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sia’s assets, exclusion of Russian banks from SWIFT, and the implementation of an oil price cap.
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tool of international diplomacy. The article situates the G7’s response within the broader context of
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B cmamve uccredyemcs éonpoc o mpancgopmayuu I pynnet cemu (G7) 6 ee menaowuxcsa om-
Howenusx ¢ Poccueti ¢ akyenmom na mo, kax sma OUHAMUKA NOGAUANA HA UHCIUMYYUOHATLHOE
pazeumue G7 KAk MexaHusma KoIleKmusHulx oeticmseuti 3anada. B pabome npumensemcs KoHyen-
Yusi «KKpUMU4ecKux MOMEHMOB» U3 UCMOPUYECKO20 UHCMUMYYUOHATUZMA OJi Nepuoou3ayuu om-
Howenu G7 u Poccuu no mpem smanam. ocmopodicHoe compyOHu4ecmeo, nocmenenioe pazoo-
wenue u omkpbvimas epasicoeonocmo. Hccnedosanue npocnedxcusaem seonroyuio noaumuku G7 om
nepgonauanvhol unmezpayuu Poccuu 6 medcoynapoonsiii nopsaook nocie xoi00HOU 60UHbL 00 ee
HbIHEWHE20 NOJIONCEHUs. — CMPAHbI-MUWEHU CKOOPOUHUPOBAHHBIX 3anaouvlx caunkyuu. Ocoboe
gHumaHue yoensiemcs deucmeuam G7 nocne npogedenus Poccueii CneyuanvHoii 6oennoii onepayuu
Ha Yxpaune 6 2022 2., éxniouas makue mepol, KAk 3amopaxcusanue akmueos Llenmpanonoco banka
Poccuu, uckniouenue poccuiickux d6ankoe uz cucmemor SWIFT u 6sedenue yenoo2co nomoaka Ha
nocmaegku negpmu. Onupasacy Ha oQuyuanbhsle 3aa671eHUA, KOMMIOHUKE CAMMUMO8 U OOKYMEHMbl
HAYUOHANbHOU NOAUMUKU, CMAMbsi OeMOHCMpUpyem, KaK He@pOpManbHas UHCMUMYYUOHATbHAA
cmpykmypa G7 adanmupoeanace 6 omeem Ha 2eonoaumudeckue nompacenus. B cmamove ymeepoic-
oaemcsl, umo nepexod G7 om UCNOIHEHUs. pONU KOHCYIbMAMUBHO20 POPYMA K OPUEHMUPOBAHHOMY
HA CaHKYyuu 8e00MCmEY CEUOemenbCmeyem 0 3HauumenbHom uzmenenuu poau G7 6 2nodoanvHom
ynpaenenuu. Ilooobnas mpancghopmayus ompadicaem He MONLKO pACMYWy0 CMpame2udecKyro
CO2NIACOBAHHOCTIG MEICOY 3ANAOHBIMU 0ePAHCABAMU, HO U UHCIMUMYYUOHATUZAYUIO IKOHOMUUECKO20
NPUHYIHCOCHUA KAK UHCIMPYMEHMA MeHCOYHapOoOHoU ouniomamuu. B cmamve paccmampueaemcs
peaxyuro G7 6 bonee wupokom Kowmexcme yxyowenus omuowenuit mexcoy CILIA u Poccueil, ax-
YeHmupyemcs 6HUMAHUe HA 63AUMOOENCMEUU MeHcOy NOAUMUKOU CUMBOIUYECKO20 Cmamyca u
MAMePUAIbHLIMU B03MOJICHOCMAMU. B 3axniouenuu npugoosamces 6b1600bl 0 NOCIEOCMEUAX MOl
agonoyuu 0 6y0yujeco MHO20CMOPOHHUX OMHOWIEHUL, YCIMOUYUBOCIU MEHC20CYOaAPCMEEHHbIX
KOMMYHUKAYULL U JCUSHECMOUKOCMU HEePOPMATbHBIX MENCOYHAPOOHBIX UHCMUMYMOE 8 YCI08UAX
cucmemHuix cOoes.

KiroueBsble ciaoBa: Poccus, G7, 3kOHOMUUECKOe NPUHYICOEHUE, CAHKYUU, UCTNOPUYECKULL UH-
cmumyyuonanusm, Ykpauna, cmamyc.

Jnst uurupoBanusi: Typxan O.A. I'pynna cemu u Poccusi: oT coTpyIHHYeCTBa K KOJUICKTUB-
HOMY PKOHOMHYEeCKOMY TpuHyxaeHuto // [TocrcoBerckue uccnemoBanus. 2025. T. 8. Ne 8. C. 970-
980. (Ha anrm. s13.)

