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Abstract
Over the last decade Kyrgyzstan absorbed two consecutive external shocks that fell on an already singular trade structure, combining extractive rent, commercial intermediation and migration dependence. This paper examines how the 2015 accession to the Eurasian Economic Union (EAEU) and the 2022 Russian invasion of Ukraine reshaped the country’s bilateral trade. Using harmonized BACI data and a stratified difference-in-differences design estimated with a Pseudo-Poisson Maximum Likelihood (PPML) estimator, trade is decomposed into four channels, exports and imports toward EAEU and non-EAEU partners, each further disaggregated at the HS2 sectoral level against a control group of ten neighboring economies. The accession produced a modest reorganization: limited trade creation in light manufacturing exports to the union, limited diversion in industrial inputs, and an intensification of extractive export specialization. After 2022 a distinct triangular pattern emerges on vehicles, machinery and electronics, the categories targeted by Western export controls, with large imports entering from outside the union and parallel exports leaving toward EAEU members. The two shocks are exogenous to Kyrgyz policy and reinforce the country’s singularity. The findings suggest Kyrgyzstan should treat post-2022 transit rents as temporary and channel them toward productive diversification.
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1. Introduction
Over the last decade, Kyrgyzstan absorbed two consecutive external shocks that fell on an already highly specific trade structure. In August 2015 the country acceded to the Eurasian Economic Union (EAEU), a customs union institutionally dominated by Russia, in February 2022, before the country had fully adjusted to the first shock, the Russian invasion of Ukraine and the Western sanctions regime that followed reshaped the entire trading environment of the union. This paper studies to what extent the two shocks altered the structure of Kyrgyzstan’s bilateral trade flows, and how the geopolitical shock of 2022 interacted with the structural dynamics of the 2015 accession.
Evidence on the EAEU accession is heterogeneous. Tarr (2016) shows that accession forced smaller members, Kyrgyzstan among them, to raise external tariffs to align with the Common External Tariff, while the tariff-redistribution formula generates a systematic net transfer toward larger members, he also shows that, given Kyrgyzstan’s heavy dependence on labor migration to Russia, the gains from labor mobility may outweigh the tariff-related losses, so that the welfare evaluation is distributional rather than purely commercial. Adarov (2023) finds that trade-creation effects following the union were initially significant but declined over time and varied sharply across members. Cieslik and Gursh (2022) identify both creation and diversion with an overall decline in total trade, while Cerqua et al. (2024) find limited early effects but more positive impacts at later stages of integration. The divergence in findings reflects that different methodologies can conclude to different results considering the EAEU.
Kyrgyzstan, however, is not a representative member of the union, and this is the point from which the present paper starts. Its economy is singular among several dimensions. First, exports are extremely concentrated: gold from the single Kumtor mine represented between 34% and 51% of total exports in the years before accession. Second, the country built, based on a liberal post-WTO tariff regime and a border with China, a large commercial-intermediation function, the Dordoy and Kara-Suu bazaars, re-exporting Chinese consumer goods toward Russia and Central Asia and capturing the margin generated by the tariff differential. Third, the economy is among the most remittance-dependent in the world, with transfers from migrant workers in Russia culminating at 30% of GDP. Extractive rent, intermediation margin and remittances, the three pillars, each exogenous to Kyrgyz policy, define a structural singularity that makes the country difficult to evaluate with the standard tools of customs-union analysis.
