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T he cost of food rose all over the world in 2022. The 
spike in the prices of bread was swift and shock-
ing, partly because of its symbolic value in many 

countries and its importance as a staple, which turns its 
scarcity into a political issue. This phenomenon is partic-
ularly worrisome in low-income countries that import 
large amounts of wheat and where bread and flour consti-
tute an important percentage of populations’ daily food 
expenses (Abu Hatab 2022; ECLAC 
2022). According to the FAO (Food 
and Agriculture Organization of the 
United Nations), while the global Food 
Price Index dropped 14.9% from its 
peak in March 2022, it is still 2.0% 
higher than in November 2021; when 
it comes to cereals, the Cereal Price In-
dex remains at 11.1% above its No-
vember 2021 value (FAO 2022a). Even 
the EU, which according to the Euro-
pean Commission is more than 
self-sufficient for food, “with a massive 
agri-food trade surplus” (European 
Commission 2022, 2), has seen a sharp 
increase in consumer prices in general, 
including bread. In August 2022, its 
average price was 18% higher than the 
year before (Eurostat 2022a). Howev-
er, in that same month, while in Cen-
tral and Eastern Europe the bread 
price increase was around or above 
30% (with a peak of over 60% in Hun-
gary), in Switzerland, France, and Norway it was less than 
10% (Eurostat 2022b). Such price spikes are a conse-
quence of Russia’s invasion of Eastern and Southern 
Ukraine on February 24, 2022. 

Although various drivers have contributed to 
the rise in bread prices, including the cost of other in-
gredients, energy, and labor, in this article we focus on 
wheat, using it as a lens to examine broader and inter-
connected dynamics ranging from shifts in interna-
tional relationships to the crisis of the ideal of free 
trade and changes in the global agricultural sector. We 
suggest that the empirical examination of the impact 
of the Ukrainian crisis on the flow, availability, and 
prices of wheat can shed light on the functioning of 
the contemporary circulation of food commodities 
and its impact on the living standard of millions of 
people around the world. Moreover, we frame our 
study of the impact of the Ukrainian war on wheat 
trade within the emerging debate on weaponized in-
terdependence, applying its hypotheses and analytical 
tools to a global network based on the circulation of a 
physical commodity rather than on information and 
finance, which so far have constituted the main objects 
of research on weaponized interdependence (Drezner 
2021).

After examining the global impact of the war on 
the wheat market, we analyze it in the framework of 
weaponized interdependence. We then proceed to ex-
plore the multilayered connections between the wheat 
market and the financialization of food commodities, 
the markets for energy and fertilizers, as well as swings 
in exchange rates and inflation. We next look more 

closely at the situation in Ukraine itself, showing how, 
in order to understand the full effects of the Russian 
attack and the Kremlin’s ability to weaponize wheat 
trade, structural conditions and policy decisions need 
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to be assessed at various levels, from the local to the 
regional, the national, and the global. We conclude 
with a brief reflection on how the weaponization of 
wheat trade in the Ukrainian war may be the harbin-
ger of broader shifts in international diplomatic and 
global commercial arrangements.

Wheat and war: Weaponizing 
trade interdependence
From its inception, the war in Ukraine has stoked 
great fear of global shortages of wheat. Between 2000 
and 2020, Russia grew 8.4% of the world’s wheat, while 
Ukraine produced 3.1% (World Economic Forum 
2022). However, the importance of the two countries 
in international wheat trade cannot be overstated: 
Russia is the world’s largest exporter, with 13.1% of to-
tal global exports, while Ukraine is the fifth with 8.5% 
(Workman 2022). Their production constitutes all of 
Somalia’s wheat imports and 80% of Egypt’s (Harter 
2022). Many Asian and African countries came to de-
pend on the export potential of post-Soviet agrohold-
ings in Kazakhstan, Russia, and Ukraine, often not 
only amassing land but also controlling the entire sup-
ply chain for wheat, from seed production to export-
ing from their own storage facilities in Black Sea ports. 

Another factor increasing the risk of global food 
insecurity is that the UN World Food Programme 
(WFP) is highly dependent on Ukrainian wheat, cov-
ering close to half of its needs from Ukrainian produc-
ers before the war (Harter 2022). The WFP came un-
der heavy pressure not only because of the disrupted 
Ukrainian exports but also because of a 44% increase 
in its operational costs due to lengthier freight routes 
and costlier fuels. The war directly affected the UN’s 
capacity to respond to hunger emergencies in the Sa-
hel region and Yemen, as there has been no sourcing 
from reserves of richer countries and no participation 
of richer countries in wheat purchases to support the 
WFP. The only intervention so far has been the Grain 
Initiative, the Turkey-intermediated Russia-Ukraine 
deal that has reopened ports in the Odessa region, al-
lowing smaller farmers also to ship up to 30% of their 
production (fb/jd 2022). However, Russia’s threats in 
the fall of 2022 to abandon the agreement show the 
fragility of the arrangement, which can suffer at any 
moment from war events (Holroyd 2022).

Because of the dependence of so many countries 
on Ukrainian and Russian wheat, its prices were im-
mediately projected to increase right after the inva-
sion. The blockages imposed by Russia on the 
Ukrainian wheat trade routes have compounded the 
limitation of wheat exports from Russia, due to inter-

national sanctions. Predictably, the prices of wheat 
have spiked all over the world. By March 8, 2022, the 
price of wheat futures increased 77% compared to Jan-
uary, to later decrease by 18% (Suppan 2022). 

As a consequence, countries relying on wheat 
imports from Ukraine and Russia have seen a deterio-
ration of their food security, which had already wors-
ened in previous years due to the disruptions in global 
supply chains and the decrease in investments during 
COVID. This slump, however, was followed by a sud-
den rebound of demand when concerns about the 
pandemic started receding and the global economic 
outlook improved (FAO 2022b). Immediate policy re-
sponses during and after the pandemic in many coun-
tries have included restrictions on commodities ex-
ports, controls over prices, increase in subsidies to 
consumers, and renewed attention towards national 
grain reserves, all of which are likely to worsen short-
ages (World Bank 2022).

