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The article examines the transformation of forms of financial support for small businesses in Ukraine during
martial law and in the conditions of post-crisis recovery. The role of micro, small and medium-sized enterprises as a
significant segment of the national economy is substantiated, and the impact of military aggression in Ukraine on their
functioning is analyzed. The dynamics of financial support for MSMESs are considered, including state tax and credit
instruments, international assistance and new alternative financing mechanisms. Key areas of effective reformatting
of the financial infrastructure of small businesses taking into account modern challenges are identified. The study
identified prospects for strengthening the financial stability of the business environment based on integration into
the EU economic space. The study also paid attention to the digitalization of financial services and other aspects of
financing.
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Masioro Gi3Hecy, L0 OYO/OKTh XIHKW, BHYTPILHLO NepeMmilleHi ocobn Ta focBigyeHi nignpuemui. BucsitneHo y
CTaTTi TAKOX NOLUMPEHHSI TEXHOMOTIN UMGPOBUX (DHAHCIB Ta iX TpaHcdopMauiiHWii BNAWB Ha yNpaBiHHA Mik-
BIAHHCTIO, @ TakoX Ha [AOCTyn A0 Kanitaay Ta hiHaHCOBY MOBEAiHKY. 3a3HayeHo, WO noTeHuian KpayadaHanH-
ry Ta KoonepaTyBHOrO KpeauTyBaHHSA TakoX BUCBIT/IIOBABCS Y HALLIOMY AOCAIAKEHHI, NPUYOMY Y KOHTEKCTi aslb-
TepHaTuBHOrO hiHaHcyBaHHA MMCI1. 3a3HaueHo perioHasbHi AUCNPOonopL|il Ta reHaepHa BpasMBIiCcTb Nig, vac
3MiICHEHHS (hiHaHCYBaHHS Masioro Gi3Hecy, MpUYoMy pOo3risifanacb NosiBa eKCNOPTHO-OPIEHTOBAHMX CTpaTeriii
(hiHaHCYBaHHA. Y cTaTTi 06I'PYHTOBYETLCA HEOOXiAHICTL IHCTUTYLINHMX pediopm, MiABULLEHHS (hiHaHCOBOT rpa-
MOTHOCTI Ta PO3BUTKY AepXaBHO-NpMBaTHMUX (hiHAHCOBUX nnargopm. 3a3HauvyeHo, iHTerpoBaHa, b6aratopiBHeEBa
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Formulation of the problem. In Ukraine,
micro, small and medium-sized enterprises
(MSMEsSs) perform fundamental socio-economic
functions: they create jobs, produce innovations,
ensure regional development and directly form
the tax base. In times of social or financial
and economic crisis, the role of MSMEs
increases, as they demonstrate flexibility and
rapid adaptation to various challenges. The
invasion of the russian federation into Ukraine
in 2022 became a challenge of unprecedented
scale, causing significant economic shocks,
affecting small business and its financing. At
the same time, recent years have been a period
during which it was possible to observe that the
effective transformation of forms of financial
support is an important condition for the viability
of business. Therefore, studying the evolution of
financial support for small businesses becomes
particularly relevant for ensuring the economic
sustainability of the country at the present stage.

Analysis of recent research and
publications. Issues of financing small
businesses are traditionally considered in
works devoted to economic development,
institutional transformations, sustainability of
entrepreneurship and fiscal policy.

In particular, the impact of war on small
businesses and the need for recovery and
support are discussed in the reports of the World
Bank Group [11] and UNDP [1]. In particular,
the need for expanding state and international
support programs for small businesses is
highlighted, and key instruments that affect the
recovery of small businesses are described:
grants, soft loans, private-public partnerships.

Some scientists consider in their research
such issues as alternative and traditional forms
of financing small businesses during the crisis.
In particular, we can include such scientists
as Gavrysh O., Zozulov O., Gavrysh lu. [3]
Hryshchuk N. [4] Kobelya-Zvir M. [5]. That is, the
toolkit of financial support for small businesses
is demonstrated.

Other scientists raise the issue of modern
challenges and ensuring the development of
small businesses during the war. In particular,
these issues are relevant in the works of such
scientists as Vasiuta V., Lobas V., Zubko O. [2],
Loiko V., Aleksandrov B. [6], Morozova L. [7],
Sakun 0O.S., Shchur R.l., Matskiv V.V. [9],
Chobitok V., Matsyshyn M. [10] and others. That
is, a systematic review and practice are covered.

