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Table 1. Estonia’s international investment position (EEK m)

By the end of the third quarter of 2004, foreign investments into Estonia totalled 

195.9 billion kroons (see Table 1). Nearly half of them were made into fi nancial 

intermediation and to a lesser extent also into transport, storage and communications, 

manufacturing, wholesale and retail trade (see Table 2). Most investments came from 

Sweden, Finland, and the United Kingdom.

4002/60/03 % 4002/90/03 %
STESSALANRETXE

stnemtsevnitceriD 3.776,41 0.71 2.982,61 2.81
sgninraedetsevnierdnalatipacerahS 8.640,01 7.11 5.468,11 3.31

latipacrehtO 5.036,4 4.5 7.424,4 9.4
stnemtsevnioiloftroP 4.485,02 9.32 7.641,32 9.52

seitirucesytiuqE 0.170,3 6.3 9.827,3 2.4
seitirucestbeD 4.315,71 3.02 8.714,91 7.12

mret-gnoL 4.058,9 4.11 1.918,11 2.31
mret-trohS 0.366,7 9.8 7.895,7 5.8

sevitaviredlaicnaniF 6.282 3.0 2.103 3.0
stnemtsevnirehtO 1.732,33 6.83 0.192,03 8.33

tidercedarT 3.235,6 6.7 0.092,6 0.7
snaoL 7.175,71 4.02 5.718,81 0.12

mret-gnoL 4.125,8 9.9 0.322,8 2.9
mret-trohS 3.050,9 5.01 5.495,01 8.11

stisopeD 0.299,6 1.8 7.970,4 6.4
stessarehtO 1.141,2 5.2 8.301,1 2.1

sevreseR 0.493,71 2.02 6.605,91 8.12
STESSALANRETXELATOT 4.571,68 0.001 7.435,98 0.001

SEITILIBAILLANRETXE
stnemtsevnitceriD 6.963,29 7.84 3.149,49 5.84

sgninraedetsevnierdnalatipacerahS 6.749,57 0.04 8.798,87 3.04
latipacrehtO 0.224,61 7.8 5.340,61 2.8

stnemtsevnioiloftroP 9.548,83 5.02 6.342,93 0.02
seitirucesytiuqE 6.697,51 3.8 6.037,61 5.8

seitirucestbeD 3.940,32 1.21 0.315,22 5.11
mret-gnoL 6.725,41 7.7 3.395,41 5.7
mret-trohS 7.125,8 5.4 7.919,7 0.4

sevitaviredlaicnaniF 7.581 1.0 1.241 1.0
stnemtsevnirehtO 4.083,85 8.03 1.355,16 4.13

tidercedarT 1.926,9 1.5 2.781,01 2.5
snaoL 5.576,52 5.31 0.595,62 6.31

mret-gnoL 4.006,22 9.11 7.820,22 2.11
mret-trohS 1.570,3 6.1 3.665,4 3.2

stisopeD 9.896,12 4.11 9.300,32 7.11
seitilibailrehtO 9.673,1 7.0 0.767,1 9.0

SEITILIBAILLANRETXELATOT 6.187,981 0.001 1.088,591 0.001
NOITISOPTNEMTSEVNILANOITANRETNITEN 2.606,301- 4.543,601-

mret-trohS 9.807,12- 2.037,52-
mret-gnoL 3.798,18- 2.516,08-



Table 2. Estonia’s international investment position by fi elds of activity and  countries  

as at 30 September 2004 (%)

Table 3. Direct investments by fi elds of activity and countries as at 30 September 

2004 (%) 

Quarter-on-quarter, the share of other investments increased in the structure of foreign 

investments into Estonia, whereas the share of portfolio investments decreased. Direct 

investments constituted nearly half of the total investments, amounting to 94.9 billion 

kroons, portfolio investments formed a fi fth and other investments slightly less than 

a third. The most preferred areas for foreign direct investments into Estonia were fi nancial 

intermediation (31% of direct investments), manufacturing (17%), transport, storage and 

communications (16%), and wholesale and retail trade (15%; see Table 3). 67% of direct 

investments came from Sweden and Finland.

Estonian investments abroad totalled 89.5 billion kroons. Two thirds of the investments 

abroad were made by fi nancial intermediaries. Investments abroad were also made by the 

public sector, transport, storage and communications, and manufacturing. Most of Estonian 

investments went to Lithuania, Germany and Latvia.

Quarter-on-quarter, the share of direct and portfolio investments and reserves in the structure 

of investments abroad increased, whereas the share of other investments decreased. Loans, 

deposits and the central bank’s gold and foreign exchange reserves covered 56% of the 

external claims. Direct investments accounted for 18% of all investments made abroad. 

smialC seitilibaiL
ytivitcafosdleiF

noitaidemretnilaicnaniF 3.76 noitaidemretnilaicnaniF 6.94
ecnefeddnanoitartsinimdacilbuP 6.21 snoitacinummocdnaegarots,tropsnarT 9.01

snoitacinummocdnaegarots,tropsnarT 4.6 gnirutcafunaM 4.01
gnirutcafunaM 4.5 edartliaterdnaelaselohW 4.01

edartliaterdnaelaselohW 0.5 seitivitcassenisubdnagnitner,etatselaeR 0.8
rehtO 3.3 rehtO 7.01
latoT 001 latoT 001

