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Heli Simola

The shift in Russian trade during a year of war

Abstract

This note examines changes in Russia’s foreign trade during the past year. We discuss general trends
in Russia’s trade based on estimates constructed from mirror statistics and developments in EU-
Russia trade. The detailed analysis of Russia’s technology imports includes a selection of goods
subject to EU export restrictions. We find substantial fluctuations in Russia’s trade flows and changes
in its geographical structure. EU trade with Russia has generally declined substantially and Russia is
not an important export market for most EU countries. Our findings suggest that Russia has been
unable to find viable substitutes for many EU imports at the aggregate level and most individual
technology goods subject to EU export restrictions. Other countries have stepped into the breach and
increased their exports to Russia, and in the case of certain products, their exports even exceed the
comparable imports lost from the EU.

Keywords: Russia, Ukraine, trade, sanctions
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1. Introduction

Russia’s brutal invasion of Ukraine in February 2022 generated massive fluctuations in Russia’s
foreign trade. The war, resulting restrictions on trade, financial and transport flows, as well as
corporate self-sanctioning, strongly affected both Russia’s imports and exports. Tracking Russia’s
trade developments has become harder due to the limited availability of Russian trade data. This note
updates our alternative estimates for Russia’s trade flows presented in two previous studies (Simola,
2022a; Simola, 2022b) and compares them to the official figures, as well as extends the analysis of
recent developments in Russia’s trade.

While we find that as of February 2023, the value of Russian goods exports and imports was down
overall on-year by 20 %, we also note that China’s share of Russia’s trade has increased. EU trade
with Russia has generally declined, but there is variation across countries and product groups.
Russia’s share has declined substantially in the trade of most EU countries and Russia is an
unimportant export market for most EU countries.

Our analysis of trade developments of the goods subject to EU sanctions suggests that Russia has
been unable to substitute most lost EU imports with imports from other countries at both the aggregate
level and for many individual goods. Imports of certain goods from non-EU countries, however, have
increased. The amount of imports of certain products even exceed that of the lost EU imports.

This note is structured as follows. Section 2 depicts general trends in Russia’s foreign trade during
the past year comparing the official figures and proxy estimates constructed from mirror statistics.
Section 3 examines trade between Russia and the EU more closely. Section 4 considers Russia’s
technology imports with a special focus on goods subject to EU export restrictions. Section 5
summarizes the analysis.

2. Russia’s foreign trade developments

Tracking Russia’s trade developments became more difficult after Russia’s invasion in Ukraine:
Russian customs ceased to publish foreign trade statistics and the Central Bank of Russia only
provided figures on a quarterly basis as a total aggregate for exports and imports of goods and
services. Recently, publication of some trade statistics has been resumed. Data availability is still
limited and some suspicions on the reliability of Russian statistics have arisen.

For more detailed analysis, we have constructed proxy indicators for Russia’s trade development
based on mirror data, i.e. trade statistics of key trading partners (Simola, 2022a). Our narrow proxy,
which uses more recent data, covers a smaller set of countries,! and is based on trade statistics
collected from national sources. We construct also a wider proxy that covers substantially all
countries that export to Russia, but it is available only with a longer lag. It is based on data provided
by the IMF. Similar indicators have been used for the evaluation of Russia’s current situation by e.g.
Darvas & Martins (2022). Our results are well in line with their findings.

2.1 Russian goods imports declined sharply in 2022

Russia’s imports declined sharply in spring 2022 after Russia’s invasion of Ukraine (Figure 1A).
Imports staged a notable recovery last summer, but that recovery has stalled in recent months. All our

L Our narrow proxy includes the EU27 countries, the US, the UK, Switzerland, Japan, South Korea, Taiwan, China, Hong
Kong, Thailand, Vietnam, Malaysia, India, Kazakhstan, Turkey, Brazil, and Mexico.
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indicators point to similar developments, although there are also some differences. Both the official
figures from the CBR and our narrow import proxy suggest that the value of Russia’s goods imports
was down about 20 % y/y in February 20232, Taking into account the high inflation many exporting
countries have experienced during past year, the decline was likely even higher in volume terms.

