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Abstract

Cryptocurrencies have become increasingly in demand in Ukraine’s wartime economy,
yet little is known about how entrepreneurs perceive them in terms of trust, business use,
and reputation. This study examines trust dynamics in cryptocurrencies among Ukrainian
small-to-medium enterprise (SME) entrepreneurs under wartime conditions, exploring
their association with business behavior, investment decisions, and reputational percep-
tions. The analysis is based on a survey of 561 Ukrainian entrepreneurs. The results show a
statistically significant increase in trust in cryptocurrencies during the war. Higher trust is
associated with more intensive operational use of cryptocurrencies and greater importance
in investment portfolios. Entrepreneurs who associate cryptocurrencies with traditional
liquid assets are more likely to assign them a stronger investment role. The use of cryp-
tocurrencies affects both cryptoassets’ reputations and entrepreneurs’ business reputations.
Greater engagement with cryptocurrencies is associated with a higher likelihood of view-
ing their use as a reputational advantage. However, overall assessments remain cautious
due to regulatory uncertainty, financial risks, and potential involvement in tax evasion
or speculative activities. Different perceived value propositions of cryptocurrencies are
also linked to distinct behavioral strategies. Overall, the findings suggest that, in wartime
Ukraine, trust in cryptocurrencies is shaped by their practical usefulness during periods of
financial disruption and by their implications for entrepreneurs’ reputations.

Keywords: cryptocurrency; cryptoasset; trust; business reputation; Ukrainian SME
entrepreneurs; impact of war; Ukraine

JEL Classification: G41; G23; L26; R11; D83

1. Introduction
Blockchain’s immutable and decentralized architecture has reshaped entrepreneurs’

perceptions of trust, ownership, identity, and financial systems by enabling secure, trans-
parent cryptocurrency payments [1]. Market statistics supported this emphasis: in 2025,
the aggregate market capitalization of cryptoassets exceeded USD 4 trillion for the first
time, and in October 2025, Bitcoin reached a new all-time high above USD 126,000 [2].
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Given the terminological diversity in academic and regulatory literature, this article
distinguishes between the terms “digital asset”, “cryptoasset”, “cryptocurrency”, and “vir-
tual asset” based on interpretations previously proposed by other scholars. “A digital asset
is any uniquely identifiable object that is stored in digital form and can be used to create
value, whereas cryptoassets represent a narrower category of digital assets because they use
cryptography to protect data and distributed ledger technology to record transactions” [3].
The term cryptoasset is used as “a broader analytical category referring to a digital represen-
tation of value or rights that can be transferred and stored electronically using distributed
ledger technology or similar technology, and includes different types of blockchain-based
tokens, such as payment tokens, e-money tokens, utility tokens, asset-referenced tokens,
and security tokens, whose classification depends on their purpose, structure, legal sta-
tus, economic function, and financial features” [4]. The term cryptocurrency refers to “a
decentralized digital currency system that does not require a central authority, records
cryptocurrency units and their ownership, relies on cryptographic proof of ownership,
enables transactions that transfer ownership of such units, and prevents double spend-
ing” [5]. In this study, “cryptocurrency” is used as the main empirical term because this
wording was used in the survey instrument and is directly related to respondents’ trust,
use, investment perceptions, and reputational evaluations. The term virtual asset is used in
“a regulatory sense to denote an electronic token with economic value that can be traded
or transferred electronically, regardless of whether it is based on blockchain or distributed
ledger technology” [6].

Whereas some entrepreneurs perceive cryptocurrency as a speculative asset, others
actively apply it as an alternative form of money and a store of value [7]. The development
of cryptocurrency markets helps explain these different perceptions. In 2025, major U.S.
banks (Bank of America, JPMorgan, BNY Mellon, Wells Fargo, and Citibank) piloted and
launched bitcoin-backed credit products [2]. In October 2025, JPMorgan began accepting
BTC and ETH as collateral. These shifts can be interpreted as strengthening the legitimacy
and reputational standing of cryptoassets within the financial system [2].

Intensive cryptocurrency use among entrepreneurs is driven by higher digital (finan-
cial) literacy and innovativeness, greater risk tolerance, strategic stakeholder collaboration,
and stronger technological competence, cybersecurity capabilities, and a more developed
institutional infrastructure [8].

Geopolitical risk, including war and armed military conflicts, affects economic cycles
and financial markets and is frequently referenced by central bankers and investors as a
significant factor in investment decisions [9,10].

The impact of the war on Ukrainian SME entrepreneurship is regionally uneven, reflect-
ing differences in economic resilience and vulnerability to shocks across the country—from
frontline regions highly exposed to business disruption to relatively safer western regions
with more favourable conditions for business adaptation and continuity. The ability of
Ukrainian regions to absorb economic losses and restore socio-economic stability also varies
significantly across the country [11].

In the Ukrainian context, since February 2022, the war has affected the spatial organi-
zation of entrepreneurship, forcing SME entrepreneurs to reassess their regional operating
environments. Amid uncertainty, Ukrainian business owners were deciding whether to
leave their businesses, suspend operations, move employees and equipment to safer cities
and regions, and search for new premises, suppliers, and international markets [12].

Under such conditions, Ukrainian SME entrepreneurs began to actively use digital
assets to support their financial activity in global markets and to ensure stable payment
flows in wartime conditions and economic and political restrictions [13].
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The utilisation of virtual assets, which includes cryptocurrencies, has become pre-
dominant in the financial practices of Ukrainians, particularly among entrepreneurs. The
primary factors that motivate this adoption are asset preservation, portfolio diversification,
and the speed of cross-border transactions. At the same time, the reputational perception
of cryptocurrencies in Ukraine has evolved from early associations with “financial pyra-
mids” (mainly attributable to limited awareness of blockchain technologies and the pricing
mechanisms of virtual assets) toward a more informed understanding of cryptoassets as
a distinct class of financial instruments. Evidence of Ukraine’s involvement in the crypto
market is proved by its position in Chainalysis’s [14–19] Global Crypto Adoption Index,
which places it first in 2020, fourth in 2021, third in 2022, fifth in 2023, sixth in 2024, and
eighth in 2025. Although Ukraine’s ranking declined by 7 positions over the past 5 years,
the country has consistently remained among the top 10 jurisdictions globally in terms of
cryptocurrency adoption.

Nevertheless, the legal and regulatory framework governing the use of cryptoassets in
Ukraine remains transitional. Cryptocurrencies have not been granted legal tender status
alongside the hryvnia, and the rules governing their circulation and taxation are still in the
development process. This intermediate phase is characterized by the ongoing legislative
process with regard to the regulation of the virtual asset market and the tax treatment of
related transactions. This process includes the consideration of Draft Law No. 10225-d [20],
On Amendments to the Tax Code of Ukraine and Certain Other Legislative Acts of Ukraine
Regarding the Regulation of the Circulation of Virtual Assets in Ukraine [20]. In 2025, this
was supported as a baseline text for further refinement. The decisions of entrepreneurs to
utilize cryptoassets are influenced not solely by economic rationales but also by expectations
of legal certainty, the predictability of state regulatory policy, and compliance-related risks.
These factors have a direct impact on their business reputation within the community.