Every institution goes thro-ugh three Russia and undertakes an inquiry into the
Stages_‘;f}hty’ p,m];ﬂe%e;iargha?use'b - question: How has the progressive deteriora-
rancots fene ae Lhateauorian tion of G7-Russia relations shaped the institu-

Russia’s February 2022 special military tion’s evolution as a mechanism of Western
operation (SMO) ushered in a new era for collective action, and what does this reveal
European security and the broader interna- about the adaptability of American leadership
tional order. Many Western nations, led by the in maintaining Western partnership cohesion?
United States, responded with sweeping eco- The article traces G7-Russia relations
nomic sanctions, and the Group of Seven (G7) through three phases—tentative cooperation,
became the hub for designing, aligning, and gradual disruption, and intense hostility— while
enforcing them. However, the G7 was not al- highlighting the sanctions dimension. To ma-
ways the geopolitical decision-making organ it intain analytical focus in the post-2022 period,
is today. It began as an informal summit forum it focuses on three G7-coordinated instru-
where leaders could meet free of binding ments: the freezing of the Central Bank of
agreements, later grew into a great=power club Russia (CBR) assets, the exclusion of Russian
and assumed the role of a key global govern- banks from SWIFT, and the oil-price cap.
ance institution. The study employs a qualitative content

This study focuses on the transformation analysis method. The theoretical framework
of the G7 in the context of its relations with adopted in the research draws on historical in-

971



IToctcoBeTckue uccinenosauud. 2025. T. 8. Ne 8

stitutionalism. The periodization in this study
draws on the concept of critical junctures, as
defined by [Capoccia, Kelemen, 2007: 343],
who describe them as periods in which structural
constraints are significantly loosened for a lim-
ited time. During such moments, powerful actors
enjoy an expanded range of strategic choices,
and the outcomes of their decisions can produce
lasting institutional change. Applied to the evo-
lution of the G7 and its relationship with Russia,
the collapse of the Soviet Union and the end of
the Cold War constituted such a critical juncture.
These events generated a power vacuum that
enabled a new institutional arrangement. The
reemergence of Russian material capabilities in
the mid-2000s exposed the fragility and imbal-
ance of the post-Cold War order—an unresolved
legacy of that juncture-which ultimately con-
tributed to renewed geopolitical conflict.

The article covers an extensive range of
national official documents, the G7 statements
and communiques. The study consists of an in-
troduction, historical background of the Gro-
up, three stages of Russia-G7 relations, and a
conclusion.

Origins and Evolution of the G7. The
G7 format emerged as a consequence of finan-
cial cooperation and coordination initiatives in
Transatlantic relations. The implementation of
the Bretton-Woods system and the Marshall
Plan established an unprecedented financial
order in which the US dollar attained pre-
dominance among global currencies. However,
sustaining this order called for a closer coordi-
nation and a greater role for international insti-
tutions. Maintaining balanced exchange rates
while adhering to the basic principles of Bret-
ton Woods on free trade and the restricted
cross-border capital mobility proved to be a
formidable challenge.

The persistent deterioration in the US bal-
ance of payments position during the 1960s at-
tracted criticism, with the IMF Managing Direc-
tor repeatedly calling for its recovery. The Nixon
administration interpreted such policy prescrip-
tions as unwarranted interference, ultimately
leading to an ideological confrontation between
economic internationalism and national sover-
eignty [James, 1996: 217]. By 1976, with the
signing of the Jamaica Agreement, the transatlan-
tic community formally acknowledged the ter-
mination of the Bretton-Woods monetary system.
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The multilateral surveillance mechanism,
supervised by a non-sovereign entity such as
the IMF, along with speculations about the de-
cline of U.S. economic power, was a factor
motivating the U.S. administration to seek a
new format. Furthermore, from Washington’s
perspective, the disproportionate representa-
tion of European countries in existing initia-
tives was another reason for institutional re-
structuring [Baker, 2008: 104]. In 1973 fi-
nance ministers of France, Germany, the UK,
and the US met for the first time in the White
House Library, establishing what became
known as the Library Group. From 1975, Ja-
pan began attending the meetings, also central
bank directors of the member countries joined
the meetings, and the group began meeting
annually, acquiring the straightforward desig-
nation of the Group of Five (G5).

The failure of U.S. attempts to prevent
European allies from constructing a natural gas
pipeline with the Soviet Union marked the
peak of tension in transatlantic relations in
1982 [Mastanduno, 1992: 247-252]. The mee-
tings took place privately in the format of G5
until the 1985 Summit, where the members
signed the Plaza Agreement to address the dol-
lar overvaluation, thereby making summit di-
plomacy public for the first time. Through dip-
lomatic pressures to the United States, Canada
and Italy later joined the group, transforming it
into the G7 [Baker, 2006: 26].

The first stage in the relations with
Russia: tentative cooperation. Russia first
participated in G7 Summit discussions in
1994, although high-level meetings with the
members countries had occurred previously. In
1990, Soviet President Mikhail Gorbachev
reached out to his American counterpart just
before the G7 summit, which was to take place
in July in Houston. Gorbachev in his letter
asked for «a large-scale assistance programy
and suggested «a sustained economic dialogue
with the G7»'.

