42334	42335	42338	42339	42340	42341	42342	42345	42346	42347	42348	42349	42352	42353	42354	42355	42356	42359	42360	42361	42362	42366	42367	42368	42369	42373	42374	42375	42376	42377	42380	42381	42382	42383	42384	42387	42388	42389	42390	42391	42394	42395	42396	42397	42398	42401	42402	42403	42404	42405	42408	42409	42410	42411	42412	42415	42416	42417	42418	42419	42422	42423	42424	42425	42426	42429	42430	42431	42432	42433	42436	42437	42438	42439	42440	42443	42444	42445	42446	42447	42450	42451	42452	42453	42457	42458	42459	42460	42461	42464	42465	42466	42467	42468	42471	42472	42473	42474	42475	42478	42479	42480	42481	42482	42485	42486	42487	42488	42489	42492	42493	42494	42495	42496	42499	42500	42501	42502	42503	42506	42507	42508	42509	42510	42513	42514	42515	42516	42517	42520	42521	42522	42523	42524	42527	42528	42529	42530	42531	42534	42535	42536	42537	42538	42541	42542	42543	42544	42545	42548	42549	42550	42551	42552	42555	42556	42557	42558	42559	42562	42563	42564	42565	42566	42569	42570	42571	42572	42573	42576	42577	42578	42579	42580	42583	42584	42585	42586	42587	42590	42591	42592	42593	42594	42597	42598	42599	42600	42601	42604	42605	42606	42607	42608	42611	42612	42613	42614	42615	42618	42619	42620	42621	42622	42625	42626	42627	42628	42629	42632	42633	42634	42635	42636	42639	42640	42641	42642	42643	42646	42647	42648	42649	42650	42653	42654	42655	42656	42657	42660	42661	42662	42663	42664	42667	42668	42669	42670	42671	42674	42675	42676	42677	42678	42681	42682	42683	42684	42685	42688	42689	42690	42691	42692	42695	42696	42697	42698	42699	42702	42703	42704	42705	42706	42709	42710	42711	42712	42713	42716	42717	42718	42719	42720	42723	42724	42725	42726	42727	42731	42732	42733	42734	42737	42738	42739	42740	42741	42744	42745	42746	42747	42748	42751	42752	42753	42754	42755	42758	42759	42760	42761	42762	42765	42766	42767	42768	42769	42772	42773	42774	42775	42776	42779	42780	42781	42782	42783	42786	42787	42788	42789	42790	42793	42794	42795	42796	42797	42800	42801	42802	42803	42804	42807	42808	42809	42810	42811	42814	42815	42816	42817	42818	42821	42822	42823	42824	42825	42828	42829	42830	42831	42832	42835	42836	42837	42838	42842	42843	42844	42845	42846	42849	42850	42851	42852	42853	42856	42857	42858	42859	42860	42863	42864	42865	42866	42867	42870	42871	42872	42873	42874	42877	42878	42879	42880	42881	42884	42885	42886	42887	42888	42891	42892	42893	42894	42895	42898	42899	42900	42901	42902	42905	42906	42907	42908	42909	42912	42913	42914	42915	42916	42919	42920	42921	42922	42923	42926	42927	42928	42929	42930	42933	42934	42935	42936	42937	42940	42941	42942	42943	42944	42947	42948	42949	42950	42951	42954	42955	42956	42957	42958	42961	42962	42963	42964	42965	42968	42969	42970	42971	42972	42975	42976	42977	42978	42979	42982	42983	42984	42985	42986	42989	42990	42991	42992	42993	42996	42997	42998	42999	43000	43003	43004	43005	43006	43007	43010	43011	43012	43013	43014	43017	43018	43019	43020	43021	43024	43025	43026	43027	43028	43031	43032	43033	43034	43035	43038	43039	43040	43041	43042	43045	43046	43047	43048	43049	43052	43053	43054	43055	43056	43059	43060	43061	43062	43063	43066	43067	43068	43069	43070	43073	