The reputational dimension is of notable significance in this regard, given that as-
sessments of cryptocurrencies as “reliable” or “dubious” assets are frequently extended
to their users. Such spillovers are facilitated by reputational signaling, perceived social
acceptability and legitimacy, and scrutiny of the lawful origin of virtual assets. Against this
backdrop, the increasing public visibility of cryptoassets is noteworthy. According to the
National Agency on Corruption Prevention [21], the number of asset declarations reporting
cryptoassets rose from 1.32 thousand (UAH 371 million) in 2022 to 1.71 thousand (UAH
526 million) in 2023 and 2.2 thousand (UAH 786 million) in 2024. The National Agency
on Corruption Prevention [21] identified recurrent irregularities in reporting, including
errors or manipulations concerning asset valuation, quantities, and acquisition dates. Al-
though these data primarily relate to declarants within the public integrity system, they
contribute to an ambivalent reputational environment for cryptocurrencies: cryptoassets
are simultaneously normalized as investment instruments and remain associated with
potential misconduct, particularly in the context of laundering illicitly acquired assets. This
ambiguity motivates an empirical inquiry into how Ukrainian SME entrepreneurs assess
the reputations of cryptocurrencies and how the business community forms judgements
about the reputations of entrepreneurs who employ cryptoassets in their economic activity.

In previous studies, scholars have found that different types of crises can increase
both the use of cryptocurrencies and trust in them. We focus our study on a more specific
issue: how wartime conditions transform trust in cryptocurrencies into a reputational
mechanism within the Ukrainian SME sector. The study extends existing research by
linking trust dynamics with operational use, investment portfolio decisions, perceived
value propositions, and reputation spillovers between cryptoassets and entrepreneurs who
use them. In doing so, it provides empirical evidence on how cryptocurrencies are evaluated

https://doi.org/10.3390/fintech5020047

https://doi.org/10.3390/fintech5020047


FinTech 2026, 5, 47 4 of 25

as signals of adaptability, innovativeness, regulatory risk, and business reputation in a
wartime economy.

2. Literature Review
War-related scientific papers suggest that changes in Ukrainian SME entrepreneurs’

trust in cryptocurrency have occurred within a broader reassessment of institutional re-
liability and a growing societal intolerance of corruption-related offences. Research has
shown a post-invasion shift in public attitudes toward corruption, marked by more decisive
rejection of corrupt practices among Ukrainians [22]. For entrepreneurs, this creates a new
trust environment in which transparency and accountability of financial flows become
increasingly important, thereby increasing interest in instruments that reduce the role of
intermediaries in shaping market outcomes. Blockchain-based reputation mechanisms
can effectively bridge trust gaps in B2B interactions by reducing information asymmetry
and providing immutable, tamper-proof quality signals that do not depend on traditional
intermediaries [23]. In this context, reputation is viewed as a form of social influence
that, along with financial capital, shapes entrepreneurs’ behavioral strategies in the crypto
economy [24].

Understanding Ukrainian SME entrepreneurship requires an appreciation of the re-
gional dimension of wartime economic transformation. Ukrainian SMEs function within
regionally uneven wartime conditions characterized by economic disruptions, business
relocation, and differences in territorial resilience. These conditions increase the need for
adaptability, flexibility, and the reorientation of business strategies, including the choice of
new financial instruments such as cryptocurrencies, and are shaped by the socio-economic
structure and institutional environment of regions [11,12,25].

The war has reshaped perceptions of cryptocurrency—from a mainly speculative
asset toward a functional payment tool. Donor funds can be transferred quickly and
transparently from crypto wallets and channeled to support Ukrainians during the war [26].
After the National Bank of Ukraine introduced wartime constraints on electronic transfers
and foreign-currency withdrawals, the value of alternative tools for transferring funds
increased, including cryptocurrency remittances, especially when conventional channels
were slower or less accessible [27]. It was a wartime reorientation from trading and mining
toward broader applications of blockchain technologies [28]. For Ukrainian entrepreneurs,
trust in cryptocurrency is built on speed, accessibility, and cross-border usability with
strong expectations of high returns.

A safe-haven dimension of trust has also become more visible, with cryptoassets
increasingly seen as a store-of-value option amid macro-financial uncertainty. At the
beginning of the war, virtual assets served as a reliable means to safeguard funds for many
Ukrainian entrepreneurs, among concerns about the banking system’s resilience and high
inflation risks, which contributed to increased activity in the cryptocurrency market [29].
This pattern is consistent with crisis-period behavior in which investors seek safe-haven
assets [30]. Within the crypto domain, interest in “clean” cryptocurrencies has been linked
to diversification during crises [31], and gold-backed cryptocurrencies have been described
as offering diversification and safe-haven properties [32]. Trust, therefore, can be reflected
not only in willingness to use cryptocurrency for payments, but also in willingness to hold
cryptoassets in business portfolios as a hedging instrument.

Studies on geopolitical conflicts have shown that many cryptocurrencies and tra-
ditional assets exhibit excessive war-induced volatility, which limits their suitability as
safe-haven or hedging instruments [10]. Major cryptocurrencies such as Bitcoin act as
net transmitters of volatility to other cryptoasset classes during turbulent times, such as
the COVID-19 pandemic [33] and the Russia–Ukraine war [34]. The impact of volatility
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can significantly negatively impact entrepreneurs’ confidence in the perceived stability of
cryptocurrencies as a means of payment and savings.

Related researches also underline the role of information attention and wartime news
exposure in cryptocurrency market dynamics, with potential implications for business trust.
War attention significantly impacts cryptocurrencies, with shorter-term investors respond-
ing by seeking liquidity and, over the long term, these assets being assessed as hedging
and diversification instruments [34]. Empirical papers have demonstrated a positive rela-
tionship between increased search interest in the war and higher cryptocurrency returns
after the invasion, attributed to greater cryptocurrency use during the war period [35].
For entrepreneurs, this effect is varied: perceived usefulness is more important, while
volatility and speculative waves may weaken confidence among more cautious market
participants. Regulatory legitimization remains central to securing trust. Proposed mea-
sures for Ukraine include the gradual, structured integration of cryptocurrencies into the
financial system, stronger oversight and control mechanisms, and tax policies designed to
increase transparency, all presented as conditions for strengthening regulatory trust [36].
Overall, the literature analysis showed a shift from a primarily investment–speculative
view toward a more complex form of trust. It combining transactional practicality un-
der wartime constraints, a protective savings function under inflation and institutional
instability, and a reputational demand for transparency and control in an environment of
corruption intolerance. Such premises form the theoretical basis for empirical testing of the
war-related shift in trust (before/after 24 February 2022) among Ukrainian entrepreneurs
and their connection to indicators of cryptocurrency use among Ukrainian SMEs.

3. Theoretical Analysis and Hypotheses
3.1. Wartime Conditions and Shifts in Trust in Cryptocurrencies

Geopolitical crises and wars lead to deep macro-financial uncertainty, prompting a
reassessment of the reliability of national payment instruments and cryptoassets [10,35].
In Ukraine, the distribution of these processes is uneven across the country, with wartime
disruptions varying by region depending on the intensity of military activity, the economic
structure, and institutional resilience. Business activity and access to banking services are
considerably more limited in regions on the front line, such as Kherson and Zaporizhzhia,
than in regions that are relatively more stable, such as Kyiv and Lviv. Consequently, en-
trepreneurs across regions have unequal access to financial infrastructure and payment
channels, which affects their willingness to trust new alternative financial instruments,
such as cryptocurrencies. Moreover, in Ukraine, the war has changed public attitudes
toward corruption and increased demand for financial transparency in settlements and
transfers, particularly regarding donations supporting the military. In this context, the
decentralized feature of blockchain provides a novel trust mechanism that mitigates risks
associated with traditional payment channels. In this study, trust in cryptocurrencies is
defined as a multidimensional perception that includes institutional trust in regulation and
legal certainty, technological trust in blockchain infrastructure and transaction security,
financial trust in the usefulness of cryptocurrencies as payment or investment instruments,
and reputational trust related to their perceived legality, innovativeness, and ethical impli-
cations. Empirically, trust was measured as respondents’ overall perceived level of trust
in cryptocurrencies, whereas we introduced these dimensions for conceptual clarification
rather than as separately measured variables. As Ukrainian SMEs adapt to constraints
in banking services, their trust in alternative financial instruments may shift from cau-
tion, driven by the speculative character of cryptocurrencies, to usual everyday use in
financial operations as entrepreneurs’ financial literacy develops rapidly. Based on this
argumentation, we put forward Hypothesis 1.
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H1. Among Ukrainian SME entrepreneurs, the level of trust in cryptocurrencies during the war
differs statistically significantly from that prior to 24 February 2022.