However, most scientists focus on either the
pre-war state or the short-term consequences
of the war. In our study, we will focus on the

mechanism of transformation of financial forms,
their adaptation to wartime and the role of
international support within the framework of the
post-crisis recovery strategy.

Highlighting previously unresolved parts
of the overall problem. We can argue that there
is currently a gap in the literature on the systematic
analysis of the transformation processes of
financial support for small businesses in the
medium term (2022-2025), including the
stage of adaptation, stabilization and proactive
development. The issues of the relationship
between macro-level stability, external financing
and micro-level sustainability of enterprises
remain insufficiently considered. These are the
aspects that are investigated in our article.

Formulation of the goals of the article
(statement of the task). The purpose of the
scientific article is a scientific synthesis of the
processes of transformation of financial support
for small businesses in Ukraine during the war
and post-crisis period, with the key focus on the
effectiveness of state and international support
instruments, mechanisms for adapting MSMEs,
as well as the prospects for integration into the
EU financial space.

The objectives of the scientific article are: a
comprehensive analysis of the processes of
transformation of financial support for small
businesses in Ukraine under martial law and
during post-crisis recovery; identification of key
factors influencing the evolution of financial
support for small businesses; characterization
of the effectiveness of new MSME financing
instruments; assessment of institutional
prerequisites and consequences of attracting
public, private and international capital to support
small businesses; identification of directions for
the future development of financial infrastructure
for MSMEs in accordance with the requirements
of economic security and European integration
of Ukraine in the near future.

The study used a set of scientific methods:
a systematic approach to identify links between
macroeconomic processes, institutional changes
and financial stability of small businesses;
comparative analysis to compare the pre-war
and post-war periods in the context of small
business financing; content analysis to analyze
thematic reports of UNDP and the World Bank
on small business development; institutional
analysis to assess the role of public and private
participants in building the financial ecosystem;
logical-semantic generalization method to build
generalizing conclusions and formulate further
proposals.
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Presentation of the main research
material. Our study of changes in financial
support for small businesses in Ukraine under
martial law and after the socio-economic crisis
caused by the war established that the main
driving forces of change were: external shocks
of a systemic nature (Covid-19 pandemic, large-
scale aggression by the russian federation);
significant structural limitations of the Ukrainian
financial system; significant dependence on
external financing, as well as the need to adapt
to European regulatory standards. In response
to these negative impacts, the mechanisms of
financial support for small businesses have
undergone significant revisions in terms of
accessibility, focus, institutional support and
instrumental content. It is worth noting that micro,
small and medium-sized enterprises (MSMESs)
play a fundamental role in the economic
landscape of Ukraine, forming the basis of its
economic complex. According to data provided
by the UNDP study, MSMEs account for 99.98%
of all economic entities in Ukraine, and thus
provide 74% of jobs and generate 64% of added
value [1].

Figure 1 shows the number of active
entities of large, medium, small and micro-
entrepreneurship in Ukraine in 2012—-2027, with
data for 2025-2027 being forecast.

It is worth noting the emergence of a new
paradigm of state intervention in the financing of
micro, small and medium-sized enterprises. For
example, if until 2020 indirect tools for business
recovery prevailed (forexample, easing regulatory
requirements or limited subsidies), then since
2022 there has been a shift towards a more

interventionist model. The active financing model
includes direct loans, subsidies, compensation
mechanisms and targeted tax support. It should
be noted that the measures of the “5-7-9%”
program are particularly indicative in this context:
under martial law, the latter has transformed
from a tool for stimulating entrepreneurship
into an extremely powerful liquidity channel for
thousands of small businesses across Ukraine.
According to available information available from
open sources, more than half of the companies
that received preferential lending support were
able not only to preserve their jobs, but also to
establish new supply chains. We also note a
relatively rapid reorientation to the domestic
market or the preservation of their export
activities. Indeed, we also agree with the opinion
of scientist Morozova L.S. that “for the national
economy, in order to develop the activities of small
and medium-sized businesses and increase their
share in the country’s GDP, it is necessary to take
measures to expand bank lending, for which it
is necessary to create appropriate prerequisites,
namely, to develop and implement effective
programs for lending to small and medium-sized
businesses by the banking system” [7].

