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[Abstract] As the blood system of global economic operation, the evolution of cross—border capital flow
profoundly reflects the international power pattern and the process of technological revolution. The existing
research mostly focuses on the fluctuation of short—term data or the characteristics of local areas, and lacks the
systematic deconstruction of paradigm shift. The value of this paper lies in establishing a multi—dimensional
analysis framework, bringing geographical factors, technical variables and institutional changes into a unified
observation horizon, so as to reveal the deep dynamic mechanism behind the change of surface flow. This paper
focuses on the analysis of three core contradictions, namely, the transfer of investment geography caused by the
reconstruction of global industrial chain, the effect of digital technology on traditional investment carriers, and
the cost of institutional friction caused by regulatory competition. The research is expected to provide strong
theoretical support for market participants in identifying structural opportunities, and at the same time help
regulators to further improve their governance system, thus promoting the formation of a more resilient
international investment ecological environment.

[Key words] global cross—border investment; Change the situation; Pre—judgment analysis; Coping research

515

LRSS VT IR I G5 AR B, AR G B AR B TE 2
WAZETEG R 3B D BUAR o TR 33 ST e S Ay M B A
TR, AR BT REVR S N AT BB R B B 42 . U
AR A XA BB B A5 5, AU < 5 8 ] A ) XU
o PR 70 M REZR AR A A S0 I & RS, 654t
SV ERAE RO AERBITE T H . BT 48 4 RIS B4 Bt 10
A A, AT S b BEAT B B GG B, Sl Be it
e, TR RREE KU, LB ECR S iR 2%, &

A7 B 3 A A RV A DIE P L 6 o [ P 9 o B3, SE Gt
S 5 RRETHA L, 4 IE FE BRI i B BSOS E S E AL
ANEEW S o

1 £RBRE/FIARS

L LSBT B MR

GRS AR M R L USRS B U o DA
2R TR 0 SEAA T AT = LR i - 3l ) R
R RIERAREE S T I 2 MRS R RIER,
A BENR AT ISR RS L B e B S s i R e 4

210 Copyright (© This work is licensed under a Commons Attibution-Non Commercial 4.0 International License.



Frontier of Economics Research

ISR AT
F3LOH 7 HeRA 1.0€2025F
LEHFA: I IS (ISSND: 3082-8295(0) / 2630-4759(P)

R, RS LS AU E M T IR A AT Bl
SEEAL K A AL A, UM & 5 BUR TR JT A RAT R A I
GRS 1k A N BRIt % s 7 MU A SR, 7 B < i 5 5 15
RSV 55 F Bl b B S BRAINE2E, H07 B 7 BB KT IX B
SRR TR AL G S Rl Y R AR 2, AR SRR B AE RS 5
WU T 0T PR A0 2 5 e A 2 IR R R AE AR

L. 234 A ERIES BE BB I AR 5 e 3

T EREE IR A i R B 2 YRS S TR
RHIE CHNEILITZR ), BHE U B AN & 4 £ A, AT
RE-5 2 SRS BN AEL ™ R a 5 [ Aill 5 AU 5 B A )
IR0 TT T, JEHRAEREE L BRI B R SR AE X, R R B A A
55 I WG Bl 25 BRI A 0 7 M B S B e 1
e X b, 2R A5 S B BEIR A 46 N RS TT 3 R B
G AL ST BT, ML I CA [ g m oo i e A 22 2 80 5
REVE T H S 5E 51, AR P M S S T 0 117 37 DR 4R e Bl i
Pk AR AR A TE 3 RO AR KB R R, B [ A s i A
HiARIE T SRS TR P RN DX IR 5 5 A o B B PR B s, AR
vt T DA i B A DI 98 3R A o B8 Al 75 K, B RER S e
i 3 AT ) S A S IR, HE B BE AR B —fi HE R Tl R
mh S IRIENE SRS .

