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II.  ESTONIA'S  INTERNATIONAL 
INVESTMENT  POSITION  AND  EXTERNAL 
DEBT  AS AT 31 DECEMBER 2003

By the end of 2003, foreign investments made into Estonia totalled 160.8 billion kroons (see 
Table 2.1). Nearly half was made into fi nancial intermediation and less into transport, storage and 
communications, manufacturing, and wholesale and retail trade (see Table 2.2). Most of the investments 
came from Sweden, Finland, and the United Kingdom.

In comparison to 2002, the share of direct investments and portfolio investments increased slightly in the 
structure of foreign investments into Estonia, whereas the share of other investments decreased. Direct 
investments amounted to half of the total investments (i.e. 80.8 billion kroons), nearly a fi fth were portfolio 
investments and a third were other investments. The most preferred areas for foreign direct investment into 
Estonia were fi nancial intermediation (28% of all direct investments), transport, storage and communications 
(18%), manufacturing (18%), and wholesale and retail trade (16%; see Table 2.3). Almost 70% of direct 
investments came from Sweden and Finland. 

Estonian investments abroad totalled 74.6 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 companies. The most popular investment destinations for Estonian 
investors were Germany, Lithuania, and Latvia.

Year-on-year, the share of portfolio investments increased considerably in the structure of investments 
abroad. The share of direct investments increased slightly, whereas the share of other investments and 
reserves decreased. Loans, deposits and the central bank’s gold and foreign exchange reserves covered 
58% of external claims. Direct investments accounted for 17% of all investments abroad. The most active 
direct investors were in fi nancial intermediation (38%), transport, storage and communications (25%), and 
real estate, leasing and business activities (18%). Nearly 90% of all direct investments abroad were made 
into three countries – Lithuania, Latvia, and Cyprus.

Due to the predominance of external liabilities, Estonia’s net investment position was negative by 
86.1 billion kroons, amounting to 68% of GDP. Nearly 90% of the net investment position was made 
up of long-term capital, the share of which has somewhat decreased over the past year.
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Table 2.1. Estonia’s international investment position (EEK m)

20/21/13 20/21/13 20/21/13 20/21/13 20/21/13 )%(erahS )%(erahS )%(erahS )%(erahS )%(erahS 30/21/13 30/21/13 30/21/13 30/21/13 30/21/13 )%(erahS )%(erahS )%(erahS )%(erahS )%(erahS
egnahC egnahC egnahC egnahC egnahC

)%( )%( )%( )%( )%(

STESSALANRETXE STESSALANRETXE STESSALANRETXE STESSALANRETXE STESSALANRETXE

stnemtsevnitceriD stnemtsevnitceriD stnemtsevnitceriD stnemtsevnitceriD stnemtsevnitceriD 6.790,01 6.790,01 6.790,01 6.790,01 6.790,01 4.61 4.61 4.61 4.61 4.61 0.866,21 0.866,21 0.866,21 0.866,21 0.866,21 0.71 0.71 0.71 0.71 0.71 5.52 5.52 5.52 5.52 5.52

sgninraedetsevnierdnalatipacerahS 8.536,6 8.01 0.268,8 9.11 5.33

latipacrehtO 8.164,3 6.5 0.608,3 1.5 9.9

stnemtsevnioiloftroP stnemtsevnioiloftroP stnemtsevnioiloftroP stnemtsevnioiloftroP stnemtsevnioiloftroP 1.068,21 1.068,21 1.068,21 1.068,21 1.068,21 9.02 9.02 9.02 9.02 9.02 6.954,81 6.954,81 6.954,81 6.954,81 6.954,81 7.42 7.42 7.42 7.42 7.42 5.34 5.34 5.34 5.34 5.34

seitirucesytiuqE 2.945 9.0 4.509,1 6.2 9.642

seitirucestbeD 9.013,21 0.02 2.455,61 2.22 5.43

mret-gnoL 4.513,8 5.31 9.163,8 2.11 6.0

mret-trohS 5.599,3 5.6 3.291,8 0.11 0.501

sevitaviredlaicnaniF sevitaviredlaicnaniF sevitaviredlaicnaniF sevitaviredlaicnaniF sevitaviredlaicnaniF 2.491 2.491 2.491 2.491 2.491 3.0 3.0 3.0 3.0 3.0 5.333 5.333 5.333 5.333 5.333 4.0 4.0 4.0 4.0 4.0 7.17 7.17 7.17 7.17 7.17