The G7 served as a platform for oversee-
ing and consulting on the transformative re-

' Memorandum of Conversation: First Main Ple-
nary Session of the 16th Economic Summit of Industri-
alized Nations. URL: https://bush41library.tamu.edu/
files/memcons-telcons/1990-07-10-Mitterrand%20%5B
1%5D.pdf (date accessed: 01.06.2025).
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forms post-Soviet Russia sought to implement.
The member countries designated the IMF as
the main supervisory body and tasked it with
functions of consultation and monitoring,
thereby establishing a bridge between the G7
and Russia. During the 1992 Munich summit,
President Yeltsin secured pledges for a $24 bil-
lion support package'. However, the anno-
unced figures were intended for headlines
rather than delivering real results. For examp-
le, $6 billion of the package was allocated for
the establishment of a ruble stabilization fund,
which ultimately failed to materialize. More-
over, not all the IMF resources went to direct
financial support, but a significant portion was
allocated to technical assistance and policy
advice from experts and companies.

During the mid-1990s, the G7’s priority
centered on supporting Russia’s transition to-
ward democracy and a market economy. At the
Naples Summit® in 1994 and at the Halifax
Summit’ in 1995, the G7 countries expressed
support for closer cooperation between the IMF
and Russia. A significant diplomatic event oc-
curred in April 1996 when Russia hosted the
Nuclear Safety and Security Summit with the
participation of the G7. The format was unique,
specifically created to address nuclear security
issues rather than broader political and economic
agendas’. The G7 in Lyon in June 1996, where
the leaders reaffirmed their support for Mos-
cow’s commitment to further economic reforms
and democratic governance’.

" Economic Declaration. Working Together for
Growth and a Safer World. URL: https://g7g20-docu
ments.org/fileadmin/G7G20_documents/1992/G7/Germ
any/Leaders/1%20Leaders’%20Language/Economic%?2
ODeclaration%?20-%20Working%20Together%20for%
20Growth%20and%20a%20Safer%20World 08071992
.pdf (date accessed: 01.06.2025).

? Naples Summit Communiqué. URL: https:/g7g
20-documents.org/database/document/1994-g7-italy-lea
ders-leaders-language-naples-summit-communique (da-
te accessed: 01.06.2025).

? Halifax Summit Communiqué. URL: https://g7g
20-documents.org/database/document/1995-g7-canada-
leaders-leaders-language-halifax-summit-communique#
section-13 (date accessed: 01.06.2025).

* Moscow Nuclear Safety and Security Summit
Declaration. URL: https://g7g20-documents.org/data
base/document/1996-g7-russia-leaders-leaders-language-
moscow-nuclear-safety-and-secruity-summit-declarati
on (date accessed: 01.06.2025).

° Economic Communiqué: Making a Success of
Globalization for the Benefit of All. URL: https://g
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The 1997 Denver Summit marked the in-
augural meeting of the Summit of the Eight.
Financial and trade discussions remained the
exclusive prerogative of the G7 leaders, but
the summit communique emphasized a mutual
commitment to Russia’s full integration®. By
formally inviting Russia to the summit, the
Clinton administration sought to address Rus-
sia’s status concerns and facilitate its acceptance
of NATO accession talks with some former
Eastern Bloc countries [Bayne, 2008: 33].

The 1998 Birmingham Summit marked
the first official gathering of the G8. Despite
this expansion, the group retained a dual
G7/G8 structure rather than fully transitioning
to the G8. Prior to Russia’s default in August
1998, G7 leaders widely held the view that to
secure continued IMF loans, Russia should
impose fiscal discipline, undertake a compre-
hensive tax reform, and take anti-corruption
measures [Boughton, 2012: 324-330]. In July,
the IMF allocated a package of $4.8 billion to
defend the ruble, however it proved insuffi-
cient. Even among the Fund officials there was
disagreement over the appropriate course of
action regarding the potential devaluation of
the ruble [Boughton, 2012: 336]. The collapse
of oil prices to historic lows exacerbated the
crisis, leading to the default. Neither the G8
Summit communique in May’ nor the G7 fi-
nance ministers and central bank governors’
October declarations addressed the economic
situation in Russia®.

7g20-documents.org/database/document/1996-g7-france-
leaders-leaders-language-economic-communique-making-
a-success-of-globalization-for-the-benefit-of-all#section-
9 (date accessed: 01.06.2025).

% Denver Summit Communique. URL: https://g7g
20-documents.org/database/document/1997-g7-usa-leaders-
leaders-language-communique (date accessed: 01.06.2025).

’ Birmingham Summit Communique. URL: https:/
g7g20-documents.org/database/document/1998-g7-united-
kingdom-leaders-leaders-language-communique  (date
accessed: 01.06.2025).

