17. BALANCE OF PAYMENTS AND INTERNATIONAL INVESTMENT POSITION 17.44b Direct investment. End-of-period positions.
E) Direct investment according to directional principle Breakdown by geographical and economic areas
Ultimate investing economy (a)(b)(c)

2025 September update EUR millions
2022 p 2023 p 2024 p
Total Of which: Total Of which: Total Of which:
SPEs(d) SPEs(d) SPEs(d)
1 2 3 4 5 6

TOTALWORLD . . . . . . . . .. ... .. 819 043 49 695 867 340 51730 916 435 47 647
Europe. . . . . . ... 559 287 7617 590 523 11705 626 322 11 066
EU-27 . . . . . .. 408 178 5027 428 346 9 009 454 608 8168
Euroarea. . . . . . . . . . . . .. .. 377777 4626 396 395 8980 418 412 8140
Germany . . ... 92 001 577 94 470 1069 101 964 207
Austria . . . ... 1222 - 1896 - 2336 -
Belgium. . . . . . . .. ... .. .. 15 482 2 20590 4264 22 445 4042
Netherlands . . . . . . . . .. .. .. 42 237 549 43 226 524 44 634 503
Spain. . . . ... 23309 1739 22991 1002 22498 1038
France . . . . . . . . . . .. .. .. 92 933 594 97111 863 103 416 1153
Ireland . . . . ... 9188 -408 10 241 -404 11033 -560

taly. . . . . . .. 52538 - 54 186 - 53 995 -
Luxembourg. . . . . . . . . ... .. 19051 - 20 246 - 20711 148
Portugal. . . . . . . . .. ... ... 21515 1573 22810 1548 25 646 1513
Malta. . . . . . . .. ... ... 256 0 159 76 132 59
Denmark . . . . . . . ... ... ... 6 485 28 6 982 28 8067 28
Sweden . . . ... ... 18 158 372 17 568 - 18831 -
Restof Europe . . . . . . . . . . . ... 151 109 2590 162 177 2 696 171714 2898
United Kingdom . . . . . . . . . .. .. 110 234 2352 119 559 2410 125841 2623
Russia. . . . . .. .. ... ..... 4 492 - 4631 - 4926 -
Switzerland . . . . . . ... 27 260 60 28153 55 30 247 53
North America . . . . . . . . . ... ... 131 668 13 405 138 961 11782 144 443 8111
United States . . . . . . . . . . . . ... 121 634 10 830 128 169 9768 132851 5902
Central and South America. . . . . . . . .. 61903 27 424 64 410 26 185 66 799 26 340
Argentina. . . . . . . .. ... 4746 1078 4264 648 4893 889
Brazil. . . . . ... ... 5845 2799 6 029 2562 6 266 2687
Chile. . . . . . . . . 774 183 403 276 536 301
Mexico. . . . . . . ... 30 625 16 424 33316 15608 32790 15058
Africa . . . . . ... 3446 - 2223 - 1999 -
Morocco . . . . . . ... 171 - 200 - 214 -
Asia . . ... 36 600 520 42 810 1374 46 830 1390
China . . . . . . ... ... ... 4719 335 7295 1237 7682 1239
India. . .. ... ... ... ... 442 - 423 - 495 -
Japan . . . ... Lo 11810 - 12 477 - 12 827 -
NICs. . . . . . . o 5 600 47 7338 3 7273 3
HongKong . . . . . . . ... ... ... 544 44 1789 - 1811 -
Oceania and polarregions . . . . . . . . .. 10 645 - 12716 - 13498 -0
OECD . . . . . . v v i e e 734151 41 620 776 371 42 939 816 294 38 600
ODArecipients(€). . . . . . . . . . . . .. 67 436 27 262 73 556 26911 77 821 27 452

- Nil.

a. See section 4.2.1 of the Methodological Note for a detailed explanation on the concept of direct investment under the directional principle. To distiguish between the concept of

immediate investing economy and ultimate investing economy see the following Statistical Note:
https://www.bde.es/flwebbde/SES/Secciones/Publicaciones/PublicacionesSeriadas/NotasEstadisticas/21/Files/nest15e.pdf

The composition of economic areas is detailed in the notes at the end of the chapter. Amounts corresponding to the total world, Europe, EU-27, Euro area and OECD include
Spain data, as it can be the ultimate investing economy if the immediate direct investor belongs to a multinational group whose last parent company is a Spanish resident.

. The difference between the amount assigned to the world total and the sum of the amounts for all the geographical areas is due to data without a geographical assignation and
data from international institutions other than European Union.

SPEs: Special Purpose Entities (EFE in their Spanish initials). SPEs definition can be found in the IMF methodological guideline:
https://www.imf.org/external/pubs/ft/bop/2020/pdf/20-26.pdf. In the Spanish case, SPEs essentially correspond to companies whose main purpose is to channel direct
investment.

The Development Assistance Committee (DAC) List of ODA Recipients shows all countries and territories eligible to receive official development assistance (ODA). These
consist of all low and middle income countries based on gross national income (GNI) per capita as published by the World Bank, with the exception of G8 members, EU
members, and countries with a firm date for entry into the EU. The list also includes all of the Least Developed Countries (LDCs) as defined by the United Nations.
http://www.oecd.org/dac/financing-sustainable-development/development-finance-standards/daclist.htm
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