EKOHOMIKA OIHAHCH, TPOLLOBHH OBIT | KPEAHT

89(3), 1499-1534,

works/4KXmzgol/?utm
Transparency International. (n.d.). https://www.trans-

parency.org/en/news/eu-beneficial-ownership-

https://ouci.dntb.gov.ua/en/

WTS Cyprus. (n.d.). https://wtscyprus.com/cyprus-tight-
ens-tax-rules-on-low-tax-and-blacklisted-jurisdic-
tions

World Bank Group. (n.d.). https://data.worldbank.org/

360

indicator/BX.KLT.DINV.CD.WD?end=2024&start=19
70&view=chart

registers-public-access-data-availability-progress-
2021

Uniwide. (n.d.). https://www.uniwide.com/news/sey-
chelles-expands-access-to-beneficial-ownership-
information/

UDC 336.7:336.748.2:338.45
JEL Classification: F13; F31; H25
DOI: https://doi.org/10.32983/2222-4459-2025-8-360-370

FISCAL RESILIENCE AMID EXCHANGE RATE FLUCTUATIONS:
THE CASE OF TAXATION IN FOREIGN ECONOMIC OPERATIONS

©2025 KORNEEV V. V., RUDYK N. V., KHMEL N. B.

UDC 336.7:336.748.2:338.45
JEL Classification: F13; F31; H25

Korneev V. V., Rudyk N. V., Khmel N. B. Fiscal Resilience amid Exchange Rate Fluctuations:
The Case of Taxation in Foreign Economic Operations

The article examines the effect of currency fluctuations on the mechanisms of taxing foreign economic transactions in Ukraine. The aim of the study is to evalu-
ate the role of customs payments in shaping the revenue component of Ukraine’s consolidated budget for 2020-2024, analyse how exchange rate volatility
influences the accrual and payment of VAT on imports, identify the implications of crisis shocks for customs taxation, forecast tax earnings from key customs
payments for 2025-2026 under baseline, optimistic, and pessimistic scenarios, and develop practical recommendations to enhance the fiscal sustainability of
tax revenues amid currency fluctuations. The results indicated that customs payments declined by 36.2% in 2022, compared to the previous year due to reduced
imports and the introduction of customs benefits. In 2023-2024, there was a gradual recovery driven by strengthened customs administration. An analysis of
VAT on imports revealed a direct relationship with the USD/UAH exchange rate: every 1% increase in the US Dollar exchange rate resulted in an average revenue
increase of 0.6%. The baseline forecast assumes an exchange rate of UAH/USD 45.19 by the end of 2025 and UAH/USD 47.00 in 2026, leading to VAT revenues
from imports rising to UAH 593.2 billion in 2025 and UAH 753.4 billion in 2026. Optimistic and pessimistic scenarios illustrated how varying rates of devaluation
could affect fiscal indicators and actual trade volumes. Based on these findings, recommendations were made, including supporting the expected exchange rate
through efficient monetary policy, implementing automatic VAT refunds to exporters, adopting the reverse charge mechanism in B2B transactions, expanding
the use of currency hedging tools, and digitalising customs and tax administration. These measures aim to enhance fiscal sustainability, increase tax revenues,
and bolster Ukraine’s economic security amid global financial market volatility.
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KopHees B. B., Pyduk H. B., Xmenb H. b. ®ickaneHa cmilikicme 8 ymosax KonueaHs 06MiHHo20 Kypcy:
NPAKMUKa 0nodamKy8aHHs 308HiWHLOEKOHOMIYHUX onepayili

