
DOCUMENT OF INTERNATIONAL MONETARY FUND AND NOT FOR PUBLIC USE 

FOR 

AGENDA 

SM/02/187 
Correction 1 

CONTAINS CONFIDENTIAL 
INFORMATION 

June 27,2002 

To: Members of the Executive Board 

From: The Acting Secretary 

Subject: Republic of Estonia-Statistical Appendix 

The attached corrections to SM/02/187 (6/17/02) have been provided by the staff: 

Page 20, footnote 1: for “includes all loans” read “includes deposits” 

Page 23, Table 20: Unit statements “(In millions of kroons; end of period)” and 
“(In percent of total loan portfolio)” added. 

Page 25, under (units as indicated), line 2, last column: for “1,916” read “93 1” 

Page 30, Table 28, last two lines, columns 3-5: for “0.6 0.5 0.2” 
“0.6 0.4 0.7” 

read “56.0 51.7 17.8” 
“55.5 38.2 71.7” 

Questions may be referred to Mr. Haas, EU2 (ext. 35630), Mr. Burgess, EU2 (ext. 37341), 
Mr. Schipke, EU2 (ext. 34569), and Ms. Sheridan, EU2 (ext. 35681). 

Att: (4) 

Other Distribution: 
Department Heads 
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Table 17. Estonia: Maturity and Currency Composition of Deposits, 1997-2002 

1997 1998 1999 2000 2001 2002 
Mar 

Total deposits 
Of which: 

Demand Deposits 
In EEK 
In Foreign Currency 

Time Deposits 
In EEK 
Of which: 

up to 3 months 
3-6 months 
6- 12 months 
over 1 year 

In Foreign Currency 
Of which: 

up to 3 months 
3-6 month 
6-12 months 
over 1 year 

21,401 
(In millions of kroons) 

21,470 26,412 34,773 42,680 

14,500 
10,744 

3,756 
6,901 
4,871 

1,799 
476 

1,805 
789 

2,029 

965 
396 
505 
163 

Demand Deposits 
In EEK 
In Foreign Currency 

Time Deposits 
In EEK 
Of which: 

up to 3 months 
3-6 months 
6-12 months 
over 1 year 

In Foreign Currency 
Of which: 

up to 3 months 
3-6 months 
6- 12 months 
over 1 year 

67.8 
50.2 
17.5 
32.2 
22.8 

12,763 16,627 21,198 26,762 
9,826 12,490 15,722 19,585 
2,938 4,137 5,476 7,177 
8,707 9,784 13,575 15,918 
5,572 5,713 7,243 10,244 

1,985 1,830 2,257 3,074 
615 718 913 1,493 

2,373 2,463 3,085 4,526 
599 694 973 1,121 

3,135 4,071 6,332 5,675 

1,358 1,667 2,932 2,620 
347 417 668 524 
695 920 1,432 1,507 
734 1,067 1,300 1,019 

(In percent of total deposits) 
59.4 63.0 61.0 62.7 
45.8 47.3 45.2 45.9 
13.7 15.7 15.7 16.8 
40.6 37.0 39.0 37.3 
26.0 21.6 20.8 24.0 

8.4 
2.2 
8.4 
3.7 
9.5 

4.5 
1.8 
2.4 
0.8 

9.2 6.9 6.5 7.2 
2.9 2.7 2.6 3.5 

11.1 9.3 8.9 10.6 
2.8 2.6 2.8 2.6 

14.6 15.4 18.2 13.3 

6.3 6.3 8.4 6.1 
1.6 1.6 1.9 1.2 
3.2 3.5 4.1 3.5 
3.4 4.0 3.7 2.4 

Memorandum Items: 
Total foreign currency deposits (in EEK millions) 5,785 6,073 8,208 11,808 12,852 12,851 

Of which: (In percent of total foreign currency deposits) 
DM/euro l/ 27.1 44.4 35.7 31.8 31.9 
US$ 64.2 47.1 58.7 63.0 62.4 
Other 8.6 8.5 5.6 5.2 5.6 

