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BAJO DAVO, Nuria and VINALS CAMALLONGA, José M?
Analysis and development of the legal-taxation framework in Cuba

Abstract: This article provides an overview of the Cuban taxation system. The discussion
centres on the technical-legal treatment of the main tax categories in Law 113 (2012), setting
out the internal legal framework, in Law 118 (2014) on foreign investment, and in Decree
Law 313 on the Mariel Special Development Zone, evincing the changes brought in by the
new Cuban economic model, as of the enactment of the Guidelines of the Communist Party
of the Republic of Cuba, that shall be referenced where relevant.

Key words: Cuban tax system, new economic model, foreign investment.

JEL classification: K34, P2, P35, P41.

BENALI, Fouad
The future of Islamic banking and finances in Europe: opportunities and challenges

Abstract: Islamic finances are part of the global theory of Islamic economics, which is rooted
in Islamic religion, featuring the main values of the Sharia (Islamic Law) and based on social
justice, real assets, and an ethical and universal economy. Islamic banking is a fundamental
part of the Islamic financial industry, which has a series of special characteristics making it
entirely different from what we know as conventional banking, as Islamic banking prohibits
interest rate collection, as well as investments in activities prohibited by the Coran (haram),
such as weaponry, pornography, alcohol, pork, etc. Islamic banking is currently established
in 75 countries through 500 institutions with an annual growth rate ranging from 16 to 25 per
cent, according to the latest report issued by Ernst & Young, 2013-2014. Its global assets
amount to around 2 billion dollars. Malaysia is regarded as the jewel in the Islamic financial
market crown, considering its high level of development and the fact that Islamic banking
assets add up to 168,400 million dollars, i.e. one-fourth of the financial assets of the State.

Key words: international finances, international banking, Islamic banking.

JEL classification: E50, E58, F30, G21.
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CORADO SIMOES, Vitor
Paradox of innovation in multinational companies: the case of Kodak

Abstract: Contradictory tensions and demands are at the heart of management. This is
particularly obvious in the case of innovation. It means that successful past behaviours
need to be ousted and replaced by others to allow business to make progress amid a new
environment. Companies cannot easily forget lessons learned in the past and however: how
can they hold onto their identities as they evolve? This is the core issue of the paradox. The
goal of this article is to show how the use of paradox approaches can assist in the discussion
of key international management issues, providing examples of fundamental dualities to
improve our understanding on the management of innovation in multinational companies
(MC). The centre is found in the paradox of capacities. This paradox contrasts two facets
of capacity management: capacity as a goal versus capacity as leveraging. It is applied to
the rise and fall of the multinational company Kodak, and it reveals that the same capacities
fostering its international growth and leadership of the photography business were those
underlying its downfall.

Key words: international management, innovation, multinational businesses, Kodak.

JEL classification: L22, M16, O32.

DAVILA VARGAS-MACHUCA, M? Angustias

Exchange rate and direct foreign investment: a review of recent theoretical-
empirical contributions, 2001-2015

Abstract: The purpose of this article is carrying out a critical review of the current state of
theory and applied research concerning the influence of exchange rate variability on direct
foreign investment flows. The methodology adopted considers the various measurements
of exchange rates (levels, expectations and volatility). Research emerging from traditional
literature displays theoretical ambiguity and empirical heterogeneity, and the latter is a
reflection of the distance between theory and evidence. However, over the past two decades
these differences have become smaller due to the incorporation to applied models of the
specific operational features of the multinational company.

Key words: theory and empirical review, exchange rates, DFI.

JEL classification: F21, F23, F31.

170 IC INTERNACIONALIZACION DE LA INVERSION Y LA EMPRESA
Noviembre-Diciembre 2015. N.° 887



DAVILA VARGAS-MACHUCA, M? Angustias and MORAL PAJARES, Encarnacién

Tariff restrictions and Spanish exports: the case of Brazil, Russia, China and
South Africa

Abstract: This research sets out to describe the tariff profiles of Brazil, Russia, China and
South Africa (BRCS) in 2005-2014, given that these countries are the preferred destinations
of the trade policy of Spain’s foreign promotion. Based on the information provided by the
database of the International Trade Centre (ITC), we have verified that these economies
sustain a level of tariff protection that is high on average, and has increased over the past
few years in the case of Brazil and South Africa, with an unevenly-distributed impact on
exports of Spanish companies.

Key words: tariffs, imports.

JEL classification: F13, F14.