This singularity motivates the central question of the paper, formulated in two parts. First, to what extent did the 2015 EAEU accession alter the sectoral structure of Kyrgyzstan’s bilateral trade? Second, how did the 2022 geopolitical shock interact with the dynamics initiated by accession? Beyond the descriptive answer, we try to understand whether these two shocks reduced Kyrgyzstan’s structural singularity, by diversifying its export base and broadening its productive capacity, or whether they, on the contrary, deepened it. The treatment of both shocks within a single sectoral framework is the principal contribution relative to existing EAEU evaluations, all of which use data ending before or shortly after 2022 and remain largely aggregated.
The remainder of the paper is organized following this structure. Section 2 sets out the data, the control group and the stratified sectoral difference-in-differences specification. Section 3 reports the sectoral results channel by channel, while Section 4 discusses what the results imply and draws policy implications and perspectives for future research.
2. Research Methodology
The empirical strategy answers the research question through a sectoral, channel-stratified difference-in-differences (DiD) design. The logic is to compare the trajectory of Kyrgyzstan’s trade, sector by sector, with a control group of neighboring economies that did not accede to the EAEU, to identify potential divergences across sectors. Considering the number of sectors, we abandon the parallel-trends method and deny any causal interpretation with respect to the shocks, we rather observe differences following the accession.
2.1 Data
The analysis uses the BACI international trade database produced by CEPII, which provides harmonized bilateral trade flows at the HS2 (two-digit Harmonized System) chapter level. Among available trade databases, BACI applies a reconciliation procedure that resolves the systematic mismatches between flows reported by importers and exporters, an important property given the importance of informal trade with China for Kyrgyzstan. Trade values are expressed in current US dollars.
The reference period covers 2010 to 2014, the years 2008 and 2009 are excluded to avoid the fluctuations of the global financial crisis, whose effect was asymmetric on transition economies and particularly on Kyrgyzstan given its gold-dependent export base. The full estimation window runs from 2010 to 2024, so that both the accession and the war shocks fall inside the sample.
2.2 Treatment, Control Group and Channels
Kyrgyzstan is the single treated unit. The identification rests on a counterfactual logic: the control group must reproduce the trajectory that Kyrgyzstan’s trade would plausibly have followed had it not joined the union. The group is built from post-Soviet transition economies, which share structural similarities with Kyrgyzstan, complemented by Mongolia (a geographically and structurally comparable economy) and by the three Baltic states (retained despite their institutional divergence, as a trade-off accepting some heterogeneity in exchange for lower variance). The resulting control group contains ten economies: Tajikistan, Uzbekistan, Turkmenistan, Azerbaijan, Georgia, Moldova, Mongolia, Lithuania, Latvia and Estonia.
Trade is decomposed into four channels defined by the crossing of a direction and the partner zone (EAEU or non-EAEU): Export·EAEU, Export·nonEAEU, Import·EAEU and Import·nonEAEU. Each channel is estimated separately, allowing the unit and year fixed effects to vary freely across channels, since their sensitivity to common shocks is not assumed identical. The unit of observation for the sectoral specification is at the reporter-zone-HS2-year level.
2.3 Sectoral Specification
Within each channel, trade is disaggregated at the HS2 level. For each channel, the analysis retains the HS2 chapters that represent at least 1% of the channel’s total trade over 2010-2024, with a minimum annual mean of USD 1 million. The selection rule is applied over the full sample period rather than only on pre-treatment data, so that sectors that emerged after 2015 are not mechanically excluded. The estimating equation is:

Yᵢₜₕ = exp( β₁ₕ · DiDᵢₜ(EAEU) + β₂ₕ · DiDᵢₜ(War) + αᵢₕ + αₜₕ ) · εᵢₜₕ

where Yᵢₜₕ is the bilateral trade value of reporter i in chapter h in year t within the channel. The dummy DiD(EAEU) equals one for Kyrgyzstan in the years 2015 to 2021, and DiD(War) equals one for Kyrgyzstan in 2022 to 2024. The coefficient β₁ₕ captures the average effect of accession over the pre-war period, isolated from the war shock, β₂ₕ captures the effect over the war period relative to the pre-2015 baseline (it is not additive over β₁ₕ). The unit fixed effect αᵢₕ absorbs all time-invariant features of each reporter and chapter combination, including structural differences in trade orientation, the year fixed effect αₜₕ absorbs macroeconomic shocks common to all reporters within a chapter.
All models are estimated with the Pseudo-Poisson Maximum Likelihood (PPML) estimator, following Santos Silva and Tenreyro (2006). PPML is preferred over a log-linearized specification due to its consistency in the presence of heteroskedasticity and its accommodation of zero trade flows. Standard errors are clustered at the reporter level, and 95% confidence intervals are reported for each coefficient. Coefficients are therefore expressed in log-points.
Because Kyrgyzstan is, as mentioned, a singular economy with a specific trade structure, the coefficients should be read primarily as the magnitude and direction of the divergence between Kyrgyzstan and its control group, the neighbors’ economies, rather than as identified causal effects in every chapter.
3. Results
The sectoral decomposition reveals four distinct patterns describing a coherent reorganization of Kyrgyz trade across the two shocks. On the export side toward the union, a modest trade-creation pattern appears in light manufacturing. On the import side from outside the union, a sharp post-2022 increase concentrates on three sanctioned product categories. The two remaining channels confirm and complete a previously described situation: the export channel toward the rest of the world is monopolized by gold, and the import channel from the union hides meaningful sectoral movement once the dominant mineral-fuels chapter is set aside.
3.1 Exports toward the EAEU
The Export·EAEU channel aligns most directly with customs-union theory. Of the 21 retained HS2 chapters, the accession period (2015-2021) produces 17 significant coefficients, 11 positive and 6 negative, and the war period amplifies most of the chapters’ movement.
The positive responses concentrate on two economic blocks. The first is light manufacturing: knitted apparel (+77.8%), footwear (+724.1%), dairy (+751.6%) and food preparations (+741.2%) all record significant increases. Reported annual averages confirm that these trajectories did not start from a zero base, so the movement is read as an expansion: the removal of the internal tariff opened the regional market to sectors in which Kyrgyzstan held a comparative advantage. The second block, machinery, vehicles and electronics, behaves differently. Machinery and vehicles record significant positive accession coefficients (+154.9% and +192.2%), after 2022, vehicles coefficient remains high (+144.5%) while machinery jumps to +1,407%, and electronics, non-significant during accession, reaches +569.1% during the war, with levels rising from USD 14M to USD 51.8M. Given Kyrgyzstan’s limited production capacity in these categories, the post-2022 volumes are more naturally read as re-export, and the categories coincide with those targeted by Western export controls (EU Regulation 2022/428).
However, not all chapters expand. Non-knitted apparel records persistent negative coefficients (-70.4% then -68%), collapsing from USD 96.1M to USD 23.4M during accession and recovering only partially to USD 59.8M afterward, still below the control-group trajectory. Mineral fuels fall sharply after accession (-76.6%), and cotton (-55.1%), edible fruits (-44.7%) and inorganic chemicals (-73.8%) show significant pre-war declines. The channel therefore describes a partial reorientation of productive structure toward the regional market in consumer goods, with apparel categories losing market shares to regional competitors, and a distinct post-2022 layer of likely re-export on machinery, vehicles and electronics.
The full HS2-level estimates for this channel are reported in Table A1 in the Appendix.
3.2 Imports from outside the EAEU
The Import·nonEAEU channel produces the largest divergence of the entire specification. Of the 20 retained chapters, 19 record a significant coefficient on at least one shock. Two distinct mechanisms operate. The first is a broad, progressive expansion of imports across consumer-goods categories during accession, consistent with rising domestic demand and with diversion away from EAEU-sourced inputs. The second is a sharp, concentrated post-2022 increase on three categories: vehicles, machinery and electronics, whose volumes cannot plausibly be absorbed by Kyrgyz domestic consumption.
Three converging features distinguish the post-2022 movement from a domestic-consumption absorption. First, the three chapters concentrate economic weight: during the war period vehicles represent 30.7% of the channel, machinery 18.1% and electronics 10.9%, roughly 60% combined. Second, the level trajectories are extreme: vehicle imports from non-EAEU partners rise from a USD 147.7M annual average during accession to USD 2.51B after 2022, a seventeen-fold increase in two years, machinery rises from USD 376.5M to USD 1.48B and electronics from USD 377.1M to USD 891.4M. Third, the contrast with the accession-period coefficients shows that this is not a continuation of trend: vehicles record a negative and significant accession coefficient (-74.3%) before reaching +110.4% after 2022, and machinery shifts from a non-significant accession coefficient to +181.3%. The proposed reading is that these flows transit through Kyrgyz territory and exit toward Russia across the internal customs border that the union has removed. The symmetry with the post-2022 export coefficients on the same chapters in the Export·EAEU channel closes the loop: goods enter from non-EAEU partners and leave toward EAEU members on the same categories, and the fact that these categories coincide exactly with the goods targeted by Western export controls turns the empirical pattern into a recognizable mechanism.