The centrality of Russian and Ukrainian wheat 
in terms of global food security has been weaponized, 
as the constant threats from the Kremlin to stop ships 
that transport grain out of Southern Ukrainian ports 
demonstrate. Facing sanctions and isolation from 
commodities trade and international financial flows, 
Russia has tried to leverage access to maritime exports 
– both its own and Ukraine’s – for diplomatic and geo-
political purposes, while blaming the West for the ris-
ing prices of staples and high inflation. It is not the 
first time that food has been used as a weapon. Almost 
a million Russians starved to death during the Nazi 
siege of Leningrad in World War II. In 1967, the Nige-
rian army used hunger to overcome the secessionist 
rebellion in the eastern territory of Biafra. More re-
cently, combatants in civil wars in Mozambique, So-
malia, and Sudan have used access to food as part of 
their military strategies (Giovetti 2021). However, in 
this article we suggest that the current state of affairs is 
different. The impact of the war in Ukraine on wheat 
flows needs to be examined in the light of the broader 
dynamics that have shaped the global market for sta-
ple commodities in the past few decades. Such dy-
namics, based on the idea that an unfettered market is 
the best way to allocate global resources, include the 
push towards a reduction of trade barriers, the reduc-
tion of government interventions in the economy, and 
the privatization of resources. 

At the same time, financial markets and their ac-
tors are increasingly involved in non-financial sectors, 
imposing their logics, practices, goals, and priorities 
on all economic activities, including food commodities 
markets (Epstein 2005). This phenomenon became 
particularly relevant after the 2008 financial crisis, 
when investors, from hedge funds to commodity index 
funds, venture capitalists, and sovereign wealth funds, 
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turned their attention to food commodities and land 
markets as viable opportunities for profit (Baines 2017; 
Clapp 2014; Field 2016; Schmidt 2016). Such financial-
ization has coincided with the expansion of the market 
for “futures,” or agricultural financial derivatives, 
which the international community fails to properly 
regulate (Clapp and Helleiner 2012).

These decades-long developments have caused 
the governance in the global food system and its inte-
grated supply chains to become greatly asymmetric 
and imbalanced. Rather than having a leveling effect, 
the current model of globalization has caused the 
emergence of “hierarchical economic networks” 
(Narlikar 2021, 290) organized around a few nodes 
controlled by a limited number of actors. These net-
works appear to have organized themselves according 
to a “hub and spoke” model in which certain actors 
find themselves in more strategic and more intensely 
connected positions that allow them to exert greater 
power (Aaltola 2005; Hafner-Burton, Kahler, and 
Montgomery 2009). 

We argue that these structural arrangements 
make the food system vulnerable to new forms of wea-
ponization (Farrell and Newman 2019). As Paul Krug-
man has observed, “conventional trade wars – in which 
nations try to exert economic power by restricting ac-
cess to their markets – are no longer where the action 
is. Instead, economic power comes from the ability to 
restrict other countries’ access to crucial goods, ser-
vices, finance and information” (Krugman 2022). As 
the Russian strategy in the Black Sea indicates, the con-
trol over geographical hubs and nodes of the global 
food system allows well-positioned players to exert 
pressure on strategic points where they can choke the 
flow of goods and take advantage of vulnerabilities. 
However, such interventions can backfire in the long 
run, as these players’ behavior can jeopardize their cen-
trality in the network if other players try to sideline 
those who abuse their position (Drezner 2021, 1).

In the case of the wheat trade, however, it is not 
only the flow of grain (or lack thereof) that determines 
prices but also the overlapping but overall autonomous 
network of global stock markets in which futures for 
wheat and other food commodities have increased in 
volume and rapidity of circulation. Stock markets op-
erate through completely different technologies: while 
the trade of physical wheat requires storage, shipping, 
and other material infrastructures, the trade of wheat 
futures works with information and communication 
technologies that, although depending on computers 
and energy, are increasingly cloud-based. 

The former network is still anchored to tempo-
ralities of production depending on seasonality, plant 
biology, and soil ecologies, although the possibility of 
keeping wheat in stock for eight to twelve years, if 

stored well (Palmetto Industries 2022), affects both 
circulating amounts and prices, thus influencing the 
organization of the global market in relation to time 
(Dobeson and Kohl 2020). Financial trade operates 
instead in a temporal dimension where orders to buy 
and sell can be given instantaneously from any corner 
of the world, at any point in time. Moreover, the two 
networks also differ from the point of view of gover-
nance: while physical trade sees the presence of pri-
vate and public actors, ranging from national govern-
ment to international institutions, futures trade is 
dominated by private investors, with few regulatory 
limits. 

The physical trade networks have been heavily 
impacted by war events in Ukraine. Their effects are in 
turn reinforced by the production landscape within 
the country, which we will examine closely to better 
understand interconnections and dependencies at the 
regional, national, and international levels. Although 
operating around different hubs, nodes, and choke 
points, both the physical trade networks and the fi-
nancial futures networks are extremely relevant in 
conditioning the global prices of wheat and, ultimate-
ly, in determining to what extent whole populations 
around the world are able to nourish themselves. So 
far, only the physical trade network appears to have 
been intentionally weaponized, also because of the in-
ability of international organizations to intervene ef-
fectively; nevertheless, the impact of such weaponiza-
tion has been amplified by the dynamics within the 
financial futures network, regardless of the intentions 
of its actors, who carefully avoid taking a position on 
the war itself while focusing exclusively on profit. 

