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By the end of 2002 the volume of all foreign investments made into Estonia totalled 127 billion kroons

(118% of the GDP), which is almost 6% more than a year before. Half of it or 63 billion kroons were

direct investments, which do not contribute to the external debt  (see Table 3.1). The bulk of foreign

investments have been made into finance (28% of direct investments), transport, storage and

communication (21%) and manufacturing (19%).  Nearly 70% of direct investments came from Sweden

(41%) and Finland (27%, see Table 3.2). The USA held the third place with 7%.

Besides direct investments, considerable amount of capital has come into Estonia in the form of other

investments (loans, deposits, etc – 34%) and portfolio investments (16%). The last quarter of the year saw

particularly intensive inflow of capital in the form of other investments.

Estonian investments into foreign countries amounted to 61 billion kroons by the end of the year

2002. The majority of it was made up of loans, deposits (38%) and the gold and foreign currency

reserves of the central bank (25%). The share of direct investments in the total volume of investments

abroad amounted to 17%. Preference was given to such areas as finance (39% of total direct

investments abroad) and transport, storage and communication (21%), as well as real estate, leasing

and business services (19%;  see Table 3.3). Three fourths of Estonian foreign investments have been

made into the Baltic countries – Lithuania (44%) and Latvia (31%).

Due to the dominance of external liabilities, Estonia’s net investment position was negative by 65.9

billion kroons at the end of 2002 (61% of the GDP).

On 31 December 2002, Estonia’s gross external debt amounted to 70.3 billion kroons (65% of the

GDP; see Table 3.4) and net external debt (debt-related external claims minus liabilities) increased 1.8

times year-on-year and amounted to 12.8 billion kroons (12% of the GDP).  The growth in net external

debt was due to credit institutions, whose net external debt increased more than 70%. The net external debt

of the government sector has been positive two years running (3 billion kroons). The dynamics of Estonia’s

gross and net external debt can be seen in Figures 3.1 – 3.3.

III. ESTONIA�S  INTERNATIONAL
INVESTMENT  POSITION  AND
EXTERNAL  DEBT  AS OF 31 DECEMBER 2002
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10.21.13 )%(erahS 20.21.13 )%(erahS )%(egnahC
STESSALANRETXE

daorbastnemtsevnitceriD 7.587,9 4.61 6.790,01 6.61 2.3
sgninraedetsevnierdnalatipacerahS 7.999,5 0.01 8.536,6 9.01 6.01

latipacrehtO 0.687,3 3.6 8.164,3 7.5 6.8-
daorbastnemtsevnioiloftroP 9.224,21 8.02 4.803,21 2.02 9.0-

seitirucesytiuqE 5.404 7.0 2.945 9.0 8.53
seitirucestbeD 4.810,21 1.02 2.957,11 3.91 2.2-

mret-gnol 4.708,8 7.41 0.608,7 8.21 4.11-
mret-trohs 0.112,3 4.5 2.359,3 5.6 1.32

sevitaviredlaicnaniF 3.971 3.0 2.491 3.0 3.8
stnemtsevnirehtO 0.506,22 8.73 4.823,32 3.83 2.3

tidercedarT 2.378,5 8.9 4.991,4 9.6 5.82-
snaoL 4.132,9 5.51 3.646,01 5.71 3.51

mret-gnol 5.117,4 9.7 3.370,5 3.8 7.7
mret-trohs 9.915,4 6.7 0.375,5 1.9 3.32

stisopeD 4.425,6 9.01 1.278,7 9.21 7.02
stessarehtO 0.679 6.1 6.016 0.1 4.73-

sevreseR 4.047,41 7.42 9.489,41 6.42 7.1
STESSALANRETXELATOT 3.337,95 0.001 5.319,06 0.001 0.2

snaolw/o 3.778,05 2.554,75 9.21
SEITILIBAILLANRETXE

ainotsEotnistnemtsevnitceriD 0.288,16 7.15 3.721,36 8.94 0.2
emocnidetsevnierdnalatipacerahS 1.560,94 0.14 4.519,05 2.04 8.3

latipacrehtO 9.618,21 7.01 9.112,21 6.9 7.4-
ainotsEotnistnemtsevnioiloftroP 9.780,91 9.51 4.695,02 2.61 9.7

seitirucesytiuqE 2.119,7 6.6 1.384,9 5.7 9.91
seitirucestbeD 7.671,11 3.9 3.311,11 8.8 6.0-

mret-gnol 3.551,11 3.9 1.790,11 8.8 5.0-
mret-trohs 4.12 0.0 2.61 0.0 3.42-

sevitaviredlaicnaniF 5.121 1.0 7.88 1.0 0.72-
stnemtsevnirehtO 9.307,83 3.23 9.769,24 9.33 0.11

tidercedarT 8.251,8 8.6 8.367,6 3.5 0.71-
snaoL 6.413,81 3.51 2.517,12 1.71 6.81

mret-gnol 4.726,51 0.31 2.655,71 8.31 3.21
mret-trohs 2.786,2 2.2 0.951,4 3.3 8.45

stisopeD 4.454,9 9.7 6.368,11 4.9 5.52
stessarehtO 1.287,2 3.2 3.526,2 1.2 6.5-

SEITILIBAILLANRETXELATOT 3.597,911 0.001 3.087,621 0.001 8.5
snaolw/o 8.600,85 4.752,07 1.12