Y cmammi docnioxeHo enaue 8anMHUX KOAUBAHb HA MEXAHI3MU 0r100aMKYBAHHS 308HiWHbOEKOHOMIYHUX onepayili 8 YkpaiHi. Memoto docnioneHHs €
OuiHUMU Posib MUMHUX naameie y opmysarHi doxo0Hoi YyacmuHu 38edeHo20 brodxemy Ykpainu 3a 2020-2024 poku; npoaHaniaysamu enaug Hecma-
binbHOCMI 8aAMHO20 KYpCy Ha HAPAXyeaHHA ma cnaamy M1/B i3 immnopmHux onepayill, 8U3HA4YUMU HACAIOKU KPU30BUX WOKIE 08 MUMHO20 0ModamkKy-
8QHHS; CMPO2HO3y8AMU N0OAMKOBI HAOXOO0HEHHS 8i0 0CHOBHUX MUMHUX naamexie Ha 2025-2026 poku 3a 6a308UM, OMMUMICMUYHUM i NECUMICMUYHUM
CyeHapismu; po3pobumu npakmuyHi pekomeHAayii 3 NidsuweHHs ickanbHoi cmilikocmi NOOAMKOBUX HAOX00XEHb 8 YMOBAX BANKOMHUX KO/MUBAHb. Pe-
3yAbMamu nokasanu, wo y 2022 poui 06cs2u MUMHUX NAGMeXie 3SMeHWUAUCA Ha 36,2 % NOPiBHAHO 3 MONePeOHiM POKOM Yepe3 CKOPOYeHHs imnopmy ma
86€0€eHHS MUMHUX ninbe, modi Ak y 2023-2024 pokax cnocmepizanocs nocmynose 8i0HO8AEHHS 3a805KU MOCUNEHHIO MUMHO20 AOMIHICMPY8aHHS. AHAAI3
duHamiku /1B 3 imropmy 8Kasag Ha NpaMuUli 36’S30K 3i 3MIHOK Kypcy 2pH/0on.: KoxHe nidsuwieHHs Kypcy donapa Ha 1 % 3abe3nedysano dodamkose
3poCmaHHa Hadxo0xeHb y cepedHbomy Ha 0,6 %. Mpoako3 3a 6azosum cyeHapiem nepedbayae Kypc 45,19 2pH/don. do kiHua 2025 poky ma 47,00 2pH/don.
y 2026 poyi, wo cnpuyuHume 36inbweHHs HaoxooxeHo M1/B i3 imnopmy 0o 593,2 mapd epH y 2025 poui i do 753,4 mapd epH y 2026 poui. Onmumicmuy-
Huli i necumicmuyHuli cyeHapii 8idobpasunu enaue pisHUX memnie 0esanb8ayii Ha icKanbHI MOKA3HUKU Ma peanbHi 06caeu mopeigni. Ha ocHosi ompu-
MaHUX OGHUX 30MPONOHOBAHO peKomeHOayil: nidmpumka nepedbayysaHo20 8aMOMHO20 KypCy Yepe3 eheKmusHy MOHemapHy NoAimuKy, aemomamuyHe
8idwkodysaHHs [1/B ekcriopmepam, 8nposadxeHHsA MexaHismy reverse charge y B2B-onepayjiax, po3wupeHHa 3acmocy8aHHa iHCmpymeHmie 8an0MHO20
XeO0HY8aHHA Ma Yughposiayis MUMHo-MnodamK0e020 aOMiHicmpy8aHHA. 3anposadxeHHs Yux 3ax00ie cnpusmume nidsuweHHIo (ickansHoi cmitikocmi ma
n00amKoBuUX HAOX00M(eHb, G MAKOX 3MiYHEeHHIO eKOHOMIYHOI be3neKu YKpaiHu 8 ymosax 2106a16HOi 801aMULHOCMI hiHAHCOBUX PUHKIB.

Knrovosi cnosa: gickansHa cmilikicms, 8aM0MHI KOAUBAHHS, 308HiWHbOEKOHOMIYHA OifbHICMb, MOOAMKU, MUMHI NAAMeXi8, NPO2HO3Y8AHHA MOOAMKO-

8UX HOOX0OMEHb.
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n the context of increasing globalisation and eco-

nomic integration, the tax systems of all countries,

including Ukraine, are significantly influenced by
fluctuations in exchange rates, which directly deter-
mine the characteristics of import and export activi-
ties. Excise duties, customs tariffs, and value-added
tax are essential fiscal tools for managing foreign eco-
nomic operations. During periods of exchange rate
volatility, these taxes become vital in maintaining fi-
nancial stability and generating revenue for the State
budget. Studying taxation mechanisms amid exchange
rate fluctuations is especially important for develop-
ing efficient tax strategies and enhancing the country’s
economic security.

A modern emerging economy depends on the
efficient functioning of business entities, as this is a
fundamental condition for their sustainable growth
and competitiveness. To counteract negative trends
in Ukraine’s domestic market, enterprises must adapt
to the current economic conditions and actively par-
ticipate in foreign markets through import and export
activities.
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Foreign economic activity has traditionally played
a vital role in the structure of business operations of
economic entities, remaining a key factor in driving
the financial growth and success of the latter. The vola-
tility of the foreign exchange market requires an analy-
sis of the specific features of taxation of customs du-
ties, which represent tax liabilities for businesses and
revenue-generating fiscal instruments for the State.
Under these conditions, the study of customs revenue
dynamics and their impact on the revenue side of the
State budget, as well as the changes resulting from ex-
change rate fluctuations, remains pertinent for further
research.