Three further groups of chapters complete the channel. Knitted apparel (+100.7% during accession, +172% during the war, with levels rising from USD 131.7M to USD 492.8M) and base-metal articles (+514.9% during the war, USD 44.9M to USD 238.1M) record very large coefficients. Footwear (+145.2%) and edible fruits (+160.5% then +280.4%) record moderate, positive coefficients consistent with substitution mechanisms. Finally, cotton declines by 22% during accession and collapses by 86.7% after 2022, falling from USD 219.6M to USD 21.3M, plausibly reflecting Uzbek export restrictions, while meat and pharmaceuticals record double-negative coefficients. Restated in volume terms, more than 75% of the additional non-EAEU imports recorded between 2021 and 2023 are concentrated on the three sanctioned chapters: the aggregate is dominated by a concentrated transit increase layered on a diffuse pattern of consumer-goods diversion.
The full HS2-level estimates for this channel are reported in Table A4 in the Appendix.
3.3 Imports from the EAEU
Of the 25 retained chapters, 17 record a significant coefficient on at least one shock, with heterogeneity in both sign and magnitude.
Mineral fuels alone represent 36.4% of Kyrgyz imports from EAEU partners over the period. The chapter records a marginally significant accession coefficient (+23.5%) and a positive but non-significant war coefficient, a moderate increase in energy sourcing from Russian and Kazakh suppliers, consistent with substitution away from non-EAEU energy partners.
The post-2022 dynamic confirms the triangular reading. Vehicles record a war coefficient of +304.7%, with levels rising from USD 55.9M to USD 167.2M, machinery and electronics already record significant accession coefficients (+62.7% and +87.6%) that accelerate during the war (+159.5% and +158.7%), electronics levels rising from USD 31.5M before 2015 to USD 70.1M during accession and USD 112.6M after 2022. These are the same three categories that drive the post-2022 surge in non-EAEU imports, here on the regional side and smaller in level terms (8.8% of the channel). A third group of chapters, iron and steel (+48.5%), articles of iron and steel (+66%), tobacco (+140.2%), and also plastics, paper, stone and milling products, records moderate positive accession coefficients consistent with standard intra-union trade creation in intermediate inputs once internal tariffs are removed. A fourth group, cereals (-56.6%), sugar (-62.5%), fertilizers (-54.8%) and inorganic chemicals (-57.4%), declines on both periods with similar magnitudes, a structural substitution toward domestic production of basic agricultural inputs that pre-dated the union and continued through it.
3.4 Exports toward the Rest of the World
This channel is overwhelmingly represented by the gold chapter. Pearls and precious metals represent 84.7% of the channel during accession and 85.4% during the war, with levels rising from USD 659.3M to USD 1.2B during accession and far higher after 2022. The accession coefficient is negative despite this rise: this is a known limitation of the design, since Mongolia, included in the control group, launched a gold mine that in several years exceeded Kyrgyz gold output, while the 2022 nationalization of Kumtor temporarily depressed Kyrgyz production.
Beyond gold, the channel adds two clues to the triangular interpretation. Machinery exports toward non-EAEU partners partially collapse (-26.7% during accession, -38% during war), stagnating around USD 20M, contrasting with the explosion of machinery imports from the same zone, and consistent with re-export toward the union rather than the rest of the world. Cotton (+152.2% then a large war increase, USD 8.4M to USD 33.3M) and ores (+100.8% then +173.5%, USD 9.7M to USD 56.5M) record genuine positive movement, suggesting some new market access. Mineral fuels (+177.1% during the war, USD 46.8M to USD 214.9M) and electronics (a very large war coefficient, USD 8.5M to USD 87.9M) again point to re-export rather than domestic production. The channel thus combines a gold-driven aggregate with underlying sectoral movements that move in opposite directions and reinforce the transit reading.
4. Discussion
The two shocks reshaped Kyrgyz trade twice within a single decade, and the sectoral evidence allows each restructuring to be characterized precisely.
4.1 The Accession: A First, Modest Restructuring
The 2015 accession produced effects broadly within the range that customs-union theory anticipates, but modest in magnitude. A genuine trade-creation pattern appears in a set of light-manufacturing exports toward the union, knitted apparel, outerwear, dairy, food preparations, iron and steel, glass, which together represent a cumulative gain of roughly USD 79M in Kyrgyz exports to EAEU partners between the pre-accession and accession periods. A trade-diversion pattern, identified as a rise in EAEU sourcing crossed with a parallel fall in non-EAEU sourcing, appears on plastics and on iron and steel, but again on narrow volumes. The order of magnitude matters: relative to total Kyrgyz trade, the theoretical effects of accession are small.
More consequential than these textbook effects are what the accession did to the country’s structural concentration. The regional export channel shifted toward primary goods, ores and copper rose from about 6% of the channel before accession to roughly a third afterward, while gold rose to 85% of the export channel toward the rest of the world. At the same time imports of agricultural inputs (cereals, sugar, fertilizers, inorganic chemicals) reduced by USD 81M on both zones, indicating substitution toward domestic production. The accession therefore placed Kyrgyzstan in a more extractive export position and more dependent on the union for industrial inputs, while consolidating a degree of domestic self-sufficiency in basic agriculture. Read against the literature, this is consistent with Adarov (2023): the trade-creation gains are real but limited and concentrated during tariff alignment, rather than a sustained dynamic of deeper integration.
4.2 The War: A Second, Larger Restructuring