The developments between our narrow estimate and the official CBR figures differ somewhat,
however, for the latest months. Therefore we also construct a wider proxy covering practically all
countries exporting to Russia. This indicator is available only with a longer lag than our narrow proxy.
The wider proxy evolves more closely in line with the official CBR figures than the narrow proxy,
apparently due to the country coverage. For example, most CIS countries are excluded from the
narrow estimate.

Comparing the level of imports indicated by the official figures and the wide proxy shows a large
change during past months, however. In principle, the wide proxy should capture Russian goods
imports quite well due to its extensive country coverage®. In 2015-2021, the wide proxy accounted
on average for 91 % of the value of the official import figure. In 2022, this ratio was only 78 % on
average. The reasons for the higher discrepancy are not clear, but obviously the latest data is still
preliminary and can be subject to revisions.

Figure 1. A) Russia’s monthly development of goods imports on the basis of the official CBR statistics and
wide and narrow proxies. B) Geographical distribution of Russian goods imports in December 2021 and 2022
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Sources: Macrobond, Eurostat, UN Comtrade, IMF DOTS, Central Bank of Russia.

Examining the geographical distribution of Russia’s imports with our wider proxy indicator, we
see that the geographical structure of Russian imports has changed substantially since the invasion of
Ukraine (Figure 1B). The share of EU and other sanctioning countries has declined. The share of EU
has declined from 33 % to 20 % between December 2021 and December 2022. China’s share, on the
other hand, climbed from 25 % to around 40 %. Turkey’s share of Russian imports rose from 2 % to
6 %.

2.2 Value of Russian goods exports reached a record high in 2022

The value of Russian goods exports reached record highs in the spring 2022 led by high commodity
prices (Figure 2A). The value of goods exports initially went in gradual decline, but began to drop
more sharply late in the year. Both our narrow proxy and the CBR official statistics suggest that the
value of exports was in January-February 2023 already down by about a third from a year earlier.

2 Calculated from seasonally adjusted series.
3 Both the export statistics and the CBR import statistics are also expressed in free-on-board (FOB) terms.
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In general, all indicators imply very similar trends in Russian exports. Even in level terms, the
ratio between the CBR figures and our wider proxy is relatively stable. In 2015-2021, the value of
the wide proxy was on average 2 % higher than the CBR figure, while in 2022 the average was 4 %.
This could reflect higher transport costs* for Russia’s key export items, like crude oil, due to
reorientation of exports to more distant markets.

Figure 2. A) Russia’s monthly development of goods exports on the basis of the official CBR statistics and
wide and narrow proxies. B) Geographical distribution of Russian goods exports in December 2021 and 2022
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The geographical distribution of Russian exports has changed substantially (Figure 2B), with the
shares of sanctioning countries declining. Between December 2021 and December 2022, the EU share
nearly halved to about 20 %, while the shares of China, India, Turkey and CIS countries increased.
At end-2022, China accounted for 20 % of Russian goods exports, while Turkey and India each
accounted for about 10 %.

3. EU trade with Russia has collapsed

Russia, an important trading partner for some EU countries before the invasion of Ukraine, has since
seen its trade with the EU decline substantially. The contraction in trade reflects many factors, with
considerable variation across individual EU countries.

3.1 EU exports to Russia fall to historical lows

EU exports to Russia have declined due to EU restrictions on exports, financial flows and transport,
as well as unilateral decisions by European corporations to cease business with Russia and declining
demand in Russia from the economic downturn. According to the European Commission, EU
restrictions on exports to Russia that were in force in February 2023 covered about 36 % of the value
of EU exports to Russia in 2021°.

Exports from the EU to Russia, which dropped sharply immediately after Russia’s invasion, only
recovered slightly thereafter (Figure 3A). The value of goods exports from the EU27 to Russia was
down 50 % y/y in February 2023 and nearly 40 % for all of 2022. The value of exports since the

4 The wide proxy is calculated from import statistics in Costs Including Freight (CIF) terms due to data availability
reasons, while Russian export statistics are reported in FOB terms.
5 The tenth package of sanctions was adopted at end February 2023, extending this share to 49 % of exports (2021 data).
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invasion is less than half of value of exports a decade earlier (2012). The current decline was much
stronger than after Russia’s illegal annexation of Crimea or during the covid pandemic.