Geopolitical and economic shifts significantly
influence perception of Ukraine as a reliable partner
at the international level across all tiers of the financial
system. Therefore, this article aims to analyse the spe-
cific features of taxation of foreign economic opera-
tions, considering exchange rate fluctuations within
an emerging financial system, to develop practical rec-
ommendations and identify alternatives for balancing
the interests of the State and economic entities. This
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balance aims to satisfy the demand for imported and
exported goods and services, restore fiscal sustain-
ability, and ensure global partnership in implementing
Sustainable Development Goal 17 — “Partnerships
for the Goals” To achieve this aim, the following re-
search objectives were set: to quantitatively evaluate
the role of customs payments in forming the revenues
of Ukraine’s consolidated budget for 2020-2024; to
determine the impact of exchange rate fluctuations
on the assessment and payment of VAT on import
operations and to identify the effects of crisis shocks
on taxation of customs duties; to forecast tax revenues
from primary customs payments for 2025-2026 under
three scenarios (baseline, optimistic, and pessimistic);
and to outline a key recommendation for enhancing
the resilience of budget revenues and restoring fiscal
sustainability within an emerging economic system.

o achieve the stated research aim and objec-

tives, a set of scientific methods was employed,
including analysis and synthesis, comparison,
generalisation, as well as statistical techniques such
as grouping methods and descriptive statistics. The
informational basis of the study comprises peer-re-
viewed scholarly publications on the selected topic,
supplemented by the practical base of the research.
The research structure involves both retrospective (se-
quential) and prospective (strategic) analyses of taxa-
tion practices in foreign economic activities, consider-
ing the impact of exchange rate fluctuations. In order
to simulate forecasts of changes in tax revenues to the
consolidated budget of Ukraine, statistical forecasting
methods were applied in conjunction with the analyti-
cal tools available in the Microsoft Excel 365 software.
In contemporary scholarly literature, issues re-
lated to customs duties, foreign exchange regulation,
and tax administration remain highly relevant and
are extensively addressed by both domestic and for-
eign researchers. Considerable attention has been de-
voted to the challenges of fiscal sustainability and the
administration of customs payments in the works of
Dubovyk I. and Martyniuk I. [1]. In the system of taxa-
tion of foreign economic activity, primary attention is
devoted to such taxes as value-added tax (VAT) and
excise duty. Research on this subject is presented in
the works of a number of scholars including Shulha T.,
Storchak A. [20], Rudyk N. [3], and Podolianchuk O.
[8]. Foreign exchange regulation and its impact on for-
eign economic activity have been studied by Romank-
ova O,, Yarmak A. [17], Antoniuk O., and Kataieva S.
[10]. They analyse contemporary mechanisms of for-
eign exchange control, existing restrictions, and their
impact on economic processes under wartime condi-
tions. International experience, in particular research
on exchange rate regimes and trade balance, is pre-
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sented in the works of Cho Y., He Y., and others [4].
Issues of customs regulation and trade policy in the
context of globalization are addressed in the works of
Lucio de ]., Minguez R., et al. [7], also Ahmad M. R,, et
al. [2], who analyse the impact of customs procedures
on international trade. In domestic literature, these
problems are examined by Kornieiev V. [6], Rudyk N.,
Slavkova A. [18], and Kolomiiets H., Volkovskyi Ye.
[12], who research current challenges in customs bro-
kerage and the prospects for its development.

The experience of developed countries demon-
strates that an effective system of customs payments
is a crucial factor in economic growth and a neces-
sary condition for the existence of a strong and secure
State. In the context of forming emerging economic
systems, customs payments are an instrument of tar-
iff regulation in the State’s foreign economic policy.
This policy depends on the country’s import-export
operations and its international economic relations.
Successful foreign economic activity drives the posi-
tive movement of foreign currency flows, while the
taxation system for import-export operations serves
both fiscal and regulatory functions in replenishing
the State budget, thereby ensuring conditions for the
macro-financial stability of the financial system. The
importance of customs payments in the structure of
tax revenues of the consolidated budget of Ukraine is
presented in Fig. 1.

The revenues of Ukraine’s consolidated budget
show a tendency to increase, with the share of tax
revenues amounting to about 88% before the full-
scale war. However, in 2022 this indicator decreased
to 61.2%, which led to the corresponding reduction in
the share of customs payments by 10.7% compared to
2021, when it amounted to 34.8% (or UAH 505.9 bil-
lion). The decrease was caused by the decline in im-
port volumes and the introduction of numerous cus-
toms concessions.

nder the conditions of globalisation and in-

tegration into the global economy, exchange

rate fluctuations become an integral part of
international trade, affecting all aspects of economic
activity, including the accrual and payment of taxes. In
the context of import-export operations, the amounts
of VAT paid directly depend on the frequency of ex-
change rate changes. Exchange rate fluctuations can
significantly alter the cost of imported goods, which,
in turn, affects both the VAT assessment base and the
final price of goods for consumers. It is essential to ex-
amine the impact of exchange rate fluctuations on the
VAT assessment and payment mechanism, enabling
the development of efficient risk management strate-
gies and optimising tax liabilities for foreign economic
activity entities. The VAT tax base is the contractual
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Fig. 1. Amount of customs payments in the tax revenues of the consolidated budget
of Ukraine for 2020-2024

Source: systematised and calculated by the authors based on [11].

value of the goods, but not lower than the customs
value determined under Section III of the Customs
Code of Ukraine [13], taking into account customs du-
ties and excise tax payable and included in the price of
the goods; therefore, the total value of imported goods
directly affects the overall amount of tax revenues
from VAT payment. The analysis presented in Figure
2 indicates the clear relationship between the value of
imported goods and tax revenues to the consolidated
budget of Ukraine from VAT on imports. Since the
data on the total import value from the National Bank
of Ukraine (NBU) are presented in US Dollar (USD), in
Figure 2, the amount of VAT on imports was converted
from US Dollars into the national currency at the NBU
exchange rate as of the end of the calendar year.