The 2022 shock produced a restructuring of a different nature, concentrated on three chapters, vehicles, machinery and electronics. After 2022 these chapters combine a sharp rise in imports from non-EAEU partners with a parallel rise in exports toward EAEU partners: imports of the three chapters from non-EAEU partners rose by approximately USD 3,980M, while exports of the same chapters toward the union rose by approximately USD 213M. The large entry from outside the bloc with an exit toward the bloc is difficult to reconcile with domestic consumption or production and is consistent with a transit function: goods enter Kyrgyzstan from non-EAEU suppliers and are exported, mainly to Russia, across an internal customs border the union has removed.
Vehicle imports from outside the customs union in fact declined during the accession period, the post-2022 movement is a discontinuity driven by an external geopolitical shock, for which the customs union served as an infrastructure rather than as a cause. The effect is exogenous to Kyrgyzstan: it originates entirely in the Western sanctions regime and in Russia’s demand for sanctioned goods. This finding is the paper’s principal contribution to the EAEU literature.
4.3 Does the Singularity Diminish or Deepen?
The introduction asked whether the two shocks reduce Kyrgyzstan’s structural singularity or deepen it. The sectoral evidence answers clearly: they deepen it. The pre-existing structure, extractive rent, intermediation margin, remittances, was already a configuration of external dependence on three pillars exogenous to Kyrgyz policy. Neither shock corrected it: the accession deepened reliance on primary exports and on regional industrial inputs. The war added a fourth element of the same kind: a re-export rent conditioned on the persistence of a sanctions regime. Both restructurings are themselves exogenous to Kyrgyzstan, the country chose neither the Common External Tariff, set largely in continuation of Russian tariffs (Tarr, 2016), nor the sanctions regime, and both intensified rather than diversified the trade structure. The strong post-2022 GDP growth, near 9% per year, is largely the statistical reflection of the transit pillar, but the value added is concentrated in logistical and administrative margins rather than in domestic production: the country does not manufacture vehicles, machinery or electronics in meaningful volume.
Kyrgyzstan now relies on three exogenous pillars of income, the world gold price, the Russian labor market, and sanctions-driven re-export flows, and the probability that all three remain simultaneously favorable cannot be taken for granted. The institutional position within the union has acquired a dimension of geopolitical exposure absent at accession: the OFAC designations of several Central Asian payment-system and trading entities in 2024 show that the exposure to secondary sanctions is not theoretical.
4.4 Policy Implications
The policy reading follows from the diagnosis rather than from the welfare balance of accession, which remains ambiguous once labor-mobility gains are included. The post-2022 transit rents are large but fragile: they exist because of an external sanctions regime and contract when it is revoked, if it is. They should be treated as temporary income and directed toward productive diversification rather than consumed as durable revenue. A concrete strategy is to support the sectors where the analysis identified genuine trade creation, light-manufacturing exports that performed on the regional market, since these can generate domestic industrial employment, reduce the dependence on remittances, and strengthen the chronically negative trade balance. The financial capacity generated by extractive exports and by the re-export hub could fund the country’s preparation for the eventual contraction of the transit rent.
4.5 Limitations and Future Research
The design carries known limitations that condition the interpretation. Given the large number of sectors, the parallel-trends assumption is not tested and no causal claim is made, the coefficients measure divergence between Kyrgyzstan and its control group rather than identified causal effects. The control group, although built to reproduce a plausible counterfactual, includes economies with heterogeneous institutional trajectories, and the inclusion of Mongolia distorts the gold channel because of an independent mining expansion. Future research could refine the counterfactual through synthetic-control methods, extend the window as longer post-2022 data become available, and complement the trade-flow analysis with firm-level or customs micro-data able to confirm the transit interpretation directly.
5. Conclusion
Kyrgyzstan’s trade structure was reshaped twice in a decade. The 2015 EAEU accession produced a first, modest restructuring, limited trade creation in light manufacturing, limited diversion in industrial inputs, and a drift toward extractive specialization. The 2022 war produced a second, larger transit reorganization on three sanctioned chapters, large in measured volume but generating intermediation margins rather than productive capacity. Both shocks deepened the country’s structural singularity, adding a sanctions-conditioned re-export dependency to the existing reliance on gold and on Russian labor demand. The accession was not necessarily a wrong choice in welfare terms, but the post-2022 reading reveals a fragility that the welfare frame of 2015 did not anticipate. A credible development strategy would address that fragility through diversification of the productive base and of exports, rather than through the optimization of an already accumulated structure of external dependence.
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Appendix. Sectoral Decomposition Tables
The four tables below report the full HS2-level estimates of the stratified PPML difference-in-differences specification, one table per channel. For each chapter the table gives the average trade level over the three periods (with the chapter’s share of the channel in parentheses) and the two difference-in-differences coefficients, with the implied percentage effect below each coefficient.
Table A1. Sectoral decomposition - Exports · EAEU channel.
	HS2
	Sector
	Level pre-2015 (share %)
	Level 2015-21 (share %)
	Level 2022-24 (share %)
	β EAEU (effect %)
	β War (effect %)