stnemtsevnirehtO stnemtsevnirehtO stnemtsevnirehtO stnemtsevnirehtO stnemtsevnirehtO 3.134,32 3.134,32 3.134,32 3.134,32 3.134,32 1.83 1.83 1.83 1.83 1.83 0.500,62 0.500,62 0.500,62 0.500,62 0.500,62 8.43 8.43 8.43 8.43 8.43 0.11 0.11 0.11 0.11 0.11

tidercedarT 3.203,4 0.7 1.034,5 3.7 2.62

snaoL 3.646,01 3.71 1.612,41 0.91 5.33

mret-gnoL 3.370,5 2.8 7.126,5 5.7 8.01

mret-trohS 0.375,5 1.9 4.495,8 5.11 2.45

stisopeD 1.278,7 8.21 7.397,5 8.7 4.62-

stessarehtO 6.016 0.1 1.565 8.0 5.7-

sevreseR sevreseR sevreseR sevreseR sevreseR 9.489,41 9.489,41 9.489,41 9.489,41 9.489,41 3.42 3.42 3.42 3.42 3.42 6.381,71 6.381,71 6.381,71 6.381,71 6.381,71 0.32 0.32 0.32 0.32 0.32 7.41 7.41 7.41 7.41 7.41

STESSALANRETXELATOT STESSALANRETXELATOT STESSALANRETXELATOT STESSALANRETXELATOT STESSALANRETXELATOT 1.865,16 1.865,16 1.865,16 1.865,16 1.865,16 0.001 0.001 0.001 0.001 0.001 7.946,47 7.946,47 7.946,47 7.946,47 7.946,47 0.001 0.001 0.001 0.001 0.001 2.12 2.12 2.12 2.12 2.12

SEITILIBAILLANRETXE SEITILIBAILLANRETXE SEITILIBAILLANRETXE SEITILIBAILLANRETXE SEITILIBAILLANRETXE

stnemtsevnitceriD stnemtsevnitceriD stnemtsevnitceriD stnemtsevnitceriD stnemtsevnitceriD 3.721,36 3.721,36 3.721,36 3.721,36 3.721,36 8.94 8.94 8.94 8.94 8.94 3.297,08 3.297,08 3.297,08 3.297,08 3.297,08 3.05 3.05 3.05 3.05 3.05 0.82 0.82 0.82 0.82 0.82

sgninraedetsevnierdnalatipacerahS 4.519,05 2.04 6.389,56 0.14 6.92

latipacrehtO 9.112,21 6.9 7.808,41 2.9 3.12

stnemtsevnioiloftroP stnemtsevnioiloftroP stnemtsevnioiloftroP stnemtsevnioiloftroP stnemtsevnioiloftroP 8.795,02 8.795,02 8.795,02 8.795,02 8.795,02 2.61 2.61 2.61 2.61 2.61 3.354,92 3.354,92 3.354,92 3.354,92 3.354,92 3.81 3.81 3.81 3.81 3.81 0.34 0.34 0.34 0.34 0.34

seitirucesytiuqE 1.384,9 5.7 6.387,11 3.7 3.42

seitirucestbeD 7.411,11 8.8 7.966,71 0.11 0.95

mret-gnoL 5.890,11 8.8 7.179,21 1.8 9.61

mret-trohS 2.61 0.0 0.896,4 9.2 0.009,82

sevitaviredlaicnaniF sevitaviredlaicnaniF sevitaviredlaicnaniF sevitaviredlaicnaniF sevitaviredlaicnaniF 7.88 7.88 7.88 7.88 7.88 1.0 1.0 1.0 1.0 1.0 7.802 7.802 7.802 7.802 7.802 1.0 1.0 1.0 1.0 1.0 3.531 3.531 3.531 3.531 3.531