¥ Statement by the G7 Finance Ministers and Cen-
tral Bank Governors. URL: https://g7g20-documents.
org/database/document/1998-g7-united-kingdom-ministe
rial-meetings-finance-ministers-ministers-language-state
ment-by-the-g7-finance-ministers-and-central-bank-gover
nors (date accessed: 01.06.2025); Declaration of G7
Finance Ministers and Central Bank Governors. URL:
https://g7g20-documents.org/database/document/1998-
g7-united-kingdom-ministerial-meetings-finance-minis
ters-ministers-language-declaration-of-g7-finance-minis
ters-and-central-bank-governors (date accessed: 01.06.2025).
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The 1999 Cologne Summit manifested
both economic and geopolitical dynamics fra-
ming Russia’s engagement in the GS8. The
communique affirmed Russia’s cooperation
with the IMF and the World Bank in imple-
mentation of structural reforms’. However,
foreign policy divergences between the G7 and
Russia gradually become more apparent, par-
ticularly regarding NATO activity in Europe.
Asymmetric nature of the relations culminated
on December 1999 when the chairman at the
G8 foreign ministers’ summit criticized «the
way Russia is handling the conflict in Chech-
nya»®. The 9/11 attacks presented an opportu-
nity to bolster the U.S.-Russia security coop-
eration. While both sides exhibited willingness
to engage to a certain degree, this collabora-
tion failed to establish a durable framework for
the bilateral relations.

The 2006 G8 St. Petersburg Summit
marked a critical juncture in the Russian for-
eign policy. As the only official summit hosted
by Russia, the event generated 311 commit-
ments — the highest to the day since the
Group’s inception in 1975 [Kirton, 2006].

Russia’s participation in the G8 conferred
several strategic benefits, primarily enhancing
its international standing. The exclusivity of
G8 membership afforded Russia a platform to
shape global governance decisions. Russian
engagement was particularly pronounced in
critical areas including nuclear disarmament
initiatives, counter-terrorism strategies and
energy policy coordination. Specific instances
of Russian diplomatic involvement included
contributions to conflict resolution statements
including the 2006 Israel-Lebanon crisis® and
DPRK’s civilian satellite launch program in
2000".

' Kéln Summit Communique. URL: https://g7g20-
documents.org/database/document/1999-g7-germany-
leaders-leaders-language-g8-communique-koeln-1999
(date accessed: 01.06.2025).

> G8 Chairman’s Statement. URL: https:/g7g20-
documents.org/database/document/1999-g7-germany-mi
nisterial-meetings-foreign-ministers-ministers-language-
g8-chairmans-statement-g8-foreign-ministers-meeting-
in-berlin (date accessed: 01.06.2025).

*Middle East. URL: https://g7g20-documents.
org/database/document/2006-g7-russia-leaders-leaders-
language-middle-east (date accessed: 01.06.2025).

* Vladimir Putin took part in a meeting of G8 heads
of state and government. URL: http://en.kremlin.ru/
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However, the G8’s Western-centric com-
position and institutional legacy reflected es-
tablished power structures that increasingly
diverged from Russia’s vision of global go-
vernance. These ideological differences be-
came more pronounced as Russia advocated
for multipolar international arrangements that
challenged the traditional Western-dominated
order.

Furthermore, Russia’s exclusion from G7
financial and monetary policy discussions
underscored its secondary status within the
group’s economic plans. The emergence and
growing prominence of alternative multilat-
eral platforms, particularly the G20 and
BRICS formations following the 2008 finan-
cial crisis, provided Russia with more suitable
venues for advancing its foreign policy objec-
tives and diminished the significance of the
G8 for Russia.

The second stage in the relations with
Russia: gradual disruption. The status-
related issues ultimately emerged as a signifi-
cant factor driving Russia away from its part-
ners within the Group. In response, the Krem-
lin undertook efforts to expand its influence
and adopt a more sovereign and assertive fo-
reign policy. Russia conducted military exer-
cises with China, suspended gas supplies to
Ukraine amid political disputes, and initially
opposed plans to impose multilateral sanctions
on Iran [Trenin, 2006: 92].

The 2008 Georgia crisis was a challenge
for the G7 partners. The conflict erupted due
to the American provocation of Russia by
plans of extending the Membership Action
Plan to Ukraine and Georgia at the NATO Bu-
charest Summit’. At first Germany and France,
perceived this plan skeptically, arguing that
Georgia and Ukraine were not ready for a
membership action plan and this would unnec-
essarily provoke Russia. However, later, Ger-
many’s chancellor Angela Merkel expressed
her support for Georgia’s membership pros-

events/president/news/38481
2025).

> Spetalnick M. Bush to press for Ukraine and
Georgia in NATO. // Reuters. URL: https://www.
reuters.com/article/world/bush-to-press-for-ukraine-and-
georgia-in-nato-idUSL01417062 (date accessed: 01.06.
2025).

