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<Abstract>

This study analyzes Cuba’s foreign investment law and legal
framework from a juridical perspective and compares the investment
models of multinational corporations to extract strategic implications
for Korean businesses entering the Cuban market. Cuba's 2014
Foreign Investment Law (Ley No. 118) institutionalizes various
investment formats, including joint ventures, international economic
association contracts, wholly foreign owned enterprises (WFOEs),
real estate development, and special economic zones within a
controlled socialist regime. Focusing on five major multinational
corporations, Sherritt International (mining), Melia Hotels (tourism),
Nestlé (food & beverage), Unilever (consumer goods), and Pernod
Ricard (spirits), the study evaluates their investment types, legal
structures, and success factors. It also examines how these firms
have developed resilient operational strategies in the face of U.S.
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sanctions. Drawing on these findings, the study offers legal insights
and strategic recommendations for Korean companies seeking to
invest in Cuba and provides a critical assessment of the Cuban
foreign investment regime’s effectiveness and limitations. This
research contributes to the comparative legal scholarship on Latin
American investment systems and supports Korea's middle-power
economic diplomacy.

Key words: Cuba, Foreign Investment Law, Joint Ventures,
Multinational Corporations, Legal Stability, U.S.
Sanctions, Mariel Special Development Zone, Korea
Investment Strategy
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-

EEH
Q
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HEFGABRE Al 2=8S T5IThLD o]y g AL B AAIE a9
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16) Sherritt International Corporation, 2023 Annual Information Form For the year ended
December 31, 2023, March 21, 2024 <https://s2.q4cdn.com/343762060/files/doc_
financials/2023/ar/ 2023 —aif—sedar—2024—03—22—_.pdf>

17) ZA: https://www.sherritt.com/English/operations/metals/Moa/default.aspx?utm_
source=chatgpt.com; https:/www.cubainformacion.tv/cuba/20230601/103534/103534—
ojos—sobre—la—industria—cubana—del —niquel?utm_source=chatgpt.com
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18) Cuba Informacion, Ojos sobre la industria cubana del niquel, June 1, 2023, <https://
www.cubainformacion.tv/cuba/20230601/103534/103534 —ojos—sobre—la—industria—cubana—
del—niquel>




256 ol ZoElFl A27Hd 1%

Aze] FApmEe Fuo|xe] 399 n2o) Aeke] APl o2 B
% 9lek B4 okl gFeka 4714 P wAS PEFOEN JIE A
She eAsigont, 41 Halst 9|8 22, vEe] AlA) 5 A ¢
i of 5] JEA, o] ARl BR100] Fubl g A% A elafor &
AR A 8k F, ANFAEA, FEVAS T8, 3714 Azl 3
24% 938 uelEt

2) Wgjo} e AENAY (Melia Hotels International, 2=#Q1)

wa]o} g el Qe A (Melia Hotels International )< Tl A 71 A
Qo= Al Edl A Q1o Hrph=t}, Fuf kel o] e F34]

A7} Fuf 7F AARE Y] A R 23 Ekel
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t}19) 53] ?H} g-0] #g 4 AR 1143 AAE AFY HERS vk
o 9 84N BAE 99 E A5 F8ato] AN AN RES
3l ghr}20)

digjol= Fup 9 TG 7|A2 Gaviota S.A.9Fe] A A H A 2k
(contrato de asociacion economica internacional) & =8 th2] S €8 -5}
3L QiTk o] Aok FaE U Qo] Tk md7IYo] g sEls |
2o} e g @oh= A o ® Wu]ol= HE o A ok, S 2™ nt
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s sk o] S4o]t,

19) Melia Hotels International, Corporate Website on Cuban Operations, <https://www.
melia.com>

20) Miguel Alejandro Figueras, Foreign Participation in the Development of Tourism in Cuba,
February 27, 2020 <https://horizontecubano.law.columbia.edu/news/foreign—
participation—development —tourism—cuba>
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21) The TravelCurrier, Melia continues to broaden its presence in Cuba, August 23, 2023
<https://travelcourier.ca/melia—continues—to—broaden—its—presence —in—cuba/>
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zepro] vl A F£577]9 d 24 g]7F2(Pernod Ricard) &= 41 =43 7]
¢ 9} 2 S.A.(Cuba Ron S.A.) 99 HAHFALE &2l Fhutoll A 71 4354
VS = QIR A 5 sl s 7pi=T A= 1993 shalt S Q1E
WA S.A.(Havana Club International S.A.)E 2R3k, T} A% 3 2=
B S S AAA e BEE FAGAIFR22) o] A B
oA HEw grtes 2 vHIY, fre, B d dvs whdeka

FHFE SA = A} A Fas A R AAET o= F

22) “The story of Havana Club: from its origins to an explosive success!” by Alexandre Vingtier
(6 September 2016), RumPorter, https://rumporter.com/en/story —havana—club/
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23) “Arrecia la guerra del ron Havana Club: Biden prohibe las marcas confiscadas por Fidel
Castro” — El Pass. https://elpais.comiis/2024—12—06/arrecia—la—guerra—del—ron—havana—club
—biden—prohibe —las—marcas—confiscadas —por —fidel —castro.html
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nestle—investment—cuba—nov—2017.pdf
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2% AR £ T2 T VT ANE 22)F A2 2)x2 Bt
SRR R TR

5) fu#Ee] Fup T2} AE25)

=2 A 71421 Y (Unilever) = 20183 Fhuk A1l A1%19) 8}
] wig] o S )RS (ZED Mariel) ol A 22 AAA S A H L. o]
2012 Fap Aol A A48k o] 5 Fapd Rhele] At el 20161 A
A 2o GEFA Aol whE o)tk fru#H = o H ARIS)S E3l
ZH|A] AP A ThA] T 8.3 A E SR

R AR O] =8 8-S vt Aty e = Tl 547199
A (Suchel) ¥ S=HEA} S ]2 ‘Unilever Suchel S.AE A5 om, x]H-&

FUHH7F60%, 740 40%5 HA-8kaL vk T4t |92 vlg]d &

25) #3573 : Gaceta Oficial de la Republica de Cuba, Ley de la Inversion Extranjera (Ley No.
118, 2014). ZED Mariel Official Website: (www.zedmariel.com); Unilever Official
Website: (www.unilever.com); Pérez Villanueva, O. E. (2014). Foreign Direct Investment
in Cuba: Economic and Legal Challenges.; Ritter, A. & Kirk, J. M. (2015). Cuba’s
Economic Change in Comparative Perspective.; MINCEX (2018). Foreign Investment in
Cuba: New Opportunities.; Sullivan, M. (2016). Cuba: U.S. Policy and Issues for the 114th
Congress.
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26) Reuters (2011). Telecom Italia sells ETECSA stake for $706 millionhttps://www.
reuters.comyarticle/markets/telecom—italia—sells—etecsa—stake—for—706 —million—idUSLDE70U
1FA/
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27) https://www.italaw.com/cases/580
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2) Cementos La Union S.A. 2 Aridos Jativa S.L.U. tf S0} ApA28)

29|91 719 Cementos La Union S.A.9} Aridos Jativa S.L.U.7} F0d 55
AR A718 o] AL 20170l 29 Q1 —Fuk FA1R S A (BIT)ol 7] %
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28) Cementos La Union S.A. & Aridos Jativa S.L.U. v. Republic of Cuba
<https://www.italaw.com/cases/11082>
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