DURAN-HERRERA, Juan José; GARCIA-LOPEZ, Maria José and RIENDA, Juan José

Responsible duty of islamic banking. Difference of earnings vs conventional
banking? The case of Malaysia

Abstract: Islamic banks pay a compulsory religious tax on pre-tax profit, zakat, almsgiving
for the eradication of poverty. It could be seen as the equivalent to a mandatory corporate
social responsibility payment. The purpose of this article is verifying if, in the case of Malaysia,
the payment of this tax has an impact on the economic and financial performance of Islamic
banks. Empirical research is based on a sample of 16 conventional banks and a further
16 Islamic banks in Malaysia, where conventional and Islamic banks cohabit on an equal
footing. Our conclusion is that zakat has a positive impact on the financial performance of
Islamic banking, but not on its economic results. Furthermore, Islamic banking presented
better results in pre-tax earnings.

Key words: Islamic banking and finances, corporate social responsibility, Zakat.

JEL Classification: F3, G2.
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GARCIA CABRERA, Antonia Mercedes; DURAN HERRERA, Juan José and LOPEZ
DUARTE, Cristina

Institutional factors conditioning the location of direct Spanish investment in the
United States

Abstract: Which institutional factors are relevant in decisions surrounding inter-country
locations adopted by multinational companies to establish their subsidiaries abroad?
Thanks to empirical evidence provided by 551 Spanish subsidiary companies located in
the United States (36 States, 298 ZIP codes) we can answer this question. The cluster
analysis completed identifies four groups of territorial areas in the United States with different
distinctive features concerning rules (ethnicity, languages spoken), cognitive factors (pooling
of Spanish companies), and regulations (programmes to attract investment), which are
considered unequally by Spanish multinational companies in their location decisions.

Key words: multinational companies, inter-country differences, ethnicity, culture,
clusters.

JEL classification: B52, F23, M16.

GONZALEZ PASCUAL, Julian and LOPEZ ARCEIZ, Francisco José
Insolvency of natural persons: a legal-financial approach

Abstract: The current economic situation involves significant difficulties for many consumers.
As a consequence, many families are immersed in insolvency proceedings. The current
Bankruptcy Law is an unsuitable tool to address this situation. The purpose of this article is
to analyse, based on judicial statistics, the causes underlying insolvency of consumers and
the potential issues that a future reform of bankruptcy legislation should consider.

Key words: bankruptcy, judicial statistics, consumers.

JEL classification: G28, K35, K36.
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LAMOTHE FERNANDEZ, Prosper and VILLALBA ROMERO, Félix
Capital markets and Islamic finances. Focus on infrastructure financing

Abstract: Despite the contraction of international financial credit, a large number of
infrastructure projects in different industries are being funded using Islamic financing
methods combined with conventional financing for the same project. This mixed financing
is a new trend in project financing that is spreading beyond Muslim countries, and Islamic
bonds or Sukuk are becoming the new global financial instrument to fund infrastructure
projects. The basis of Islamic finances can bring exceptional benefits to infrastructure
project financing, in particular in the first stages, when the financial burden is often the main
challenge. Innovations and recent developments on financial markets, such as the London
market, open up a series of possibilities for infrastructure projects in Western countries,
although legal and financial changes are required.

Key words: infrastructure financing, Islamic bonds, toll roads.

JEL classification: F32, G31, H4.

LOPEZ DUARTE, Cristina; VIDAL SUAREZ, Marta M. and GONZALEZ MIERES,
Celina

Internationalisation of Gondan Shipbuilders: technology and tradition at the
service of shipbuilding

Abstract: This article describes the international experience of Astilleros Gondan, a
shipbuilding industry SME using a twofold strategy supported by technology-innovation /
internationalisation, with the target of successfully overcoming the hurdle of reconversion
experienced by the industry in the final decades of the 20th century. The company has
specialised in the construction of large vessels, adding value and a high level of technology
sophistication, becoming an international benchmark. The implementation of certain financial
instruments — e.g., a tax lease — is a strong institutional backing of international competition
of Spanish shipbuilding companies.

Key words: shipping industry, tax lease.

JEL classification: F230, M160.
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NORMAS PARA EL ENVIO DE ORIGINALES

Los articulos que se envien para publicar en Informaciéon Comercial Espanola. Revista ICE deberan
ser originales, no publicados, ni en proceso de evaluacion por otra publicacion. Los trabajos recibidos
seran sometidos para su aceptacion a evaluacion externa anénima.

1.

Las contribuciones se enviaran en formato Microsoft Word, a la siguiente direccion de
correo electrénico: revistasice.sscc@comercio.mineco.es

En la primera pagina se hara constar el nombre y dos apellidos, la fecha de conclusién del trabajo,
asi como la filiacién institucional del autor y la forma en que desea que sus datos aparezcan.

