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ABSTRACT

In this paper we introduce conceptual considerations and some main empirical results of the
investigation aimed at exploring the patterns of financial and military support — dominantly
towards Ukraine but also touching on the Russian Federation — in the Russo-Ukrainian conflict
since the escalation in February 2022. As the financing of wars is considered to be a typical
form of politically orienting capitalist enterprise (WEBER 1987), the results in this overview are
expected to illustrate that the resources flowing via interstate supporting actions in the Ukrainian
armed conflict might evolve into a kind of pattern of politically oriented capitalist behaviour,
and even these — essentially irrational — opportunities related to a specific event might also
evolve further into rational utilization of economic resources and political connections.
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1. INTRODUCTION AND RESEARCH PROBLEM

Various forms of capitalism might find different possible profit sources in several aspects — and
as Max Weber argues, wars offer a specific kind of profit — essentially different from market
processes (WEBER 1987. 180, Kalinowski 2014). In this context Weber considers political — or
rather politically oriented (SWEDBERG 2011, WEBER 1982. 16) or orienting (WEBER 1982. 256.)
(adventure) [WEBER 1982. 16.] — capitalism as an irrational form, and contrasts it with the
rational capitalism of the West (Table 1.), which allows to satisfy mass demands with goods
produced by entrepreneurship (WEBER 1982).

Traditional Commercial

Rational Capitalism Political Capitalism Capitalism

- Trade in free markets; | - Predatory political profits | - Traditional trade and money deals

capitalist production - Profit on the market through
- Capitalist speculation | force and domination
and finance - Profit on unusual deals

with political authorities

Table 1. Source: SWEDBERG 1998: 47. cited by SWEDBERG 2011.

However political capitalism has emerged lately as a specific and distinct, rather complex and
sophisticated economic system, investigated by social scientific areas from several different aspects
(HoLcomse 2015). This disciplinarily diverse concept is based on the distinction between mar-
ket-based decisions and politically regulated resource allocation patterns, referring to the specific
relationship between economic and political elites, and between the former and the masses. Interest
groups that are able to cooperate and act collectively (OLsON 1997), economic opportunities arising
from political regulation (STIGLER 1989) and rent-seeking (TULLOCK 2005) are some mechanisms
that enable us to investigate and comprehend politically oriented capitalism — or quasi capitalist
behaviour; as for example in the case of wars (KaLinowski 2014: 3). Regarding the problem of
financing wars, the importance of the relation between elites and the masses can be considered
relevant from the perspective that primarily the costs of warfare tend to be diversely distributed
among the wide scope of the populations concerned — for example the soldiers are recruited or
conscripted among the population, the fiscal resources are also either be provided from extra taxa-
tion (GROsSSMAN — HAN 1991), or form other redistributed sources of state budget, often distracting
financial capacities form other socially relevant areas (Queralt 2019) and increasing inequalities
(BorOcz 2023, RapATZ — BATEN 2025) —, while the political, technological and economic gains,
advantages or profits (ToLLIsON 2012) evolving around waging wars might be concentrated in a
smaller leading group of the political sphere, the main actors of the economic and technological
field (BOrROCZ — DEMIR 2017). In this aspect — primarily from the perspective of different interest
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groups — can be rather relevant the concept of paradox of collective action, as specific, small num-
ber of interest groups might make efforts to coordinate and cooperate in realizing their actual in-
terest more effectively. However, the collective behaviour paradox can also be considered relevant
to our research problem, if we assume that any kind of support activity can be reconstructed in a
collective action context where helping is a collective good possibly provided by several supporters
who need to overcome the trap situation, which also highlights the question of selective incentives
(Ovrson 1997), implying possible further interests. That is, active supporters of one part of a conflict
might be treated as some kind of missing heros (Hankiss 2004) that wish to help by adequately
understanding the collective behaviour trap situation, or they can be considered rational actors that
have their own specific interests while providing the actual support. These possible patterns and
mechanisms thoroughly elaborated by economic sociological considerations' can be seen relevant
and fundamental in our case study about the resource transfers in the Russo-Ukrainian conflict es-
calated into an open armed confrontation by the Russian Federation in early 2022.