3.2. Trust Dynamics, Use in Business Activities, and Role in Asset Portfolio

The growth of trust in cryptocurrencies among entrepreneurs, consequent to the
global popularization of crypto assets, reduces risk perception when making financial
decisions [21,28,30]. As business owners develop greater trust in digital assets, driven
by the need for fast cross-border payments and asset preservation in inflationary envi-
ronments, Ukrainian SMEs are more likely to implement these financial instruments into
their business processes. This integration manifests itself in two ways: firstly, as a means
of payment to overcome wartime restrictions; and secondly, as a hedging tool to build
financial reserves for businesses. In the Ukrainian region context, cryptocurrencies are con-
sidered by SME entrepreneurs as alternative financial instruments that ensure transparent
transactions, lower costs, and cross-border payments without intermediaries, thereby sup-
porting both operational activities and investment attraction [37]. Based on this, we propose
Hypothesis 2.

H2. The greater the positive change in trust in cryptocurrencies during the war, the higher the
Ukrainian entrepreneur’s engagement with cryptocurrencies:

(a) In the form of operational use;
(b) In the form of a more prominent role in the entrepreneur’s investment portfolio and/or

investment plans.

3.3. The Characteristics of Entrepreneurs’ Perception of Cryptocurrency

The manner in which entrepreneurs perceive a particular asset determines its role and
size in their investment portfolios [31,32]. In emerging economies, the broader acceptance
of cryptocurrencies is also influenced by financial literacy, while perceived risk does not
necessarily hinder their adoption [38]. Regional economies may exhibit different levels of
resilience to economic shocks, which may influence SME entrepreneurs’ economic behav-
ior and their financial decision-making regarding the adoption of cryptocurrencies [39].
Such regional heterogeneity influences SME entrepreneurs’ financial decision-making and
their perceptions of emerging financial assets, including cryptocurrencies, particularly
in countries experiencing asymmetric regional shocks, such as Ukraine in wartime. En-
trepreneurs who regard cryptocurrencies as comparable to highly liquid conventional
investment classes—such as foreign currency or publicly traded equities—are more likely
to view them as financial instruments suitable for use in their operations. Conversely,
perceiving cryptoassets as analogous to non-traditional or tangible assets (e.g., real estate or
commodities) may assign them a more passive hedging function and frame them primarily
as a means of wealth accumulation. This reasoning underlies Hypothesis 3.

H3. Ukrainian entrepreneurs who compare cryptocurrency with traditional investment asset classes
(foreign currency and/or stocks/funds) are more likely to give cryptocurrency a more significant role
in their investment portfolio/plans than entrepreneurs who do not make such comparisons and/or
associate cryptocurrency primarily with other instruments (deposits/cash, government bonds/bonds,
real estate, gold/commodities, etc.).
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3.4. Entrepreneurs’ Engagement with Cryptocurrencies and Perceptions of Their
Business Reputation

The implementation of innovative technologies in business processes sends posi-
tive market signals regarding an entrepreneur’s adaptability and business agility [26].
In the context of business-to-business markets, business reputation plays a significant
role in shaping decisions about establishing cooperative relationships with a specific en-
trepreneur. Entrepreneurs who demonstrate greater engagement in the cryptoassets market
are more likely to view the integration of cryptocurrencies into financial settlements as
a favorable reputational signal, thereby underscoring resilience and technological com-
petence. Across advanced economies and emerging regions, the growing adoption of
cryptocurrencies has been accompanied by regulatory concerns related to tax evasion,
illicit financial flows, and the erosion of traditional tax bases, which shape how these
assets are perceived by public authorities and market participants [40]. The anonymity
and decentralized nature of cryptocurrencies make them vulnerable to misuse, including
money laundering, terrorist financing, and other illicit financial activities [41]. This raises
concerns among investors and policymakers regarding financial transparency and legal
risks and, in some regions—particularly in the Middle East and Africa—may contribute
to negative perceptions of the use of cryptocurrencies in business activities and reduce in-
vestment attractiveness [41]. Although Ukraine differs institutionally from Middle Eastern
and African countries, this evidence suggests that in transition economies the reputational
consequences of cryptocurrency use may depend on whether entrepreneurs perceive them
as a signal of innovativeness or as an indicator of regulatory and fiscal risks. However, the
transitional nature of Ukraine’s regulatory and legal framework implies that associations
with tax evasion or speculative risks may simultaneously shape negative signals [21]. On
this basis, Hypothesis 4 is proposed.

H4. The higher the Ukrainian entrepreneur’s involvement with cryptocurrencies (experi-
ence/frequency of use and/or role in the portfolio), the greater the likelihood that the entrepreneur
evaluates a businessperson’s use of cryptocurrencies as a factor that improves business reputa-
tion, rather than as neutral or negative. At the same time, selecting motives related to con-
cerns about “grey” practices and/or tax avoidance and/or heightened risk/speculativeness statisti-
cally significantly increases the likelihood of assessments that reputation “deteriorates” or “does
not change”.

3.5. Cryptocurrencies and Behavioral Differentiation in Entrepreneurship

The specific perceived value of an asset influences distinct entrepreneurial behavioral
pathways. Trust in cryptocurrencies and, consequently, behavioral responses to them
vary across national contexts due to differences in technological, economic, and social
factors shaping users’ perceptions [42]. In the context of entrepreneurship, the perceived
usefulness of digital assets is a multidimensional phenomenon [8]. When the value of a
cryptoasset is perceived as transactional (e.g., 24/7 access, lower fees), rational, efficiency-
oriented behavior tends to drive its adoption in operational activities [26]. When the value
is perceived as protective (e.g., hedging against depreciation and inflation), it encourages
portfolio diversification [32]. Finally, when the perceived value is linked to image or inno-
vativeness, it primarily affects reputational evaluations of the entrepreneur as competitive.
This reasoning underlies Hypothesis 5.

H5. Ukrainian entrepreneurs’ dominant perceived value proposition of cryptocurrencies (transac-
tional, investment–protective, or image-related) is statistically significantly associated with the type
of their engagement in using cryptocurrencies in business:
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(a) Selecting transactional benefits (fast international payments/low fees/24/7 access) is associated
with a higher likelihood of operational use;

(b) Selecting investment–protective benefits (diversification/protection against depreciation and
inflation) is associated with a greater role of cryptocurrencies in the investment portfolio;

(c) Selecting image-related benefits (innovativeness/image) is associated with a higher likelihood of
evaluating cryptocurrency use as improving a businessperson’s business reputation.

3.6. Determinants of Trust and the Reputation of Specific Cryptoassets

The trust in cryptocurrencies is shaped positively by institution-based trust, per-
ceived gains, and knowledge-based assessments, and negatively by technological threats,
while the relative importance of these determinants varies across national contexts: in
mature markets such as the USA, trust depends more strongly on technological literacy,
whereas in other regions it is influenced to a greater extent by institutional safeguards,
regulatory frameworks, cultural norms, and user behavior [42]. Information asymmetry
in cryptocurrency markets [31] compels investors to rely on a set of external and internal
determinants—such as macroeconomic shocks, news of changes in state regulation of
entrepreneurial activity and financial markets, and users’ personal experience—to establish
a baseline level of trust. These determinants not only help explain the magnitude and
direction of the overall shift in trust toward cryptocurrencies in Ukraine during the war but
also shape an extensive “reputational map” of individual cryptoassets. For instance, a trust
shift driven by a demand for stability may improve the perceived reputation of certain
stablecoins. In contrast, a shift triggered by speculative news may affect the reputation of
volatile altcoins. On this basis, we propose Hypothesis 6.