In addition to private initiatives, the e-Robota
program (e-Work) was launched in Ukraine
during the war and has prospects for further
development. According to scientists Loiko V.V.
and Aleksandrov B.V., “this is a government
program that provides non-refundable grants
for the implementation of business projects and
the development of existing enterprises, subject
to the creation of a certain number of jobs” [6].
That is, financial support for small businesses is
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Figure 1. Number of active entities of large, medium, small and micro-entrepreneurship
in Ukraine in 2012-2027, units

Source: State Statistics Service of Ukraine [8]



Bunyck # 76 / 2025

EKOHOMIKA TA CYCIMINbCTBO

also possible through state support. In general,
scientists Vasiuta V., Lobas V., Zubko O. note
that today it is possible to “highlight the main
areas of state support: financial, informational,
personnel and support for exporters” [2].

It is worth noting that access to alternative
financing channels has expanded thanks to
international financial assistance. Moreover,
financing began right from the first weeks of the
full-scale invasion and continues to this day.
Donor funds from the European Union, the World
Bank, G1Z, UNDP and other organizations were
aimed not only at stabilizing the economy, but
also at directly supporting MSMESs, especially
vulnerable business groups, namely businesses
headed by women, internally displaced persons
and veterans who participated in hostilities.
Financial support over the past three years, on
the one hand, played an anti-crisis role, and
on the other, was an institutional driver of the
modernization of small businesses. In addition,
it is important to note the significant impact of
digitalization processes and the development
of the export potential of small businesses.
For example, within the framework of the
EU4Business initiative in 2022-2023, more
than a thousand grants were provided for a total
amount of almost 6 million euros, which became
one of the main instruments for direct financial
impact on the stability of MSMEs during military
operations and social instability in regions
close to the front line. We understand that this
is absolutely justified, because, as noted by
the scientist Kobelya-Zvir M.Ya., “it is more
profitable for business representatives to receive

free, non-returnable and irrevocable resources
for projects, rather than paying high interest on
loans” [5].

Our research revealed a structural mismatch
between current financial support instruments
and the long-term financial needs of small
businesses. Despite the impressive resilience
and adaptability of small businesses, the average
loss from a full-scale invasion was approximately
$230,000 per business. In addition, we note
that the average investment planned for the
implementation of growth strategies was close
to $1 million. At the same time, only 20% of
businesses had structured investment plans, and
over 75% did not consider foreign investment as
a source of financing at all. It is in this context
that we understand the lack not only of financial
resources, but also of institutional capacity for
strategic planning and management of MSME
development. It is also worth emphasizing that
the priority areas for attracting investment,
as rightly noted by scientists Chobitok V. and
Matsyshyn M., are: “infrastructure, the essence
of which is the restoration of roads, bridges,
railways, airports, as well as the construction
of new facilities are critically important for the
restoration of economic activity; investments
in renewable energy sources, modernization of
energy networks and increasing energy efficiency
can reduce Ukraine's dependence on energy
imports and strengthen energy security, etc. [10].

Figure 2 shows the total volume of capital
investments by large, medium, small and micro-
enterprises in Ukraine in 2012-2027, with
forecast data for 2025-2027.
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Figure 2. Total volume of capital investments by large, medium, small and micro-enterprises
in Ukraine in 2012-2027, min UAH

Source: State Statistics Service of Ukraine [8]
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Regional and gender aspects of the
transformation of small business financing in
Ukraine currently require special attention.
We found that small businesses in the eastern
and southern regions suffered the greatest
losses, while maintaining a high level of
optimism about further recovery. It should be
noted that enterprises led by women, although
they recorded a higher share of business
closures, demonstrated a lower need for large
investments. This trend allows us to testify
to more moderate financial behavior and the
priority of social responsibility. At the same time,
behavior in such a coordinate system requires
adjusting support instruments taking into
account the socio-cultural context, including the
development of microfinance. Non-repayable
grants and consulting support for certain target
groups of small businesses are also important.
Let us recall once again the “5—-7-9%" program
supported by the World Bank: it was thanks to
this program that significant loans were provided,
in particular, 40 million US dollars to enterprises
led by women [11]. It is worth noting that the
transformation of financial support mechanisms
for small businesses is accompanied by a
change in business priorities. If in the first
months of a full-scale war, priority was given
to measures aimed at maintaining liquidity,
unconditional payment of wages and supporting
the main operating activities of the business,
then in 2023 the emphasis shifted to investments
in equipment modernization, expanding sales
markets and training and improving staff skills.
Entrepreneurs identified the following as the
main areas of use of potential financing in
2024: the purchase of new and high-quality
equipment; marketing and training of various
staff. The use of funds by small businesses in
the indicated areas indicates the growing role
of productive capital and intangible assets in
MSME business models. The transformation
reflects the transition to a post-crisis paradigm
of economic growth. We identified serious
limitations in the institutional environment that
impede the effective implementation of financial
support measures for small businesses. These
include, first of all, widespread corruption,
an unreformed judicial system, an unstable
regulatory environment and administrative
cuts. About two-thirds of entrepreneurs
recognized the fight against corruption as an
important prerequisite for economic recovery
and further development of the business
environment. Without systematic improvement
of the institutional environment, even the most

effective financial support programs will have
only a limited impact on the transformation
processes of the MSME sector.