The multilayered drivers behind 
the wheat trade crisis 

The exploitation of wheat trade flows as just another 
instrument of war has had an immediate and intense 
impact on countries that depend on Russia and 
Ukraine for their wheat imports. Important to note, 
the rising food prices drive hunger in wheat-import-
ing countries without any windfall for agricultural 
producers in Ukraine, who receive far lower prices 
than those prevalent in the global market (if they can 
sell their production at all, given the transport and 
storage problems detailed below). The high volatility 
of wheat prices is a major hunger-causing problem, al-
though the steep price increases that followed the start 
of the war only partly depend on quantities available 
on the global markets or on the availability and price 
of inputs. Other mechanisms are in play, which we 
identify in this section.
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As we mentioned, the role of the financialization 
of commodities trade in wheat price increases cannot 
be ignored. The futures market operates as a formida-
ble device for amplifying scarcity, creating incentives 
for producers and traders in areas unaffected by the 
war and capable of export to postpone wheat sales (in 
the expectation of future price increases in the short- 
to mid-term) or to refuse buying up (and further dis-
tributing) wheat at inflated prices (Good 2022). 
Thanks to access to large datasets and fast computer-
ized analysis, financial speculators can take advantage 
of risk, while other food system stakeholders instead 
experience crises and instability as terrifying, as they 
are not able to turn them into opportunities for profit. 
Currently, none of the international organizations 
working on the global response to the Ukraine crisis, 
such as the UN WFP and the World Bank, has taken 
on the regulation of the futures market as a key area of 
intervention. Furthermore, financialization dynamics 
are also in place in the market for farmland, connected 
with the value attributed to yield increases in a land-
scape of rising agricultural commodities prices, and 
with the unique consideration of land as both a factor 
of production and a reserve of value.

The war has also caused energy prices to experi-
ence sudden and wide swings, with direct effects on 
the cost of agricultural production, fertilizers, and 
transportation (Vo and Le 2021; Vu et al. 2020). Coun-
tries including the EU members, the United States, 
and Japan have imposed sanctions on Russian oil and 
natural gas. As a consequence, some energy corpora-
tions have suspended operations in Russia, while 
many traders have limited their involvement in Rus-
sian oil, as the sanctions have made transactions, in-
surance, and transportation more difficult. The US has 
contributed to limiting price spikes by releasing oil 
from strategic reserves, while many countries have 
tried to reduce their dependence on Russian energy, 
both through short-term strategies of substitution and 
deal-making with other energy-producing countries 
and through long-term plans focusing on transition-
ing away from fossil fuels. At the same time, however, 
China and India have increased their energy imports 
from Russia, while OPEC has diminished its output to 
avoid an excessive decrease in oil prices (Krauss, Ste-
venson, and Schmall 2022).

It is not the first time that uncertainties in the 
energy market have exacerbated a food crisis. It hap-
pened in the mid-1970s, following the first oil price 
shock in 1973, when the cost of agricultural inputs 
suddenly surged at the same time as crop failures in 
Russia forced the Soviet Union to buy huge quantities 
of wheat and corn from the United States at subsidized 
prices, decreasing the availability of wheat on the 
global market and causing its price to soar (Burns 

1979, 9; Mooney 1975). It happened again in 2008, 
when the transmission of price instability was further 
complicated by the substitution of fossil fuels with 
biofuels, which in turn took land out of food produc-
tion and put pressure on food prices (Ajanovic 2011). 
At the same time, in 2008 the impact of the food price 
spikes was amplified by the decision of some govern-
ments to isolate themselves from international mar-
kets in order to protect their populations. This has not 
been the case so far during the Ukrainian crisis, but 
other factors have come together to destabilize the 
global wheat market.

Connected with the rise of oil and natural gas 
prices, the cost of fertilizers has increased as well, 
worsening a global market that had already been neg-
atively affected by worker shortages, factory shut-
downs, and transportation issues during the COVID 
crisis (Jenkins 2022). Of the world’s nitrogen fertiliz-
ers, 25% originate in Russia and are not available; what 
is more, the product that traders in European coun-
tries had already bought is not being sold because of 
the sanctions (Northam 2022). The sanctions have 
also been responsible for an increase in the cost of nat-
ural gas, used to manufacture fertilizers already made 
more expensive by the shortages in nitrogen; while US 
companies are less impacted, due to the local availabil-
ity of natural gas, EU producers have been negatively 
affected.

The relatively high value of the dollar, caused 
both by the move of international investments towards 
a currency that is considered stable and safe and by the 
decision of the United States Federal Reserve to raise 
interest rates to reduce domestic inflation, has hit 
many importing countries. As commodities are often 
traded in dollars, governments have seen their ex-
penses for wheat and other food commodities further 
increase (Belasen and Demirer 2019; Zhang, Dufour, 
and Galbraith 2016). Last but not least, global trans-
portation is still reeling from the disruptions and sup-
ply chain bottlenecks caused by the COVID crisis, 
while the sanctions on Russian exports are deterring 
freight companies and shippers from moving any 
products coming from Russia. As a result, the decrease 
in export volumes of wheat from Ukraine has been es-
timated at between 16 and 19 million metric tons, in 
addition to a gap of 2 to 3 million metric tons from 
Russia (McKinsey & Company 2022).

The increase in prices for energy and food, am-
plified by monetary and fiscal interventions meant to 
alleviate the impact of COVID on national economies 
and the rise in demand that has followed the end of 
the pandemic emergency, has contributed to high 
worldwide inflation, although countries may experi-
ence it differently depending on their specific context. 
Inflation is causing higher wages, higher costs of stor-
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age and transportation, and higher costs of borrowing, 
which in turn raise the costs of production of com-
modities in a vicious circle worsened by consumers’ 
built-in expectations of increasing prices.

The impact of commodities financialization, en-
ergy flows, input availability, and exchange rate swings 
is particularly felt in countries that, from the 1980s, 
have embraced the structural adjustment policies 
sponsored by the World Bank and the International 
Monetary Fund. These institutions financed the debt 
many countries had incurred in the previous decade, 
when interest rates were low, in exchange for reforms 
inspired by the neoliberal economic theories of the so-
called Washington consensus (Harvey 2005). These 
measures included the privatization of public enter-
prises and natural resources, as well as the opening to 
free trade and foreign direct investments, refocusing 
agriculture towards export, and limiting the role of 
governments through the elimination of subsidies and 
the export marketing boards that maintained price 
stability. Such policies caused a reduction in long-term 
investments in agricultural research and development, 
extension, and rural infrastructures while allowing a 
surge in imports of cheaper crops from richer coun-
tries and increasing dependence on them. In the fol-
lowing decades, the structural adjustment policies 
also facilitated the concentration of production and 
distribution in the hands of agribusinesses operating 
on principles of efficiency, high yields, and profit, of-
ten applying intensive agricultural techniques, labor 
arrangements, and land ownership practices that are 
dangerous for both social and environmental sustain-
ability.