stnemtsevnirehtO stnemtsevnirehtO stnemtsevnirehtO stnemtsevnirehtO stnemtsevnirehtO 9.769,24 9.769,24 9.769,24 9.769,24 9.769,24 9.33 9.33 9.33 9.33 9.33 7.423,05 7.423,05 7.423,05 7.423,05 7.423,05 3.13 3.13 3.13 3.13 3.13 1.71 1.71 1.71 1.71 1.71

tidercedarT 8.367,6 3.5 3.670,8 0.5 4.91

snaoL 2.517,12 1.71 4.925,42 3.51 0.31

mret-gnoL 2.655,71 8.31 0.605,12 4.31 5.22

mret-trohS 0.951,4 3.3 4.320,3 9.1 3.72-

stisopeD 6.368,11 4.9 3.744,61 2.01 6.83

seitilibailrehtO 3.526,2 1.2 7.172,1 8.0 6.15-

SEITILIBAILLANRETXELATOT SEITILIBAILLANRETXELATOT SEITILIBAILLANRETXELATOT SEITILIBAILLANRETXELATOT SEITILIBAILLANRETXELATOT 7.187,621 7.187,621 7.187,621 7.187,621 7.187,621 0.001 0.001 0.001 0.001 0.001 0.977,061 0.977,061 0.977,061 0.977,061 0.977,061 0.001 0.001 0.001 0.001 0.001 8.62 8.62 8.62 8.62 8.62

)tbedlanretxessorg(seitilibailevitaerctbed.lcni )tbedlanretxessorg(seitilibailevitaerctbed.lcni )tbedlanretxessorg(seitilibailevitaerctbed.lcni )tbedlanretxessorg(seitilibailevitaerctbed.lcni )tbedlanretxessorg(seitilibailevitaerctbed.lcni 8.852,07 8.852,07 8.852,07 8.852,07 8.852,07 4.55 4.55 4.55 4.55 4.55 5.325,88 5.325,88 5.325,88 5.325,88 5.325,88 1.55 1.55 1.55 1.55 1.55 0.62 0.62 0.62 0.62 0.62

NOITISOPTNEMTSEVNILANOITANRETNITEN NOITISOPTNEMTSEVNILANOITANRETNITEN NOITISOPTNEMTSEVNILANOITANRETNITEN NOITISOPTNEMTSEVNILANOITANRETNITEN NOITISOPTNEMTSEVNILANOITANRETNITEN 6.312,56- 6.312,56- 6.312,56- 6.312,56- 6.312,56- 3.921,68- 3.921,68- 3.921,68- 3.921,68- 3.921,68- 1.23 1.23 1.23 1.23 1.23

mret-trohS mret-trohS mret-trohS mret-trohS mret-trohS 5.687,6- 5.687,6- 5.687,6- 5.687,6- 5.687,6- 2.594,01- 2.594,01- 2.594,01- 2.594,01- 2.594,01- 6.45 6.45 6.45 6.45 6.45

mret-gnoL mret-gnoL mret-gnoL mret-gnoL mret-gnoL 1.724,85- 1.724,85- 1.724,85- 1.724,85- 1.724,85- 1.436,57- 1.436,57- 1.436,57- 1.436,57- 1.436,57- 5.92 5.92 5.92 5.92 5.92

TBEDLANRETXETEN TBEDLANRETXETEN TBEDLANRETXETEN TBEDLANRETXETEN TBEDLANRETXETEN 0.941,21- 0.941,21- 0.941,21- 0.941,21- 0.941,21- 9.892,91- 9.892,91- 9.892,91- 9.892,91- 9.892,91- 9.85 9.85 9.85 9.85 9.85

tnemnrevoglartnec.lcni tnemnrevoglartnec.lcni tnemnrevoglartnec.lcni tnemnrevoglartnec.lcni tnemnrevoglartnec.lcni 8.796,3 8.796,3 8.796,3 8.796,3 8.796,3 0.079,6 0.079,6 0.079,6 0.079,6 0.079,6 5.88 5.88 5.88 5.88 5.88
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Table 2.2. Estonia’s international investment position by fi elds of activity and countries (%) as at 31 
December 2003

Table 2.3. Direct investment position by fi elds of activity and countries (%) as at 31 December 2003