(date accessed: 01.06.
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pect'. French President Nicolas Sarkozy, as the
rotating head of the European Council, de-
signed a ceasefire plan during the conflict and
pursued a more cautious approach to Russia.
President Bush noted that the G7 partners were
cooperating to bring about a resolution to the
crisis and expressed his support for Georgia®.
British Prime Minister Gordon Brown indi-
cated that if Russia wanted to be welcomed
into organizations such as the G§, WTO, and
OECD, it should adhere to the rules [Brown,
2008]. On August 28, the statement from the
foreign ministers’ meeting openly condemned
Russia for its recognition of Georgia’s seces-
sionist regions and its use of military force in
Georgia®.

The Georgian crisis disrupted the founda-
tion of G7-Russia relations, although it did not
entirely dismantle them. By late 2013 and
early 2014, the crises in Ukraine led to a spiral
in relations with Russia. On March 3, 2014,
the G7 partners condemned Russia for its ac-
tions in Ukraine and suspended their participa-
tion in the G8".

As the crisis unfolded, the reactions of the
G7 partners intensified, although they were not
uniform. In March 2014, the U.S. President
issued Executive Orders 13660°, 13661°,
13662 authorizing the U.S. Department of the
Treasury’s Office of Foreign Assets Control
(OFAC) to include certain individuals in-
volved in the Ukraine crisis on the Specially
Designated Nationals and Blocked Persons
List (SDN List) and developed a Sectoral
Sanctions Identifications (SSI) list, identifying

" Merkel meets with Georgian president. / UPL
URL: https://www.upi.com/Top News/2008/08/17/Mer
kel-meets-with-Georgian-president/32911219011738
(date accessed: 01.06.2025).

? Bush G.W. Remarks on the Situation in Georgia.
URL:  https://www.presidency.ucsb.edu/documents/re
marks-the-situation-georgia (date accessed: 01.06.2025).

? Statement on Georgia by G7 Foreign Ministers.
URL: https://g7g20-documents.org/database/document/
2008-g7-japan-ministerial-meetings-foreign-ministers-
ministers-language-statement-on-georgia-by-g7-foreign-
ministers (date accessed: 01.06.2025).

*G7 Leaders Statement on the Situation in
Ukraine. URL: https://www.mofa.go.jp/press/release/
press3e_000014.html (date accessed: 01.06.2025).

> Executive Order 13660.

® Executive Order 13661.

7 Executive Order 13662.
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critical sectors of the Russian economy to in-
flict the most damage on the Russian economy
while mitigating spillover effects.

On March 17, 2014, the Council of the
European Union adopted a resolution imple-
menting restrictive measures against specific
individuals involved in the events in Crimea®.
The lists compiled by the US and EU exhibited
overlap to a certain degree. Notably, the con-
current adoption of sanctions by the EU and
the United States, along with the similar struc-
ture of these documents, signified a coordi-
nated approach to sanctions strategy from the
onset of the crisis.

The crash of Malaysia Airlines Flight
MH17 in July 2014 marked a turning point in
the development of sanctions against Russia.
President Obama regarded the disaster as a
«wake up call for Europe» to enforce stricter
sanctions against Russia’. Germany and Fran-
ce had been actively involved in the Norman-
dy Format negotiations since June, and they
feared that imposing harsh sanctions could un-
dermine diplomatic efforts. On July 31, 2014,
the EU Council adopted a sanctions measure
that restricted the transfer of dual-use goods to
Russia'.

The G7 issued multiple formal commu-
niques, announcing their collective withdrawal
from the G8 summit and support to Ukraine
through economic means by facilitating the
negotiation of agreements within the IMF, the
World Bank, and the EU'". On March 12, the
G7 accused Russia of breaching the UN Char-
ter, the Helsinki Final Act, and other treaties
with Ukraine. Although this declaration served
as an open denunciation, it did not indicate any
intention to implement economic sanctions
against Russia'”.

¥ Council Regulation 269/2014.

? Pawlak J. Grieving Dutch minister made Europe
re-think Russia sanctions // Reuters. URL: https://
www.reuters.com/article/idUSKBNOFUILS (date ac-
cessed: 01.06.2025).

' Council Regulation 833/2014.

' Statement by G7 Nations. URL: https://g7g20-
documents.org/database/document/2014-g7-brussels-bel
gium-leaders-leaders-language-statement-by-g7-nations
(date accessed: 01.06.2025).

12 Statement by G7 Leaders on Ukraine. URL:
https://g7g20-documents.org/database/document/2014-
g7-brussels-belgium-leaders-leaders-language-statement-
by-g7-leaders-on-ukraine (date accessed: 01.06.2025).
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At their 24-25 March 2014 meeting, the
G7 first explicitly mentioned the sanctions
against Russia. The participants underscored
their intention to employ «coordinated sec-
toral sanctionsy»'. Days prior to this meeting,
the EU member states had articulated their
plan to adopt «targeted measures» and «eco-
nomic, trade, and financial restrictions»; how-
ever, there was no explicit reference to sectoral
sanctions at that time®. The implementation of
sectoral sanctions by the EU occurred post-
MH17 incident and following calls for more
stringent measures from the U.S. President.
Even then, the EU’s sectoral sanctions re-
mained narrowly scoped, primarily confined to
specific technologies and the oil industry.