The product structure of EU exports to Russia has also changed after Russia’s invasion (Figure
3B). The largest decline was seen in the category of machinery, electrical and transport equipment, a
category that accounted for nearly 50 % of EU exports to Russia in 2021, but just 30 % at end of
2022. While restrictions on exports to Russia apply to goods in this category, they only cover a limited
number of such goods.

The shares of chemical products and food in have increased in EU exports to Russia.
Pharmaceutical products have driven the increase in the chemicals category, accounting for over half
of chemical exports by the end of 2022. The value of food exports was up 7 % y/y in December 2022.
This increase might reflect at least partly higher raw material prices.

Figure 3. A) The value of EU goods exports to Russia in 2012-2023. B) EU goods exports to Russia by
product category in 2021 and December 2022
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Source: Eurostat.

Export trends vary substantially across EU countries. Exports of most countries dropped sharply
(Figure 4A). In February 2023, the value of exports was down by more than 50 % from the 12-month
average preceding the war for about half of the EU countries. On the other hand, exports actually
increased in some countries. This applies particularly to Slovenia, which exports to Russia were in
February 2023 nearly twice higher compared to the pre-war level. Much of this growth came from
increased exports of chemical products, which may largely reflect higher commodity prices. Some
growth was also seen in exports from Latvia, Bulgaria and Croatia.

As noted, Russia is not an important export market for most EU countries. Russia’s share in the
total goods exports was less than 1.5 % for the majority of countries in December 2022. In relative
terms, Russia is still the most important export market for Baltic countries. Russia’s share in Latvian
exports remained practically unchanged at around 11 % in 2022.
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Figure 4. A) Change in the value of exports to Russia (February 2023 vs. pre-war average). B) Share of
Russia in total goods exports in 2021 and December 2022
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Source: Eurostat.

3.2 EU imports from Russia turned to decline in 2022

The value of EU imports from Russia initially remained at a high level during spring 2022 due to a
spike in commodity prices. By autumn, import values were plummeting and in February 2023 imports
were down by 75 % y/y (Figure 5A). By February, the value of imports was slightly below the trough
of the first wave of the Covid-19 pandemic in spring 2020.

The decline in imports reflects EU import restrictions, voluntary decisions of companies,
gradually falling commodity prices, and Russia’s own decision to cut gas exports to the EU. The EU
has now imposed import restrictions on most of Russia’s key exports other than natural gas. As the
restrictions on crude oil only entered into force in December 2022 and the bans on petroleum products
only in February 2023, their effect is visible only in the most recent months. Restrictions on timber,
steel products, and coal were implemented in July-August 2022. In any case, many European
companies reduced their reliance on imports from Russia before the official restrictions went into
effect.

The product structure of EU imports from Russia has not changed much during the past year,
although the share of mineral fuels in imports increased to 75 % in December 2022. The value of
imports declined in all main product categories. The EU has, however, cut other imports from Russia
more heavily than its most crucial imports, i.e. mineral fuels. The effect of import restrictions on
mineral fuels was not entirely visible yet in December data and certain EU countries have received
exemptions from these restrictions.

Bank of Finland Institute for Emerging Economies (BOFIT) 8 BOFIT Policy Brief 9/2023
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Figure 5. A) The value of EU goods imports from Russia in 2012-2023. B) EU goods imports to Russia by
product category in 2021 and December 2022
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Source: Eurostat.

The trends in imports from Russia across EU countries are even more varied (Figure 6A). For most
countries, the value of imports has declined substantially from the pre-war level. In February 2023,
the value of imports was down by more than 70 % from the 12-month average preceding the war for
about half of the EU countries. In contrast, the value of Hungarian imports from Russia was up by
nearly 70 % in February 2023 from the pre-war level. Hungary has received exemptions from EU
import restrictions on Russian crude oil and petroleum products.