43074	43075	43076	43077	43080	43081	43082	43083	43084	43087	43088	43089	43090	43091	43096	43097	43098	43102	43103	43104	43105	43108	43109	43110	43111	43112	43115	43116	43117	43118	43119	43122	43123	43124	43125	43126	43129	43130	43131	43132	43133	43136	43137	43138	43139	43140	43143	43144	43145	43146	43147	43150	43151	43152	43153	43154	43157	43158	43159	43160	43161	43164	43165	43166	43167	43168	43171	43172	43173	43174	43175	43178	43179	43180	43181	43182	43185	43186	43187	43188	43193	43194	43195	43196	43199	43200	43201	43202	43203	43206	43207	43208	43209	43210	43213	43214	43215	43216	43217	43220	43221	43222	43223	43224	43228	43229	43230	43231	43234	43235	43236	43237	43238	43241	43242	43243	43244	43245	43249	43250	43251	43252	43255	43256	43257	43258	43259	43262	43263	43264	43265	43266	43269	43270	43271	43272	43273	43276	43277	43278	43279	43280	43283	43284	43285	43286	43287	43290	43291	43292	43293	43294	43297	43298	43299	43300	43301	43304	43305	43306	43307	43308	43311	43312	43313	43314	43315	43318	43319	43320	43321	43322	43325	43326	43327	43328	43329	43332	43333	43334	43335	43336	43339	43340	43341	43342	43343	43346	43347	43348	43349	43350	43353	43354	43355	43356	43357	43360	43361	43362	43363	43364	43367	43368	43369	43370	43371	43374	43375	43376	43377	43378	43381	43382	43383	43384	43385	43388	43389	43390	43391	43392	43395	43396	43397	43398	43399	43402	43403	43404	43405	43406	43409	43410	43411	43412	43413	43416	43417	43418	43419	43420	43423	43424	43425	43426	43427	43430	43431	43432	43433	43434	43437	43438	43439	43440	43441	43444	43445	43446	43447	43448	43451	43452	43453	43454	43455	43461	43462	107.94	106.57	106.71	107.01	107.42	107.49	106.44	108.02	107.12	108.09	107.46	108.45	108.01	109.17	109.69	109.69	109.14	108.72	109.1	108.83	109.36	108.16	106.55	107.04	106.81	108.15	110.12	110.18	109.21	108.62	108.98	108.63	110.14	110.37	109.42	109.03	109.76	109.19	109.39	108.54	108.98	111.26	109.17	108.15	107.99	109.14	108.27	108.35	107.88	107.48	108.08	106.99	106.79	105.95	105.73	107.2	106.59	107.01	105.9	106.58	106.64	105.95	105.7	103.37	104.88	106.41	104.89	105.83	107.39	107.1	107.34	107.68	109.1	109.71	109.79	109.69	108.54	108.48	109.79	109.53	109.12	109.89	108.63	108.63	109.48	109.48	108.3	108.17	108.19	108.26	108.37	108.78	109.87	109.74	110.9	110.84	110.35	111.32	110.89	110.19	110.01	109.81	109.09	109.98	109.21	109.34	108.87	109.07	108.43	109.21	110.55	109.18	109.83	112.18	113.15	113.42	114.02	114.25	115.19	114.55	113.62	113.74	112.84	112.61	112.62	111.03	110.84	110.18	108.98	108.7	107.65	106.84	106.2	105.77	104.73	104.73	105.41	106.04	106.03	105.71	106.48	106.85	105.78	106.89	106.7	106.98	106.47	104.94	103.45	103.63	102.82	104.17	104.02	103.36	103.47	101.68	102.27	101.15	101.13	99.37	99.74	99.92	100.28	100.09	100.49	100.5	100.4	100.71	101.12	100.21	100.88	101.21	99.51	99.53	98.08	96.26	96.42	96.31	96.43	97.39	97.7	96.82	96.75	95.37	94.87	94.53	95.2	95.08	95.7	94.67	94.57	91.29	90.8	90.65	90.9	90.25	90.47	88.66	87.82	86.36	84.02	84.02	85.27	84.42	85.17	86.38	85.94	86	85.64	85.57	86.91	85.5	84.17	84.9	82.12	82.88	82.08	83.2	82.9	80.94	80.42	77.739999999999995	77.510000000000005	76.86	77.23	77.209999999999994	