On 31 December 2003, Estonia’s gross external debt amounted to 88.5 billion kroons (70% of GDP) 
and the net external debt (debt-related external claims minus liabilities) stood at 19.3 billion kroons 
(15% of GDP; see Table 2.4 and Figure 2.1). Year-on-year, the total external debt increased by a quarter and 
net external debt by nearly 60%. The total external debt amounted to 55% of the external liabilities. Leaving 
aside intra-group debts of direct investment enterprises, long-term debts accounted for 55% of the total 
external debt. Debt claims mostly consisted of short-term capital (72%). Like in 2002, 95% of the total debt 
burden fell on credit institutions and other sectors, with liabilities of credit institutions growing by more than 
40% year-on-year (see Figure 2.2). The latter were also the main contributors to the net external debt (see 
Figure 2.3). The positive net external debt of the general government nearly doubled in 2003.

ainotsEnI ainotsEnI ainotsEnI ainotsEnI ainotsEnI daorbA daorbA daorbA daorbA daorbA

ytivitcafosdleiF ytivitcafosdleiF ytivitcafosdleiF ytivitcafosdleiF ytivitcafosdleiF

noitaidemretnilaicnaniF 1.82 noitaidemretnilaicnaniF 1.83

gnirutcafunaM 2.81 snoitacinummocdnaegarots,tropsnarT 3.52

snoitacinummocdnaegarots,tropsnarT 7.71 seitivitcassenisubdnagnitner,etatselaeR 3.81

edartliaterdnaelaselohW 9.51 edartliaterdnaelaselohW 4.7

seitivitcassenisubdnagnitner,etatselaeR 4.11 gnirutcafunaM 3.7

rehtO 7.8 rehtO 9.01

latoT 0.001 latoT 0.001

seirtnuoC seirtnuoC seirtnuoC seirtnuoC seirtnuoC

nedewS 3.14 ainauhtiL 7.44

dnalniF 6.62 aivtaL 2.82

ASU 6.5 syrpyC 7.31

sdnalrehteN 5.3 ylatI 4.4

ynamreG 7.2 aissuR 9.2

rehtO 3.02 rehtO 1.6

latoT 0.001 latoT 0.001

smialC smialC smialC smialC smialC seitilibaiL seitilibaiL seitilibaiL seitilibaiL seitilibaiL

ytivitcafosdleiF ytivitcafosdleiF ytivitcafosdleiF ytivitcafosdleiF ytivitcafosdleiF

noitaidemretnilaicnaniF 4.66 noitaidemretnilaicnaniF 8.54

ecnefeddnanoitartsinimdacilbuP 4.41 snoitacinummocdnaegarots,tropsnarT 8.21

snoitacinummocdnaegarots,tropsnarT 8.6 gnirutcafunaM 6.11

gnirutcafunaM 5.5 edartliaterdnaelaselohW 9.01

edartliaterdnaelaselohW 2.5 seitivitcassenisubdnagnitner,etatselaeR 3.7

rehtO 7.1 rehtO 6.11

latoT 0.001 latoT 0.001

seirtnuoC seirtnuoC seirtnuoC seirtnuoC seirtnuoC

ynamreG 1.71 nedewS 7.72

ainauhtiL 5.51 dnalniF 0.22

aivtaL 4.01 modgniKdetinU 6.31

sdnalrehteN 8.8 ynamreG 8.6

modgniKdetinU 5.7 ASU 8.5

rehtO 7.04 rehtO 1.42

latoT 0.001 latoT 0.001
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Table 2.4. External debt (EEK m)

30/30/13 30/30/13 30/30/13 30/30/13 30/30/13 %%%%% 30/60/03 30/60/03 30/60/03 30/60/03 30/60/03 %%%%% 30/90/03 30/90/03 30/90/03 30/90/03 30/90/03 %%%%% 30/21/13 30/21/13 30/21/13 30/21/13 30/21/13 %%%%%