Neoliberal principles were also reflected in the 
agreements that established the World Trade Organi-
zation in 1994. Among these, the Agreement on Agri-
culture promotes the progressive conversion of 
non-tariff barriers (quotas, sanctions, embargoes) into 
tariffs, ensuring equal access to all members’ markets; 
it aims to reduce export subsidies, thus increasing in-
ternational competition, and it promotes the transi-
tion from subsidies to direct payments to farmers and 
other forms of support that are not directly connected 
to agricultural yields. The new international arrange-
ments have not been favorable to most Global South 
countries, which however accepted them back in 1994 
as their economies were still shaken by the structural 
adjustment policies and they did not enjoy strong ne-
gotiating positions. Specifically regarding wheat and 
other staple products such as rice and maize, which 
play an outsized role in ensuring food security in 
low-income countries, many governments have re-
duced their strategic stocks, partly taking advantage of 
the growing circulation of cheap commodities in the 
global market, partly to avoid the necessary immobili-

zation of capital and cost of storage (Kask 2020; Wes-
seler 2020). The interdependence between exporting 
and importing that resulted from these changes was 
ripe to be weaponized.

The current situation in Ukraine 
Because wheat is grown in specific places, each with its 
own characteristics, the global issues affecting the 
physical wheat trade and the impact of its weaponiza-
tion cannot be decoupled from the dynamics on the 
ground within Ukraine. The Russian invasions of 
wheat-producing regions caught the post-communist 
Eurasian area utterly unprepared, as throughout the 
decades following the fall of communism reformers 
and international advisors focused on property rights 
over agricultural land, and not on building inclusive 
and resilient supply chains in the food economy; pri-
vate property over land was the single (silver) bullet 
approach holding the promise of unleashing the area’s 
agricultural potential, home to the world’s most fertile 
agricultural land. But rather than highly productive 
entrepreneurial farms emerging from the introduc-
tion of property rights, post-communist Eurasia expe-
rienced a trend of extremely concentrated land use. 
Some of the world’s largest agricultural corporations 
(“agroholdings”) emerged on the ruins of former col-
lective farms, each of the larger agroholdings con-
trolling by the mid-2000s on hectares in the hundreds 
of thousands. Meanwhile, land ownership nominally 
remained in the hands of highly fragmented small ag-
ricultural producers (smallholders) and, more gener-
ally, rural and peri-urban dwellers. Smallholders and 
agroholdings together formed the “dualist” landscape 
of post-communist agriculture: agroholdings depend-
ed on smallholders for access to land (they most often 
lease rather than buy the land – especially in Ukraine – 
from smallholders), and smallholders depended on 
agroholdings for cheap inputs, allowing them to feed 
their families and local markets (Visser, Kuns, and Je-
hlička 2021; Varga 2023). 

Only little attention was given to developing in-
clusive supply chains, leaving millions of smallholders 
to produce informally for local markets, in a pattern 
that international organizations like the IMF and the 
World Bank referred to as subsistence farming (Varga 
2018). The current crisis reaches a Ukrainian popula-
tion that – as in many other countries of post-commu-
nist Eurasia – combines consumption with production 
in peri-urban and rural areas; both consumers and 
producers, millions of Ukrainians (and Moldovans, 
Romanians, Tadjiks, etc.) not only consume food im-
ported or produced by large agricultural producers 
but also produce food on their household plots, which 
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they either consume in their households or sell on lo-
cal markets. 

This dual “prosumer” role of local populations 
at first sight suggests that they are highly resilient, as 
in past crises – most notably the transition recession 
of the 1990s, which saw a more disastrous deteriora-
tion of living standards than the US depression of the 
1920s–1930s (Ghodsee and Orenstein 2021). In the 
1990s, smallholders fed their families and communi-
ties, relieving welfare budgets and – through the sub-
stitutes they produced, such as potatoes – supporting 
Ukraine’s and other countries’ move to reach world 
market prices for wheat; smallholders thus directly 
contributed to the later success story of Ukrainian ex-
ports. But the approach advocated by states and inter-
national organizations vis-à-vis post-communist pop-
ulations of small-scale producers was largely one of 
neglect, coupled with a near complete abandonment 
of the communist procurement system that bought up 
small farmers’ production locally and processed it in 
specialized units. Instead, authorities and internation-
al organizations (the World Bank in particular) ex-
pected that land markets would “consolidate” agricul-
ture to produce farmers more akin to Western Euro-
pean ones, incentivizing those “too small to grow” to 
sell their land and leave agriculture (Varga 2018). 

Ukraine, a latecomer to land market liberaliza-
tion, faced particularly intense criticism from the Eu-
ropean Union, World Bank, and IMF for its agricul-
tural land sales moratorium and lifted it following in-
tense IMF and World Bank pressure in March 2020 
(Bretton Woods Project 2020). But the workings of 
markets are trickier than assuming that higher prices 
for agricultural products or land drive production 
growth and investments; uncertainties abound over 
marketing possibilities and exclusion from credit, sub-
ventions, and leasing schemes. Three decades after the 
collapse of communism and facing a largely unprece-
dented combination of drought and war-induced pro-
duction cost increases, smallholders in Ukraine and 
elsewhere in post-communist Eurasia are still alone 
with the task of commercializing production. In East-
ern European EU member states, they are excluded 
from subventions (Kovács et al. 2022), which are usu-
ally available to larger actors – above one hectare – 
only, and they have no political representation (Velicu 
and Ogrezeanu 2022). 

The start of the war plunged Ukraine’s agricul-
ture into an extremely challenging situation. Russian 
advances around the Azov Sea left Ukraine without 
the ports nearest to its highly productive Eastern re-
gion; attacks on Black Sea ports around Odessa and 
Mykolaiv and the occupation of Snake Island inter-
rupted the Black Sea’s role as the country’s main ex-
port route for agricultural products to markets in Af-

rica and Asia. Rocket attacks on the train connection 
that was nearest to Odessa – and that would have al-
lowed Ukraine to more easily export via its Western 
neighbors’ territory – destroyed the railway bridge 
over the Dniester estuary. The only export possibilities 
left for Africa- and Asia-destined production were 
lengthy and costly rail and road (truck) connections 
via Moldova and Romania, taking Ukrainian products 
to Romania’s Black Sea port of Constanța; these routes 
were supplemented by railroad connections to Poland 
and Lithuania, helping reach Western markets. 