The time frame of data analysis is between 2022 and 2025 — depending on the data sources
availability. In the course of data analysis descriptive methods, comparisons, certain network
analysis methods and graphical illustrations are employed.

2. METHODOLOGY

The empirical analysis of the support patterns is carried out in the framework of a secondary
data analysis based on different relevant data sources — Ukraine Support Tracker and SIPRI —,
which aims to collect and register the various donations and military deliveries to Ukraine and
Russia on an international scope. The former data used as a source distinguishes different types
of support provided in different forms. In our analysis, we focus primarily on bilateral forms of
support — i.e. support provided by countries — but multilateral forms, typically linked to interna-
tional organisations, and reference to market-based forms in order to provide a complete picture
might also included or mentioned

3. DATA ANALYSES

3.1. Funds for Ukraine

The overall support provided for Ukraine by countries in a bilateral allocation mechanism or by
certain institutions of the European Union (EU Commission and EU Council) in the investigated
period — that is; between 2022. January 24. and 2025. December 31. — exceeds 340 billion Euro?.
The distribution of these remarkable financial resources can be considered rather centralised and
disproportionate if we highlight that more than two third (29 states) of the overall supporting
countries and institutions (totally 42 ones) have a relative weight less than one percent, and the
other thirteen supporters — including the afore mentioned institutions of the European Union —
cover more than ninety percent (94,4%) of the allocated support (Figure 1.). If we investigate only
these fewer major actors providing help for Ukraine in the conflict escalated in 2022. February
two key actors can be revealed: the aid allocated by the USA alone sums up for one third of the

' For further considerations see BALOGH (2024a).

2 For a more detailed overview of patterns, trends and tendencies of the financial support for Ukraine see Balogh —
RESPERGER (2023) and BALOGH (2024b).
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overall support (33,6%) and adding the financial aid disbursed by the European Union institutions
(24,5%), remarkably more than half of the total allocated support (58,2%) can be mapped and
nominated. All other countries in this smaller segment of the Ukraine-supporting states possess-
es relative rates not exceeding the ten percent value. In the case of Germany a total share of 7,3
percent can be measured, and the proportion regarding the United Kingdom is still higher than
five percent (5,6%), while Canada, Denmark, Japan and Netherlands each have a share somewhat
around three percent. Three countries of the Scandinavian region also belong to these narrowed
subgroup of notable supporters as both Sweden and Norway have a 2,6 percent share, and in the
case of Finland the individual relative weight of the total aid allocated for Ukraine in the first four
years of the armed collision with the Russian Federation reaches the one percent value. Amongst
these relatively significant countries can also be found France with a share higher than two percent
(2,2%) and also Poland accounting for 1,6 percent alone representing the eastern region of the
European countries. If we exclude the support share allocated by the European Union institutions,
the total sum of the overall financially relevant aid still exceeds two-third of the total funds allocat-
ed by the 41 states (69,9%), representing a dominant position of these countries with remarkable
efforts to help Ukraine in the yet approximately four-year-long armed conflict.
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Figure 1. Source: own calculation

If we investigate the allocated support in the light of European Union and NATO member-
ship (Figure 2.), it can be said, that the largest part of the funds can be linked to countries out of
the European Union®: almost exactly three-fourth of the support — 74,4 percent — can be found
in this category. In the sense of NATO membership a similar pattern can be explored bot with a
reverse distribution, as most of the allocated support — properly 71,2 percent — can be tracked to
member states of the military alliance, and less than one-third of the support (28,8%) belongs to
countries without membership in NATO. That is, support for Ukraine in the armed conflict with
Russia in the first approximate four years of the war have been provided dominantly by NATO
member states and countries not included in the European Union.