H6. The dominant determinant of changes in trust in cryptocurrencies, identified by a Ukrainian
entrepreneur, statistically significantly explains:

(a) The direction and magnitude of the change in trust during the war;
(b) The structure of the cryptocurrencies’ “reputational map” (i.e., which assets are classified as

“best” or “worst” in terms of perceived business reputation among Ukrainian entrepreneurs).

4. Methodology
4.1. The Conceptual Framework

This study’s conceptual framework links wartime conditions, changes in trust in
cryptocurrencies, entrepreneurial engagement with cryptoassets, and reputational percep-
tions of cryptocurrencies and the entrepreneurs who use them. The model assumes that
wartime uncertainty reshapes trust, affecting operational use, investment portfolio deci-
sions, and perceptions of business reputation. Accordingly, the empirical design examines
how trust dynamics, perceived value propositions, and reputational signals are associated
with different patterns of cryptocurrency use among Ukrainian SME entrepreneurs.

4.2. Research Design

Our study employs a quantitative empirical research design to examine the dynamics
of trust in cryptocurrencies among Ukrainian SME entrepreneurs during wartime and their
relationship with business behavior, investment decisions, and reputational perceptions.
The empirical analysis we based on survey data and statistical hypothesis testing.

We focused the research on testing six hypotheses: (H1) wartime changes in Ukrainian
SME entrepreneurs’ trust in cryptocurrencies; (H2) the relationship between trust dynamics
and entrepreneurial engagement with cryptoassets; (H3) entrepreneurs’ perceptions of
cryptocurrencies; (H4) the reputational implications of cryptocurrency use in business;
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(H5) the association between the perceived value of cryptocurrencies and patterns of
entrepreneurial use; and (H6) the role of trust determinants in explaining both changes in
trust and the reputation of specific cryptoassets.

4.3. Data Collection and Sample

We collected the empirical data through a structured survey of Ukrainian en-
trepreneurs, executives, and co-owners of small and medium-sized enterprises (SMEs).
Data collection was conducted between 17 December 2025 and 17 February 2026 using two
complementary approaches:

• An online questionnaire administered via Google Forms;
• Interviews conducted via video calls, telephone, or in-person meetings.

The study employed a purposive non-probability sampling strategy. We selected this
approach because the target group consisted of Ukrainian SME entrepreneurs, executives,
and co-owners who could assess the role of cryptocurrencies in business operations, in-
vestment decisions, and reputational perceptions under wartime conditions. Respondents
were recruited through professional and business networks, SME-related communication
channels, and direct invitations.

We designed the questionnaire as a short, thematic instrument focused on
cryptocurrency-related trust, use, investment perceptions, and reputational evaluations to
reduce respondent burden under wartime conditions and keep the survey focused on the
variables directly required for testing the study hypotheses. The average time required to
complete the questionnaire was less than five minutes, which increased the likelihood of
receiving complete responses. As a result, the survey did not include questions on regional
distribution, sectoral affiliation, age, gender, exact respondent role, or detailed firm-size
categories beyond the SME inclusion criterion. This methodological limitation restricts our
ability to report broader demographic and firm-level characteristics.

Moreover, because part of the survey was disseminated through professional and
online networks, it was not possible to calculate an exact response rate. The final dataset
consists of 561 valid responses from Ukrainian SME entrepreneurs who were accessible
during the data collection period. To improve the transparency of the empirical sample,
Table 1 summarizes the available sample characteristics and sampling information based
on the original survey instrument and data collection procedure.

Table 1. Sampling profile.

Characteristic Information Available in This Study n %

Total sample Valid responses 561 100.0

Sampling strategy Purposive non-probability sampling – –

Target group Ukrainian SME entrepreneurs, executives, and co-owners 561 100.0

Enterprise size SMEs only; detailed micro/small/medium breakdown was not collected 561 100.0

Prior cryptocurrency experience

No experience 376 67.0

One-time or occasional use 132 23.5

Regular use 53 9.4

Region Not collected – –

Sector of activity Not collected – –

Exact respondent role Not collected as a separate variable – –

Age Not collected – –

Gender Not collected – –

Response rate Exact response rate could not be calculated because part of the survey was
disseminated through professional and online networks – –

Source: Authors’ compilation based on the survey data and data collection procedure.
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4.4. Questionnaire Design and Variables

The questionnaire consisted of 9 questions (see Figure 1) designed to capture experi-
ences with cryptocurrencies, their perceived role in investment portfolios, trust dynamics,
and reputational evaluations. The questionnaire was kept concise to maximize response
quality and completion rates among SME respondents. Several survey items were designed
to capture multiple analytical dimensions, enabling the testing of multiple hypotheses
through cross-variable analysis. In the empirical analysis, we used the survey questionnaire
to derive the following core variables.

Figure 1. Mapping of survey question responses to the study hypotheses. Source: Author’s design.

4.4.1. Experience with Cryptocurrencies (Q1)

Respondents reported their level of engagement with cryptocurrencies using four
categories: never used, one-time use, occasional use, and regular use. For certain analysis
cases, to reach higher group sizes without losing logical meaning, we converted these
responses into an ordinal scale:

0—Non-user;
1—Occasional or one-time user;
2—Regular user.
It should be noted that Q1 describes the frequency of cryptocurrency use, but not

asset-specific use cases. Therefore, the category of regular users reflects the intensity of
engagement. Functional differences in cryptocurrency use are examined separately through
their role in investment portfolios (Q2) and their perceived value propositions, including
transactional, investment-protective, and image-related benefits (Q5).

4.4.2. Role of Cryptocurrency in the Investment Portfolio (Q2)

Respondents evaluated the importance of cryptocurrencies in their investment plans
using categories ranging from “not considered as an investment tool” to “primary in-
vestment instrument.” We recorded these responses for certain empirical testing into
three levels:

0—Not important;
1—Experimental or minor role;
2—Important role (supplementary, key, or primary investment instrument).

https://doi.org/10.3390/fintech5020047

https://doi.org/10.3390/fintech5020047


FinTech 2026, 5, 47 11 of 25

4.4.3. Perceived Alternatives to Cryptocurrencies (Q3)

Respondents identified up to two financial instruments they perceived as the closest
alternatives to cryptocurrencies. The response options included: deposits or cash, govern-
ment bonds, stocks or investment funds, real estate, gold or commodities, foreign currency,
or other. For some statistical tests, we grouped these responses for hypothesis testing into
two categories:

(1) Traditional investment assets (foreign currency, stocks, investment funds);
(2) Non-traditional or passive assets (cash, deposits, real estate, gold, bonds, etc.).

4.4.4. Top 5 Cryptocurrencies by Business Reputation—Best (Q4a)

Respondents were asked to list the five cryptocurrencies they considered to have the
strongest business reputation. This question was open-ended and allowed respondents to
rank the selected assets. We cleaned and aggregated the responses to construct a positive
reputational map of cryptocurrencies among Ukrainian SME entrepreneurs.

4.4.5. Top 5 Cryptocurrencies by Business Reputation—Worst (Q4b)

Respondents were asked to list the five cryptocurrencies they considered to have the
weakest business reputation. This question was also open-ended and allowed respon-
dents to rank the selected assets. We cleaned and aggregated the responses and used
them to construct the negative reputational map of cryptocurrencies among Ukrainian
SME entrepreneurs.

4.4.6. Perceived Value of Cryptocurrencies (Q5)

Respondents identified the primary value proposition they associate with cryptocur-
rencies. The response options included: fast international payments, low fees, 24/7 access
without banking restrictions, investment diversification, protection against devaluation or
inflation, innovation or business image, and others.