ATHESHSHE
BERS TSR
Baniank SR
HrGHETS

B B 58 U A &35 1

2 2RBEHRATHIFEHS

2. LErXidn 5 B8 a5t R R B i sh 9%

W% T 5 ROR GG A 2 18] I B AS HLEIZHTE O A2 &
I8 R, Ik G AR AE (L DX S 5 R I A 2 e I K AR
13 M AX 21 (K5 B A JR), [R] I S B RS A B R B
DT I BT R A S T B T IR, T Y R S [ 5 A
557 2 71 AL 3 5 EUSR Bl 1  R g mh we o  M e 7S , STl
W S| R A M BESERIE A P 5 XA A o R [ U (e i 5
B BEAAE S AR BT RIS RS U 2 B IR AN i,
873 B IR LGRS v BEAE ™ b 17 432 5% e Hh AR mT FE A RE DR
E XIS, A0 W HL R A A 5 S B S AT R G A HE B RR S
R BEA LB B MR S 5 AR L 67K, SKEOafAR &
TR BN XU AR OCFBE 22 (1 S AT

SRR GEAOAT MV L O IE AR G 3 Ml [ R B AR T AT
SBNEIL RS, A SRl RS A5 AL ST B B R

[Fi S, 7 e Ak 1 Bt 430 AR R BRI T [7] B R B X IR
FEBIE, 7R w5 AR BR AT Ay DX I P 2 77 90 2% AR K o 8 4% 3
AT BT B I B S IUOUURAIE, A6 58 AR IR R BB A 1M B
P4 S (0 LS 37 550 A, A 5 243 A DR M A R S A T
I A A 6 5 R S B RUAT JR 1) 23 TAR 2R o IX I3 B8 it P S B
Z S, R R BEIIT AR SRR BEAILME, AR
ERUIE AT RE YR 2L 20 )32 S A BHT X AL AT e A
BRI S IZBOATK I TAF AR BB AAE &
AR BRSO SEE T R RS .

2. 3B QX BB S 11 H

N T REIR )2 SR A ARSI B R 80 2% )38 17 557 WU
DA R, XIRBERORAE RS B ANE H P S I 1 & 7
SR ORI . BT IR BOR KR M A B
PR R BB OR, (R [ il 5 0 AL TR 1 ST it
RIMERLS o ARG BOR B SRR AE A & i A 4 7 ML AR TR
PR 2 REVE A R DX PRE BT, (A5 R 245 4 5 A - Q3T Al
BRI R G o Tl FIRI T & BORRHEALERE PR AR 1 5 [l ¢
AREBEG AL, (e 18 BE G B 17 2 4% Tk BR vl s i &
DrARURE. 8 BEIRHOAR R HUL A& R 55 e 2l XUHLE AR T H
T i DX AR BT 20 A, S RE A I8 B ) SR IEAE AL A% S e A
FE R IR AL o FAARE ML A R0 W R s B Rk
He s BELR, TE R LA FNIE S0 I R BER S AR

3 £IRBIFHRFTUIEL IR R

3. LR SR 1R B 5 e

518 B AN B R L AR b T B — T U M e A Dy
Z X E R B A G, B R 2R R 5 AR R 2 R 5 N i
SHLPE P F1) G AX L, TR R A0 5 5 74 KA SR RIS 5 AR A1 s
FRCB T ST o $ A H TR AT S 7 A S VR T BB B, J it
R A WA W AR AZ B R SRR BE &2, A W B 24 B8 T AR AR I
PREHE #5858 ELAHLA T AP AT IR A o FER B B3 4 )
REHAL A T, A7 1 REVSI L A MR M 22 34 Pk s 21
BEERIIRETT . PSRRI D SRR HON S BUR A Rl R,
H 2R B RUR AR RS S SR RS . AR &
B 2R TR FAC Y T AL BB E A S, 2 SLah A SR AT
M AT S BOR AL A 44 B BB T A ORI L IR A
RE 1, FE &1 UH S A5 U7 kB R USSR OIS o H3¢ % S O B
KNS f AR 2R

| ommEA |

e e N
i Z ‘ ) N Sy

‘ SEHACES ‘ BAREERIE } sl ] ‘ EAHHER ESGE{LAR BARmET

Fl2 AEREEEH 7RISR E
3. 2JR G 3 5 RS AL
AT % o A e A N A XSG DA A 28 DA SR 3 B AR T [
U 97 5 7 N BR 51, K A b A% A5 00 1 A i B 25 000 H 8 4%

Copyright © This work is licensed under a Commons Attibution-Non Commercial 4.0 International License. 211



Frontier of Economics Research

ISR AT
F3LOH 7 HeRA 1.0€2025F
LEHFA: I IS (ISSND: 3082-8295(0) / 2630-4759(P)

