





Louis T. Wells









MNE

an investment project

invest locus

A horizontal

project

MNE
MNE

MNE”"
MNE



holdup risk

MNE
MNE









commitment mechanism

MNE

10



AR

AF{RIF

(3. Al

1 i (B 2

R |

LT (R

i

f7.41

HAENEREFG THRREE

11



(&) IRAHMERNSDR

£
18 E AT

(B) BHhESIH

By
Y

~F£y

ﬁ
H

3

IWIHE
T |l
(5, 1) (. 20
(3, 6 Gy 2]
WHE
i |l
(2, 4) (0, 23
(3, A) (0, 2

= Ela-shd ANFEEmBREE: 200, ESEEIEE







reputation effect
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taxation competition
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rent-seeking and corruption
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Figure 4
The Global Product Life Cycle
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