Most EU countries are not dependent on imports from Russia at the aggregate level. Russia’s
share has declined in the total imports of most EU countries (Figure 6B). Russia accounts for more
than 5 % of total imports in only four EU countries (Greece, Latvia, Bulgaria and Hungary). In the
imports of the largest EU economies, Germany and France, Russia’s share is only about 1 %.

Figure 6. A) Change in the value of imports from Russia (February 2023 vs. pre-war average). B) Share of
Russia in total goods imports in 2021 and December 2022
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Note: In panel A, change is calculated as the February 2023 value compared to the 12-month average preceding
Russia’s invasion (March 2021-February 2022) from seasonally adjusted data. In panel B, total imports includes both
intra-EU and extra-EU imports.

Source: Eurostat.
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4. Russian imports of technology and sanctioned goods dropped sharply

Mirror trade estimates suggest that Russia’s technology imports declined sharply immediately after
Russia’s invasion of Ukraine. Imports recovered gradually in following months, but were still about
30 % lower y/y in December 2022. Technology imports from all sanctioning countries also declined
substantially. The value of technology imports from China was up 7 % y/y in December. Imports of
motor vehicles more than doubled, while imports of electronic equipment were 20 % lower.
Technology imports from Turkey more than doubled and sharp growth was recorded across all
technology product groups.

Figure 7. A) Proxy for Russian technology imports. B) Change in the exports of technology products to Russia
by selected countries

10 USD billion / month (seasonally adjusted) 300 Change in export value in Dec 2022, % yly
9 AA 250
/ "\ 200
8 A v 150
7 -~ VAVA\‘ e
'\ / 100
6 vA\J N’ 50
5 \ / 0 I =
4 vV -50
3 -100
2 -150
EU China Turkey
é | Machinery @ Electronic equipment
2019 2020 2021 2022 m Motor vehicles = Optical etc. Equipment

Note: Proxy for technology imports is based on export data from the EU, US, Japan, Korea, China, and Turkey.
Technology imports cover HS groups 84, 85, 87 and 90. All data underlying the figures are seasonally adjusted.
Sources: Eurostat, Macrobond, UN Comtrade.

4.1 Analyzing trade flows of sanctioned goods is very complicated

Restrictions imposed by the sanctioning countries on exports to Russia largely focus on technology
goods. Despite severe data limitations, we attempt to examine the extent to which Russia has been
able to find substitutes for sanctioned technology products.

The EU reference list for export restrictions is compiled on 8-digit level of the Combined
Nomenclature (CN) classification. The reference list is only indicative as even for a very specific 8-
digit category not all products are necessarily sanctioned. National foreign trade statistics are identical
across countries only in the less detailed 6-digit level. For example, in Chinese statistics many 8-digit
product lines which fall under EU sanctions are missing (i.e. these goods are classified under other
product lines).

For some 6-digit product categories practically all 8-digit subcategories are sanctioned, but for
other categories sanctions apply only to certain sub-categories. To complicate things even more, there
is some variation in the implementation of sanctions across products. Some restrictions were imposed
immediately after the invasion in February, but sanctions were extended to other products later.
Moreover, there are some changes in the Harmonized System (HS) product classifications applied in
2021 and 2022 that complicate comparison. For China, only value data is available so we cannot
distinguish changes in price and quantity.

To better focus on sanctioned products, we consider only those 6-digit categories for which the
EU exports to Russia declined more than 75 % y/y in March-December 2022. It is likely that most
products in such categories are sanctioned, but obviously we cannot rule out possible exceptions. We
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focus on technology products and specifically product groups 84, 85 and 90 which cover most of the
products listed in the reference list of EU sanctions.

Thus, our analysis covers 84 product lines in the 6-digit level and 2 product lines in the 4-digit
level (as defined in the EU reference materials) that include products that are under EU sanctions.
We then look at China, Turkey and Kazakhstan — the countries that report substantial increases in
exports to Russia. We include Hong Kong to account for the possibility that some Chinese goods
might have been exported via Hong Kong. For simplicity, below we refer to the combined exports of
the EU, China, Hong Kong, Turkey, and Kazakhstan as Russia’s imports.