'IVhe exchange rate set by the NBU affects the
amount of tax revenues, since the tax base for
the importation of goods is their customs val-
ue, which is calculated by converting the value of the
goods into the national currency at the NBU exchange
rate on the current day of submitting the customs dec-
laration; accordingly, an increase in the exchange rate
provides additional benefits for the State budget of
Ukraine. It is essential that the NBU sets the projected
Hryvnia-to-Dollar exchange rate annually, and the
forecasted tax revenues to the State budget are based
on the exchange rates indicated by the NBU. The Dol-
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lar-to-Hryvnia exchange rate has demonstrated steady
growth from 2020 to 2024, indicating a significant de-
valuation of the national currency. VAT revenues in
2022, compared to 2021, decreased by 44.8%, although
imports during the same period fell by 21%; the decline
in tax revenues resulted from reduced imports due to
a decrease in consumer demand caused by the start of
the full-scale war, as well as the abolition of VAT on
imports of certain types of goods. Analysing the VAT/
Import ratio, it can be concluded that taxation on cer-
tain kinds of goods increased until 2021 and continued
to grow in 2023 compared to 2022, indicating the can-
cellation of anti-crisis benefits that had been applied to
various types of goods.

It is worth noting that inflation and devalua-
tion have a direct impact on VAT. Observing the cost
of food products, a clear tendency of price growth is
evident, primarily driven by inflation and devaluation.
The raw materials used to produce products are also
becoming more expensive, which has a direct impact
on tax revenues from VAT payments on manufactured
goods within Ukraine’s customs territory. Since, due to
inflation, the price of goods increases, the final amount
of VAT payment also increases. If we analyse VAT on
imports, the inflation factor is insignificant, since VAT
payment on imports is calculated from the customs
value of goods, which is indicated in Hryvnia, after
converting the customs value of goods on the day of
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Fig. 2. Dynamics of changes in VAT revenues to the CBU in comparison with changes
in the USD exchange rate and total imports

Source: systematised and calculated by the authors based on [11; 16].

submission of the customs declaration, and in this case
there is a factor of devaluation of the national currency
against foreign currency. VAT occupies a significant
share of the tax revenue structure, but the substantial
annual increase is primarily due to the negative eco-
nomic consequences that weaken the Hryvnia, result-
ing in higher revenues from this type of taxation. Thus,
the analysis of tax revenues to the CBU for the period
2020-2024 revealed significant fluctuations in the
main fiscal indicators, caused by the economic crisis,
military operations, and exchange rate changes. Dur-
ing this period, there has been a significant increase in
total tax revenues, from UAH 1136.69 billion in 2020
to UAH 2088.28 billion in 2024, representing an 83.7%
increase (Table 1).

payments, which were sharply reduced due to the

war and economic crisis, significantly affecting
the country’s financial stability. These factors led to
a decline in economic activity, a decrease in imports,
and a reduction in overall tax revenues. However, in
the following years (2023-2024), there was a gradual
recovery in customs payment growth, made possible
by the stabilisation of imports and the strengthening
of customs administration. The government’s efforts
to improve customs control and administration,
as well as adaptation to new economic conditions,

In 2022, Ukraine’s State budget received customs

364

contributed to an increase in customs payments.
Among all customs payments, the excise tax showed
the most significant increase in percentage terms from
2020 to 2024, making 79.43%. This substantial increase
is associated with an increase in excise rates and the
introduction of more effective controls, which allowed
the optimisation of excise tax collection processes and
reduced budget losses associated with unscrupulous
imports. Thus, thanks to the reforms and measures
to improve customs administration, Ukraine was able
to partially offset the losses incurred because of the
crisis and ensure more stable financial revenues for the
State budget. Revenues from VAT on imports showed
significant fluctuations: from UAH 253.05 billion in
2022 to UAH 466.13 billion in 2024. The share of VAT
on imports in total tax revenues ranged from 18.84% to
26.19%, with an average annual growth rate of 14.2%.
The impact of the exchange rate on VAT on imports
was significant; a 1% increase in the USD exchange
rate led to an average increase in revenues of 0.6%.
Stabilisation of the foreign exchange market
will have a positive impact on import and export op-
erations, as currency risk will be reduced, the price of
goods will be predictable, and business planning will
be facilitated. Analysis of import and export duties be-
comes crucial in this context, as it enables the assess-
ment of the country’s competitiveness, determines the
economic feasibility of imports and exports, and in-
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Table 1