77.61	79.2	79.62	77.62	77.39	71.89	70.87	71.13	70.13	68.48	68	65.64	66.11	63.32	63.65	61.67	61.09	60.26	59.84	58.81	58.87	58.31	59.07	58.67	58.72	57.86	55.6	55.27	55.38	51.08	50.12	49.06	49.43	47.64	46.9	45.13	45.82	47.66	47.38	46.49	46.5	46.09	46.69	46.07	46.55	47.07	46.61	47.52	51.74	54.41	55.07	55.98	55.88	57	55.79	53.48	56.23	60.33	61.57	60.78	60.72	58.78	60.99	59.78	60.33	59.77	61.39	61.89	60.75	61.18	59.18	60.33	59.15	58.67	55.95	56.46	56.66	54.8	52	52.17	52.59	52.96	53.88	53.82	53.61	54.18	57.02	56.44	53.99	53.69	55.73	55.73	55.73	57.55	56.42	56.04	56.82	57.14	57.69	59.32	60.13	61.31	61.2	60.12	60.12	62.66	62.96	62.86	62.61	63.97	63.9	64.13	64.62	65.44	66.22	64.930000000000007	63.82	62.82	65.09	66.33	65.58	64.69	65.150000000000006	63.48	63.52	64.7	64.7	61.65	62.06	62.58	65.56	64.88	65.489999999999995	63.8	62.03	63.31	62.69	64.88	65.7	65.11	63.87	62.61	63.7	63.87	64.260000000000005	63.02	63.34	64.45	63.49	63.2	63.26	62.01	63.59	62.01	62.07	60.32	56.54	56.85	57.05	58.61	58.73	57.85	58.51	57.05	57.51	57.1	56.65	57.04	56.13	55.27	54.62	53.47	53.3	53.38	53.31	52.21	49.52	49.99	49.59	49.52	48.61	50.41	49.18	49.66	49.22	49.03	48.74	48.81	47.16	46.62	45.46	42.69	43.21	43.14	47.56	50.05	54.15	49.56	50.5	50.68	49.61	47.63	49.52	47.58	48.89	48.14	46.37	46.63	49.75	49.08	47.47	48.92	49.08	47.75	48.17	48.6	47.34	48.23	48.37	47.69	48.13	49.25	51.92	51.33	53.05	52.65	49.86	49.24	49.15	48.71	50.46	48.61	48.71	47.85	48.08	47.99	47.54	46.81	49.05	48.8	49.56	48.79	50.54	48.58	47.98	47.42	47.19	47.44	45.81	44.06	43.61	44.56	43.57	44.14	44.18	44.66	44.83	46.12	46.17	45.46	44.86	44.61	44.44	42.49	43.84	43	40.729999999999997	40.26	40.11	39.729999999999997	37.93	37.92	38.450000000000003	37.19	37.06	36.880000000000003	36.35	36.11	37.36	37.89	36.619999999999997	37.79	36.46	37.28	37.22	36.42	34.229999999999997	33.75	33.549999999999997	31.55	30.86	30.31	31.03	28.94	28.55	28.76	27.88	29.25	32.18	30.5	31.8	33.1	33.89	34.74	34.24	32.72	35.04	34.46	34.06	32.880000000000003	30.32	30.84	30.06	33.36	33.39	32.18	34.5	34.28	33.01	34.69	33.270000000000003	34.409999999999997	35.29	35.1	35.97	36.81	36.93	37.07	38.72	40.840000000000003	39.65	41.07	40.049999999999997	40.39	39.53	38.74	40.33	41.54	41.2	41.54	41.79	40.47	40.44	40.270000000000003	39.14	39.26	39.6	38.67	37.69	37.869999999999997	39.840000000000003	39.43	41.94	42.83	44.69	44.18	43.84	43.1	42.91	44.03	45.8	44.53	45.11	44.48	45.74	47.18	48.14	48.13	45.83	44.97	44.62	45.01	45.37	43.63	45.52	47.6	48.08	47.83	48.97	49.28	48.93	48.81	48.72	48.35	48.61	49.74	49.59	49.32	49.76	49.69	49.72	50.04	49.64	50.55	51.44	52.51	51.95	50.54	50.35	49.83	48.97	47.19	49.17	50.65	50.62	49.88	50.91	48.41	47.16	48.58	50.61	49.68	50.35	50.1	47.96	48.8	46.4	46.76	46.25	48.47	46.26	47.37	47.61	46.96	46.66	47.17	46.2	45.69	44.72	44.87	43.47	42.7	42.46	42.14	41.8	43.1	44.29	44.27	45.39	44.98	44.05	46.04	46.97	48.35	49.23	49.85	50.89	50.88	49.16	49.96	49.05	49.67	49.92	49.26	48.37	47.04	45.45	46.83	47.63	47.26	47.98	49.99	48.01	48.32	47.1	45.85	46.59	45.77	45.95	45.88	46.83	47.65	45.89	47.35	45.97	48.69	49.24	49.06	50.89	50.87	51.86	52.51	51.93	53.14	52.41	51.81	52.03	51.95	51.52	