4.2 Russia has generally failed to find substitutes for EU sanctioned goods

The total value of Russian imports of our focus goods has declined substantially (Figure 8). In March-
December 2022, the value was down by 55 % y/y. The value of EU exports declined by more than
90 %, Hong Kong exports by nearly 70 %, and Chinese exports by 10 %. In contrast, the value of
Kazakh exports was 40 times higher and the value of Turkish exports three times higher. Kazakh and
Turkish exports also increased in volume terms, although more moderately than in value terms.
Nevertheless, the values of Kazakh and especially Turkish exports were small compared to the lost
flows from the EU and China.

Figure 8. Aggregate value of the proxy indicator for EU sanctioned goods in March-December 2021 and 2022
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Sources: Eurostat, national statistics, UN Comtrade.

There is some variation across goods. For those product categories that were largest in the EU
exports to Russia, Russia’s total imports have declined substantially (Figure 9, upper row). The value
of imports was down by 50-80 % y/y in March-December. Imports from Turkey and Kazakhstan
increased sharply in all of these product categories, but volumes were limited. Imports from China
and Hong Kong increased for some products and declined for others. Similar trends are seen for most
products considered here.

We see a very different trend for certain products. Despite a sharp fall in EU exports, Russia’s
total imports have even grown due to substitution from China in particular. This applies e.g. to certain
optical instruments for measuring and instruments for measuring electrical quantities (Figure 9, lower
row). On the other hand, a strong increase in Chinese exports of data processing units has not been
able to compensate for the fall in exports from Hong Kong.
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Figure 9. Exports of certain products to Russia in March-December 2021 and 2022
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Sources: National statistics, UN Comtrade, authors’ calculations.

At the aggregate level and for most of these goods, our analysis based on 86 products that proxy
EU sanctioned goods suggests that Russia has been unable to find substitutes from other countries to
make up for the lost imports from the EU. Nevertheless, exports of many of these products have
increased from several countries. For certain products, Russia’s total imports have even increased
despite sanctions. Our findings are largely in line with the results of the econometric analysis of
Chupilkin et al. (2023).

Our analysis cannot say anything on whether the increase in exports reflects supply of domestic
goods or re-export of foreign goods. Re-export of EU goods would imply evasion of sanctions. The
results of Chupilkin et al. (2023) suggest that some rerouting of sanctioned goods may have occurred.
At the aggregate level, the volumes are limited, but for certain individual goods can be important.
Darvas & Martins (2022) also come to the conclusion that EU sanctions have not been circumvented
via third countries to any substantial degree. On the other hand, a study of the Free Russia Foundation
(FRF, 2023) suggests that sanction evasion is a problem for certain products.

It should be stressed that the above analysis is subject to many caveats. Our proxy covers only 86
technology product lines, so it is unclear how well these products proxy for all sanctioned products.
As sanctions are defined at a very disaggregate level, it is also difficult to disentangle the sanctioned
products from the statistics. Such disaggregation could also allow in some cases masking sanctioned
products by reporting them with different customs codes. For example, a recent study of detailed
Russian Customs data suggests that total Russian imports of semiconductors and electronic integrated
circuits have expanded sharply despite sanctions (FRF, 2023). While outright smuggling and other
illegal schemes are rarely identifiable from official statistics, sanctions arrangements are vulnerable
to evasion schemes. Preventing such schemes is essential for the effectiveness of sanctions.
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5. Concluding remarks

This note examined changes in Russian foreign trade since Russia’s invasion of Ukraine. We
examined trends in Russia’s total trade and trade between EU and Russia. Closer analysis was also
provided for Russia’s technology imports, particularly those goods subject to EU export restrictions.

Russia’s goods imports fell sharply in spring 2022, but recovered to some extent in following
months. In February 2023, the value of imports was still down by about 20 % y/y according to official
data and our alternative estimates. The geographical structure of Russian imports has also changed:
China now accounts even around 40 % of Russian imports.

Supported by high commodity prices, the value of Russia’s goods exports reached record levels
in spring 2022. The value of exports thereafter went into gradual decline. By the first months of 2023,
their value was down by a third from a year earlier. The geographical structure of Russian exports
has changed. China now accounts for 20 % Russia’s exports, While India and Turkey each account
for about 10 %.