For some hypotheses testing we grouped these responses for empirical analysis into
three broader categories: transactional benefits, investment–protective benefits, and image-
related benefits.

4.4.7. Trust in Cryptocurrencies Before 24 February 2022 (Q6a)

Respondents evaluated their level of trust in cryptocurrencies before the start of the
full-scale war. We measured trust on a 5-point Likert scale:

1—Do not trust at all;
2—Low level of trust;
3—Moderate level of trust;
4—High level of trust;
5—Fully trust.

4.4.8. Trust in Cryptocurrencies During the War (Q6b)

Respondents evaluated their current level of trust in cryptocurrencies during the
war using the same 5-point Likert scale. It was used because it provides a balance be-
tween interpretability, respondent burden, and measurement sensitivity, particularly in
strongly time-limited survey environments. We used the difference between Q6b and
Q6a for empirical analysis to measure the direction and magnitude of trust change during
wartime conditions.
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4.4.9. Primary Reason for the Change in Trust Level (Q7)

Respondents indicated the main factor influencing their change in trust in cryptocur-
rencies. The response options included: trust has not changed, personal or business
experience, experience of partners or clients, volatility and market risks, news of hacks,
fraud, or bankruptcies, convenience for international settlements, and others. We used
the dominant factors of trust change in statistical analyses to explain variations in trust
dynamics and reputational perceptions.

4.4.10. Impact of Cryptocurrency Use on an Entrepreneur’s Business Reputation (Q8)

Respondents assessed how the use of cryptocurrencies in business activities affects
the reputation of an entrepreneur. The response options included: improves business
reputation, no change, worsens reputation, and difficult to answer. We used these responses
in empirical analysis to evaluate the relationship between cryptocurrency engagement and
reputational perceptions.

4.4.11. Rationale for Reputational Perception (Q9)

Respondents selected up to two reasons explaining their evaluation of the reputational
impact of cryptocurrency use in business. The response options included: perception
has not changed, appears innovative or modern, appears financially literate or flexible,
suspicions of “grey” schemes or tax evasion, appears more risky or speculative, depends
on industry, crypto type, or purpose, and others. We used these responses in qualitative
analysis to interpret the motivations underlying respondents’ reputational assessments.

Figure 1 presents a diagram that maps the study hypotheses to the survey
questions, highlighting which questionnaire responses were used to examine each
hypothesis (H1–H6).

4.5. Statistical Methods

The empirical analysis was conducted using the R statistical programming environ-
ment (version 4.5.1; accessed 20 March 2026). Several complementary statistical methods
were applied to test the research hypotheses and ensure robustness of the results.

4.5.1. Paired-Samples t-Test

To examine whether trust in cryptocurrencies changed during the war, we compared
respondents’ evaluations before the war and during the war using the paired-samples
t-test. This test determines whether the mean difference between two dependent samples
is statistically significant.

4.5.2. Wilcoxon Signed-Rank Test

Because Likert-scale responses may deviate from normal distribution, we applied
the Wilcoxon signed-rank test as a nonparametric alternative to confirm the robustness of
the results.

4.5.3. Effect Size (Cohen’s d)

To quantify the magnitude of observed changes in trust, the Cohen’s d coefficient was
calculated together with its confidence interval.

4.5.4. Linear Trend Analysis

To evaluate whether increases in trust were associated with higher levels of cryptocur-
rency engagement or portfolio importance, we applied F-tests for linear trends. These tests
allow identification of systematic increases across ordered groups.
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4.5.5. Chi-Square Test of Independence

We evaluated associations between categorical variables, such as cryptocurrency usage
and reputational perceptions, using the χ2 (chi-square) test of independence.

4.5.6. Cramer’s V

We estimated strength of association between two categorical variables, for example,
engagement with cryptocurrencies and perceptions of business reputation.

4.5.7. Cochran–Armitage Trend Test

To detect monotonic trends in binary outcomes (e.g., improvement vs. no improvement
in reputation), we applied the Cochran–Armitage trend test.

4.5.8. Proportion Tests

In cases where comparisons between two proportions were required, we used a
one-sided z-test for proportions.

4.5.9. Regression Analysis

We used regression analysis to examine how the dominant drivers of trust change
explain the structure of the reputational map of cryptocurrencies identified by respondents.

4.5.10. Probability Analysis

Conditional and joint probability measures were also calculated to explore the rela-
tionship between trust dynamics and entrepreneurial engagement with cryptocurrencies.

4.5.11. Multiple Comparisons Adjustment

We used the Benjamini–Hochberg false discovery rate (FDR) correction procedure to
reduce the risk of Type I error associated with multiple hypothesis testing.

5. Results
5.1. H1 (Wartime Conditions and Shifts in Trust in Cryptocurrencies)

During the war, Ukrainian SME entrepreneurs’ attitudes and trust toward cryptocur-
rencies changed. The level of trust of only 39.2% of respondents did not change, 55.3%
revised their attitude in a positive direction, and only 5.5% worsened it. The statistical char-
acteristics (Table 2) show a significant positive change in attitude. Respondents evaluated
the level of trust on a 5-point scale before the start of the war and during (at 3.75–3.9 years
since its beginning), where 1 is the lowest level of trust, and 5 is the highest. The average
level of trust before the war was 1.84, and during the war it increased to 2.66. With an
available sample size of 561 respondents and a standard sample deviation of 1.0324 and
1.252, the paired t-test and Wilcoxon signed-rank test showed that the growth in trust level
of 0.82 is statistically significantly higher relative to the pre-war level of 1.84. The null
hypothesis was rejected at all significance levels, higher than 0.001, which indicates a stable
statistically significant excess of the mean value over a given threshold. The assessment of
the effect by Cohen’s d coefficient is 0.71, which is slightly above the average level. The
confidence interval for the Cohen’s d coefficient is [0.62; 0.79]. This increase in trust may
also reflect the need for businesses to adapt to regionally differentiated wartime conditions
in Ukraine, where entrepreneurs faced varying levels of constraints in accessing traditional
financial services.
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Table 2. Paired t-test result and effect size for comparison with the reference value 1.84 (1.03).

Sample
Size (n) Mean SD t(df) p-Value Cohen’s d 95% CI for d

561 2.66 1.25 18.535 (560) <0.001 0.71 [0.62; 0.79]
Source: Author’s calculations based on survey conducted.

One more point of interest is the transition matrix of score points before and during
war (Table 3). If conventionally dividing the level of trust (Q6) into 1–2 low, 3—average,
4–5—high, then all Ukrainian SME entrepreneurs who had a high level of trust preserved
it during the war. Among those with an average level before the war, 36.56% did not
change their opinion, while 14.85% stopped trusting, and 48.51% increased their trust. For
Ukrainian SME entrepreneurs with an initially low level of trust, 58% remained low, while
the remaining 42% increased. Also, the decrease in trust among those whose initial attitude
was at levels 4–5 remained stable (91% remained high), but it is worth noting that the share
of those in the whole sample is just 8%.

Table 3. Distribution of the number of entrepreneurs in the cross-section of joint trust assessments
before and during the war.

Score During War

Score
before

war

1 2 3 4 5

1 20.68% 13.73% 13.19% 4.28%

2 2.14% 6.06% 8.38% 2.85% 2.67%

3 0.89% 1.78% 6.60% 5.53% 3.21%

4 0.71% 4.46% 1.43%

5 1.43%
Source: Author’s calculations based on survey conducted.

The growth of cryptocurrency’s reputation during the war depends on the value it
gives to Ukrainian SME entrepreneurs. A tool for diversifying investments and fostering
innovation, or an image of business characteristics, contributes most to the reasoning
behind the growth in trust levels among them. Smaller growth in trust is characterized by
properties such as accelerated international payments and 24/7 access without banking
restrictions. For entrepreneurs who see the main values of cryptocurrency in protection
against devaluation and inflation, and in low fees, the level of trust showed the lowest
increase among categories.