SEITILIBAILTBED SEITILIBAILTBED SEITILIBAILTBED SEITILIBAILTBED SEITILIBAILTBED

tnemnrevoglareneG.I 1.283,3 4.4 6.226,3 6.4 1.796,3 6.4 2.817,3 2.4

mret-trohS 0.0 0.0 0.0 0.0 0.0

mret-gnoL 1.283,3 4.4 6.226,3 6.4 1.796,3 6.4 2.817,3 2.4

knablartneC.II 2.581 2.0 3.802 3.0 6.13 0.0 1.584 5.0

mret-trohS 2.581 2.0 3.802 3.0 6.13 0.0 1.584 5.0

mret-gnoL 0.0 0.0 0.0 0.0 0.0

snoitutitsnitiderC.III snoitutitsnitiderC.III snoitutitsnitiderC.III snoitutitsnitiderC.III snoitutitsnitiderC.III 5.146,92 5.146,92 5.146,92 5.146,92 5.146,92 7.83 7.83 7.83 7.83 7.83 4.534,82 4.534,82 4.534,82 4.534,82 4.534,82 3.63 3.63 3.63 3.63 3.63 0.953,03 0.953,03 0.953,03 0.953,03 0.953,03 8.73 8.73 8.73 8.73 8.73 1.570,73 1.570,73 1.570,73 1.570,73 1.570,73 9.14 9.14 9.14 9.14 9.14

mret-trohS 5.275,01 8.31 6.911,11 2.41 8.083,21 4.51 7.340,91 5.12

mret-gnoL 0.960,91 9.42 8.513,71 1.22 2.879,71 4.22 4.130,81 4.02

srotcesrehtO.VI 0.611,52 8.23 1.367,52 9.23 1.845,52 8.13 0.617,62 2.03

mret-trohS 6.272,9 1.21 0.061,11 3.41 5.706,01 2.31 9.977,01 2.21

mret-gnoL 4.348,51 7.02 1.306,41 7.81 6.049,41 6.81 1.639,51 0.81

:stnemtsevnitceriD.V :stnemtsevnitceriD.V :stnemtsevnitceriD.V :stnemtsevnitceriD.V :stnemtsevnitceriD.V
stbedpuorg-artni stbedpuorg-artni stbedpuorg-artni stbedpuorg-artni stbedpuorg-artni

4.263,81 4.263,81 4.263,81 4.263,81 4.263,81 9.32 9.32 9.32 9.32 9.32 3.791,02 3.791,02 3.791,02 3.791,02 3.791,02 8.52 8.52 8.52 8.52 8.52 6.447,02 6.447,02 6.447,02 6.447,02 6.447,02 8.52 8.52 8.52 8.52 8.52 1.925,02 1.925,02 1.925,02 1.925,02 1.925,02 2.32 2.32 2.32 2.32 2.32

TBEDLANRETXESSORG TBEDLANRETXESSORG TBEDLANRETXESSORG TBEDLANRETXESSORG TBEDLANRETXESSORG 2.786,67 2.786,67 2.786,67 2.786,67 2.786,67 0.001 0.001 0.001 0.001 0.001 7.622,87 7.622,87 7.622,87 7.622,87 7.622,87 0.001 0.001 0.001 0.001 0.001 4.083,08 4.083,08 4.083,08 4.083,08 4.083,08 0.001 0.001 0.001 0.001 0.001 5.325,88 5.325,88 5.325,88 5.325,88 5.325,88 0.001 0.001 0.001 0.001 0.001

SMIALC SMIALC SMIALC SMIALC SMIALC

tnemnrevoglareneG.I tnemnrevoglareneG.I tnemnrevoglareneG.I tnemnrevoglareneG.I tnemnrevoglareneG.I 6.199,6 6.199,6 6.199,6 6.199,6 6.199,6 1.11 1.11 1.11 1.11 1.11 9.904,7 9.904,7 9.904,7 9.904,7 9.904,7 9.11 9.11 9.11 9.11 9.11 6.612,01 6.612,01 6.612,01 6.612,01 6.612,01 7.51 7.51 7.51 7.51 7.51 2.886,01 2.886,01 2.886,01 2.886,01 2.886,01 4.51 4.51 4.51 4.51 4.51