The effectiveness of financial support for
small businesses directly depends on the level
of awareness of entrepreneurs about available
financial instruments. Today, about a quarter
of entrepreneurs are aware of the consulting
opportunities offered by European programs,
while almost half have only heard about the
financial aspects. Such a gap between the
provision and perception of financial support
for small businesses reduces the effectiveness
of even the most effective financial support
policies. Therefore, it is necessary to develop
information and consulting infrastructure
within the framework of administrative service
centers, chambers of commerce and industry,
professional associations and higher education
institutions so that MSMEs are aware of the
issues of finding the necessary information.

We note the prospects for the introduction of
new financial instruments, including mezzanine
financing, government bonds for the diaspora
and investment funds aimed at the development
of small businesses. These mechanisms create
a “financial bridge” between traditional loans and
venture capital, contributing to the financing of
innovative but risky projects in the manufacturing
industry. Moreover, such mechanisms should
be implemented in agriculture and green
energy. The implementation of new financial
instruments requires institutional and legislative
changes, but the potential multiplier effect
of their implementation can significantly
change the structure of financing for small
businesses in Ukraine. The results of our
study demonstrated the high efficiency of the
combined use of direct financing instruments
(loans, grants) and indirect forms of support
(tax benefits, SSC compensation, deregulation)
for small businesses. The greatest efficiency
was demonstrated by small businesses that
received comprehensive support: for example,
they received a preferential loan, tax exemption
and at the same time received consultations
on entering new markets for the sale of their
products. As we noted, a comprehensive
approach to small business development
policy is needed, based on a combination of
financial, regulatory and mentoring instruments.
Thus, the transformation of forms of financial
support for small businesses in Ukraine during
2020-2025 was multidimensional, covering
both material and institutional aspects.
Changes have occurred not only in the forms
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of financial support, but also in the very logic
of its application: from emergency stabilization
to strategic development, from universal to
targeted solutions, from an administrative model
to a partnership model of interaction between
the state, business and international donors.
At the same time, significant challenges related
to financial, legal and organizational barriers
remain, which require additional efforts to build an
effective, sustainable and inclusive environment
for the functioning of MSMEs in Ukraine in the
context of further post-war reconstruction.

An important result of our research was the
identification of trends in the digital transformation
of financial services used by small businesses in
wartime. In particular, during 2022-2024, the use
of financial technologies to ensure the solvency
of small businesses increased significantly.
The widespread introduction of online banking,
payment platforms, cloud accounting, and mobile
applications not only required adaptation to new
changing conditions, but also contributed to
reducing transaction costs. At the same time, it is
possibletotracethe establishmentofacceleration
of financial transactions and improvement of
transparency of MSME funds. The growing
demand for digital financial services prompted
banks and non-banking institutions to actively
introduce new products, including online lending.
Other weighty tools of digital transformation in
the field of finance were payment deferrals and
cash flow gap management services. A positive
consequence of the introduction of digital finance
was the gradual formation of “financial behavior”
among small businesses based on analytical
approaches. In addition, cash flow planning and
the use of financial education tools among small
businesses were important approaches in this
regard. The scientific study demonstrated the
importance of institutionalizing public-private
partnerships in the field of financial support for
small businesses. In several regions of Ukraine,
since 2023, initiatives have been launched at
the level of city and regional councils aimed
at co-financing MSME development projects,
in particular through partial repayment of
interest or compensation for the relocation of
small businesses. A conscious approach on
the part of local representative authorities has
demonstrated the ability of authorities not only to
create a favorable environment, but also to play
a catalytic role in attracting external resources,
including international technical assistance.
Strengthening horizontal coordination between
authorities, financial institutions and small
businesses lays the foundation for a sustainable

expansion of small business financing channels
at the regional level. Of course, such activities
are especially important, given the different
density of economic activity in different regions
of Ukraine.