43,529 

25,863 
18,585 
7,277 

17,667 
12,093 

4,420 
1,637 
4,882 
1,111 
5,573 

2,524 
554 

1,467 
1,028 

59.4 
42.7 
16.7 
40.6 
27.8 

10.2 
3.8 

11.2 
2.6 

12.8 

5.8 
1.3 
3.4 
2.4 

30.5 
64.8 

4.7 

Source: Bank of Estonia. 
l/ After January 1, 1999 includes deposits denominated in euros. 
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Table 20. Estonia: Nonperforming Loans of Commercial Banks, 1997-2002 

1997 1998 1999 2000 2001 

(In millions of kroons; end of period) 

2002 

Mar 

Total 248 326 461 358 543 697 
Overdue up to 30 days 74 75 14 40 64 300 
Overdue from 30-60 days 14 27 12 3 13 19 
Overdue over 60 days 160 224 435 315 466 379 

Total 1.2 1.4 1.7 1.0 1.3 1.6 
Overdue up to 30 days 0.3 0.3 0.1 0.1 0.2 0.7 
Overdue from 30-60 days 0.1 0.1 0.0 0.0 0.0 0.0 
Overdue over 60 days 0.8 0.9 1.6 0.9 1.1 0.9 

(In percent of total loan portfolio) 

Source: Bank of Estonia. 
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Table 21, Estonia: Commercial Bank Profits (on a consolidated basis), 1997-2002 

1997 1998 1999 2000 2001 2002 
Year Ql 

Total profits (pre-tax) 
Ofwhichr 

Net interest Income 
Interest income 
Interest expenses 

Net commission income 
Commission income 
Commission expenses 

Income from financial investments 
Net income from financial operations 

Administrative expenses 
Valuation adjustments 

Memorandum items: 
Return on assets I/ 
Return on capital 21 

1,069 -501 657 625 1.706 262 

1,441 1,391 1,721 1,932 2,183 555 
2,659 3,085 3,512 3,744 4,308 1,000 
1,217 1,694 1,791 1,812 2,126 445 

548 466 575 709 780 208 
799 693 826 965 1,063 271 
251 228 251 256 283 63 
117 21 134 37 710 11 
715 -235 417 506 443 79 

1,244 1,069 1,319 1,375 1,584 413 
-500 -961 -860 -1,106 -697 -147 

2.6 -1.2 1.4 1.1 
19.9 -6.4 7.8 8.6 

2.5 . . . 
18.8 ..a 

Sources: Bank of Estonia; and Fund staff estimates. 
l/ Defined as ratio of pre-tax profits to total assets. 
2/ Defined as ratio of pre-tax profits to capital. 
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Table 22. Estonia: Balance of Payments 1997-2001 

1997 1998 1999 2000 2001 

Current Account -497 -428 -231 -348 -394 

Trade Balance -996 -997 -773 -862 -882 

Exports 2,027 2,399 2,364 3,579 3,747 
Imports -3,024 -3,396 -3,137 -4,441 -4,629 

Services Balance 524 511 533 587 629 

Receipts 
of which: 
Transportation 
Travel 
ConstNction 

1,169 1,321 1,403 1,628 1,840 

581 636 658 785 886 
419 484 518 549 568 

52 52 29 43 87 

Payments 
of which: 
Transportation 
Travel 
Construction 

-645 -810 -870 -1,041 -1,211 

-593 -719 -694 -891 -545 
-210 -271 -395 -432 -214 

-36 -54 -36 -37 -35 

Income 
Employee compensation 
Investment Income 
of which: 
Direct Investment 
Portfolio Investment 

-128 -74 -96 -223 -327 
125 74 93 214 325 

-253 -148 -190 -437 -652 

-201 -130 -176 -410 -646 
-15 61 46 40 57 

Current Transfers 103 132 106 150 187 

Capital and Financial Account 697 436 378 399 366 

Capital Transfers 0 2 1 18 6 
Financial Account 697 435 377 381 360 

Direct Investment 
From abroad l! 