	84
	Machinery
	11.8 M (2.3%)
	22.4 M (4.4%)
	141.7 M (11.8%)
	0.935*** (+154.9%)
	2.713*** (+1,407%)

	26
	Ores
	17.6 M (3.4%)
	122.7 M (24.0%)
	129.5 M (10.7%)
	0.324** (+38.3%)
	0.220 (+24.6%)

	64
	Footwear
	3.2 M (0.6%)
	14.9 M (2.9%)
	93.8 M (7.8%)
	2.109*** (+724.1%)
	3.160*** (+2,258%)

	87
	Vehicles
	26.6 M (5.2%)
	25.6 M (5.0%)
	81.5 M (6.8%)
	1.072*** (+192.2%)
	0.894*** (+144.5%)

	74
	Copper
	12.5 M (2.4%)
	44.9 M (8.8%)
	76.7 M (6.4%)
	0.313 (+36.8%)
	-0.369 (-30.9%)

	61
	Knitted apparel
	30.2 M (5.9%)
	59.6 M (11.7%)
	65.5 M (5.4%)
	0.576*** (+77.8%)
	-0.252 (-22.3%)

	62
	Apparel (non-knit)
	96.1 M (18.8%)
	23.4 M (4.6%)
	59.8 M (5.0%)
	-1.218*** (-70.4%)
	-1.139** (-68.0%)

	85
	Electronics
	16.4 M (3.2%)
	14.0 M (2.7%)
	51.8 M (4.3%)
	0.028 (+2.9%)
	1.901*** (+569.1%)

	08
	Edible fruit
	49.8 M (9.7%)
	22.4 M (4.4%)
	50.3 M (4.2%)
	-0.592** (-44.7%)
	-0.127 (-11.9%)

	52
	Cotton
	22.6 M (4.4%)
	10.9 M (2.1%)
	50.2 M (4.2%)
	-0.802*** (-55.1%)
	0.331 (+39.2%)

	27
	Mineral fuels
	77.4 M (15.1%)
	15.0 M (2.9%)
	48.3 M (4.0%)
	-1.453** (-76.6%)
	0.656 (+92.7%)

	39
	Plastics
	11.0 M (2.1%)
	18.5 M (3.6%)
	48.0 M (4.0%)
	0.371 (+45.0%)
	0.988** (+168.5%)

	72
	Iron and steel
	3.8 M (0.7%)
	12.1 M (2.4%)
	46.8 M (3.9%)
	1.229** (+241.8%)
	2.671*** (+1,346%)

	60
	Knitted fabrics
	100 k (0.0%)
	590 k (0.1%)
	46.4 M (3.8%)
	1.627*** (+408.7%)
	5.148*** (+17,103%)

	04
	Dairy
	28.8 M (5.6%)
	37.5 M (7.3%)
	42.1 M (3.5%)
	2.142*** (+751.6%)
	1.737** (+467.9%)

	63
	Other textile articles
	2.7 M (0.5%)
	1.1 M (0.2%)
	42.0 M (3.5%)
	-0.946*** (-61.2%)
	1.964*** (+613.0%)

	07
	Vegetables
	47.7 M (9.3%)
	23.2 M (4.5%)
	38.7 M (3.2%)
	-0.581 (-44.1%)
	-0.262 (-23.1%)

	19
	Food preparations
	1.8 M (0.4%)
	11.7 M (2.3%)
	29.2 M (2.4%)
	2.130*** (+741.2%)
	2.629*** (+1,286%)

	28
	Inorganic chemicals
	19.1 M (3.7%)
	5.0 M (1.0%)
	28.3 M (2.3%)
	-1.338*** (-73.8%)
	0.292 (+33.9%)

	70
	Glass
	13.1 M (2.6%)
	24.5 M (4.8%)
	23.1 M (1.9%)
	1.044*** (+184.0%)
	1.006*** (+173.6%)

	02
	Meat
	20.0 M (3.9%)
	1.1 M (0.2%)
	11.5 M (1.0%)
	-1.255** (-71.5%)
	0.581 (+78.7%)


Table A2. Sectoral decomposition - Exports · non-EAEU channel.
	HS2
	Sector
	Level pre-2015 (share %)
	Level 2015-21 (share %)
	Level 2022-24 (share %)
	β EAEU (effect %)
	β War (effect %)

	71
	Pearls, precious metals
	659.3 M (73.6%)
	1.20 Bn (84.7%)
	2.96 Bn (85.4%)
	-0.532** (-41.3%)
	-0.220 (-19.8%)

	27
	Mineral fuels
	57.1 M (6.4%)
	46.8 M (3.3%)
	214.9 M (6.2%)
	0.113 (+11.9%)
	1.019*** (+177.1%)

	85
	Electronics
	5.9 M (0.7%)
	8.5 M (0.6%)
	87.9 M (2.5%)
	0.263 (+30.1%)
	2.402*** (+1,005%)

	07
	Vegetables
	58.0 M (6.5%)
	57.1 M (4.0%)
	69.8 M (2.0%)
	-1.463*** (-76.9%)
	-1.803*** (-83.5%)

	26
	Ores
	9.7 M (1.1%)
	29.5 M (2.1%)
	56.5 M (1.6%)
	0.697*** (+100.8%)
	1.006*** (+173.5%)

	52
	Cotton
	8.4 M (0.9%)
	19.7 M (1.4%)
	33.3 M (1.0%)
	0.925*** (+152.2%)
	1.501*** (+348.5%)

	84
	Machinery
	16.4 M (1.8%)
	19.0 M (1.3%)
	21.8 M (0.6%)
	-0.310*** (-26.7%)
	-0.479*** (-38.0%)

	88
	Aircraft
	5.7 M (0.6%)
	34.5 M (2.4%)
	16.4 M (0.5%)
	2.000*** (+638.7%)
	0.308 (+36.0%)

	28
	Inorganic chemicals
	75.3 M (8.4%)
	320 k (0.0%)
	5.1 M (0.1%)
	-5.114*** (-99.4%)
	-2.348*** (-90.4%)


Table A3. Sectoral decomposition - Imports · EAEU channel.
	HS2
	Sector
	Level pre-2015 (share %)
	Level 2015-21 (share %)
	Level 2022-24 (share %)
	β EAEU (effect %)
	β War (effect %)