51.68	52.67	51.38	51.78	51.46	50.79	49.98	50.47	49.71	48.3	48.14	46.86	46.35	45.58	46.15	46.04	46.36	45.84	44.75	44.43	46.95	46.63	46.49	46.86	48.9	49.12	48.95	49	47.24	48.24	46.38	50.47	53.94	54.46	54.94	53.93	53	53.89	54.33	55.69	55.72	53.9	54.02	55.21	54.92	55.35	54.46	55.05	55.16	56.09	56.22	56.14	56.82	56.82	55.47	56.46	56.89	57.1	54.94	53.64	55.1	56.01	55.45	55.86	55.47	53.92	54.16	55.49	55.23	55.44	55.08	56.24	55.52	55.23	55.7	56.8	56.56	56.81	55.72	55.05	55.12	55.63	56.7	55.59	55.97	55.75	55.65	55.81	56.18	56.66	55.84	56.58	55.99	55.93	55.59	56.36	55.08	55.9	56.01	55.92	53.11	52.19	51.37	51.35	50.92	51.81	51.74	51.76	51.62	50.96	50.64	50.56	50.8	50.75	51.33	52.42	52.96	52.83	53.12	54.17	54.36	54.89	55.24	55.98	56.23	55.86	55.89	55.36	54.89	52.93	52.99	51.96	51.6	52.1	51.82	51.44	51.73	51.52	50.46	50.79	48.38	49.1	49.34	48.73	50.22	50.77	50.84	51.82	51.65	52.21	52.51	53.61	53.87	54.15	53.96	51.46	52.15	52.29	51.84	50.31	50.63	49.95	49.47	50.12	48.06	47.86	48.15	48.29	48.72	47	46.92	47.37	46.91	46.02	44.82	45.22	45.54	45.83	46.65	47.31	47.42	47.92	49.68	49.61	47.79	48.11	46.71	46.88	47.52	47.74	48.42	48.91	48.42	48.84	49.7	49.3	48.06	48.6	50.2	50.97	51.49	52.52	52.65	51.78	52.36	52.01	52.42	52.37	52.14	52.7	51.9	52.1	50.73	50.8	50.27	51.03	52.72	51.66	51.87	52.57	52.04	52.41	51.89	52	50.86	52.38	52.75	52.34	53.38	54.2	54.49	53.78	53.84	54.27	55.16	55.47	55.62	55.48	55.14	56.29	56.43	56.86	59.02	58.44	57.9	57.41	57.54	56.12	56	55.8	57	55.62	55.79	56.61	56.94	56.25	57.17	57.82	57.88	58.15	57.23	57.75	57.37	58.33	58.44	59.3	60.44	60.9	61.37	60.49	60.62	62.07	64.27	63.69	63.49	63.93	63.52	63.16	60.91	61.25	61.18	61.34	61.34	62.28	62.92	63.27	63.58	63.25	63.56	63.74	63.53	64.569999999999993	63.45	63.45	62.25	62.37	63.86	65.62	64.959999999999994	63.66	63.72	63.81	64.45	63.69	64.430000000000007	64.64	64.61	66.03	66.8	66.73	66.650000000000006	67.849999999999994	68.73	68.010000000000005	68.48	69.08	69.790000000000006	70.36	69.64	70.31	69.400000000000006	69.19	69.48	68.56	69.319999999999993	69.81	69.91	71.08	70.08	68.41	67.78	67.78	68.599999999999994	67.45	67.69	66.75	65.739999999999995	64.260000000000005	63.04	62.2	61.94	62.29	62.86	64.3	64.95	64.680000000000007	64.81	66.12	67.040000000000006	67.959999999999994	67.59	66.08	64.23	64.260000000000005	65.78	65.67	65.09	63.87	65.19	64.53	64.2	63.61	63.67	64.680000000000007	64.819999999999993	66	68.150000000000006	68.98	69.03	68.81	68.63	68.13	69.02	69.02	66.040000000000006	66.540000000000006	66.510000000000005	68.19	70.67	72.739999999999995	71.44	73.180000000000007	72.05	71.709999999999994	73.73	74.849999999999994	74.62	74.540000000000006	75.86	73.790000000000006	75.39	75.33	75.92	74.849999999999994	73.14	73.45	74.75	74.16	77.599999999999994	77.59	77.37	78.17	78.94	78.19	80.09	78.38	78.34	80.42	78.69	78.900000000000006	76.599999999999994	74.510000000000005	75.89	76.45	74.540000000000006	73.41	72.91	73.23	75.23	75.11	74.58	74.86	75.069999999999993	74.77	72.02	74.87	74.92	74.25	72.87	73.67	72.819999999999993	73.58	76.09	76.260000000000005	77.44	76.709999999999994	75.87	76.989999999999995	77.09	74.98	77.08	77.8	75.349999999999994	72.11	74.11	