Our analysis confirmed the need to transform
the banking sector's approaches to credit risk
assessment. According to open data, traditional
creditworthiness assessment models based on
retrospective financial statements have lost their
relevance due to a temporary decline in income
in many MSME sectors. It is now necessary to
integrate non-financial parameters, such as
the repayment history of previously granted
preferential loans, companies' adaptability
to market events, the presence of diversified
sources of income and the level of digital
transformation. The introduction of alternative
rating models not only allows for more informed
decisions on financing small businesses,
but also contributes to the formation of new
customer segments. First of all, it is worth noting
the following small business segments: young
entrepreneurs; creative businesses; startups,
which were previously ignored by the traditional
banking sector, but are now quite in demand.
Another area of research was to study the
potential of cooperative financing, primarily
through credit unions, local development funds
and crowdfunding platforms. We have noted
that, although the share of alternative forms
of financing in the overall structure of MSME
loans remains low, it was during martial law that
these institutions demonstrated great flexibility.
In addition, these institutions demonstrated
product customization and rapid decision-
making. In several communities in Ukraine,
local crowdfunding initiatives were created
during the full-scale invasion to support social
entrepreneurship and the development of local
services and transformation. Of course, such an
understanding implies the possibility of using the
latest mechanisms as an element of financial
decentralization and increasing the economic
self-sufficiency of local authorities. In general,
as noted by Gavrysh O., Zozulov O., Gavrysh
lu., “traditional financing is mainly carried out
by attracting investments from a small number
of people, crowdfunding is based on the
concentration of funds of a large group of people
who donate or invest relatively small amounts to
achieve a single goal” [3].

An important discovery is the realization
that the process of transforming forms of
financing for small businesses occurs not only
in quantitative but also in qualitative dynamics. It
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involves a change in the perception of financing
by entrepreneurs: from passive expectation of
state support to proactive search for sources of
investment, participation in subsidy programs
and attraction of institutional capital. The
transformation process is accompanied by the
gradual development of internal skills of small
businesses in developing financial plans, risk
analysis and selection of sources of financing.
A layer of small businesses is being formed that
is able not only to adapt to changes, but also
to be innovative and socially responsible. A new
vision of business financing requires a transition
of the financial support system from extensive
to intensive support, that is, focusing attention
not on the number of beneficiaries, but on its
quality, efficiency and ability to stimulate long-
term positive changes. It is also worth noting that
the development of financial support for small
businesses cannot be considered separately
from the general vector of macro-financial
stability in Ukraine. Our analysis has shown that
the effectiveness of MSME support programs
directly depends on the overall budget balance,
the predictability of monetary policy and the
stability of the banking system of Ukraine. In this
context, the interaction between the Ministry of
Finance of Ukraine, the National Bank of Ukraine
andinternational donors, which shape the general
fiscal and monetary landscape in which small
businesses operate, is of paramount importance
for the further development of MSMEs. Creating
conditions for long-term forecasting of financial
flows, protecting the rights of creditors and
borrowers, as well as maintaining the solvency
of banks is important to prevent the loss of
effectiveness or even unavailability of any MSME
financial support program.

The results of our study show that the
transformation of forms of financial support
for small businesses in Ukraine is multi-vector
and deep. Changes in financing concern not
only organizational and financial aspects,
but also cultural, behavioral, technological
and institutional aspects of the Ukrainian
business environment. In accordance with this
understanding, we advocate the creation of
an adaptive, inclusive and dynamic system of
financial support for small businesses, capable
of meeting modern challenges and ensuring
not only survival, but also qualitative growth
of domestic small businesses in the post-war
economy. A comprehensive analysis of the
transformation of forms of financial support for
small businesses during martial law revealed the
growing importance of activating and attracting

financial resources for small businesses. Faced
with a reduction in external financing during
the first months of martial law, many MSMEs
intensified their independent efforts to reinvest
profits, optimize costs, restructure assets
and find other forms of mutual settlements.
Moreover, the efforts of small businesses even
included barter, mutual compensation and the
sharing of material and technical resources.
Of course, such desperate actions indicate
the desire of small businesses to reduce their
dependence on unstable sources of credit and,
at the same time, develop self-financing, which
is a sign of their financial independence during
the socio-economic crisis caused by the war.
One of the key factors in this transformation
was the strengthening of the role of second-
tier banks in determining the terms of providing
loans to MSMEs. Since the beginning of 2023,
preferential rates on loans have gradually
decreased, while maintaining a high level of
risk, thanks to state guarantees, the creation
of partial risk funds and the active participation
of international partners in the process of
co-financing projects. Banks, which previously
avoided working with small borrowers, have
begun to adapt their credit products to the needs
of small businesses, including the introduction
of express loans, products with a limited set
of documents, simplified creditworthiness
assessment procedures and digital identification
and verification tools. Therefore, we are seeing
new opportunities for small businesses that did
not have a complete credit history but have a
promising business model. At the same time,
we agree with the opinion of Hryshchuk N.
that “small businesses are characterized by
a predominance of loan sources, financing is
mainly carried out through current lending” [4].