	27
	Mineral fuels
	1.05 Bn (51.0%)
	754.9 M (39.0%)
	1.03 Bn (34.6%)
	0.211* (+23.5%)
	0.726 (+106.7%)

	72
	Iron and steel
	99.1 M (4.8%)
	177.2 M (9.2%)
	308.0 M (10.3%)
	0.396** (+48.5%)
	0.701 (+101.7%)

	87
	Vehicles
	65.3 M (3.2%)
	55.9 M (2.9%)
	167.2 M (5.6%)
	-0.159 (-14.7%)
	1.398** (+304.7%)

	71
	Pearls, precious metals
	13.5 M (0.7%)
	10.7 M (0.6%)
	130.8 M (4.4%)
	-1.398*** (-75.3%)
	0.331 (+39.2%)

	22
	Beverages
	43.9 M (2.1%)
	40.2 M (2.1%)
	120.1 M (4.0%)
	-0.059 (-5.7%)
	0.603 (+82.7%)

	85
	Electronics
	31.5 M (1.5%)
	70.1 M (3.6%)
	112.6 M (3.8%)
	0.629*** (+87.6%)
	0.950*** (+158.7%)

	84
	Machinery
	46.5 M (2.3%)
	74.6 M (3.9%)
	105.0 M (3.5%)
	0.486** (+62.7%)
	0.954** (+159.5%)

	39
	Plastics
	21.4 M (1.0%)
	59.2 M (3.1%)
	96.4 M (3.2%)
	0.410*** (+50.7%)
	0.625* (+86.9%)

	73
	Articles of iron/steel
	42.3 M (2.1%)
	70.9 M (3.7%)
	90.6 M (3.0%)
	0.507* (+66.0%)
	0.530 (+69.9%)

	10
	Cereals
	88.8 M (4.3%)
	49.3 M (2.5%)
	79.9 M (2.7%)
	-0.834*** (-56.6%)
	-0.754* (-52.9%)

	44
	Wood
	80.7 M (3.9%)
	72.1 M (3.7%)
	79.8 M (2.7%)
	-0.367 (-30.7%)
	-0.277* (-24.2%)

	15
	Animal/vegetable fats
	55.7 M (2.7%)
	59.2 M (3.1%)
	78.7 M (2.6%)
	-0.292** (-25.3%)
	-0.488*** (-38.6%)

	48
	Paper
	27.5 M (1.3%)
	53.0 M (2.7%)
	64.9 M (2.2%)
	0.240*** (+27.2%)
	0.104 (+11.0%)

	24
	Tobacco
	48.4 M (2.3%)
	60.2 M (3.1%)
	64.9 M (2.2%)
	0.876** (+140.2%)
	1.330 (+278.0%)

	19
	Food preparations
	33.3 M (1.6%)
	48.8 M (2.5%)
	62.9 M (2.1%)
	0.063 (+6.5%)
	-0.170 (-15.7%)

	21
	Misc. edible preparations
	25.0 M (1.2%)
	28.3 M (1.5%)
	51.9 M (1.7%)
	-0.174 (-15.9%)
	-0.070 (-6.8%)

	18
	Cocoa
	42.4 M (2.1%)
	38.6 M (2.0%)
	51.4 M (1.7%)
	-0.348 (-29.4%)
	-0.454 (-36.5%)

	30
	Pharmaceuticals
	33.4 M (1.6%)
	36.5 M (1.9%)
	50.9 M (1.7%)
	-0.162 (-15.0%)
	-0.080 (-7.7%)

	25
	Salt, stone, cement
	20.4 M (1.0%)
	29.4 M (1.5%)
	41.4 M (1.4%)
	0.440** (+55.3%)
	1.342*** (+282.7%)

	33
	Essential oils, cosmetics
	21.8 M (1.1%)
	29.9 M (1.5%)
	39.7 M (1.3%)
	-0.299* (-25.9%)
	-0.024 (-2.4%)

	17
	Sugar
	42.1 M (2.0%)
	23.8 M (1.2%)
	36.4 M (1.2%)
	-0.981*** (-62.5%)
	-0.930** (-60.5%)

	31
	Fertilisers
	31.9 M (1.5%)
	23.3 M (1.2%)
	35.7 M (1.2%)
	-0.794*** (-54.8%)
	0.334 (+39.7%)

	34
	Soap, waxes
	26.5 M (1.3%)
	26.6 M (1.4%)
	29.0 M (1.0%)
	0.541 (+71.8%)
	0.542 (+72.0%)

	11
	Milling products
	33.2 M (1.6%)
	21.6 M (1.1%)
	28.1 M (0.9%)
	0.294*** (+34.2%)
	0.126 (+13.4%)

	28
	Inorganic chemicals
	34.5 M (1.7%)
	20.1 M (1.0%)
	26.5 M (0.9%)
	-0.854** (-57.4%)
	-0.633* (-46.9%)


Table A4. Sectoral decomposition - Imports · non-EAEU channel.
	HS2
	Sector
	Level pre-2015 (share %)
	Level 2015-21 (share %)
	Level 2022-24 (share %)
	β EAEU (effect %)
	β War (effect %)