The Russian retreat from Snake Island coupled 
with the Grain Initiative of summer 2022 – the latter 
being a rare instance of Russian-Ukrainian coopera-
tion – provided relief by allowing ship transports from 
Odessa again. But the prices paid to Ukrainian pro-
ducers were very low – despite the global explosion in 
food prices – as the last year’s harvest could only leave 
the country slowly (before the Grain Initiative, at only 
one fifth of prewar export levels, as exporters had to 
replace Odessa with lengthy train, truck, and Danube 
ships to Romania). Due to the Grain Initiative, 
Ukrainian wheat exports went from one fifth of pre-
war levels in summer to three fifths by the end of Oc-
tober 2022 and Ukraine could cover more than half of 
the wheat quantities it shipped to the UN WFP before 
the war (APK-Inform 2022). 

Despite the relief brought by the Grain Initia-
tive, the situation remains difficult: major wheat-pro-
ducing regions east of the Dnipro are occupied or se-
verely affected by the war, with the harvest difficult to 
organize because of security threats, mines, the de-
struction of agricultural equipment, and the collapse 
of imports from Russia and Belarus, from fertilizer to 
diesel (Wengle and Dankevych 2022). Because of the 
threat of rocket attacks, ships willing to enter Odessa 
area ports do so without insurance and with great dif-
ficulties in attracting and retaining their crew mem-
bers (Garcaliuc 2022). The 2022/23 harvest in Ukraine 
is projected to fall below usual levels by more than 30 
million tons (equivalent to a 30% to 45% reduction) 
due to unharvested crops, reduction in planted fields, 
and decreased availability of inputs such as fuel and 
fertilizers (McKinsey & Company 2022).

The availability of transport and storage for ag-
ricultural products within Ukraine is highly unequal, 
with larger companies and agroholdings far more ca-
pable of covering the costs of transport routes length-
ened by hundreds of kilometers. The Ukrainian gov-
ernment exempted farmers from military service, but 
not transporters (truck drivers), while those evading 
military service were insufficient in number given the 
steep increase in demand for their services. However, 
Ukraine’s food security depends on helping farmers of 
all sizes, as smaller farmers are important for feeding 

https://www.brettonwoodsproject.org/2020/07/imf-and-world-bank-help-push-through-contentious-ukraine-land-reform-amid-covid-19-pandemic/
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local markets. While able to harvest in much of unoc-
cupied Ukraine (including in the wheat-producing re-
gion of Odessa), the increases in input costs and the 
reduced availability of storage facilities are formidable 
challenges. There is little experience with reorganizing 
supply chains under extreme crisis conditions. This is 
unsurprising given that – following international ad-
vice, the same as for most of the region’s countries – 
there was little concern for ensuring coordination and 
planning across food production chains. Such coordi-
nation could ensure, as in Soviet times, some central-
ized collection system for agricultural products, and 
centralized purchase and distribution of production 
inputs such as fertilizers. 

Is weaponization of food  
commodities inevitable?

The examination of the impact of the war in Ukraine 
on global wheat trade and the multilayered physical  
and financial networks determining it points to the 
impact of local, regional, and national socioeconomic 
contexts in the establishment of nodes and choke-
points that generate power imbalances and allow for 
various levels of weaponization. The events on the 
field in Ukraine and their impact on various wheat ex-
port routes, the behaviors of Ukrainian agroholdings 
and smallholders, as well as Russia’s tactical moves on 
the ground, have repercussions well beyond the re-
gion, with consequences for international diplomacy, 
global commercial arrangements, and worldwide fi-
nancial institutions. Is the idea that free trade pro-
motes peace through integration and interdependence 
defunct? Is a high degree of interdependence a liabili-
ty, as it can be easily weaponized? Are we looking at 
the dawn of a new era of isolationism or, at least, of 
limitation of the free flow of goods that was presented 
as inevitable to diminish transaction costs and give 
rise to greater market efficiencies? Is it the end of what 
has been described as “hyperglobalization” (Subrama-
nian and Kessler 2013)?

The advance of populist or illiberal governments 
in many countries, together with a growing emphasis 
on their political sovereignty and a critique of the ex-
isting power relations, have caused changes in interna-
tional relations that are reflected in global trade. Pop-
ulist politicians have been asserting that countries 

need to be more self-sufficient to limit the risk of 
widespread food insecurity and to ensure resilience 
against shocks ranging from disasters caused by cli-
mate change to pandemics, financial crises, and wars. 
However, these strategies would require investments 
in research and development to improve agriculture, 
diversification of staple production, and an increase in 
well-stored strategic reserves of grains and other sta-
ples (Stober 2022). 

The World Trade Organization does not seem to 
be able to rethink itself (Di Sisto 2022). Its inability to 
implement the reform proposals put forward in the 
2001 Doha meeting of the member states’ trade minis-
ters led to its failure to face crises such as that of 2008. 
Moreover, crucial functions of the organization, such 
as dispute settlement and negotiation, appear to have 
become ineffective, also due to the turn of major pow-
ers towards bilateral agreements. The recent agricul-
tural trade wars between the US and China, started by 
the Trump administration and not halted during the 
Biden presidency, are examples of the new dynamics 
that have come to dominate global trade.

Against this background, countries have been 
trying to create new alliances and coalitions within the 
Global South in order to achieve better bargaining po-
sitions. The BRICS members (Brazil, Russia, India, 
China, and South Africa) have been questioning es-
tablished arrangements and forms of interdependence 
that are considered as expressions of hegemony on the 
part of the US, the EU, and other countries such as 
Canada, Japan, and Australia. Their more flexible po-
sition towards Russia in terms of energy, finance, and 
food trade shows that the BRICS countries are looking 
for greater autonomy and power.