Indicators of changes in the volume of the revenue part of the CBU in terms of customs payments
in 2020-2024, UAH billion

Growth rate
CBU revenues 2020 2021 2022 2023 2024 2024/2020
Total revenues, including 1376.7 1662.2 2196.3 3104.3 3587.8 160,6%
Tax revenues 1136.7 1453.8 1343.2 1638.1 2088.3 83,7%
Customs payments, including 368.94 505.91 322.78 487.73 629.52 70,6%
Excise tax on imported goods 64.37 87.02 44.08 81.39 115.49 79,4%
VAT on imported goods 274.11 380.71 253.05 366.16 466.13 70,1%
Import duty 30.2 36.85 23.31 39.63 47.6 57,6%
Export duty 0.26 1.32 2.36 0.56 0.31 19,2%
Other tax revenues 767.75 947.89 10204 1150.4 1458.8 90,0%
Source: systematized and calculated by the authors based on [11; 15; 16].
UAH billion UAH/USD
200 466.43 45
450 36.65 A_{_ifx—zmjn' 40
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-4 UAH/USD exchange rate by NBU

—&@— VAT on imports. UAH billion

Fig. 3. Dynamics of changes in customs payments compared to the USD/UAH currency pair

Source: systematized and calculated by the authors based on [11; 14].

forms strategies in response to changes in internation-
al trade. Reducing currency fluctuations will enhance
the country’s economic and investment attractiveness,
thereby contributing to the development of trade rela-
tions. Import duties demonstrate a stable growth pat-
tern with an average annual rate of 12.0%. In 2024, rev-
enues from import duties totalled 47.60 billion UAH,
representing a 57.6% increase from 30.20 UAH billion
in 2020 (see Table 1). Export duty remains a minor
revenue item with a peak value of UAH 2.36 billion in
2022 and a sharp drop to UAH 0.31 billion in 2024. In

BIBHECIHOOPM N¢ 8_2025

www.business-inform.net

our opinion, the increase in revenue from export duty
collection in 2022 is attributed to the introduction of
additional rates on certain types of goods.

ince customs payments account for a significant
portion of the fees in the tax assessments of the
CBU, we consider it necessary to forecast changes
in the CBU’s tax revenues for 2025-2026. Statistical
analysis methods and Microsoft Excel software tools
are used for the forecast. The tax revenue forecast
presented in Table 4 is crucial for the Ukrainian

365

EKOHOMIKA OI/HAHCH, TPOLLIOBHH OBIT | KPEAUT



government in terms of expenditure planning, as
economic instability heightens the need to consider
all possible scenarios. The forecast is built considering
two main factors: currency fluctuations (Table 2) and
import-export indicators (Fig. 3 and Table 3). These
indicators have the most significant impact on tax
revenues.

'1" he calculations and analysis for 2020-2024

have revealed that a sharp increase in exchange
rates has two consequences for revenues from
customs payments: the amount of taxes paid per unit
of goods is higher due to the factor of converting the
customs value; a higher exchange rate leads to a de-
crease in the consumption of imported goods due to
their high price, and consequently, to a reduction in
tax revenues.

The forecast for 2025-2026 was developed con-
sidering three scenarios for the evolution of the ex-
change rate and import-export activities (Table 4).

The baseline scenario assumes an exchange rate
of UAH/USD 45.19 at the end of 2025 and UAH/USD
47.0 in 2026. In this case, excise tax revenues are ex-
pected to rise to 158.4 UAH billion in 2025 and UAH

216.9 billion in 2026. VAT on imports may reach 593.2
UAH billion in 2025 and UAH 753.4 billion in 2026.
Data on customs payments specified in the baseline
forecast for 2025 were taken from the estimates out-
lined in the State Budget of Ukraine for 2025. It is worth
noting that the optimistic scenario for the UAH/USD
exchange rate was derived from the macro forecast of
the ICU exchange [19].

The forecast of main tax revenues for 2024-2026
demonstrates a significant dependence of fiscal indi-
cators on exchange rate fluctuations. In 2024, at an
exchange rate of UAH/USD 40.36, the volume of im-
ports totalled USD 69.29 billion, generating revenues
from excise tax of UAH 115.5 billion, VAT of UAH
466.1 billion, and import duty of UAH 47.6 billion.
These indicators served as the basis for forecasting fu-
ture developments under three scenarios. Under the
baseline scenario, which assumes an exchange rate of
UAH/USD 45.19, as used by the Cabinet of Ministers
of Ukraine to forecast budget revenues and expendi-
tures for 2025 and UAH/USD 47 for 2026, imports are
expected to increase by 8.5% annually. This will lead
to an increase in excise tax revenues to UAH 158.4
billion in 2025 and UAH 216.9 billion in 2026. It is
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Table 2
Comparative analysis of the volume of CBU revenues in the context of devaluation and inflation
Date Increase in the volume of Devaluation of UAH, % Inflation,%
CBU revenues

