
The Bank of Spain highlights the solid performance of Spanish foreign direct investment in an increasingly 
challenging landscape, shaped by investment screening and a reconfiguration of international relations.

FDI in Times of Geopolitical Fragmentation:
Risks and opportunities

Global FDI flows have eased in recent years as their origin has become more diversified

FDI screening rules
Number of countries

Countires are seeking to limit their vulnerability to geopolitical risks by shifting their FDI stock's exposure

Exposure to geopolitically distant countries
In percent of FDI stock

Growing geopolitical tensions have led to increased scrutiny of FDI flows

National FDI stock by country of origin
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Shifting FDI stock compositions have reduced EU 
countries vulnerability to geopolitical risks

Geopolitical risk vulnerability index
In index (2013-19=100; greatear values indicate greater vulnerability)
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Spain is less exposed to countries like Russia or 
China than other EU economies.

Source: Andrino-López, I., López-Espinosa, E., Martín-Machuca, C. & Matos-Celemin, O. (2025). La inversión 

extranjera directa en España en un contexto de fragmentación de las relaciones internacionales.
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