As observed by [Meissner, Graziani,
2023], between 2014 and 2022, the EU priori-
tized targeted restrictive measures—chiefly as-
set freezes and travel bans—over broader eco-
nomic sanctions. In contrast, the EU measures
in the post—2022 period have been markedly
more expansive. Since 2022, humanitarian
concerns in the EU’s sanctions system have
been eclipsed by other priorities. Prior to the
events of February 2022, the sanctions im-
posed by the United States and Europe dif-
fered in their objectives. European sanctions
were more targeted, designed to achieve spe-
cific aims, whereas U.S. sanctions, from the
outset of the 2014 Crimea crisis, pursued a
broader array of goals [Tumodees, 2018].

In August 2017, President Trump enacted
the Countering America’s Adversaries Thro-
ugh Sanctions Act (CAATSA), which, among
many other measures, encompassed restric-
tions on the Nord Stream 2 gas pipeline. This
significantly impeded the construction process
and precipitated disagreements between the
U.S. and the EU.

During the Gradual Disruption period, the
G7, while criticizing Moscow’s actions in
Ukraine, maintained diplomatic channels and
stressed existing and potential areas of coordi-
nation. For instance, in April 2017, the G7 for-
eign ministers acknowledged shared interests
with Russia across several domains, including

"G-7 Leaders’ statement on Ukraine. URL:
https://g7g20-documents.org/database/document/2014-
g7-brussels-belgium-leaders-leaders-language-g-7-leaders-
statement-on-ukraine (date accessed: 01.06.2025).

>EUCO 7/1/14.
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counter-terrorism, extremism, migration chal-
lenges, non-proliferation, the resolution of re-
gional crises, and environmental issues’. How-
ever, both the foreign ministers’ communique
and the leaders’ communique, issued on May
27, 20174, stipulated that restrictive measures
and sanctions would remain contingent upon
Russia’s adherence to the «principles of the
rules-based international order» and its im-
plementation of the conditions of the Minsk
Agreements.

The third stage in the relations with
Russia: intense hostility. After Joe Biden
took office in early 2021, the G7 began stress-
ing the need to protect democratic institutions,
frequently hinting at outside interference’. At
the same time, the White House toughened its
line on Russia: Executive Order 14 024 pro-
hibited, as of 14 June 2021, any primary-
market issuance of ruble-or-non-ruble-deno-
minated bonds by the CBR, National Welfare
Fund, or Ministry of Finance, citing Moscow’s
alleged efforts to undermine democratic proc-
esses in the United States and its allies®. Ex-
ecutive Order 14039 further tightened restric-
tions on Russian energy pipeline projects to
Europe7.

Concerns regarding European energy se-
curity and dependency on Russia had existed
among American policymakers since the early
1980s [Blinken, 1987]; nevertheless, the tim-
ing and nature of these measures significantly
escalated tensions with Russia. A retrospective
glance may bring to mind that this adversarial
stance resembles a containment strategy,
marked not only by individual punitive actions
but also by consolidating Western allies
around rhetoric emphasizing the defense of

3 Joint Communique. URL: https://g7g20-docu
ments.org/database/document/2017-g7-italy-ministerial-
meetings-foreign-ministers-ministers-language-joint-com
muniquetfsection-13 (date accessed: 01.06.2025).

*G7 Taormina Leaders’ Communique. URL:
https://g7g20-documents.org/database/document/2017-
g7-italy-leaders-leaders-language-g7-taormina-leaders-
communique (date accessed: 01.06.2025).

> Defending democracy from foreign threats and
championing shared values. URL: https://g7g20-docu
ments.org/database/document/2021-g7-united-kingdom-
ministerial-meetings-development-ministers-ministers-
language-defending-democracy-from-foreign-threats-and-
championing-shared-values (date accessed: 01.06.2025).

% Executive Order 14024,

7 Executive Order 14039.
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democracy and opposition to alleged electoral
interference.

Starting with the latter half of 2021, the ten-
sion increased gradually. The primary reason
was the deadlock over the Minsk Agreements,
which Ukraine demonstrated reluctance and un-
willingness to implement. This impasse placed
the G7 partners in a contradictory position: on
February 19, 2022, the G7 foreign ministers’
statement emphasized «Ukraine’s firm commit-
ment» to the Minsk Agreements'. Yet, earlier in
the same month, Ukrainian President Zelenskyy
explicitly expressed dissatisfaction with all clau-
ses of these agreements’. Each side accused the
other of failing to fulfill its respective commit-
ments under the Minsk Agreements.