3 In this comparison the funds and support allocated through the direct mechanisms of the European Union Commis-
sion and the European Union Council — keeping with the register approach of the data source — have been excluded.
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Figure 2. Source: own calculation

Considering the inner composition and distribution in the light of the different types or
nominated objectives of the aid provision there can also be explored notably different patterns
and some kind of specific profiles of the supporting entities (Figure 3.). The United States as
generally the most significant supporter of Ukraine seems to be remarkably focused on military
related aid with the highest value (64,6 billion Euro) in this aspect of the total amount of allo-
cated funds, however the USA also allocated the second highest share of support (47,3%) aimed
at strengthening the financial functionality and sustainability of the Ukrainian state during the
armed conflict. The allocations for humanitarian objectives cover the most moderate rate of the
funds generally, so these values prove to be in each — or at least the most — cases the smallest
ones in supporting countries as well. Which is also a characteristic of the support allocation
pattern of the United States of America. The aid provided by the relevant institutions of the
European Union proves to be consisted dominantly of financial ones: 96,6 percent of the total
support allocated by the EU Commission and Council targeted financial objective, and only the
small rest proportion of the funds (2,85 billion Euro) were spent on humanitarian areas in the
investigated time period*. Germany — with a remarkable change regarding the intent and prefer-
ences of supporting Ukraine since the beginning of the escalated conflict in early 2022. — can be
characterized with a highest rate of military aid: 79,8 percent of all of the support from Germany
to Ukraine is targeted on military objectives, furthermore a relatively high share can be found as
for this support channel on humanitarian aims (14,4%). A similar pattern can be observed in the
case of the composition of the support provided by the United Kingdom as the highest level —
almost three-fourth (74,1%) of the a provided support — can be measured in the military dimen-
sions, however in this case the second highest value (19,6%) proves to be the financial aspect.
Canada allocated most of the support on humanitarian objectives: almost two-third (61,7%) of
the aid provided by the North-American country helped the financial functionality of Ukraine,
and a slightly above one-third share of support (34,3%) have been spent on military objectives.
As for the remaining European countries in this comparison, the allocated support seems to be

4 The European Union has been making remarkable efforts in order to adapt to the notably changing international

context (Agh 2024), which process seems to be reflected also in this aspect.
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dominated by military aid — this pattern can be explored most clearly in the case of Denmark,
Netherlands, Sweden, Norway, France, Poland and Finland. Japan can also be found — alone
from the Asian region — among the countries with a relatively higher value when investigating
the support for Ukraine since 2022., and can be characterized with a similar allocation pattern
as seen in the case of the European Union institutions: the most of the aid (83,5%) can be found
on financial objectives, and a further 15,9 percent of the support was spent on the humanitarian
dimension. It could also be highlighted as a kind of partial concluding remark from an overall
perspective — regarding these relatively most or more significant supporting entities of Ukraine
— that the allocated aid proves to be dominantly related to military objectives: on average 62,5
percent of the help investigated in this context was directed towards this dimension, and more
than nine-tenth of the overall military support — exactly 92,1 percent — have been provided by
these thirteen countries and entities of the overall 41 supporting countries and relevant European
Union institutions.
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Figure 3. Source: own calculation

3.2. Arms transfers

In the investigated time period — that is, between 2022. and 2024. in this aspect of the re-
search’ — there can be explored a rather disproportionate structure of the supporters and an
unequal pattern of the distribution of the weapons (Graph 1.). Russia proves to have a notably
smaller and narrower network of supporting countries, dominantly consisting of rouge states
that tend to question the actual international order. Regarding the Far East region two states
supports the Russian operations: North Korea can be seen as a quasi-traditional and open ally
of the Russian Federation® with a leading role of the latter one in this relation in general, while
China also aligns with Russia ins this context, however with an essentially more subtle and
a kind of reversed pattern compared to North Korea — as the conflict escalated and more and
more extended on time, the continuation of the war necessitated the Russian Federation to
get closer and closer — with a more and more unbalanced process — to China. However — from

5 The data on the arms support for the year 2025. have not been published until the closure of the manuscript version

of the paper submitted.