B B LABR A SCAL 22 57 557 TALZR A 9, At Xk {3 2 v B IR T
R T AR R 5 X5 e & 0 7 5%, JHAE 2 T4 L8 e IR
PRI 5 AL RSV R A I o R LR ST A G PE R
BRI ARV 20T o TR, KA [ BT ACARAT B v S g0 H A
(A5 BT i, 5 8 SOATIAT FIN A sRKA AR 588 40 5 i 05
I RE, B0 B 587 08 F AR VA L s M TS 25 28 BOR IR AL
PSS B AU B o Al 2 AU ESGHR AR IR BE R NI E 1
JEIAURE, N TR e 077 2 T £ J 28 W o7 2 JRURG: AR A0S 0f
AR, 1 [ B R B3 G 2R P i AL S A Al
YRR, 0] 25 b % et e DX 3 4 5 5% 2 St s 0 s st %
PEURAE LA TIER o BURFHST] T HESh RO A% G Wb e g\ S
BUSE ] PRI 2% 3K, S 3716 3 S MLIE £ i 2 /N Wl o 5 5 <A o
BT AR TE, #58 EAEE R (S B AL ST & I R g0k
SEEFRURSE, BT T D4 T4 151 55 1 20 0 AT PR 2R LA At R i A 2 AR
A 1) 57 55 B

3. SECH M 5 [ PR 51

I o 58 MACHR DU R AL 1) 85 SR BIAT XL W e HE A, B =
BB RAE R B 55 BRI 52 U7 T Y R, ST ST E B
& MARNE D BCEE . BRSSP BRI RN S =5 &
R TR, FEVR AL R 73 070 SR 2R 6 B 5 S 2 AN )
FVREEIX R . AL R BARHE AR R T IX Rk A T 4
TRAKAE R MR, B X RE 5™ M A 2 A7 AL 32 36 ] 1 36 FH A
TEABEAR o A Y 10 1) sk o R A 3 ek 22 X i 1 &, X %
R AR H SR St s S REHENLE, PR 2 e 570k &1
iR PEEEE R PR Ot B W T O R RAT R SR R e
i 2R 4, BT HE At Bt 45 % S5 0T O e S BT A
FERERR o DXHER 5 b m AR 5 B AR A R s e B 7 TR
Y, AT H S M IE S 55 R BN 0% AR 8 R S B LI o [ B
ZAR] 7 ST N BET L VP A 3 AR P, Dy s [ Al A )R

TR R A SR O M AT B o FR PR SN 75 2R AR B
25 N T Re Al G o P A1 4 46K, oV e K B AR E
FAR B St PR BB BI Y TT o EAUE S B A R B AT iR
RLFAR AT IS SR, £ B S R U A R
W6z B 29 PR R A ) 4R

4 &

A ER VAL B R 1E 2 330 3R 4, $55E pe SR 4
B A VT UE T, WAL A o I AL o 5[] i b 25 A
HAL B S0, DAE REAE X 3 Ab A 7= R 24 B AR 4 s b ) R 3%
P WP N A BB SR R A BROSRL A
ST LA, 8 S DR R A0 T T B R G R R R L %
THBE S, BRI 55 K & 1A A 25, $ETHR Bk S
SEHRTERMIRGES . KRR TIRANIR A A HOHE
5 # B [l 0 B AR A 50 R, AANEE TEIREE T (F) %% AL B 2
AT L@ N R ERE S

[5% 3Cik]

[IIEH. 2R BRESEREMFETH RS T E
#,2024,(12):24-27.

[21EH. 2% 9.5 5REWE R RH LR M EE L
T % A 55 (010 296 A, 2024,(1 2):26-35.

BImAL K F A R EH AREFRETH TS, EHEE
KRR G 754w RSLI]). B IF 4 8 AT 55,2024,(1 2):48-59.

(AR 3R, KR F M E & R ER ., RARH 52
A E LI 2 5 FF %,2024,59(11):122—138.

(514 .6 37 85 35 A X 5 R B A Nk IR % 4
M F R LI ACS F1,2024,(11):46-48.

EE T

X 3E A (1987—), B ,80% 1 BB SRA AR+ BT T d:
DHT o

212 Copyright (© This work is licensed under a Commons Attibution-Non Commercial 4.0 International License.