5.2. H2 (Trust Dynamics, Use in Business Activities, and Role in Asset Portfolio)

To quantify the level of engagement of Ukrainian SME entrepreneurs with cryptocur-
rency, we assigned ordinal scores to the experience categories (Q1) as follows: 0—non-user,
1—one-time or occasional user, 2—regular user. Using this coding scheme, together with
the quantitative measure of trust in cryptocurrency, we found that across all experience
levels, there was a statistically significant increase (Paired t-test) in its reputational assess-
ment (Q6) during the war (Table 4). Specifically, among non-users, the mean level of trust
increased by 45.5%; among one-time or occasional users, by 47.0%; and among frequent
users, by 38.4%.
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Table 4. Statistical Characteristics of Trust in Cryptocurrencies by Usage Experience Groups.

Group n Mean_Before Mean_After Mean_Diff SD_Diff t p-Value

0 376 1.55 2.26 0.705 0.958 14.3 <0.001

1 132 2.05 3.01 0.962 1.16 9.51 <0.001

2 53 3.34 4.62 1.28 1.20 7.79 <0.001
Source: Author’s calculations based on survey conducted.

Moreover, higher levels of operational use of cryptocurrencies are associated with
greater increases in trust among Ukrainian SME entrepreneurs. Statistically, this pattern
is supported by an F-test for a linear trend (F = 17.77, p < 0.001). In socio-economic terms,
relative to groups with lower levels of use, the observed increases amount to 36.45% and
33.06%, indicating that this process is relatively uniform.

Higher trust in cryptocurrency is also associated with the perceived importance of
cryptoassets within entrepreneurs’ investment portfolios or plans. To examine this, we
converted the indicator capturing the importance of cryptocurrency in entrepreneurs’ plans
(Q2) into a quantitative measure and recoded it as follows: 0—not important (not considered
as an investment instrument), 1—low importance (being tested or used experimentally),
and 2—important (a supplementary, key, or primary instrument in the portfolio). Using this
structure, we found that the increase in reputational assessment/trust (Q6) was statistically
significant at each level (Table 5). Specifically, for those who do not perceive value, the
mean level increased by 37.6%; for those who do not intend to use it actively, by 46.0%; and
for those who plan to use it actively, by 52.3%.

Table 5. Statistical Characteristics of Trust in Cryptocurrencies by Their Role in the
Investment Portfolio.

Group n Mean_Before Mean_After Mean_Diff SD_Diff T p-Value

0 245 1.49 2.04 0.559 0.879 9.96 <0.001

1 219 1.83 2.67 0.840 1.08 11.5 <0.001

2 97 2.74 4.18 1.43 1.12 12.6 <0.001
Source: Author’s calculations based on survey conducted.

The statistical significance of the relationship between the increase in trust and the
role and prospects of cryptocurrency in entrepreneurs’ investment plans is confirmed by an
F-test for a linear trend (F = 49.729, p < 0.001). Therefore, it can be argued that the positive
change in trust in cryptocurrencies during the war is significantly associated with greater
engagement by Ukrainian SME entrepreneurs in cryptocurrencies, as reflected in their more
prominent role in their investment portfolios or plans. We can also interpret the discovered
relationship in light of the regionally uneven conditions for entrepreneurship in wartime
Ukraine, where differences in access to financial infrastructure, cross-border payment
channels, and restrictions on business continuity influence the degree of entrepreneurs’
reliance on cryptocurrencies for rapid use and portfolio diversification.

5.3. H3 (The Characteristics of Entrepreneurs’ Perception of Cryptocurrency)

We found that under wartime conditions, the perceived role of cryptocurrency in
Ukrainian SME entrepreneurs’ investment plans differs depending on whether it is associ-
ated with traditional liquid investment assets or with other, more passive or non-traditional
instruments. To statistically substantiate this, we formalized, renamed, and grouped the
characteristics of the importance of cryptocurrency in entrepreneurs’ plans (Q2) following
the approach used in H1, and we also defined two groups of cryptocurrency’s association
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with investment instruments (Q3): traditional and non-traditional. The first group included
equity and investment funds, as well as currency. The second comprised cash and bank
deposits, gold and commodities, real estate, domestic government and corporate bonds,
and other assets, which were predominantly interpreted as high-risk or speculative. The
estimated mean importance of cryptocurrency is statistically significantly higher in the
first group, as indicated by the paired t-test (t = 4.6524 > 1.96, p < 0.001). Cohen’s d = 0.367
indicates an effect size in the small-to-moderate range. We can interpret this pattern
in the aspect of regionally uneven wartime conditions in Ukraine, where differences in
economic resilience, business adaptation, and access to financial instruments shape how
entrepreneurs compare cryptocurrencies with conventional liquid assets when making
portfolio decisions.

5.4. H4 (Entrepreneurs’ Engagement with Cryptocurrencies and Perceptions of Their
Business Reputation)

An increase in Ukrainian SME entrepreneurs’ engagement with cryptocurrencies is
associated with a higher likelihood of evaluating the use of cryptocurrencies in business as
a reputationally positive factor. To confirm this, we applied a quantitative transformation
of the cryptocurrency usage experience indicator (Q1), consistent with the approach in H2.
Another indicator for analysis was the change in perceptions of the business reputation of
an entrepreneur who uses cryptocurrency (Q8), expressed as two categories: “improves”
and “does not improve”. A χ2 test of independence assessing the relationship between
these variables revealed a statistically significant association (χ2 = 72.086, df = 2, p < 0.001),
indicating substantial differences in the share of entrepreneurs whose attitudes toward cryp-
tocurrency users improve across the usage-experience categories. The Cochran–Armitage
test further confirmed the presence of a statistically significant monotonic trend, i.e., the
proportion of respondents in the “improves” category increases linearly with higher levels
of entrepreneurs’ engagement in the cryptocurrency market (χ2 ≈ 57.713, df = 1, p < 0.001).
The strength of this association, measured by Cramer’s V = 0.358, indicates an average
level of growth.

In a manner analogous to the previous test, we used a quantitative expression of the
importance of cryptocurrency in entrepreneurs’ plans (Q2), following its use in hypothesis
H2. The “change in perceptions of business reputation” variable (Q8) also consists of two
categories: “improves” and “does not improve”. We assessed the association between
the respective variables using a χ2 test. The analysis identified a statistically significant
association (χ2 = 128.94, df = 2, p < 0.001), indicating substantial differences in the share of
“improvement” across attitudes at different levels of role importance. To test for a linear
trend, we applied the Cochran–Armitage test; the results indicate a statistically significant
increasing trend in the proportion of “improves” as the importance level rises (χ2 ≈ 114.223,
df = 1, p < 0.001). In this case, the strength of association is closer to a large effect size, with
Cramer’s V = 0.479.

Awareness of the negative aspects of cryptocurrency use is also statistically associated
with perceptions of other entrepreneurs’ business reputation. To examine this, we compared
the share of respondents who perceive cryptocurrency as involving grey practices or as a
high-risk, speculative instrument (Q9) with their attitudes toward the business reputation
of business partners (Q8). A one-sided z-test was conducted to assess the hypothesis that
the proportion of respondents reporting “does not improve” attitudes (32.3%) among those
acknowledging the negative side of cryptocurrencies is higher than in the group reporting
an “improves” perception of reputation (10.4%). The test confirmed that the difference is
significant (z = 3.93, one-sided p < 0.001).