¢ It should not be neglected that North Korea not only transported weapons, but has also supported the Russian mili-

tary operations with deployment of Korean military personal as well.
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a structural perspective — Iran from the Middle East proves to be the most active supporter of
Russia with the highest frequency of (registered) weapons transports — the Russian — some-
times overwhelming — capacity of drone attacks can be traced back to the — relatively cheap
— unmanned air attack weapons produced by Iran’. Nevertheless the most interesting and
seemingly strange relation proves to be the one directed from the USA to the Russian Feder-
ation. In this case the United States has delivered the final part in 2022. of a three-phase- de-
livery contract dated back in 2018. containing vehicle engines for truck servicing land forces.
This transaction might be deemed as an illustrative example of the relevance, importance and
even — at least to a certain extent — priority of economic considerations in the context of the
conflict: the United States has outstandingly aligned with Ukraine in the war providing great
level of military and financial support, however — at the same time — has not proved to post-
pone or suspend the finalization of an initial warfare-related transfer from 20182,

It should — however — be emphasized that the USA is the most remarkable weapon donor
of Ukraine: with more than one hundred transfer the United States proves to be the most
active weapons provider of the Ukrainian armed forces. Although the USA definitely is only
one of the rather numerous — and also regionally diverse — set of countries that have support-
ed Ukraine with arms transfers: among these other 34 states the United Kingdom, Germany,
Poland, France and the Czech Republic emerges as more significant donors that can be char-
acterized with more frequent transactions in this context. Most of these supporting countries
can be identified as European states and NATO member countries, but transfers from several
other regions can also be explored — including for example Australia and South Korea from
the eastern part of the globe, but Qatar, the United Arab Emirates, Jordan also provided some
form of military help for Ukraine, but Morocco could also be mentioned with a different ter-
ritorial affiliation.

7 Mostnotablythe Shahed(-136)drones(Seeforexample: https://support.theguardian.com/eu/guardian-ad-lite?returnAd-
dress=https%3A%2F%2Fwww.theguardian.com%2Fworld%2F2026%2Fmar%2F02%2Firan-unleashes-hundreds-
of-drones-aimed-at-targets-across-middle-east, https://www.smh.com.au/world/middle-east/iran-s-drones-gave-rus-
sia-a-deadly-boost-in-ukraine-now-they-are-blitzing-the-gulf-20260303-pSo6vg.html, https://theconversation.com/
russias-drone-pipeline-how-iran-helps-moscow-produce-an-ever-evolving-unmanned-fleet-272016).

8 It might be a possible more nuanced interpretation of this actual arms transfer case if the exact date of the delivery
could be known: if this date precedes the military escalation of the conflict on 24" of February, 2022., it might be
considered that the delivery does not reflect a direct support — even in a symbolic dimension — towards the Russian
armed forces. However, this proper date is not available, furthermore it may also be added, that the original contract
date of this multiple-phase delivery series is 2018., and this year has also already included the processes of the con-
flict considering the initial operations in 2014. resulting in the annexation of the Crimea, and the incidents thereafter.
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Graph 1. Source: own edition

The composition of the military equipment support network is quite unequal (Table 2.): there
is a great difference not only in the sense of the size of the donor country network segment, but
the value of multiplex ties proves to be also more than four and a half times higher in the case of
Ukraine. The wider group of supporting countries and the notably more frequent arms transfer
activities of these states explain clearly the huge difference — and the outstanding position — re-
garding the total value of weaponry provided for Ukraine.

Russia Ukraine
number of arms delivering countries 4 36
average number of transactions 3,25 15,11
total value of weapon capacity 760,05 12439,98

Table 2. Source: own calculation

Examining the patterns of the weapons support in the arms transfer network of the inves-
tigated period (Figure 4.) the main donor of the Russian Federation proves to be Iran with an
overall share of almost two-third (64,9%) of all the military equipment towards the attacking
entity of the conflict, and a further one-third of the arms transfers belongs to North Korea. China
has a share of only 1,4 percent, and the United States a tiny value lower than one percent (0,2%).
Nevertheless the USA is the most notable arms supporter of Ukraine with a proportion almost
reaching half of the total weapon transfers (45,2%) of the attacked country, furthermore both
Germany and Poland have a share higher than ten percent — 12,4% and 11% respectively. These
three main supporting countries exceeds the cumulative share of two-third (68,6%) of the total
weapon support for Ukraine, while in the case of the following countries — the United Kingdom,
France, the Czech Republic, Canada and Norway the individual proportions prove to be at least
half as high as the value of Poland. Finally, Slovakia, Jordan, Turkiye, Denmark, Netherlands
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and Italy have a support rate between one and two percent. So it can be highlighted, that the
initially smaller amount of military equipment transfers towards Russia prove to be dominated
— in the sense of quantity or rather combat power — by Iran and North Korea, however in the
case of the — remarkably higher overall amount of — arms support aiming Ukraine also a rath-
er concentrated pattern can be explored with the most significant supporters being the United
States, Germany and Poland.
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Figure 4. Source: own calculation