seirtnuoC
ainauhtiL 4.41 nedewS 0.82
ynamreG 0.41 dnalniF 9.02

aivtaL 5.21 modgniKdetinU 9.21
ecnarF 7.7 ynamreG 7.6

sdnalrehteN 1.7 setatSdetinU 9.5
rehtO 3.44 rehtO 6.52
latoT 001 latoT 001

ainotsEnI daorbA
ytivitcafosdleiF

noitaidemretnilaicnaniF 2.13 noitaidemretnilaicnaniF 3.93
gnirutcafunaM 6.61 snoitacinummocdnaegarots,tropsnarT 8.02

snoitacinummocdnaegarots,tropsnarT 9.51 seitivitcassenisubdnagnitner,etatselaeR 6.81
edartliaterdnaelaselohW 9.41 edartliaterdnaelaselohW 4.7

seitivitcassenisubdnagnitner,etatselaeR 1.31 gnirutcafunaM 0.7
rehtO 3.8 rehtO 9.6
latoT 001 latoT 001

seirtnuoC
nedewS 8.14 ainauhtiL 8.73

dnalniF 5.52 aivtaL 7.03
setatSdetinU 8.4 surpyC 5.31

sdnalrehteN 4.3 ylatI 8.5
kramneD 2.3 dnalniF 0.4

rehtO 3.12 rehtO 2.8
latoT 001 latoT 001



Table 4. External debt (EEK m)

The most active direct investors abroad were in fi nancial intermediation (39%), transport, 

storage and communications (21%), and real estate, renting and business activities (19%). 

82% of all direct investments abroad were made into three countries – Lithuania, Latvia, 

and Cyprus (see Table 3).

Due to the predominance of external liabilities, Estonia’s net investment position was 

negative by 106.3 billion kroons at the end of the third quarter of 2004, amounting 

to 79% of expected GDP. 76% of the net investment position was long-term capital. 

Over the past quarter, its share has somewhat decreased.

On 30 September 2004, Estonia’s total external debt amounted to 107.9 billion kroons 

(80.5% of expected GDP) and the net external debt (debt-related external claims 

minus liabilities) stood at 26.5 billion kroons (nearly 20% of expected GDP; see 

Table 4 and Figure 1). The total external debt amounted to 55% of the external liabilities. 

Leaving aside intra-group debts of direct investment companies, long-term debts accounted 

for 51% of the total external debt. Debt claims mostly consisted of short-term capital. 

4002/60/03 % 4002/90/03 %
SEITILIBAILTBED

tnemnrevoglareneG.I 2.040,4 8.3 5.699,3 7.3
mret-trohS
mret-gnoL 2.040,4 8.3 5.699,3 7.3

knablartneC.II 1.72 0.0 4.64 0.0
mret-trohS 1.72 0.0 4.64 0.0
mret-gnoL

snoitutitsnitiderC.III 4.084,84 1.64 6.910,15 3.74
mret-trohS 0.327,52 5.42 5.050,82 0.62
mret-gnoL 4.757,22 7.12 1.969,22 3.12

srotcesrehtO.VI 0.288,82 5.72 6.300,92 9.62
mret-trohS 3.892,21 7.11 1.990,31 1.21
mret-gnoL 7.385,61 8.51 5.409,51 7.41

stbedpuorg-artni:stnemtsevnitceriD.V 1.636,32 5.22 6.978,32 1.22
TBEDLANRETXELATOT 8.560,501 0.001 7.549,701 0.001

SMIALC
tnemnrevoglareneG.I 0.092,01 9.21 5.431,11 7.31

mret-trohS 4.395,6 2.8 2.998,5 2.7
mret-gnoL 6.696,3 6.4 3.532,5 4.6

knablartneC.II 4.273,71 7.12 1.284,91 9.32
mret-trohS 4.814,41 0.81 5.562,61 0.02
mret-gnoL 0.459,2 7.3 6.612,3 0.4

snoitutitsnitiderC.III 0.216,91 5.42 3.827,71 8.12
mret-trohS 3.202,41 8.71 1.081,21 0.51
mret-gnoL 7.904,5 8.6 2.845,5 8.6

srotcesrehtO.VI 1.628,02 1.62 7.328,02 6.52
mret-trohS 5.615,11 4.41 9.815,11 1.41
mret-gnoL 6.903,9 6.11 8.403,9 4.11

stbedpuorg-artni:stnemtsevnitceriD.V 6.448,11 8.41 8.062,21 1.51
LATOTSMIALC 1.549,97 0.001 4.924,18 0.001

)seitilibailtbedsunimsmialctbed(TBEDLANRETXETEN
tnemnrevoglareneG.I 8.942,6 0.831,7

mret-trohS 4.395,6 2.998,5
mret-gnoL 6.343- 8.832,1

knablartneC.II 3.543,71 7.534,91
mret-trohS 3.193,41 1.912,61
mret-gnoL 0.459,2 6.612,3

snoitutitsnitiderC.III 4.868,82- 3.192,33-
mret-trohS 7.025,11- 4.078,51-
mret-gnoL 7.743,71- 9.024,71-

srotcesrehtO.VI 9.550,8- 9.971,8-
mret-trohS 8.187- 2.085,1-
mret-gnoL 1.472,7- 7.995,6-

stbedpuorg-artni:stnemtsevnitceriD.V 5.197,11- 8.816,11-
LATOTTBEDLANRETXETEN 7.021,52- 3.615,62-



Figure 1. Estonia's total and net external debt

*  *  *  *  *

Estonia’s international investment position and total external debt as at 31 December 

2004 will be published on the web site of Eesti Pank (www.bankofestonia.info) at 

noon on 28 March 2005.

Please acknowledge the source when publishing or citing.

International and External Relations Department of Eesti Pank

Estonia pst 13, 15095 Tallinn, Estonia, fax +372 6680 954, e-mail: info@epbe.ee
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