La extension del trabajo no sera inferior a 20 paginas ni superior a 25 folios Dina-4, incluidos
graficos, cuadros, notas y bibliografia.

a. Tipo de letra: Times New Roman 12, margenes de 3 cm y parrafos con interlineado a
doble espacio. Los encabezamientos de cada apartado, numerados, en mindscula y en
negrita, distanciandose dos espacios del anterior parrafo. Las paginas iran numeradas
correlativamente en la parte inferior. Los encabezamientos de cada subapartado se pondran
en redonda negrita, y el tercer nivel en cursiva.

b. Las ecuaciones iran centradas y en caso de numeradas, a la derecha entre corchetes.

Todos los graficos, cuadros o tablas han de ser originales y tendran un nimero correlativo, el titulo
en la parte superior y la correspondiente fuente y/o nota aclaratoria en la inferior izquierda. Se
enviaran en archivo independiente y en formato Excel con suficiente calidad técnica. A lo largo del
texto se indicara el lugar exacto en que ha de insertarse cada grafico, cuadro o tabla.

Los articulos deberan incluir un resumen del contenido, que no excedera de 100 palabras en el que
se reflejen los elementos mas importantes. Se incluiran de 3 a 6 palabras clave que no coincidan
con las del titulo, y de 2 a 6 cddigos de materia segun la clasificacion del Journal of Economic
Literature (JEL), para lo que se puede acceder en https.//www.aeaweb.org/jel/guide/jel.php

Las citas de libros y articulos en el texto se indicaran entre paréntesis con el apellido del autor y el
afo. Ej.: (Martinez, 1991).

Las notas a pie de pagina iran integradas en el texto con las llamadas en el lugar correspondiente
del mismo. Las referencias a siglas deben ir acompafadas, en la primera ocasion en que se citen,
de su significado completo.

Los anexos se insertaran tras la bibliografia. Deberan llevar un titulo y una breve explicacion del
contenido.

Al final del texto se recogera la bibliografia utilizada. Con el nombre de “Referencias bibliograficas”,
en orden alfabético y siguiendo las normas de la Asociacion Americana de Psicologia Harvard-APA
en http://cibem.org/paginas/img/apa6.pdf




Libros: (1) Apellidos, e iniciales de los autores, (2) afo de publicacion, (3) titulo completo,
(4) lugar de publicacion, (5) nombre de la editorial.

Ej.: FISHER, I. (2013). Dinero, capital y crisis: escritos escogidos. Madrid: Fundacion ICO.

Ej.. EDVINSSON, L. y MALONE, M.S. (1997). Intellectual Capital: Realizing Company’s
True Value by Finding its Hidden Brain Power. Nueva York: Harper Collins Publishing.

Articulos: (1) Apellidos e iniciales de los autores, (2) afio de publicacion, (3) titulo completo del
articulo entre comillas, (4) nombre de la revista (en cursiva), (5) numero y/o volumen, (6) paginas.

Ej.: VINALS, J. (1983).”El desequilibrio del sector exterior en Espafia: una perspectiva
macroeconomica”. Informaciéon Comercial Espafiola. Revista de Economia, n® 634,
diciembre, pp. 27-35, Madrid.

Ej.: BARNEY, J. B. (1986). “Organizational Culture: Can It Be a Source of Sustained
Competitive Advantage?”. Academy of Management Review, vol. 11, n° 3, pp. 656-665.

Otras fuentes: para citar documentos de trabajo o informes, indicar claramente la institucion
que publica o edita el trabajo, la fecha y lugar de la publicacion.

Ej.: COMISION NACIONAL DE LA ENERGIA (2013): Informe sobre el efecto del dia de
la semana en la determinacion de los precios de los carburantes, Madrid.

Paginas Web: Si se incluyen en las citas alguna referencia a paginas web donde se hayan
obtenido documentos, se pondra la referencia completa de la direcciéon de internet y una
indicacién de la fecha de consulta.

Ej.: HILERA, J.R., GARCIA, E. y MARCOS L. (2010, febrero). “Analisis comparativo
de estandares y modelos de calidad” Comunicacion presentada en el | Congreso
Iberoamericano sobre Calidad de la Formacién Virtual: CAFVIR 2010, 24-26 de febrero.
AlcaladeHenares:UniversidaddeAlcala, pp.168-17.Recuperado20deoctubrede2014de
http://www.uah.es/biblioteca/ayuda_formacion/estilos_citas.html#harvard

Ej.: UNIVERSIDAD DE GERONA (2012, enero). Portal Euroamericano de Historia y
Antropologia Juridica. Recuperado 28 de noviembre de 2013, de
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