3.3. FUNDS ALLOCATION AND MILITARY SUPPORT

As in the Ukrainian case different sources and types of support can be distinguished, it is pos-
sible and might also be interesting to investigate the overall distribution patterns of support
and separate objectives of funding (Figure 5.A). If we consider the relation between the total
amount of monetarized aid — irrespective of the objectives the funds have been allocated — and
the military equipment provided for Ukraine®, a rather strong (R? = 0,929) positive pattern can
be revealed. That is, the higher the total amount of funds allocated to help Ukraine, the higher
the military capacity proves to be, however this tendency might — at least partially — be explai-
ned with the outstandingly significant role of the United States regarding both of the dimensions
considered. Accordingly, it might be fruitful to quantify the connection between the two scales
without the values of the USA, and the results imply (Figure 5.B) that there still also can be
measured a positive and moderately strong coefficient of determination (R* = 0,424), so there
seems to be tendency that the more a supporting country provides financial aid to Ukraine, the
more military related equipment is also transferred.

° In this comparison data on a total number of 28 countries could be used out of the 49 states due to absence of one of
the information in the other cases.
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The pattern introduced above can also be investigated while distinguishing among the dif-
ferent objectives of the funds allocated to Ukraine (Figure 6.A). In this aspect in the case of the
humanitarian support can be measured the lowest value of relation (R? = 0,578), coefficient of
determination proves to be remarkably higher (R* = 0,882), and — apparently — in the case of the
funds allocated on the military objective can be seen the highest value, indicating — similarly
to the pattern explored regarding the overall funds — that more than ninety percent (91,1%) of
the military support can be explained in the light of the funds allocated in this dimension. The
specific position of the United States however in this aspect should also be considered, and the
coefficients of determination also notably change in certain cases if calculated when the values
of the USA are not taken into account (Figure 6.B)). It should be emphasized first in this case,
that the relation between the amount of funds allocated on humanitarian objectives remains
essentially the same (R? = 0,506). The coefficient of determination decreases to a value pf R? =
0,437 regarding the funds provided on the military dimension and the amount of arms transfers,
revealing also a less notable but same pattern. However the most noteworthy negative change
can be explored in the case regarding the relation of financial objectives of aid and the military
equipment transferred to Ukraine: the coefficient of determination (R* = 0,057) value indicates
that there is essential relation between these different support dimensions — while the data of
the United States is considered. Which might imply that in the case of the USA the financial
support proves to be so important, that results higher values of arms transfers, however this
possible interchange can not be corroborated regarding the data among the remaining countries
supporting Ukraine.
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In the context of the different forms and types of support for Ukraine it might also be illustrative
if we examine the longer-term patterns of arms transfers. Assuming that the conflict between Russia
and Ukraine started in 2014. with the annexation of the Crimea by Russia, is seems to be relevant
to investigate the trends of military capacity supplies in the data-accessible ten-year period between
2014. and 2024. (Figure 7.A.) As the time series data is quite incomplete as several supporting coun-
tries after the escalation in 2022. have not — or only occasionally — delivered military equipment for
Ukraine, the cumulative shares for the two distinct time periods of arms transfers between 2014.
and 2021., and between 2022. and 2024. have been calculated so that we can compare the relative
importance of the supporting states respectively. Based on the data distribution there seems to be on
general a positive relation between the support activities of the countries in the two time periods:
those states that had higher proportion of military equipment deliveries for Ukraine after the annexa-
tion of the Crimea and before the escalation in 2022. tend to support Ukraine through arms transfers
with higher rates in the time period between 2022. and 2024. However, in this aspect reveals again
the prominent position if the United States that proves to be the main supporter of Ukraine in both
time periods. This pattern can most clearly be comprehended if we investigate the arms deliveries
data again without the USA (Figure 7.B): the values of the coefficient of determination decreases to
R?= 0,029 indicating the lack of essential relatedness from the more notable R*> = 0,353.
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These outcomes also highlight the outstanding role of the United States in this rather complex
pattern of Ukraine-related funds and supports, and might be considered a kind of missing hero
while excelling among the supporting states, however it can also be raised that some of these
different kind of involvements can be considered to a certain extent a kind of specific investment —
especially if we take into considerations that the military equipment supplies of the country show
a clear decrease of second-hand assets from approximately 90 percent to 63 percent in the three
years after the escalation in 2022. and accordingly, an increase from a value around ten percent
to 37 percent regarding the transfers of new weapons. This pattern might be illustrated in a spe-
cific aspect — in the case of armoured vehicles. The subnetwork of the transfers of tanks (Graph
2.) includes for example the following transactions: Poland provided second hand T-72M1 tanks
(engineered in the Soviet Union in 1971 and produced in the Russian Federation until 2005) for
Ukraine, and Poland has been sent — although also second hand — M-1A1 Abrams tanks'® by the