EU exports to Russia declined sharply after the invasion of Ukraine. Although exports have not
ceased altogether, they have fallen to historically low levels. The export restrictions imposed by the
EU in 2022 equaled 36 % of the value of EU exports to Russia in 2021. Exports of most countries
and products have declined substantially. However, exports of some countries (e.g. Slovenia) and
some products (e.g. food and medical products) have increased. Russia is not a big export market for
most EU countries, accounting in most cases for less than 1.5 % of total exports at the end of last
year.

Russia’s technology imports have also declined substantially. Our estimate suggests that in
December 2022, the value of technology imports was down by about 30 % y/y. Technology imports
have dropped sharply from all sanctioning countries. Imports from China have slightly increased and
imports from Turkey soared. Turkey only provides a relatively small share of Russia’s total imports.

A closer look at goods subject to EU export restrictions suggests that Russia has not been able
to substitute for lost EU imports lost either at the aggregate level or for most individual goods. Exports
of goods under sanctions from other countries did rise in 2022, but the volumes were still limited.
Nevertheless, in a few cases they even exceeded the imports lost from the EU. Our analysis cannot
say if this growth is due to domestic supplies or re-export of foreign products. Overall, it is very
difficult to disentangle narrowly specified sanctioned products for statistical analysis.

Bank of Finland Institute for Emerging Economies (BOFIT) 13 BOFIT Policy Brief 9/2023
www.bofit.fifen



Heli Simola The shift in Russian trade during a year of war

References

Chupilkin, M., Javorcik, B. and Plekhanov, A. (2023). The Eurasian roundabout: Trade flows into
Russia through the Caucasus and Central Asia. EBRD Working Paper 276, February 2023.

Darvas, Z. and C. Martins (2022). The impact of the Ukraine crisis on international trade. Bruegel
Working Paper 20/2022.

Free Russia Foundation (2023). Effectiveness of US sanctions targeting Russian companies and
individuals. Free Russia Foundation, Washington 2023.

Simola, H. (2022a). Russian foreign trade after four months of war in Ukraine. BOFIT Policy Brief
5/2022.

Simola, H. (2022b). Can Russia reorient its trade and financial flows? BOFIT Policy Brief 7/2022.

Bank of Finland Institute for Emerging Economies (BOFIT) 14 BOFIT Policy Brief 9/2023
www.bofit.fifen



BOFlT PO|ICy Brief https://www.bofit.filen/publications/policy-brief/

2019 No1 Mariya Hake and Alice Radzyner: Western Balkans: Growing economic ties with Turkey, Russia and China
No2 likka Korhonen: Sanctions and counter-sanctions — What are their economic effects in Russia and elsewhere?
No3 Carsten Sprenger and Srdjan Todorovi¢: Corporate Governance of the Largest Russian Banks
No4 Heli Simola: Effects of external shocks on Russian economy

2020 No1 Laura Solanko: From reforms to stagnation — 20 years of economic policies in Putin’s Russia

No2 Riikka Nuutilainen and Jouko Rautava: Russia and the slowdown of the Chinese economy

No3 Le Xia: Lessons from China’s past banking bailouts

No4  Heli Simola: CO2 emissions embodied in EU-China trade and carbon border tax

No5 Jouko Rautava: Protektionismi ja uudistusvastaisuus estavat Intian nousun keskeiseksi globaaliksi taloustoimijaksi

No6 Heli Simola and Laura Solanko: Domestic and global economic effects of corona containment measures - Russia in international
comparison

No 7  Heli Simola: Vendjén talous koronan kourissa

No8 Christian Alexander Belabed and Thomas Theobald: Why the Chinese recovery will slow — some lessons from sectoral data

No9 Risto Herrala: Capital controls in an integrated world: A review of recent developments, policies and the academic debate

No 10 Vesa Korhonen: Chasing developments in Russia’s government budget

No 11 Heli Simola: Climate change and the Russian economy

No 12 Jinsok Sung: Implications of sectoral sanctions on Russia’s gas sector

No 13 Yin-Wong Cheung: A Decade of RMB Internationalization

No 14 Juuso Kaaresvirta, Eeva Kerola, Riikka Nuutilainen, Seija Parviainen ja Laura Solanko: Miten kaukana ilmastotavoitteista ollaan? -
katsaus Kiinan energiasektoriin