2021/2020 21% -3,5% 10%

2022/2021 32% 34% 27%

2023/2022 41% 4% 5%

2024/2023 16% 11% 12%

Source: systematised and calculated by the authors based on [16].
Table 3
Volumes and growth rates of CBU revenues amid devaluation and inflation
Income group, billion UAH. 2020 | 2021 2022 2023 2024 Gzrt;’z":"t/g (;;:)e

Total revenues, UAH billion, incl. 1376.7 1662.2 2196.3 31043 3587.8 160.6%
Other revenues, UAH billion 240.0 208.4 853.0 1466.2 1499.5 524.9%
Tax revenues, UAH billion, incl. 1136.7 1453.8 1343.2 1638.1 2088.3 83.7%
Other tax revenues, UAH billion 767.8 9479 1020.4 1150.4 1458.8 90.0%
Customs payments, UAH billion, incl. 368.9 505.9 3228 487.7 629.5 70.6%
E’i‘lfii:; taxon imported goods, UAH 64.4 87.0 44,1 814 115.5 79.4%
VAT on imported goods, UAH billion 2741 380.7 253.1 366.2 466.1 70.1%
Import duty, UAH billion 30.2 36.9 233 39.6 47.6 57.6%
Export duty, UAH billion 0.3 13 24 0.6 0.3 19.2%

Source: systematised and calculated by the authors based on [15].
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Table 4

Forecast of changes in tax revenues of the CBU for 2025-2026

2025 2026
Value 2024 . .
Baseline | Optimistic | Pessimistic Baseline Optimistic Pessimistic
45.19

UAH/USD rate 40.36 (+13%) 43.5 (+8%) 47 (+16%) 47 (+16%) 45 (+11%) 49 (+21%)
Imports, USD 75.17 77.95 0 81.56 87.69 70.67
billion 6929 1 (5o | (+15%) | SO gse | (125%) (+2%)
Excise tax on
imported goods, 115.5 158.4 174.2 138.6 2169 238.7 161.7
USD billion
VAT on imported
goods, USD billion 466.1 593.2 633.9 494.1 7534 801.7 615.3
L”i““'ci’g: diy,USD 1 76 | 502 63.9 4438 735 793 56.4

Source: calculated by the authors based on [5; 9; 15; 16].

worth noting that the impact of currency fluctuations
on excise tax revenues in 2025 is expected to increase
due to the change in tobacco rates, which are now de-
nominated in Euros. VAT on imports may increase to
UAH 593.2 billion in 2025 and UAH 753.4 billion in
2026, assuming imports continue to rise. It is worth
noting that, unlike import duty, VAT on imports is
affected by both the total amount of imported goods
and exchange rates, because under the condition that
the Hryvnia will strengthen and purchasing power will
increase due to a decrease in prices in the national cur-
rency for foreign goods, revenues from VAT on im-
ports and import duty will reach UAH 59.2 billion and
UAH 73.5 billion. Such growth is due to both inflation-
ary processes and an increase in the volume of import
transactions.

he optimistic scenario, which assumes a gen-
I tler increase in the exchange rate to UAH/USD
43.5 in 2025 and UAH/USD 45 in 2026, will
be accompanied by a significant increase in import
volumes, by 12-15%. In this case, excise tax revenues
could reach UAH 174.2 billion in 2025 and UAH 238.7
billion in 2026, while VAT on imports could amount to
633.9 UAH billion and UAH 801.7 billion, respectively.
This scenario is the most favourable for the economy,
as it maintains a stable exchange rate alongside grow-
ing foreign trade.

The pessimistic scenario, which causes a sharp
increase in the exchange rate to UAH/USD 47 in 2025
and UAH/USD 49 in 2026, may lead to stagnation of
imports at 2024 levels or a slight rise. In cases of sig-
nificant devaluation of the national currency, tax reve-
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nues are expected to increase in Hryvnia terms: excise
tax could reach 138.6 UAH billion in 2025 and UAH
161.7 billion in 2026, while VAT might be UAH 494.1
billion and UAH 615.3 billion, respectively. However,
such growth will be inflationary, driven by devalua-
tion, and may be accompanied by a decrease in real
import volumes.

urrency regulation plays a vital role in shaping

tax revenues. In particular, a 1% increase in the

USD exchange rate results in a corresponding
increase in VAT revenues of approximately 0.6—0.8%.
However, with a significant devaluation (over 15% per
annum), this effect is offset by a decrease in import
volumes.