mret-trohS 1.564,3 5.5 0.532,4 8.6 2.869,6 7.01 3.893,6 2.9

mret-gnoL 5.625,3 6.5 9.471,3 1.5 4.842,3 0.5 9.982,4 2.6

knablartneC.II knablartneC.II knablartneC.II knablartneC.II knablartneC.II 8.906,51 8.906,51 8.906,51 8.906,51 8.906,51 8.42 8.42 8.42 8.42 8.42 9.852,51 9.852,51 9.852,51 9.852,51 9.852,51 4.42 4.42 4.42 4.42 4.42 1.648,51 1.648,51 1.648,51 1.648,51 1.648,51 3.42 3.42 3.42 3.42 3.42 3.051,71 3.051,71 3.051,71 3.051,71 3.051,71 8.42 8.42 8.42 8.42 8.42

mret-trohS 1.372,21 5.91 7.239,11 1.91 2.987,21 6.91 0.652,41 6.02

mret-gnoL 7.633,3 3.5 2.623,3 3.5 9.650,3 7.4 3.498,2 2.4

snoitutitsnitiderC.III snoitutitsnitiderC.III snoitutitsnitiderC.III snoitutitsnitiderC.III snoitutitsnitiderC.III 6.796,71 6.796,71 6.796,71 6.796,71 6.796,71 1.82 1.82 1.82 1.82 1.82 3.278,31 3.278,31 3.278,31 3.278,31 3.278,31 2.22 2.22 2.22 2.22 2.22 8.501,21 8.501,21 8.501,21 8.501,21 8.501,21 6.81 6.81 6.81 6.81 6.81 0.812,41 0.812,41 0.812,41 0.812,41 0.812,41 5.02 5.02 5.02 5.02 5.02

mret-trohS 0.471,61 7.52 3.244,21 9.91 9.816,01 3.61 8.516,21 2.81

mret-gnoL 6.325,1 4.2 0.034,1 3.2 9.684,1 3.2 2.206,1 3.2

srotcesrehtO.VI srotcesrehtO.VI srotcesrehtO.VI srotcesrehtO.VI srotcesrehtO.VI 4.665,41 4.665,41 4.665,41 4.665,41 4.665,41 2.32 2.32 2.32 2.32 2.32 7.052,71 7.052,71 7.052,71 7.052,71 7.052,71 6.72 6.72 6.72 6.72 6.72 8.284,71 8.284,71 8.284,71 8.284,71 8.284,71 9.62 9.62 9.62 9.62 9.62 7.146,71 7.146,71 7.146,71 7.146,71 7.146,71 5.52 5.52 5.52 5.52 5.52

mret-trohS 0.305,8 5.31 2.830,01 1.61 5.819,9 2.51 5.994,9 7.31

mret-gnoL 4.360,6 6.9 5.212,7 6.11 3.465,7 6.11 2.241,8 8.11

:stnemtsevnitceriD.V :stnemtsevnitceriD.V :stnemtsevnitceriD.V :stnemtsevnitceriD.V :stnemtsevnitceriD.V
stbedpuorg-artni stbedpuorg-artni stbedpuorg-artni stbedpuorg-artni stbedpuorg-artni

4.720,8 4.720,8 4.720,8 4.720,8 4.720,8 8.21 8.21 8.21 8.21 8.21 3.246,8 3.246,8 3.246,8 3.246,8 3.246,8 8.31 8.31 8.31 8.31 8.31 6.554,9 6.554,9 6.554,9 6.554,9 6.554,9 5.41 5.41 5.41 5.41 5.41 4.625,9 4.625,9 4.625,9 4.625,9 4.625,9 8.31 8.31 8.31 8.31 8.31

LATOTSMIALC LATOTSMIALC LATOTSMIALC LATOTSMIALC LATOTSMIALC 8.298,26 8.298,26 8.298,26 8.298,26 8.298,26 0.001 0.001 0.001 0.001 0.001 1.434,26 1.434,26 1.434,26 1.434,26 1.434,26 0.001 0.001 0.001 0.001 0.001 9.601,56 9.601,56 9.601,56 9.601,56 9.601,56 0.001 0.001 0.001 0.001 0.001 6.422,96 6.422,96 6.422,96 6.422,96 6.422,96 0.001 0.001 0.001 0.001 0.001