On 26 February 2022, the G7 leaders, ex-
cept Japan, announced their intention to im-
plement coordinated economic sanctions aga-
inst Russia, which included measures such as
the exclusion of Russian banks from the
SWIFT messaging system, the immobilization
of the CBR’s assets, and the establishment of a
task force to identify and sanction political and
business figures closely associated with the
Russian government’. Within the first two
packages of restrictive measures, the EU
adopted a range of individual economic and
diplomatic sanctions, including import bans
and export controls targeting specific products
and technologies. On 28 February 2022, the
European Council enacted a regulation prohib-
iting transactions with the CBR and freezing
its assets’. On the same day, the OFAC im-
plemented equivalent measures’. Shortly

' G7 Foreign Ministers Statement on Russia and
Ukraine. URL: https://g7g20-documents.org/database/
document/2022-g7-germany-ministerial-meetings-foreign-
ministers-ministers-language-g7-foreign-ministers-state
ment-on-russia-and-ukraine (date accessed: 01.06.2025).

? 3e/IeHCKHMIA 3asBHII O HEJIOBOILCTBE BCEMH TTyHK-
tamu MuHCKHX cornamenuit. / PBK. URL: https://
www.rbc.ru/rbefreenews/61fal 5¢09a7947¢712b3d0dd
(mara obpamenus: 01.06.2025).

? Joint Statement on further restrictive economic
measures. URL: https://ec.europa.eu/commission/press
corner/detail/en/STATEMENT 22 1423  (date ac-
cessed: 01.06.2025).

* Official Journal of the European Union // Legis-
lation. 28.02.2022. Vol. 65. L. 57. URL: https:/
eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=0J:
L:2022:057:FULL (date accessed: 01.06.2025).

> Treasury Prohibits Transactions with Central
Bank of Russia and Imposes Sanctions on Key Sources
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thereafter, Japan joined the initiative, complet-
ing the group of seven nations’.

Implementing the SWIFT ban proved to be
a more complex endeavor than freezing the ac-
counts of the CBR. Although the United States
and European countries publicly announced
their intention to impose a selective ban on Rus-
sian banks on 26 February, the partners had not
yet reached a consensus on the matter. As then-
US President Joe Biden stated during a press
conference, the American and European posi-
tions differed: the U.S. advocated for a compre-
hensive ban on all Russian banks, whereas
European countries favored a more selective
approach’. European hesitation primarily stem-
med from their dependency on Russian energy
resources, as a full SWIFT ban would disrupt
the payment mechanism.

Eventually, the EU opted for a selective
strategy, excluding certain major banks from
the SWIFT system®. Notably, Sberbank — Rus-
sia’s largest bank and Gazprombank, which
plays a key role in facilitating energy-related
transactions, were not included.

The meeting of energy ministers on
10 March 2022 addressed the issue of some
G7 members’ dependency on Russian energy
supplies’. The issue of energy dependency was
a key topic at the G7 Leaders’ Summit in El-
mau. The member states pledged to phase out
their reliance on Russian energy and to mini-
mize strategic dependencies'’. Between Janua-

of Russia’s Wealth. URL: https://home.treasury.gov/
news/press-releases/jy0612 (date accessed: 01.06.2025).

® Japan freezes assets of Russia’s central bank as
part of new sanctions // Reuters. URL: https://www.
reuters.com/world/europe/japan-freezes-assets-russias-
central-bank-part-new-sanctions-2022-03-01 (date ac-
cessed: 01.06.2025).

" Pseladakis D. How the U.S. could tighten sanc-
tions on Russia. // Reuters. URL: https://www.reuters.
com/world/how-us-could-tighten-sanctions-russia-2022-
02-25 (date accessed: 01.06.2025).

8 Official Journal of the European Union. Legisla-
tion, Vol. 65, L 63. 02.03.2022. URL: https://eur-
lex.europa.eu/legal-content/EN/TXT/PDF/?uri=0J:L:20
22:063:FULL (date accessed: 01.06.2025).

’G7 Energy Ministers Joint Statement. URL:
https://g7g20-documents.org/database/document/2022-
g7-germany-ministerial-meetings-energy-ministers-minis
ters-language-g7-energy-ministers-joint-statement (date
accessed: 01.06.2025).

' Elmau Leaders’ Communique. URL: https:/g7g
20-documents.org/database/document/2022-g7-germa
ny-leaders-leaders-language-g7-leaders-communique
(date accessed: 01.06.2025).
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ry and November 2022, the EU’s natural gas
imports from Russia declined by 64 billion
cubic meters comPared to the same period in
the previous year . This substantial reduction
in gas purchases, however, did not correspond
to a decreased expenditure and, due to rising
prices, the EU ended up spending more than
three times as much on natural gas compared
to the previous year”.

In addition to the diversification measures
undertaken by the EU, in late September 2022
multiple leaks were detected at various points
along the Nord Stream pipelines. Although the
exact cause of the leaks was never officially
confirmed, the possibility of sabotage was re-
peatedly raised. Russia’s ambassador to the
United Nations, Vassily Nebenzia, cast suspi-
cion on the United States’.