The study confirmed the emergence of new
interactions between state funding programs
and private investment capital. In 2023, joint
initiatives began to be implemented to finance
startups, innovative areas, the agricultural
and processing sectors using the public-
private investment model, where part of the
capital is provided by the state in the form of a
preferential loan or grant, and the other by an
institutional investor. Joint initiatives allow for risk
sharing, accelerating the commercialization of
innovations, and, at the same time, developing
a microenvironment of trust between the state,
private funds, and private entrepreneurs.

The success of joint financing mecha-
nisms in several projects opens up prospects
for large-scale implementation by creating
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specialized  partnership  platforms  within
the ecosystem of small business support in
Ukraine. A comprehensive analysis revealed
a transformation in the structure of demand
for financial services from MSMEs. While
before the war, the main products in demand
were loans for working capital replenishment
or leasing operations, since 2023, more and
more companies have been turning to banking
institutions for consulting and training services,
financial planning issues, risk management
inquiries, and legal support for investments. In
this context, we can talk about the emergence
of a new type of consumer of financial services
from the small business environment: informed,
strategic, and ready to interact within the
framework of long-term development programs.
Thus, financial institutions that adapt their
business models to serve these MSMEs gain
a competitive advantage not only in terms of
profitability, but also in terms of developing a
positive reputation and expanding the portfolio
of corporate clients.

In the context of a full-scale war in Ukraine,
the reorientation of financial resources towards
MSMEs has become a significant change. Unlike
the pre-war period, when consumer goals or
short-term projects prevailed, in 2023-2024 the
share of investments in energy-efficient solutions,
adaptation to climate risks, development of the
technological base and digitalization of business
processes increased significantly. This change
indicates a development that is partly explained
by the terms of donor assistance programs,
which include a mandatory environmental and
technological component, but also reflects a
change in values in the economic context. In
the context of energy instability and logistical
challenges, it is sustainable investments that
guarantee the continuity of small businesses.
Thus, the transformation of financial mechanisms
has also affected the ideological foundations
of entrepreneurial activity, giving priority to the
principles of responsibility, efficiency and long-
term orientation. Strengthening the connection
between external financing and the export
activities of MSMEs deserves special attention.
It can be argued that small businesses actively
integrated into European value chains have
gained significantly greater access to financing
due to the availability of stable currencies,
reputational guarantees and access to EU
programs.

Therefore, we understand that business
internationalization should become not only
a strategic goal, but also a tool for increasing
the financial capacity of small businesses. At
the same time, it is necessary to create a more
comprehensive infrastructure to support MSMEs'
entry into foreign markets, including financial
guarantees, export risk insurance mechanisms
and international advisory centers on small
business financing. The future development of
forms of financial support for small businesses
should be based on the integration of
instruments at different levels — local, national
or international — taking into account industry
and regional characteristics, the stage of
development of the company and its financial
profile. Given the above, it can be assumed that
such an approach will not only expand access to
capital, but also ensure a qualitative renewal of
the structure of small businesses in Ukraine in
the context of post-crisis economic restructuring.

In addition, as scientists Sakun O.S.,
Shchur R.l.,, Matskiv V.V. rightly note, “the
development and strengthening of our own
economic capabilities, the complete elimination
of any economic ties with aggressor countries,
the development of European cooperation due
to the entry of domestic producers to a new level
will help not only accelerate victories and end
the war, but also lay the foundation for economic
growth and rapid recovery of our country” [9].

Conclusions. Thus, the transformation
of financial support for small businesses in
the last years of martial law in Ukraine has
demonstrated high dynamism and adaptability.
The gradual transition from emergency
assistance to strategic financing of small
businesses demonstrates the maturity of the
MSME support policy. The main challenges
for the effective transformation of financing for
small businesses remain huge financial losses,
institutional weakness and the need for deeper
and more thoughtful reforms. Integration into the
European market requires improving the financial
skills of private entrepreneurs, developing the
financial ecosystem and ensuring regulatory
transparency. Only a comprehensive policy that
combines financial support, institutional reform
and strengthening human capital can ensure
the sustainable recovery of Ukrainian small
businesses and their successful integration into
the European Economic Area in the next five
years.
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