The shifting political landscape makes the wea-
ponization of food commodities flows harder to de-
fuse. Such dynamics cannot be addressed without tak-
ing into account what happens on the ground in both 
exporting and importing countries. Moreover, at-
tempts at deweaponizing the physical trade of staples 
are likely to fail if the financialization of food com-
modities trade is not brought under control, which 
entails dealing with vastly different networks, actors, 
and technologies. Multilateral agreements regulating 
both the physical and the financial networks would 
seem necessary. Considering the current state of inter-
national relations, however, the planning and imple-
mentation of interventions in that direction is an issue 
that goes well beyond the scope of this article.



economic sociology. perspectives and conversations Volume 24 · Number 2 · March 2023

11War in the Ukrainian fields: The weaponization of international wheat trade by Fabio Parasecoli and Mihai Varga

Aaltola, Mika. 2005. “The International Airport: The Hub-and-
Spoke Pedagogy of the American Empire.” Global Networks 5 (3): 
261–78. doi.org/10.1111/j.1471-0374.2005.00118.x.

Abu Hatab, Assem. 2022. “Africa’s Food Security under the Shadow 
of the Russia-Ukraine Conflict.” Strategic Review for Southern 
Africa 44 (1): 37–46. https://doi.org/10.35293/srsa.v44i1.4083

Ajanovic, Amela. 2011. Biofuels versus Food Production: Does 
Biofuels Production Increase Food Prices? Energy 36 (4): 
2070–2076.

APK-Inform. 2022. “Ukraine Shipped More than 130 Thsd Tonnes 
of Wheat to Africa this Week.” Accessed November 16, 2022. 
www.apk-inform.com/en/news/1530116.

Baines, Joseph. 2017. “Accumulating through Food Crisis? 
Farmers, Commodity Traders and the Distributional Politics of 
Financialization.” Review of International Political Economy 24 (3): 
497–537.

Belasen, Ariel, and Riza Demirer. 2019. “Commodity-Currencies or 
Currency-Commodities: Evidence from Causality Tests.” Resourc-
es Policy 60: 162–68.

Bretton Woods Project. 2020. “IMF and World Bank Help Push 
Through Contentious Ukraine Land Reform amid Covid-19 
Pandemic.” Bretton Woods Project, July 16.  
www.brettonwoodsproject.org/2020/07/imf-and-world-bank-
help-push-through-contentious-ukraine-land-reform-amid-
covid-19-pandemic/. 

Burns, Arthur F. 1979. “The Anguish of Central Banking.” The 1979 
Per Jacobsson Lecture, September 30, Belgrade, Yugoslavia. 
www.perjacobsson.org/lectures/1979.pdf. 

Clapp, Jennifer. 2014. “Financialization, Distance, and Global Food 
Politics.” The Journal of Peasant Studies 41 (5): 797–814.

Clapp, Jennifer, and Eric Helleiner. 2012. “Troubled Futures? The 
Global Food Crisis and the Politics of Agricultural Derivatives 
Regulation.” Review of International Political Economy 19 (2): 
181–207.

Di Sisto, Monica. 2022. “Il cibo non è una merce.” Micromega 
5.2022: 113–23. 

Dobeson, Alexander, and Sebastian Kohl. 2020. “Why Durability 
Matters? Towards a Comparative Economic Sociology of Market 
Organization.” European Journal of Sociology, 61 (1): 33–64. 
doi:10.1017/S0003975620000028.

Drezner, Daniel. 2021. “Introduction.” In The Uses and Abuses of 
Weaponized Interdependence, edited by Abraham L. Newman, 
Henry Farrell, and Daniel W. Drezner, 1–16. Washington, DC: 
Brookings Institution Press.

ECLAC. 2022. “Repercussions in Latin America and the Caribbean 
of the War in Ukraine: How Should the Region Face this New 
Crisis?” June 6. Accessed November 15, 2022. www.cepal.
org/en/publications/47913-repercussions-latin-america-and- 
caribbean-war-ukraine-how-should-region-face-new.

Epstein, Gerald, ed. 2005. Financialization and the World Economy. 
Aldershot: Edward Elgar.

European Commission. 2022. “Short-Term Outlook for EU Agricul-
tural Markets in 2022.” Edition no. 32, Spring. https://agriculture.
ec.europa.eu/data-and-analysis/markets/outlook/short-term_en.

Eurostat. 2022a. “Euroindicators 116/2022,” October 19, 2022. 
Accessed November 12, 2022. https://ec.europa.eu/eurostat/
documents/2995521/15131946/2-19102022-AP-EN.pdf. 

Eurostat. 2022b. “Bread is More Expensive than Ever.” Accessed 
November 12, 2022. https://ec.europa.eu/eurostat/web/prod-
ucts-eurostat-news/-/ddn-20220919-1.

FAO. 2022a. “FAO Food Price Index.” Accessed November 4, 2022. 
www.fao.org/worldfoodsituation/foodpricesindex/en/.

FAO. 2022b. “2022 Global Report on Food Crises.” Accessed 
November 15, 2022. www.fao.org/documents/card/en/c/
cb9997en/.

Farrell, Henry, and Abraham L. Newman. 2019. “Weaponized 
Interdependence: How Global Economic Networks Shape State 
Coercion.” International Security 44 (1): 42–79.  
https://doi.org/10.1162/ISEC_a_00351.

fb/jd. 2022. “Ukrainian Ships Keep Sailing despite Russia Suspend-
ing Grain Deal.” TVP World, November 1.  
https://tvpworld.com/64272179/ukrainian-ships-keep-sailing-
despite-russia-suspending-grain-deal.

Field, Sean. 2016. “The Financialization of Food and the 2008–
2011 Food Price Spikes.” Environment and Planning A 48 (11): 
2272–90

Garcaliuc, Dumitru. 2022. “Interviu cu primarul din Odesa, 
Ghenadie Truhanov, acuzat de Zelenski: ‘Odesa este un oraș 
liber și cosmopolit. Respectați-ne așa cum suntem!’” Libertatea, 
November 5. www.libertatea.ro/stiri/exclusiv-interviu-cu- 
primarul-din-odesa-ghenadie-truhanov-acuzat-de-zelenski-
odesa-este-un-oras-liber-si-cosmopolit-respectati-ne-asa-cum-
suntem-4332095.

Ghodsee, Kristen, and Mitchell Alexander Orenstein. 2022. Taking 
Stock of Shock: Social Consequences of the 1989 Revolutions. 
Oxford: Oxford University Press.