10 Third-generation American main battle tank designed by Chrysler Defense and developed in 1985, still widely ap-
plied in the Iraqi civil war between 2014-2017.
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USA, - at least partially — contributing to modernize the armoured vehicle set possessed by the
Polish defence forces.

-h‘ .

Graph 2. Source: own edition

Similar patterns might be revealed in other different aspects of weapons transfers (e. g.
artillery, air defence), which implies a potential growth in demand — and possible (extra) profit
— regarding the relevant or key defence industry corporations. As for the segment of weapons
support for Ukraine the relevant data illustrates that certain defence industry firms (e. g. Airbus,
Rehinmetall, Diehl Defence) prove to be rather embedded key actors in the network of arms
production orders by different countries participating in supporting Ukraine.

4. CONCLUDING REMARKS AND FURTHER CONSIDERATIONS

The aim of the paper was to investigate some forms and patterns of war financing through the
lens of Max Weber’s concept of political capitalism and certain mechanisms of the evolved
considerations of the idea.

The research results introduce an empirical overview of the characteristics and composition
of the different sources of aid that can be found in the support network built around Ukraine and
the Russian Federation in the first years of the Russo-Ukrainian conflict. Ukraine has received a
wide range of support in many areas, where certain economic interests can play a role in these
support processes. In this perspective the financial support and weapons transports provided
to Ukraine — partially similarly as in case to the Russian Federation — by individual countries
or even other actors in the international system can be more indicative as it is not merely sym-
bolic but represents a material or other practical input, and thus allows a narrower but more
substantial dimension. Results and patterns of data analyses — besides others — imply that in
the investigated period there seems to evolve a mechanism reflecting that financial support and
arms transfers prove to be positively correlated enabling the presence of a kind of money-go-
round pattern — which might be more precisely explored and analysed. Transferring second hand
weapons to Ukraine could increase the demand for less old and/or more modern — second hand
or new — weapons. This might follow the increasing demand towards the products of defence
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industry firms — and possible economic rents —, paving the way for the evolvement of a pro-
cess of capital accumulation and further investments — which could also be emphasized from a
perspective of potentially shifting this type of politically oriented capitalism considered to be
irrational towards the market-oriented rational form. Accordingly, in further research agenda
one of the possible directions of investigation could be the estimation of the demand for defence
capacity during the further period of the conflict, which — however — would necessitate adequate
information on the relevant market actors of this economic sector. Another further research di-
rection could be the more proper and multivariate analysis of the data on financial and military
support — with a specific attention on longer-term patterns and possible cross effects that could
not be investigated at this phase of the research. Furthermore, we consider a possibly fruitful
research problem the evaluation of the different institutional patterns of providing support and
funds for Ukraine from the perspective of cooperation and coordination. These questions mark
the continuation of our further research.
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