71.03	70.87	70.52	71.94	71.989999999999995	73.45	73.53	73.67	74.510000000000005	74.84	74.989999999999995	74.16	72.28	72.95	72.48	72.510000000000005	72.31	70.709999999999994	70.55	71	70.62	70.77	68.38	69.209999999999994	70.14	71.11	71.650000000000006	72.959999999999994	73.73	74.41	74.41	75.91	76.069999999999993	77.05	76.94	77.81	77.510000000000005	76.680000000000007	75.67	75.55	76.77	78.22	80.02	77.66	77.87	78.22	79.25	79.430000000000007	79.03	78.900000000000006	80.89	82.21	81.87	81.540000000000006	82.72	84.94	85.63	85.45	86.07	85.12	84.22	85.16	83.82	81.349999999999994	80.709999999999994	80.91	80.53	79.91	80.3	80.38	80.45	78.67	77.34	77.3	77.400000000000006	77.56	75.680000000000007	74.84	71.25	71.11	72.680000000000007	70.64	70.099999999999994	69.290000000000006	69.010000000000005	69.81	65.45	64.88	65.61	65.290000000000006	64.14	61.5	61.65	61.11	57.69	59.7	59.58	57.97	58.29	57.71	60.17	61.22	61.4	57.83	61.71	60.29	59.73	59.94	59.03	58.56	57.59	55.26	55.6	52.84	51.93	51.49	50.57	


RUB/USD exchange rate
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MIBOR

43435	43405	43374	43344	43313	43282	43252	43221	43191	43160	43132	43101	43070	43040	43009	42979	42948	42917	42887	42856	42826	42795	42767	42736	42705	42675	42644	42614	42583	42552	42522	42491	42461	42430	42401	42370	42339	42309	42278	42248	42217	42186	42156	42125	42095	42064	42036	42005	41974	41944	41913	41883	41852	41821	41791	41760	41730	41699	41671	41640	7.49	7.25	7.27	7.15	7.03	7.09	7.02	6.95	7	7.15	7.15	7.09	7.73	8.01	8.0399999999999991	8.3699999999999992	8.5399999999999991	8.9499999999999993	9.11	9.1300000000000008	9.58	9.9	10.14	10.11	10.16	10.02	10.32	10.24	10.34	10.38	10.64	11.06	10.73	10.94	10.84	11.02	11.07	11.43	11.14	11.15	10.86	11.52	12.5	12.83	14.36	14.9	15.12	16.96	15.47	10.210000000000001	8.24	7.95	7.88	8.17	8.23	8.2100000000000009	7.87	7.85	5.99	6.06	


Gold Reserves of Russian Central Bank

43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	43069	43039	43008	42978	42947	42916	42886	42855	42825	42794	42766	42735	42704	42674	42643	42613	42582	42551	42521	42490	42460	42429	42400	42369	42338	42308	42277	42247	42216	42185	42155	42124	42094	42063	42035	42004	41973	41943	41912	41882	41851	41820	41790	41759	41729	41698	41670	41639	82925	81055	77491	77265	77411	78167	80511	81146	80482	80582	80378	76647	76118	73705	73603	73500	70037	68770	69295	68653	67570	66863	62936	60194	61657	64431	65512	64710	64520	63497	57930	60506	58137	57269	51379	48563	47680	50578	48892	47683	44963	48229	47875	48287	47272	46790	49061	46089	45222	45307	45016	45990	46109	46292	43459	44303	43355	44588	41715	39990	


MICEX 10 reaction to sanctions 

41712	41711	41710	41709	41705	41704	41703	41702	41701	41698	41697	41696	41695	41694	41691	41690	2762.26	2767.33	2810.31	2888.48	2970.05	2963.03	2988.46	2999.71	2847.3	3143.47	3151.64	3203.29	3225.3	3239.33	3238.03	3217.55	


MICEX 10 reaction to VISA ban and asset freezes 

43203	43202	43201	43200	43199	43196	43195	43194	43193	43192	43189	4248.09	4290.7299999999996	4211.87	4179.74	4088.61	4448.18	4460.58	4411.1099999999997	4404.91	4401.88	4419.28	
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