The consequences for the economy under vari-
ous scenarios of events differ significantly. The base-
line and optimistic scenarios foster conditions for a
balanced budget and economic growth. Conversely,
the pessimistic scenario, despite nominal increases in
tax revenues, may be accompanied by rising prices,
decreased consumer demand, and a decline in the in-

vestment climate. Therefore, the primary objective of

fiscal and monetary policy should be to maintain the
stability of the national currency and to create condi-
tions for the balanced development of foreign trade.
The analysis confirms that the exchange rate has a key
influence on tax revenues to the State budget. To im-
prove the accuracy of forecasts and enhance the effi-
ciency of budget planning, it is advisable to consider
not only currency factors but also structural changes
in imports, domestic demand trends, and alterations
in customs legislation. Stabilising the foreign exchange
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market is a vital prerequisite for ensuring the stabil-
ity of the tax system and the country’s long-term eco-
nomic progress.

CONCLUSIONS

Upon analysing the impact of currency fluc-
tuations on the accrual and payment of VAT during
import-export operations, it was found that exchange
rate instability can significantly affect the financial
obligations of enterprises, thereby increasing the risks
of unforeseen expenses. This emphasises the need for
introduction of efficient strategies for managing cur-
rency risks, as well as the adaptation of tax legislation
to minimise the negative consequences of currency
fluctuations on the business environment. Simultane-
ously, a modern system of taxation for cross-border
transactions, which includes a share tax, customs
duties, and VAT, is a vital element of economic se-
curity and the revenue side of a country’s budget. In
the context of globalisation of trade and the growth
of international commodity supplies, the efficient ad-
ministration of these taxes requires the integration
of international standards and best global practices.
Researches by the World Customs Organisation show
that countries which have implemented tax proce-
dures harmonised with international requirements
have reduced the level of tax evasion by 25-30%, com-
pared to countries with outdated control methods.
Currency fluctuations considerably influence tax rev-
enues. The devaluation of the Hryvnia increases nom-
inal VAT and share fees, but at the same time reduces
the real volume of imports due to higher prices for
goods. The fluctuation of the Euro against the Hryvnia
directly affects share rates, although they have been
set in Euros since 2025; the anticipated appreciation
of the Euro will raise the tax burden on enterprises.
Financial instruments (notably, currency freedoms)
offer opportunities to hedge risks, but their utilisation
is limited by martial law.

Currency fluctuations also elevate tax risks in
foreign economic activities, presenting challenges
for both businesses and the budget. To mitigate these
risks, efficient strategies for managing currency risks
and enhancing the regulatory framework are essential.
Moreover, a complex system of customs and tax regula-
tion, along with continual legislative changes, contrib-
utes to the development of foreign trade. The adoption
of international standards and digital technologies can
enhance the efficiency of tax administration, reduce
administrative burdens, and ensure the sustainability
of Ukraine’s economy and budget revenues.

Key problems in the taxation of import-export
transactions include delays in VAT refunds to export-
ers, which result in a shortage of working capital; the
complexity of customs procedures and inconsisten-
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cies between tax and customs legislation; and strict
currency restrictions that make calculations more
challenging. To address these issues, it is necessary to
introduce e-systems for customs and tax administra-
tion, align legislation with EU norms (particularly on
VAT and excise duties), and liberalise currency rules,
making it easier to repatriate foreign exchange earn-
ings. Practical steps to stabilise revenues include main-
taining a predictable exchange rate through effective
monetary policy; enabling automatic VAT refunds to
exporters; and expanding the use of international ap-
proaches, such as the reverse charge mechanism in
B2B transactions. It is also advisable for enterprises
to more actively utilise currency risk hedging instru-
ments and to adapt their business models to changes
in the tax and customs environment.

Therefore, taxing import-export transactions
amid currency volatility is a vital part of Ukraine’s eco-
nomic policy. To maintain stable budget revenues and
support for businesses, further modernisation of tax
and customs administration is necessary, considering
international experience. Promising areas for future
research include analysing the impact of digitalisation
of customs processes and optimising tax rates within
the framework of European integration. L
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Mysuuka O. M., Konuniok H. 0. DiHaHcoBa HagiliHiCTb CTPaXOBMX KOMNAHIN
fIK OCHOBa IX eKOHOMiYHOI 6e3neKu