)seitilibailtbedsunimsmialctbed(TBEDLANRETXETEN )seitilibailtbedsunimsmialctbed(TBEDLANRETXETEN )seitilibailtbedsunimsmialctbed(TBEDLANRETXETEN )seitilibailtbedsunimsmialctbed(TBEDLANRETXETEN )seitilibailtbedsunimsmialctbed(TBEDLANRETXETEN

tnemnrevoglareneG.I tnemnrevoglareneG.I tnemnrevoglareneG.I tnemnrevoglareneG.I tnemnrevoglareneG.I 5.906,3 5.906,3 5.906,3 5.906,3 5.906,3 3.787,3 3.787,3 3.787,3 3.787,3 3.787,3 5.915,6 5.915,6 5.915,6 5.915,6 5.915,6 0.079,6 0.079,6 0.079,6 0.079,6 0.079,6

mret-trohS 1.564,3 0.532,4 2.869,6 3.893,6

mret-gnoL 4.441 7.744- 7.844- 7.175

knablartneC.II knablartneC.II knablartneC.II knablartneC.II knablartneC.II 6.424,51 6.424,51 6.424,51 6.424,51 6.424,51 6.050,51 6.050,51 6.050,51 6.050,51 6.050,51 5.418,51 5.418,51 5.418,51 5.418,51 5.418,51 2.566,61 2.566,61 2.566,61 2.566,61 2.566,61

mret-trohS 9.780,21 4.427,11 6.757,21 9.077,31

mret-gnoL 7.633,3 2.623,3 9.650,3 3.498,2

snoitutitsnitiderC.III snoitutitsnitiderC.III snoitutitsnitiderC.III snoitutitsnitiderC.III snoitutitsnitiderC.III 9.349,11- 9.349,11- 9.349,11- 9.349,11- 9.349,11- 1.365,41- 1.365,41- 1.365,41- 1.365,41- 1.365,41- 2.352,81- 2.352,81- 2.352,81- 2.352,81- 2.352,81- 1.758,22- 1.758,22- 1.758,22- 1.758,22- 1.758,22-

mret-trohS 5.106,5 7.223,1 9.167,1- 9.724,6-

mret-gnoL 4.545,71- 8.588,51- 3.194,61- 2.924,61-

srotcesrehtO.VI srotcesrehtO.VI srotcesrehtO.VI srotcesrehtO.VI srotcesrehtO.VI 6.945,01- 6.945,01- 6.945,01- 6.945,01- 6.945,01- 4.215,8- 4.215,8- 4.215,8- 4.215,8- 4.215,8- 3.560,8- 3.560,8- 3.560,8- 3.560,8- 3.560,8- 3.470,9- 3.470,9- 3.470,9- 3.470,9- 3.470,9-

mret-trohS 6.967- 8.121,1- 0.986- 4.082,1-

mret-gnoL 0.087,9- 6.093,7- 3.673,7- 9.397,7-

:stnemtsevnitceriD.V :stnemtsevnitceriD.V :stnemtsevnitceriD.V :stnemtsevnitceriD.V :stnemtsevnitceriD.V
stbedpuorg-artni stbedpuorg-artni stbedpuorg-artni stbedpuorg-artni stbedpuorg-artni

0.533,01- 0.533,01- 0.533,01- 0.533,01- 0.533,01- 0.555,11- 0.555,11- 0.555,11- 0.555,11- 0.555,11- 0.982,11- 0.982,11- 0.982,11- 0.982,11- 0.982,11- 7.200,11- 7.200,11- 7.200,11- 7.200,11- 7.200,11-

TBEDLANRETXETEN TBEDLANRETXETEN TBEDLANRETXETEN TBEDLANRETXETEN TBEDLANRETXETEN
LATOT LATOT LATOT LATOT LATOT

4.497,31- 4.497,31- 4.497,31- 4.497,31- 4.497,31- 6.297,51- 6.297,51- 6.297,51- 6.297,51- 6.297,51- 5.372,51- 5.372,51- 5.372,51- 5.372,51- 5.372,51- 9.892,91- 9.892,91- 9.892,91- 9.892,91- 9.892,91-
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Figure 2.1. Estonia’s gross and net external debt (EEK bn; the left scale) and % of GDP (the right 
scale)

Figure 2.2. Estonia’s gross external debt by economic sectors (EEK bn)
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Figure 2.3. Estonia’s net external debt by economic sectors (EEK bn)
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