It is worth noting that the proportion of entrepreneurs who “improved” their attitude
is small (12.96%), indicating a general acceptance of business relationships with individuals
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working with cryptocurrencies, without context for the reasons behind the perception. It
is worth noting that the proportion of entrepreneurs who reported that cryptocurrency
use improves business reputation remains small (12.96%), suggesting a generally cautious
assessment of its reputational effect. In Ukraine’s regionally uneven wartime environment,
such caution we explain by differences in local institutional conditions, exposure to informal
economic practices, and the intensity of business risks across regions.

5.5. H5 (Cryptocurrencies and Behavioral Differentiation in Entrepreneurship)

To confirm the hypothesis of the association between transactional benefits and op-
erational use frequency, we created a binary variable from the indicator (Q5), assigning
1 to the categories “fast international payments”, “low fees”, and “24/7 access” and 0 to
all other cases. The indicator of operational use experience (Q1) was transformed into
an ordinal quantitative characteristic, consistent with the hypotheses H1 and H4. The χ2

test revealed a statistically significant difference across experience groups (χ2 = 8.3, df = 2,
p < 0.05), and the Cochran–Armitage trend test results confirmed a statistically significant
increasing trend of the indicator (χ2 = 7.974, df = 1, p < 0.01) with a slight growth effect
according to the Cramer’s V indicator (0.122).

Statistical testing of the hypothesis regarding the association between investment–
protective benefits and the role of cryptocurrencies we conducted using a binary variable
derived from indicator Q5, coded as 1 for the categories “investment diversification” and
“protection against devaluation/inflation”, and 0 for all remaining categories. The variable
capturing the role of cryptocurrency (Q2) was converted to a quantitative format using the
approach applied to hypotheses H2, H3, and H4. The χ2 test indicated a statistically signifi-
cant difference in the selection of protective benefits across role-based groups (χ2 = 14.967,
df = 2, p < 0.01). An increasing trend was also statistically significant, as confirmed by the
Cochran–Armitage test (χ2 = 10.085, df = 1, p < 0.01). The strength of association, measured
by Cramer’s V = 0.163, falls between small and average.

To test the hypothesis that image-related benefits are associated with improved busi-
ness reputation, a dummy variable for image-related benefits was constructed from Q5,
taking the value 1 for the “innovativeness/image for business” category and 0 otherwise.
This variable was tested for a statistically significant difference against the binary indicator
of reputation improvement, created analogously to Q8 in hypothesis H4, using a one-sided
z-test. The test showed that the share of respondents reporting “improves” (56.3%) among
those who value innovativeness and image is significantly higher than in the “does not
improve” group (23.8%). Test statistics: z = 6.5202, one-sided p < 0.001. Based on Cramer’s
V = 0.2753, the effect size is small and closer to average.

Overall, these results indicate that different perceived value propositions of cryp-
tocurrencies are associated with distinct patterns of entrepreneurial behavior, which, in
the Ukrainian wartime context, may also reflect regionally uneven business conditions, as
differences in access to international markets, financial infrastructure, and operational con-
straints can shape whether entrepreneurs prioritize transactional, investment–protective,
or image-related benefits in their use of cryptocurrencies.

5.6. H6 (Determinants of Trust and the Reputation of Specific Cryptoassets)

To test the direction and magnitude of changes in trust in cryptocurrency (Q6) during
the war, we created a dummy variable for the dominant factor. The peculiarity of its
formation was that the “Trust has not changed” category had the highest frequency in
question Q7. However, since we aimed to capture a specific driver of change, we selected
the category with the next-highest frequency—“partners’/clients’ experience”. Thus, the
category “Experience of partners/clients” we assigned the value 1, and all other responses
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were assigned the value 0. A one-sided paired t-test confirmed that for both quantitative
categories, there was a significant increase in the average level of trust (for category 0:
t = 9.3993, df = 384, p-value < 0.01, and for category 1: t = 28.097, df = 175, p-value < 0.01).
Using the F-test of the linear trend (F = 191.6, p-value < 0.001) and the corresponding
coefficient (β = 1.13, p < 0.01) of the model of the dependence of the growth of trust during
the war on the key factor of change, both the direction and the magnitude of the growth
were confirmed.

According to the survey data (Q4) we created a reputation map of cryptocurrencies.
The positive setting is represented by 21 categories (Figure 2), including basic blockchain
protocols (BTC, ETH), stablecoins and tokens of the digital money class or backed by gold,
decentralized financial and infrastructure tokens, and a small number of meme-oriented
or speculative assets. Some of the high-frequent categories are local names, which are
absent in cryptocurrency lists and can be non-clear or mixed ones. We did not exclude
them to reflect environment specificity and entrepreneurs’ terminological awareness of the
study topic.

Figure 2. Positive reputational map of cryptocurrencies of Ukrainian entrepreneurs view. Source:
Author’s calculations based on conducted survey.
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With regard to the negative set, it comprises 48 items (Figure 3). It is dominated
by high-risk assets, including tokens of core blockchain protocols, scaling solutions,
tokens of decentralized financial infrastructure, exchange tokens, assets from the
interactive digital economy segment, as well as meme-oriented assets. Categories
contain names that differ from listed cryptocurrencies or mixed terms, as in the positive
reputation structure.

The strong concentration of positive reputation around BTC and ETH likely reflects
their dominant market perception among SME respondents. While this may limit the
transferability of findings to smaller cryptocurrencies, it also highlights the central role of
flagship assets in shaping broader crypto-related trust perceptions.

We found that the dominant factors of the change in trust, derived from Q7,
explain both the positive and negative reputational maps. To validate the explanation
of the positive map, we constructed two variables. The first captured the frequency
of positively evaluated cryptocurrencies across the full sample, while the second
captured the corresponding frequency conditional on the dominant reason for the
change in trust being present. The regression analysis showed that the association
between these measures exceeds 99% (Adjusted R-squared = 0.9994) and is statistically
significant (F-statistic = 35,290, p < 0.001). A similar analysis for the negative map also
showed a statistically significant result; however, however, the correlation was slightly
lower at 93% due to greater variability in the number of low frequencies (Adjusted
R-squared = 0.9321, F-statistic = 645.7, p < 0.01).

We acknowledge that the near-perfect regression models fit primarily reflect the
structural dependence between aggregated frequency measures derived from the same pool
of respondents. Therefore, in the present context, the models yield descriptive associations
rather than independent explanatory value.

Alternative classifications of cryptocurrencies, for example, those derived from re-
sponses to perceived alternatives, could offer additional insights into the robustness of the
reputation-transfer effect. While this perspective was not incorporated into the present
study, it represents a promising avenue for future research to explore further how classifi-
cation choices may influence observed patterns.

These findings suggest that the determinants of trust shape both the dynamics of
trust and the structure of the cryptocurrency reputational map and, in Ukraine’s wartime
context, may also reflect regional differences between frontline and relatively safer regions,
where entrepreneurs’ interactions with partners and clients under unequal business risks
can influence how specific cryptoassets are evaluated.

To control the increased risk of Type I error arising from multiple hypothesis test-
ing, all p-values were adjusted using the Benjamini–Hochberg false discovery rate (FDR)
correction procedure.
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Figure 3. Negative reputational map of cryptocurrencies of Ukrainian entrepreneurs view. Source:
Author’s calculations based on conducted survey.
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6. Discussion
The findings of our study provide a comprehensive view of how wartime conditions

reshape SME Ukrainian entrepreneurs’ trust in cryptocurrencies and their implications for
entrepreneurial behavior, investment decisions, and reputational perceptions in Ukraine.
We confirm that all proposed hypotheses were statistically supported, suggesting a consis-
tent and systematic relationship between trust dynamics, behavioral responses, and the
perceived role of cryptocurrencies in business activity.