of which: 
Equity 
Reinvested dividends 
Other capital 

Outward (by Estonians) 
Net equity investment l/ 
Loans and other investments 21 
of which: 
Banks 
Government 
Monetary Authorities 

113 508 205 358 391 
235 513 284 425 598 

170 708 319 491 376 
163 49 90 227 473 
129 253 147 113 320 

-127. -5 -79 -67 -207 
33 57 222 -31 49 

551 -130 -50 54 -79 

406 19 6 134 -118 
40 -52 -31 -22 -7 
-19 -19 -13 -8 -12 

Ermrs and Omissions -24 0 13 6 

Overall balance 176 8 

-33 

115 

-115 

64 -22 

Change in official reserves (- increase) 

Memorandum Items: 
Euro/US% exchange rate (period average) 

Gross International Reserves 314151 
(Euro millions) 

-176 -8 -64 22 

1.13 

(units as indicated) 

1.12 1.12 1.12 1.11 

In months of imports 61 
694 
3.2 

Trade Balance/GDP -211.4 

696 852 
3.0 4.1 

(in percent) 

-21.4 -15.8 

993 931 
3.9 3.2 

-15.8 -14.5 
-6.4 -6.5 

(In millions of euro) 

Current Account/GDP 
Sources: Bank of Estonia and Fund staff estimates. 

-12.2 -9.2 -4.7 

l/ The large flows in 1998 were associated with the purchase by Swedish banks of substantial interests 
in the two largest Estonian banks. 
2/ Includes operations in debt securities. 
3/ Excludes Government deposits held abroad (including in the SRF). 
41 Changes in gross international reserves may differ from flows implied by overall balance of payments 
due to valuation changes. 
51 Gross international reserves at end-1999 were inflated by banks shifting resources from accounts 
abroad to the Bank of Estonia to enhance liquidity in anticipation of YZK-related problems. 
6/Excludes imports of goods for processing. 
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Table 23. Estonia: Direction of Trade - Exports by Countries 1997-2001 

1997 1998 1999 2000 2001 

(In millions of kroons) 

Finland 5,994 8,310 8,136 17,393 19,411 
Sweden 5,395 7,333 7,875 10,992 8,07 1 
Germany 2,124 2,344 2,968 4,563 3,997 
Latvia 2,662 3,295 2,873 3,761 3,980 
Russia 4,552 3,940 1,884 1,083 1,575 
Denmark 1,215 1,500 1,640 1,839 2,028 
Great Britain 1,383 1,707 1,600 2,308 2,430 
Lithuania 1,449 1,543 1,174 1,487 1,725 
Netherlands 1,032 823 899 1,308 1,601 
Italy 272 303 394 530 563 
Other l/ 5,529 6,446 6,371 10,238 12,136 

Total 31,607 37,545 35,813 55,502 57,517 

Finland 19.0 22.1 22.7 31.3 33.7 
Sweden 17.1 19.5 22.0 19.8 14.0 
Germany 6.7 6.2 8.3 8.2 6.9 
Latvia 8.4 8.8 8.0 6.8 6.9 
Russia 14.4 10.5 5.3 2.0 2.7 
Denmark 3.8 4.0 4.6 3.3 3.5 
Grerit Britain 4.4 4.5 4.5 4.2 4.2 
Lithuania 4.6 4.1 3.3 2.7 3.0 
Netherlands 3.3 2.2 2.5 2.4 2.8 
Italy 0.9 0.8 1.1 1.0 1.0 
Other 1/ 17.5 17.2 17.8 18.4 21.1 

Total 100.0 100.0 100.0 100.0 100.0 

(Shares in total exports) 