	87
	Vehicles
	498.2 M (16.0%)
	147.7 M (5.1%)
	2.51 Bn (30.7%)
	-1.360*** (-74.3%)
	0.744*** (+110.4%)

	84
	Machinery
	330.5 M (10.6%)
	376.5 M (13.1%)
	1.48 Bn (18.1%)
	-0.026 (-2.6%)
	1.034*** (+181.3%)

	85
	Electronics
	224.8 M (7.2%)
	377.1 M (13.1%)
	891.4 M (10.9%)
	0.438*** (+54.9%)
	0.820*** (+127.1%)

	62
	Apparel (non-knit)
	131.7 M (4.2%)
	239.8 M (8.3%)
	492.8 M (6.0%)
	0.697*** (+100.7%)
	1.000*** (+172.0%)

	61
	Knitted apparel
	395.2 M (12.7%)
	272.5 M (9.5%)
	444.7 M (5.4%)
	0.120 (+12.7%)
	0.144 (+15.5%)

	60
	Knitted fabrics
	237.0 M (7.6%)
	126.2 M (4.4%)
	348.8 M (4.3%)
	-0.539*** (-41.7%)
	0.127 (+13.5%)

	64
	Footwear
	149.2 M (4.8%)
	337.5 M (11.7%)
	337.0 M (4.1%)
	0.897*** (+145.2%)
	0.456* (+57.7%)

	83
	Misc. base metal articles
	22.9 M (0.7%)
	44.9 M (1.6%)
	238.1 M (2.9%)
	0.473*** (+60.5%)
	1.816*** (+514.9%)

	39
	Plastics
	126.5 M (4.1%)
	92.4 M (3.2%)
	233.3 M (2.9%)
	-0.444*** (-35.8%)
	0.146 (+15.7%)

	30
	Pharmaceuticals
	136.3 M (4.4%)
	132.4 M (4.6%)
	164.4 M (2.0%)
	-0.354*** (-29.8%)
	-0.553*** (-42.5%)

	90
	Optical/medical instruments
	43.5 M (1.4%)
	56.0 M (1.9%)
	158.2 M (1.9%)
	-0.031 (-3.0%)
	0.691*** (+99.6%)

	71
	Pearls, precious metals
	35.3 M (1.1%)
	57.3 M (2.0%)
	154.2 M (1.9%)
	0.061 (+6.3%)
	0.453** (+57.3%)

	08
	Edible fruit
	28.7 M (0.9%)
	75.5 M (2.6%)
	146.2 M (1.8%)
	0.957*** (+160.5%)
	1.336*** (+280.4%)

	54
	Man-made filaments
	131.1 M (4.2%)
	105.2 M (3.7%)
	134.2 M (1.6%)
	-0.394*** (-32.6%)
	-0.426** (-34.7%)

	73
	Articles of iron/steel
	110.1 M (3.5%)
	61.0 M (2.1%)
	124.9 M (1.5%)
	-0.463*** (-37.1%)
	0.026 (+2.7%)

	40
	Rubber
	46.5 M (1.5%)
	43.3 M (1.5%)
	106.1 M (1.3%)
	-0.058 (-5.7%)
	0.422* (+52.6%)

	63
	Other textile articles
	58.1 M (1.9%)
	31.6 M (1.1%)
	99.2 M (1.2%)
	-0.461 (-36.9%)
	0.442* (+55.6%)

	55
	Man-made staple fibres
	88.1 M (2.8%)
	127.7 M (4.4%)
	54.0 M (0.7%)
	0.439*** (+55.1%)
	-0.759** (-53.2%)

	02
	Meat
	94.4 M (3.0%)
	30.7 M (1.1%)
	44.0 M (0.5%)
	-0.977*** (-62.3%)
	-1.109*** (-67.0%)

	52
	Cotton
	219.6 M (7.1%)
	139.1 M (4.8%)
	21.3 M (0.3%)
	-0.249** (-22.0%)
	-2.020*** (-86.7%)


PPML estimates with reporter and year fixed effects, standard errors clustered at the reporter level.
*** p<0.01, ** p<0.05, * p<0.10.
Levels are annual averages over the period, shares are within the channel.
Effects in percent computed as (e^β - 1) × 100.
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