NOITISOPTNEMTSEVNILANOITANRETNITEN 0.260,06- 8.668,56- 7.9
mret-trohs 6.696,4- 3.039,6- 6.74

mret-gnol 4.563,55- 5.639,85- 5.6
NAINOTSEFOTBEDLANRETXETEN

STNEDISER 5.921,7- 2.20821- 6.97

rotcestnemnrevogw/o 7.895 6.440,3 5.804

yrtnuoC mKEE % ytivitcafoserehpS mKEE %
nedewS 1.458,52 0.14 noitaidemretnilaicnaniF 7.496,71 0.82

dnalniF 2.612,71 3.72 dnaegarots,tropsnarT
noitacinummoc 4.135,31 4.12

ASU 3.774,4 1.7 gnirutcafunaM 1.578,11 8.81
sdnalrehteN 2.294,2 9.3 edartliaterdnaelaselohW 4.405,8 5.31

yawroN 5.140,2 2.3 dnagnitner,etatselaeR
seitivitcassenisub 8.620,6 5.9

rehto 0.640,11 5.71 rehtO 9.494,5 7.8

yrtnuoC mKEE % ytivitcafoserehpS mKEE %
ainauhtiL 9.614,4 7.34 noitaidemretnilaicnaniF 2.609,3 7.83

aivtaL 2.261,3 3.13 dnaegarots,tropsnarT
noitacinummoc 9.651,2 4.12

surpyC 4.383,1 7.31 dnagnitner,etatselaeR
seitivitcassenisub 9.069,1 4.91

ylatI 1.136 3.6 gnirutcafunaM 6.802,1 0.21
rehto 0.405 0.5 edartliaterdnaelaselohW 3.316 1.6

rehtO 7.152 5.2

Table 3.1. Estonia’s international investment position (EEK m)

Table 3.2. Direct investment position in Estonia by countries and spheres of activity
as of 31 December 2002

Table 3.3. Estonia’s direct investment position abroad by countries and spheres of activity
as of 31 December 2002
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20.30.13 % 20.60.03 % 20.90.03 % 20.21.13 %

SEITILIBAILTBED

mret-trohS 1.900,32 8.63 0.473,32 0.63 1.429,12 1.33 8.481,42 4.43

rotcestnemnrevoG

knablartneC 4.636,1 6.2 8.519 4.1 3.5 0.0 5.552 4.0

snoitutitsnitiderC 1.296,21 3.02 6.876,31 1.12 3.082,21 5.81 7.781,51 6.12

srotcesrehtO 6.086,8 9.31 6.977,8 5.31 5.836,9 5.41 6.147,8 4.21

mret-gnoL 5.485,93 2.36 5.984,14 0.46 9.373,44 9.66 6.270,64 6.56

rotcestnemnrevoG 5.679,2 8.4 6.667,3 8.5 8.804,3 1.5 2.383,3 8.4

knablartneC 0.0

snoitutitsnitiderC 0.638,8 1.41 9.822,9 2.41 1.627,9 7.41 1.457,01 3.51

srotcesrehtO 0.277,72 4.44 0.494,82 9.34 0.932,13 1.74 3.539,13 5.54

TBEDLANRETXESSORG 6.395,26 0.001 5.368,46 0.001 0.892,66 0.001 4.752,07 0.001

SMIALCTBED

mret-trohS 2.650,93 6.96 8.284,93 9.86 3.887,53 1.36 6.631,73 6.46

rotcestnemnrevoG 8.655 0.1 4.031,1 0.2 4.331,1 0.2 7.939,1 4.3

knablartneC 5.993,51 5.72 7.437,41 7.52 6.207,41 9.52 2.349,41 0.62

snoitutitsnitiderC 0.064,31 0.42 2.646,31 8.32 1.946,01 8.81 1.158,21 4.22

srotcesrehtO 9.936,9 2.71 5.179,9 4.71 2.303,9 4.61 6.204,7 9.21

mret-gnoL 3.920,71 4.03 8.018,71 1.13 6.819,02 9.63 6.813,02 4.53

rotcestnemnrevoG 4.590,3 5.5 6.437,3 5.6 0.568,4 6.8 1.884,4 8.7

knablartneC 1.41 0.0 8.21 0.0 4.21 0.0 4.21 0.0

snoitutitsnitiderC 6.051,1 1.2 8.571,1 1.2 5.283,1 4.2 6.352,1 2.2

srotcesrehtO 2.967,21 8.22 6.788,21 5.22 7.856,41 8.52 5.465,41 3.52

LATOTSMIALC 5.580,65 0.001 6.392,75 0.001 9.607,65 0.001 2.554,75 0.001

TBEDLANRETXETEN

mret-trohS 1.740,61 8.801,61 2.468,31 8.159,21

rotcestnemnrevoG 8.655 4.031,1 4.331,1 7.939,1

knablartneC 1.367,31 9.818,31 3.796,41 7.786,41

snoitutitsnitiderC 9.767 4.23- 2.136,1- 6.633,2-

srotcesrehtO 3.959 9.191,1 3.533- 0.933,1-

mret-gnoL 2.555,22- 7.876,32- 3.554,32- 0.457,52-

rotcestnemnrevoG 9.811 0.23- 2.654,1 9.401,1

knablartneC 1.41 8.21 4.21 4.21

snoitutitsnitiderC 4.586,7- 1.350,8- 6.343,8- 5.005,9-

srotcesrehtO 8.200,51- 4.606,51- 3.085,61- 8.073,71-

LATOTTBEDLANRETXETEN 1.805,6- 9.965,7- 1.195,9- 2.208,21-
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Table 3.4. External debt (EEK m)

Figure 3.1. Estonia’s gross and net external debt (EEK m, left scale) and % of GDP (right scale)
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Figure 3.2. Estonia’s gross external debt by economic sectors (EEK m)

Figure 3.3. Estonia’s net external debt by economic sectors (EEK m)