Source: Bank of Estonia. 
l/ Includes exports to “customs-free” zones that were established in November 1999. 
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Table 26. Estonia: Composition of Trade - Imports by Commodities 1997-2001 

1997 1998 1999 2000 2001 

(In millions of kroons) 

Foodstuffs 6,206 6,260 5,454 6,182 7,063 
Mineral products 3,857 3,198 3,028 4,416 4,617 
Chemical industry products 5,980 6,382 6,438 8,05 I 8,863 
Clothing, footwear, headgear 5,358 6,070 5,666 6,892 7,741 
Timber and paper products 2,301 2,729 2,642 3,508 3,929 
Metal and metal products 4,137 5,114 4,134 5,872 6,116 
Machinery and equipment 12,349 16,262 15,525 27,789 25,189 
Transport vehicles 5,173 5,305 3,829 4,999 6,680 
Furniture 1,279 1,440 1,289 1,628 1,940 
Other goods 2,228 2,454 2,471 2,898 3,024 
Total 48.869 55,215 50,477 72,236 75,163 

Foodstuffs 12.7 11.3 10.8 8.6 9.4 
Mineral products 7.9 5.8 6.0 6.1 6.1 
Chemical industry products 12.2 11.6 12.8 11.1 11.8 
Clothing, footwear, headgear 11.0 11.0 11.2 9.5 10.3 
Timber and paper products 4.7 4.9 5.2 4.9 5.2 
MetaI and metal products 8.5 9.3 8.2 8.1 8.1 
Machinery and equipment 25.3 29.5 30.8 38.5 33.5 
Transport vehicles 10.6 9.6 7.6 6.9 8.9 
Furniture 2.6 2.6 2.6 2.3 2.6 
Other goods 4.6 4.4 4.9 4.0 4.0 
TotaI 100.0 100.0 100.0 100.0 100.0 

(Shares in total imports) 

Source: Bank of Estonia. 
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Table 27. Estonia: Foreign Direct Investment Inflows by Countries 1997-2001 

1997 1998 1999 2000 2001 

Denmark 
Finland 
Germany 
Latvia 
Lithuania 
Netherlands 
Norway 
Russia 
Sweden 
United Kingdom 
USA 
Other 

Total 

Memorandum Items: 
Finland 
Sweden 
USA 

212 
1,128 

183 
5 

-37 
205 
747 
-54 
366 
188 
139 
606 

3.694 

30.5 
9.9 
3.8 

(In millions of kroons) 

469 309 109 
1,741 1,713 2,600 

225 60 195 
-25 40 -6 

4 105 -14 
46 -21 272 

231 191 52 
-193 74 -86 

4,780 1,435 2,645 
387 116 117 
145 400 144 
263 26 617 

8,074 4,448 6,645 

(In percent of total) 
21.6 38.5 39.1 
59.2 32.3 39.8 

1.8 9.0 2.2 

67 
2,457 

109 
156 
173 

1,738 
-179 

58 
2,282 

715 
1,335 

442 
9,353 

26.3 
24.4 
14.3 

Source: Bank of Estonia. 

Table 28. Estonia: Foreign Direct Investment Outflows by Countries 1997-2001 l/ 

1997 1998 1999 2000 2001 

Finland 
Lithuania 
Latvia 
Russia 
Sweden 
Ukraine 
Other 

Total 
Memorandum Items: 
Latvia 
Lithuania 

-26 
-480 
-878 
-102 

-1 
-94 

-332 
-1,913 

45.9 
25.1 

(In millions of kroons) 

42 46 131 
-35 -689 -398 

-332 -694 -539 
31 4 -97 

-23 -21 -3 
-76 -3 8 
312 118 -143 
-82 -1,240 -1,043 
(In percent of total) 

406.7 56.0 51.7 
43.1 55.5 38.2 

-6 
-2,324 

-578 
1 

-3 
-40 

-291 
-3,241 

17.8 
71.7 

Source: Bank of Estonia. 
l/ A negative sign indicates an investment outflow. 


