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Continuing Growth Despite IMF Issues   
Ukraine’s economy is clearly enroute to recovery. GDP grew 2.5% y/y in 2017, on 
the back of private consumption, which rose +7.6% y/y, and local investment, 
which jumped +18.1% y/y. GDP would have grown even more if not for a -6.3% 
y/y drop in the grain harvest, and a -16.3% y/y decline in coal extraction. 

We expect GDP to accelerate to 3.2% y/y in 2018. The pattern of growth will be 
very similar to that of 2017, but this time industry and agriculture will contribute to 
the positive trend. Industrial output has already moved positively, climbing +2.8% 
for February 2018, and is expected to be strong, on the back of the low baseline. 
Agro-production also is expected to recover. 

External accounts appeared to be in much better shape than previously 
thought>>> 
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