2021 No1 Julia Lintunen: An overview of China’s regional trade agreements

No 2 Heli Simola: The impact of Covid-19 on global value chains

No3 Seija Parviainen: Jiefang-kuorma-autosta Nio-séhkdautoon: Kiinan autoteollisuuden pitké marssi

No4 Juuso Kaaresvirta, Eeva Kerola, Riikka Nuutilainen, Seija Parviainen ja Laura Solanko: How far is China from hitting its climate
targets? — An overview of China’s energy sector

No5 Juuso Kaaresvirta and Helind Laakkonen: China as an international creditor

No6 Heli Simola ja Laura Solanko: Venajan dljy- ja kaasusektori globaalien energiamarkkinoiden murroksessa

No 7 Heli Simola and Laura Solanko: Russia’s oil & gas sector in global energy transition

No8 Jamie Barker and Risto Herrala: Assessing the mid-term growth outlook for the Indian economy

No9 likka Korhonen: Russia's growth potential post-COVID-19

No 10 Heli Simola: CBAM! — Assessing potential costs of the EU carbon border adjustment mechanism for emerging economies

No 11 Heli Simola: Long-term challenges to Russian economic policy

No 12 Juuso Kaaresvirta, Eeva Kerola ja Riikka Nuutilainen: Kiinan kiinteistdsektorin kriisiytymisen vaikutuksista Kiinan talouteen ja
euroalueelle

No 13 Juuso Kaaresvirta, Eeva Kerola and Riikka Nuutilainen: China'’s real estate sector and the impacts of its possible disorder on Chinese
economy and the euro area

2022 No1 VesaKorhonen: Russia's government budget swings around elections and recessions
No 2 likka Korhonen and Heli Simola: How important are Russia's external economic links?
No 3  Heli Simola: Made in Russia? Assessing Russia’s potential for import substitution
No4 Heli Simola: Trade sanctions and Russian production
No5 Heli Simola: Russian foreign trade after four months of war in Ukraine
No6 Aino Rdyské and Heli Simola: Russia’s technology imports from East Asia
No 7  Heli Simola: Can Russia reorient its frade and financial flows?

2023 No1  Lauri Heinonen and likka Korhonen: The effects of the war on the Ukraine economy: The situation at the end of 2022
No2  Heli Simola: Venajan 6ljy- ja kaasutulot ovat supistumassa jyrkasti tna vuonna
No3  Laura Solanko: Sotavuosi runteli Venajan rahoitusmarkkinoita
No4  Juuso Kaaresvirta, Eeva Kerola ja Riikka Nuutilainen: Suomen ja EU:n Kiinan-tuontiriippuvuuden tarkastelua
No5  Heli Simola: Consumed in China - Rebalancing China’s demand and Chinese imports
No6  Eeva Kerola: Taiwan — kokoaan merkittavampi saari
No7  Juuso Kaaresvirta, Eeva Kerola and Riikka Nuutilainen: Assessing the dependency of Finland and the EU on Chinese imports
No8  Heli Simola: What the literature says about the effects of sanctions on Russia
No9  Heli Simola: The shift in Russian trade during a year of war

http://www.bofit.fi « email: bofit@bof.fi
ISSN 2342-205X


https://www.bofit.fi/en/publications/policy-brief/

	BOFIT PB 9/2023
	Abstract
	1. Introduction
	2. Russia’s foreign trade developments
	2.1 Russian goods imports declined sharply in 2022
	2.2 Value of Russian goods exports reached a record high in 2022

	3. EU trade with Russia has collapsed
	3.1 EU exports to Russia fall to historical lows
	3.2 EU imports from Russia turned to decline in 2022

	4. Russian imports of technology and sanctioned goods dropped sharply
	4.1 Analyzing trade flows of sanctioned goods is very complicated
	4.2 Russia has generally failed to find substitutes for EU sanctioned goods

	5. Concluding remarks