Giovetti, Olivia. 2021. “Timeline: 54 Years of Hunger as a Weapon 
of War.” Concern Worldwide US, December 7. www.concernusa.
org/story/hunger-as-weapon-of-war-timeline/

Good, Keith. 2022. “Wheat: ‘Crazed Cash Market,’ Many Grain 
Elevators Stop Issuing Bids as Futures and Cash Prices Diverge.” 
Farm Policy News, March 5. https://farmpolicynews.illinois.
edu/2022/03/wheat-crazed-cash-market-many-grain-elevators-
stop-issuing-bids-as-futures-and-cash-prices-diverge/.

Hafner-Burton, Emily, Miles Kahler, and Alexander Montgomery. 
2009. “Network Analysis for International Relations.” Internation-
al Organization, 63 (3): 559–92.  
doi:10.1017/S0020818309090195.

Harter, Fred. 2022. “‘Marching Towards Starvation’: UN Warns of 
Hell on Earth if Ukraine War Goes On.” Guardian, June 17.  
www.theguardian.com/global-development/2022/jun/17/ 
united-nations-wfp-hell-on-earth-ukraine-war-russia.

Harvey, David. 2005. A Brief History of Neoliberalism. New York: 
Oxford University Press.

Holroyd, Matthew. 2022. “Putin Says Nearly All Ukraine’s Grain Has 
Gone to the EU. Is He Right?” Euronews, September 9.  
www.euronews.com/my-europe/2022/09/09/putin-says-nearly-
all-ukraines-grain-has-gone-to-the-eu-is-he-right.

Jenkins, Suzanne. 2022. “How the Russia-Ukraine War Helped Fuel 
Record Fertilizer Prices.” Federal Reserve Bank of St. Louis, Octo-
ber 4. www.stlouisfed.org/publications/regional-economist/ 
2022/oct/russia-ukraine-war-record-fertilizer-prices.

Kask, Ulla. 2020. “WTO Rules and Public Stockholding for Food 
Security Purposes.” Journal of Agricultural & Food Industrial Orga-

References

https://doi.org/10.1111/j.1471-0374.2005.00118.x
https://doi.org/10.1111/j.1471-0374.2005.00118.x
https://www.apk-inform.com/en/news/1530116
https://www.brettonwoodsproject.org/2020/07/imf-and-world-bank-help-push-through-contentious-ukraine-land-reform-amid-covid-19-pandemic/
https://www.brettonwoodsproject.org/2020/07/imf-and-world-bank-help-push-through-contentious-ukraine-land-reform-amid-covid-19-pandemic/
https://www.brettonwoodsproject.org/2020/07/imf-and-world-bank-help-push-through-contentious-ukraine-land-reform-amid-covid-19-pandemic/
https://ec.europa.eu/eurostat/documents/2995521/15131946/2-19102022-AP-EN.pdf
https://ec.europa.eu/eurostat/documents/2995521/15131946/2-19102022-AP-EN.pdf
https://ec.europa.eu/eurostat/web/products-eurostat-news/-/ddn-20220919-1
https://ec.europa.eu/eurostat/web/products-eurostat-news/-/ddn-20220919-1
https://doi.org/10.1162/ISEC_a_00351
https://tvpworld.com/64272179/ukrainian-ships-keep-sailing-despite-russia-suspending-grain-deal
https://tvpworld.com/64272179/ukrainian-ships-keep-sailing-despite-russia-suspending-grain-deal
https://www.euronews.com/my-europe/2022/09/09/putin-says-nearly-all-ukraines-grain-has-gone-to-the-eu-is-he-right
https://www.euronews.com/my-europe/2022/09/09/putin-says-nearly-all-ukraines-grain-has-gone-to-the-eu-is-he-right
https://www.stlouisfed.org/publications/regional-economist/2022/oct/russia-ukraine-war-record-fertilizer-prices
https://www.stlouisfed.org/publications/regional-economist/2022/oct/russia-ukraine-war-record-fertilizer-prices


economic sociology. perspectives and conversations Volume 24 · Number 2 · March 2023

12War in the Ukrainian fields: The weaponization of international wheat trade by Fabio Parasecoli and Mihai Varga

nization 18 (1): 20190052.  
https://doi.org/10.1515/ jafio-2019-0052. 

Kovács, Eszter Krasznai, Agata Bachórz, Natasha Bunzl, Diana Min-
cyte, Fabio Parasecoli, Simone Piras, and Mihai Varga. 2022. “The 
War in Ukraine and Food Security in Eastern Europe.” Gastro-
nomica 22 (3): 1–7. https://doi.org/10.1525/gfc.2022.22.3.1.

Krauss, Clifford, Alexandra Stevenson, and Emily Schmall. 2022. 
“In Russia’s War, China and India Emerge as Financiers.” New York 
Times, June 24. www.nytimes.com/2022/06/24/business/russia-
oil-china-india-ukraine-war.html.

Krugman, Paul. 2022. “When Trade Becomes a Weapon.” The 
New York Times, October 13. www.nytimes.com/2022/10/13/ 
opinion/china-tech-trade-biden.html.

McKinsey & Company. 2022. “A Reflection on Global Food Security 
Challenges Amid the War in Ukraine and the Early Impact of Cli-
mate Change.” McKinsey & Company, August 17. www.mckinsey.
com/industries/agriculture/our-insights/a-reflection-on-global-
food-security-challenges-amid-the-war-in-ukraine-and-the-ear-
ly-impact-of-climate-change.

Mooney, Richard. 1975. “The Economy Scene.” The New York Times, 
July 20, F14. www.nytimes.com/1975/07/20/archives/the-eco-
nomic-scene-wheat-dealswith-difference.html.

Narlikar, Amrita. 2021. “Must the Weak Suffer What They Must? 
The Global South in a World of Weaponized Interdependence.” 
In The Uses and Abuses of Weaponized Interdependence, edited 
by Abraham L. Newman, Henry Farrell, and Daniel W. Drezner, 
289–304. Washington, DC: Brookings Institution Press.

Northam, Jackie. 2022. “How the War in Ukraine is Affecting 
the World’s Supply of Fertilizer.” NPR, October 28. www.npr.
org/2022/09/28/1125525861/how-the-war-in-ukraine-is-affect-
ing-the-worlds-supply-of-fertilizer.