We interpreted the observed increase in trust among Ukrainian SME entrepreneurs
through the lens of crisis-driven financial behavior. In contrast to the usual peacetime busi-
ness conditions, in which trust in cryptocurrencies is generally associated with innovation,
adoption, or speculative motives, the war in Ukraine shifted how financial instruments are
assessed. This change is occurring in conditions of institutional instability and regionally
uneven business environments. This finding aligns with previous studies that have shown
an acceleration in the adoption of alternative financial instruments during crises (see [28,30].
However, the present study goes beyond previous research by showing that trust itself
acquires a functional role, thereby facilitating business continuity and reducing reliance on
traditional financial intermediaries. In this regard, cryptocurrencies function not only as
financial assets but also as an alternative financial infrastructure for payments and value
storage during wartime.

We identified a relationship between trust dynamics and entrepreneurial engagement,
confirming that trust serves as a behavioral driver, with its role amplified under crisis
conditions. Extant scientific papers primarily view trust as a determinant of technology
adoption [8]. However, our findings suggest another relationship: increased use of cryp-
tocurrencies reinforces trust, while trust, in turn, facilitates deeper implementation of
cryptocurrencies into business processes and investment strategies. This relationship is
visible in wartime conditions, where entrepreneurial risk-taking, experience, and stake-
holder interactions play an important role. This finding aligns with research on market
development under geopolitical shocks [34,35], while extending it by shifting the focus to
the level of entrepreneurial decision-making.

Our results noted the importance of perception in shaping financial behavior. En-
trepreneurs who perceive cryptocurrencies as analogous to traditional liquid assets tend
to assign them a significant role in their investment portfolios. This is consistent with
prior research on asset perception and investment decision-making [31,32]. However, in
the context of wartime Ukraine, this relationship is reinforced by structural constraints,
including limited access to banking infrastructure and foreign-currency and cross-border
restrictions. Thus, perception emerges not only as a cognitive process but also as one
shaped by structural conditions.

The reputational effects of cryptocurrency use exhibit a dual signaling nature. Nev-
ertheless, on the one hand, engagement with cryptoassets signals innovativeness, adapt-
ability, and technological competence, in line with prior studies [11,26]. On the other hand,
it can raise concerns related to regulatory uncertainty, tax evasion, and illicit financial
activity [40,41]. This dual nature is particularly characteristic of transition economies with
weak institutional development. The findings extend the existing literature by demonstrat-
ing that reputational effects are not uniform but depend on the level of entrepreneurial
engagement and the interpretation of associated risks. Under such conditions, business rep-
utation emerges as the outcome of signals of innovativeness and institutional uncertainty.

Our results noted the importance of perception in shaping financial behaviour. En-
trepreneurs who perceive cryptocurrencies as analogous to traditional liquid assets tend
to assign them a significant role in their investment portfolios. This is consistent with
prior research on asset perception and investment decision-making [31,32]. However, in
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the context of wartime Ukraine, this relationship is reinforced by structural constraints,
including limited access to banking infrastructure, foreign-currency and cross-border re-
strictions. Thus, perception emerges not only as a cognitive process but also as one shaped
by structural conditions.

The reputational effects of cryptocurrency use exhibit a dual signaling nature. Nev-
ertheless, on the one hand, engagement with cryptoassets signals innovativeness, adapt-
ability, and technological competence, in line with prior studies [11,26]. On the other hand,
it can raise concerns related to regulatory uncertainty, tax evasion, and illicit financial
activity [40,41]. This duality is a characteristic of transition economies with incomplete
institutional development. The findings extend the existing literature by demonstrating
that reputational effects are not uniform but depend on the level of entrepreneurial engage-
ment and the interpretation of associated risks. Under such conditions, business reputation
emerges as the outcome of signals of innovativeness and institutional uncertainty.

The differentiation of behavioral strategies depending on the perceived value of cryp-
tocurrencies confirms their multidimensional nature. Unlike prior studies that define
usefulness primarily in economic terms [8], our findings demonstrate segmentation into
transactional, investment-protective, and image-related motivations. Such types of motiva-
tion are associated with specific usage patterns. These motivations are based on external
constraints, including access to financial infrastructure, as well as individual preferences.
These findings suggest that behavioral heterogeneity among entrepreneurs is structurally
based rather than the result of individual attitudes alone.

The analysis of trust determinants and the corresponding “reputational map” of cryp-
tocurrencies underscores the role of information asymmetry and experiential knowledge in
shaping market evaluations. Consistent with cross-national studies [42], trust is influenced
by both institutional and cognitive factors. However, in wartime Ukraine, interactions
with stakeholders play a dominant role. These interactions serve as key reference points
in assessing both the overall reliability of cryptocurrencies and the reputational standing
of specific cryptoassets. Under conditions of high uncertainty, trust formation relies less
on formal institutional guarantees and more on experiential knowledge and information
circulating within business networks regarding cryptocurrency use.

Our survey did not directly measure regional differences. Since the survey did not
collect respondents’ region or business location, proximity to the frontline could not be
statistically examined in relation to trust levels. This limitation is acknowledged as a
direction for future research.

The sample may be subject to survivorship bias because the survey may have reached
only entrepreneurs who remained accessible during wartime. SMEs that have ceased
operations, relocated abroad, or lost connection with professional and business networks
may therefore be underrepresented. It is necessary to interpret the findings as reflecting the
perceptions of accessible, economically active Ukrainian SME entrepreneurs rather than
those of the entire pre-war SME community.

However, we interpreted the findings within the broader context of Ukraine’s spatially
uneven wartime economy. Wartime disruptions have affected regions differently in terms of
risk exposure, infrastructure availability, and capacity to stabilize businesses. These factors
influence entrepreneurs’ access to financial instruments, as well as their perceptions of the
instruments’ usefulness and reputational implications. Accordingly, trust in cryptocur-
rencies in Ukraine should be understood as emerging within a territorially differentiated
economic environment. Although this relationship requires direct empirical validation in
future research.

This study makes three main contributions to scientific literature. First, it defines trust
in cryptocurrencies as an adaptive economic mechanism influenced by crisis conditions.
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Second, it shows that using cryptocurrency during wartime compensates for disruptions
to the financial infrastructure. Third, it emphasizes the significance of the regional aspect
in shaping trust dynamics, behavioral responses, and reputational perceptions. From a
policy perspective, the findings underscore the need to account for regional differences in
cryptocurrency regulation in Ukraine during wartime while balancing innovation, financial
inclusion, and risk mitigation. Finally, the results suggest the necessity of further research on
the long-term implications of cryptocurrency use in armed conflicts. This includes studying
the evolution of trust during the post-war period, the effect of regulatory stabilization on
reputational perceptions, and the impact of regional differences on the implementation of
cryptoassets into national financial systems.

7. Conclusions
Our study examined trust in cryptocurrencies among Ukrainian SME entrepreneurs

under wartime conditions, focusing on business use, investment behavior, and reputational
perceptions. Our findings reveal a statistically significant increase in trust in cryptocur-
rencies during the war. Higher levels of trust are associated with greater use of cryptocur-
rencies in business operations and investment portfolios. The findings also show that
entrepreneurs’ perceptions of cryptocurrencies shape their role in investment decisions
and patterns of use. The study further shows that cryptocurrency use is linked not only to
the perceived reputation of cryptoassets but also to the perceived business reputation of
entrepreneurs themselves. Greater engagement with cryptocurrencies is associated with
a higher likelihood of viewing their use as a reputational advantage. However, overall
assessments remain cautious, and concerns about regulatory uncertainty, “gray” practices,
and financial risks persist. The findings suggest that trust in cryptocurrencies in wartime
Ukraine is closely tied to their practical use as a financial instrument and their implications
for the reputation of entrepreneurs operating under conditions of economic disruption.

We note that our findings may be relevant to countries or regions characterized by a
similar combination of military or geopolitical upheaval, limited access to financial infras-
tructure, active use of cryptocurrencies, and regulatory uncertainty, and that a separate
preliminary analysis of their institutional, legal, and market context is mandatory.
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