Mema cmammi nons2ae 8 06rpyHMy8aHHI cymHOCMi Ma KAK0Y08UX XapaKmepucmuK noHAMMaA «inaxcosa HadiliHicmes cmpaxosux Komnaili» 3 nosuyiti 3a-
be3neyeHHs eKOHOMIYHOI be3reKu cmpaxosukie. 3anponoHo8aHo GiHaHco8y HadiliHicMb CMPax080i KOMNAHIT PO32AA0aMU AK KOMMAEKCHY XAPaKmMepucmuky
i disnbHOCMI, AKA rPYHMYEMbCA HA OOCMAMHOCMI hiHAHCO8020 3a6€e3rMeyYeHHS, CB0EYACHOCMI BUKOHAHHS 30608'A3GHb 30 YKAAOeHUMU 002080pamu, 30am-
Hocmi 2eHepysamu Mo3umugHi GiHaHCO8i MOMOKU y MOMOYHOMY ma nepcriekmusHoMy nepiodax, opmysamu 6e3doeaHHy 0inosy penymauyito cmpaxoso2o
Bi3Hecy Ha puHKy. 3a3Ha4eHo, Wo NoHAMMA GiHaHCoBoI HadIlIHOCMI iHMe2pye XapakmepucmuKu AK NAAMOCIPOMOXCHOCMI, MaK i giHaHcosoi cmilikocmi
ma € cknadosoto (iHaHC080N, a omaie, i ekoHOMiYHOI be3neku cmpaxosoi KomnaHii, GiHaHcosy be3neky cmpaxosoi KOMMAHII BUSHAYEHO AK CMAH, 30 AK020
3abe3neyyemsca GiHaHco8a HadiliHicmb cmpaxosuka ma peanisyemsca lio2o 30amHicme 2Hy4Ko peazysamu Ha He2aMUeHI MPOABU YUHHUKIB 308HIWHb020
ma 8HympiwHb020 cepedosulya. AKUeHMOBAHO, Wio (iHAHCO8A 6e3MeKa, CBOEH 4Yep2oto, iHme2pyembCa 8 eKOHOMIYHY Be3MeKy, AKA XapaKmepu3ye CmaH 3a-
XUWeHOCMi pecypcHo20 nomeHyiasny cmpaxoeoi KOMNAHIi ma if MoXaU8oCMi MPOMUCMOAMU He2aMUBHUM MPOABAM 308HiWHL020 MA 8BHYMPILIHB020 Cepeod-
08uUwWa. Karvosumu Xapakmepucmukamu (iHaHcosoi HadiliHocmi cmpaxosux KOMNAHIL 3aMponoHO8aHO pPo32afdamu: 30amHicmb 8UKOHY8aMU CMPaxosi
30608’A3GHHSA 30 KNIEHMCbKUMU 002080pamMu, 00CMamHicme giHaHcoso20 3abe3nedeHHs 0118 30ilicHeHHA cMpaxosoi OifbHOCMI, CBOEYACHICMb BUKOHAHHSA
30608’A30Hb 30 002080PAMU CMPAXYBAHHA (MAAMOCMPOMOXCHICMB), MO3UMUBHI 3HAYEHHS MOKA3HUKIE GiHAHCOB0T DifNbHOCMI, 2HYYKICMb Y peazysaHHi Ha
He2amugHi MpoA8U YUHHUKIB 308HIWHb020 MA 8HYMPIWHL020 CepedosuUwd, MOHIUBICMb 2eHEPYBAHHA MO3UMUBHUX (iHAHCOBUX Pe3ynbMamie y TomoYHoMy
ma cmpameziyHomy nepiodax, 30amHicMb MOBHOK MIPOI0 Peanizysamu iHmepecu 308HiWHIX i 8HympiwHix cmelikxondepie, NidmpumaHHs 6e3002aHHOT 0i-
171080i penymauyii cmpaxogozo bizHecy. Cucmemamu308aHO K/1t0408i haKMopuU PU3UKy y QisnbHOCMi CMPAxosuKie, 00 AKUX 8IOHECEHO 3MiHU Y HOPMAMUBHO-
MPagosomy pezysto8aHHi, MexHoA02iAX, KAIMami ma exosoeii, cmaki po3suUMKy eKoHOMIKU KpaiHu 3 mo3uyili enausy Ha (hiHAHCOBY exocucmemy, HaseHICMb
Kibeppu3ukis, Kibep3aepos. JianbHicme KomnaHili Mae 8axuee 3Ha4eHHs 015 PO3BUMKY ma be3neku cmpaxo8o20 PUHKY, a ix giHaxcosa HadiliHicme enau-
8a€ Ha 008ipy 00 CMPAx08020 CEKMOPA Ma BU3HAYAE MOMUM Ha cMpaxosi nocayau. Tomy 3abe3neyeHHs BiHaHCo80i HAdilIHOCMI CMPAX0BUKie 3/1UWAEMbCA
BU3HAYALHUM (hAKMOPOM He auwe (iHaHCo8oi, ane (i eKoHOMiYHOT be3neKu, K OKPemoi KOMMGHIT, Mak i cmpaxoeozo puHky 3azanom. Modanewi docsi-
OeHHA matome 6ymu crpAMosaHi Ha po3pobky memoduyHux nidxodie 00 OUiHIBAHHA (IHAHCO80I HadilHOCMI cMpPaxosux KOMNGHIL 3 06rDYHMYBAHHAM
MPUYUHHO-HACAIOKOBUX 36'A3Ki8 (hIKMOPHO20 8MAUBY HA iX EKOHOMIYHY be3neky.

Kniovoei cnosa: giHarcosa HadiliHicme cmpaxosux KOMNaHiIL, eKOHOMIYHa Ge3neKa cmpaxosux KOMMAHil, Cmpaxosuli PUHOK, MAAMOCTPOMOXHICMb, Pu3U-
KU, 302p03U.
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