Palmetto Industries. 2022. “Long Term Grain Storage: How Long 
Can Grains Be Stored? (Wheat, Corn & Quinoa).” Accessed 
November 16, 2022. www.palmetto-industries.com/long-term-
grain-storage/.

Schmidt, Ted. 2016. The Political Economy of Food and Finance. 
London: Routledge.

Stober, Emmanuel Olusegun. 2022. “The Hunger Games: Weap-
onizing Food.” The Market for Ideas 37. Accessed November 15, 
2022. www.themarketforideas.com/the-hunger-games-weap-
onizing-food-a785/.

Subramanian, Arvind, and Martin Kessler. 2013. “The Hyperglobal-
ization of Trade and Its Future.” Peterson Institute for Interna-
tional Economics, Working Paper Series 13-6, July.  
www.piie.com/publications/working-papers/ 
hyperglobalization-trade-and-its-future.

Suppan, Steve. 2022. “Wheat Futures Prices and the War on Regu-
lation.” IATP, March 16. Accessed November 13, 2022.  
www.iatp.org/wheat-futures-prices-and-war-regulation.

Varga, Mihai. 2018. “Resistant to Change? Smallholder Response 
to World Bank-sponsored ‘commercialisation’ in Romania 
and Ukraine.” Canadian Journal of Development Studies 40 (4): 
528–545.

Varga, Mihai. 2023. Poverty as Subsistence. The World Bank and Pro-
Poor Land Reform in Eurasia. Stanford: Stanford University Press.

Visser, Oane, Brian Kuns, and Petr Jehlička. 2021. “Beyond Con-
frontation: Silent Growers, Symbiosis and Subtle Peasantness in 
Post-Socialist Eurasia.” In Handbook of Critical Agrarian Studies, 
edited by A. Haroon Akram-Lodhi, Kristina Dietz, Bettina Engels, 
and Ben M. McKay, 305–15. Cheltenham: Edward Elgar Publish-
ing. 

Velicu, Irina, and Andreea Ogrezeanu. 2022. “Quiet No More: The 
Emergence of Food Justice and Sovereignty in Romania.” Jour-
nal of Rural Studies 89: 122–29.

Vo, Long Hai, and Thai-Ha Le. 2021. “Eatery, Energy, Environment 
and Economic System, 1970–2017: Understanding Volatility 
Spillover Patterns in a Global Sample.” Energy Economics 100, 
105391. https://doi.org/10.1016/j.eneco.2021.105391

Vu, Tand Ngoc, Chi Minh Ho, Thang Cong Nguyen, and Duc Hong 
Vo. 2020. “The Determinants of Risk Transmission between Oil 
and Agricultural Prices: An IPVAR Approach.” Agriculture 10 (4): 
120. https://doi.org/10.3390/agriculture10040120.

Wengle, Susanne, and Vitalii Dankevych. 2022. “Russia’s War on 
Ukrainian Farms.” Ponars Eurasia, July 15.  
www.ponarseurasia.org/russias-war-on-ukrainian-farms/.

Wesseler, Justus. 2020. “Storage Policies: Stockpiling versus Imme-
diate Release.” Journal of Agricultural & Food Industrial Organiza-
tion 18 (1): 20190055. https://doi.org/10.1515/jafio-2019-0055.

World Bank. 2022. Commodity Markets Outlook: The Impact of the 
War in Ukraine on Commodity Markets. Washington DC: Word 
Bank Group.

World Economic Forum. 2022. “These Are the Top 10 Countries 
that Produce the Most Wheat.” August 4. www.weforum.org/
agenda/2022/08/top-10-countries-produce-most-wheat/.

Workman, Daniel. 2022. “Wheat Exports by Country.”  
World’s Top Exports, n.d.  
www.worldstopexports.com/wheat-exports-country/

Zhang, Hui Jun, Jean-Marie Dufour, and John Galbraith. 2016. 
“Exchange Rates and Commodity Prices: Measuring Causality at 
Multiple Horizons.” Journal of Empirical Finance 36: 100–20.

https://doi.org/10.1515/jafio-2019-0052
https://doi.org/10.1525/gfc.2022.22.3.1
https://www.mckinsey.com/industries/agriculture/our-insights/a-reflection-on-global-food-security-challenges-amid-the-war-in-ukraine-and-the-early-impact-of-climate-change
https://www.mckinsey.com/industries/agriculture/our-insights/a-reflection-on-global-food-security-challenges-amid-the-war-in-ukraine-and-the-early-impact-of-climate-change
https://www.mckinsey.com/industries/agriculture/our-insights/a-reflection-on-global-food-security-challenges-amid-the-war-in-ukraine-and-the-early-impact-of-climate-change
https://www.mckinsey.com/industries/agriculture/our-insights/a-reflection-on-global-food-security-challenges-amid-the-war-in-ukraine-and-the-early-impact-of-climate-change
https://www.npr.org/2022/09/28/1125525861/how-the-war-in-ukraine-is-affecting-the-worlds-supply-of-fertilizer
https://www.npr.org/2022/09/28/1125525861/how-the-war-in-ukraine-is-affecting-the-worlds-supply-of-fertilizer
https://www.npr.org/2022/09/28/1125525861/how-the-war-in-ukraine-is-affecting-the-worlds-supply-of-fertilizer
https://www.palmetto-industries.com/long-term-grain-storage/
https://www.palmetto-industries.com/long-term-grain-storage/
https://www.themarketforideas.com/the-hunger-games-weaponizing-food-a785/
https://www.themarketforideas.com/the-hunger-games-weaponizing-food-a785/
https://www.iatp.org/wheat-futures-prices-and-war-regulation
https://www.elgaronline.com/search?f_0=author&q_0=A.+H.+Akram-Lodhi
https://doi.org/10.1016/j.eneco.2021.105391
https://doi.org/10.3390/agriculture10040120
https://www.ponarseurasia.org/russias-war-on-ukrainian-farms/
https://doi.org/10.1515/jafio-2019-0055
https://www.weforum.org/agenda/2022/08/top-10-countries-produce-most-wheat/
https://www.weforum.org/agenda/2022/08/top-10-countries-produce-most-wheat/