Another significant attempt to curtail Rus-
sia’s revenue focused on its oil product ex-
ports. Prior to the COVID-19, Russia ac-
counted for approximately 24-25% of the
EU’s (including the UK at the time) total im-
ports of oil and petroleum products, making it
the largest supplier of these products to Eu-
rope’. On 3 June 2022, the EU adopted its
sixth package of sanctions, which included a
ban on seaborne crude oil and petroleum pro-
ducts’.

During the Leaders’ Summit in Elmau,
the G7 countries aligned with the EU’s ap-
proach by adopting similar measures targeting
the transportation of Russian seaborne crude
oil, prohibiting the sale «at or below a price to

" EU energy security and the war in Ukraine: From
sprint to marathon. URL: https://www.europarl.europa.
eu/RegData/etudes/BRIE/2023/739362/EPRS_BRI(2023)
739362 EN.pdf (date accessed: 01.06.2025).

% Zeniewski et al. Europe’s energy crisis: What
factors drove the record fall in natural gas demand in
20227 // IEA. URL: https://www.iea.org/commentaries/
europe-s-energy-crisis-what-factors-drove-the-record-
fall-in-natural-gas-demand-in-2022  (date  accessed:
01.06.2025).

* Gardner T., Lewis S. US has much to gain from
Nord Stream damage, Russia says at U.N. // Reuters.
URL: https://www.reuters.com/world/us-has-much-gain-
nord-stream-damage-russia-says-un-2022-09-30  (date
accessed: 01.06.2025).

* Eurostat. URL: https://ec.europa.eu/eurostat/data
browser/product/page/NRG_IND IDOOIL (date acces-
sed: 01.06.2025).

>EU adopts sixth package of sanctions against
Russia. URL: https://ec.europa.eu/commission/pressco
rner/detail/en/ip 22 2802 (date accessed: 01.06.2025).
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be agreed in consultation with international
partners»®. Subsequently, the G7 countries set
the price cap at 60 U.S. dollars per barrel for
Russian crude oil.

Despite the comprehensive measures
adopted by the G7 countries, Russia has man-
aged to identify loopholes and adapt to the
challenging circumstances. Although the price
cap proved to be a more effective measure
than a complete ban might have been, [Car-
doso et al., 2025] suggest that the price set by
the coalition was suboptimal, however raising
it to 69$ could improve its efficiency.

Conclusion. Since its inception, the G7
has retained certain defining characteristics,
the most significant being its structure as an
informal forum rather than a formal organiza-
tion—a platform based on summitry. While the
group has consistently centered its focus on
international finance and the global economy,
its role has evolved over time. With the spread
of globalization, this informal structure in-
creasingly adopted a broader global gover-
nance mission.

Throughout its existence, the G7 has ge-
nerally maintained a cautious stance toward
the coercive use of economic instruments for
short-term political objectives. This position
can be attributed to various factors, including
its informal institutional structure, emphasis on
finance and trade, promotion of open markets,
and the prevailing neoliberal ideology for
much of its history. A notable exception to this
restraint has been the group’s support for
United Nations sanctions and measures target-
ing terrorist organizations.

This study shows that the evolution of the
G7 and its response to Russia’s actions reflects
broader changes in Western institutional adap-
tation and geopolitical priorities. It illustrates
the dynamics between sanctions mechanisms
and strategic orientation, suggesting that the
G7 has evolved from a consultative forum to a
more assertive actor. It is noteworthy that the
most assertive posture adopted by the group to
date has targeted a former member. Nonethe-

Elmau Leaders’ Communique. URL: https:/
g7g20-documents.org/database/document/2022-g7-ger
many-leaders-leaders-language-g7-leaders-communique
(date accessed: 01.06.2025).
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less, it follows its own logic: during the Tenta-
tive Cooperation period, the G7 countries fa-
cilitated Russia’s entry into the world econ-
omy, but they also imposed certain conditions.
During Gradual Disruption, bolstered by in-
creased capacity and internal stability, Russia
signaled its unwillingness to remain a subordi-
nate participant within the Western-led system.
Notably, President Vladimir Putin, during the
2024 Valdai Discussion Club, recalled his ex-
periences at G8 summits, emphasizing how the
G7 countries would convene separately be-
forehand to discuss critical matters, including
those concerning Russia'.

The West’s reluctance to accept Russia as
an equal partner—and its failure to resolve
status and security concerns—gradually shaped
Moscow’s relations with the G7. In the period
of Intense Hostility, Russia undertook risks
and exerted significant efforts to safeguard its
interests. In response, the G7 initiated an eco-
nomic war with extensions into proxy armed
conflict aimed at constraining Russia’s strate-
gic capabilities. Nevertheless, with the onset of
Donald J. Trump’s second presidential term,
there is potential for significant shifts in the
sanction regime, U.S.-Russia relations, and the
structural dynamics of the G7 itself.
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