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INTRODÜCTIÓÍI 

Although it was riot plañíied as such, this stu<ty may be viewed as oné 
"bountry-unit inthé general examination of the international operations of 
transnational corporations which was called for twenty years ago by Stephen 

iK Hymer.lV' Then, he stated that,'̂ '' ^ • ' 
^ "To make a proper'study of international'operations, one would need 
^ to know the industrial, jconpositipn of the national product for each 

country, the. share of ind^tiy output in each country for firms of 
every nationality, liie strength of the advantages ô f fimó, and 
details of the structure of industries and the patterns of international 
trade. 
Given inprpved commurácations, better census data, at the coimtiy level 

and freer access to, e^stinjg corporate information, one can. begin to assemble 
the individual units necessary for a study of the nature which Hymer 
envisioned.. This case study of foreign participation in Colombian development 

^ is one, admittedly limited, example of such. 
Since Hymer's initiative th^re h ^ been a virtual esiplosion in the 

literature on or ̂ out transnational corporations, direct foreign 
investment or some combination of both., Most of. the argumentation has been 
. presented on the basis of aggregate data which cannot be verified or 
corroborated at. the level of individué corporations, or even individual 
countries in some c^es. Mainly for this reason, endless discussions on 
national/transnational conflict, social/cómprate interfaces and the like, 
continue unabated. Nonetheless, basic questions such as who produces what, 
v;here and with what effects remain unanswered. The answers to these (. — , . r- , 
questions, as. Hjnner pointed out, are the prereqxiisite to concientious 
theory-building. 

Given this perspective, the object of this investigation was to 
gather and analize the, maximum amount of ^levant information on the topic 
of foreign participation in Colombian development, presenting it in the most 
comprehensive manner attainable. For this reason the study consists of 

1/ Hymer, Stephen Heriiert, The International Operations of National Firms; 
a study of foreign direct investment. The MIT Press, Cambridge, Mass., 
1976. 

2/ Ibid« 
/four basic 
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four basic sections. The first core section presents the most general and 
aggregate data as 'indicators' of foreign participation in Colombian 
development. The second and third basic sections drop the level of analysis 
to that of the sector, in these cases,, those, of the petroleum :áid manufacturing 
sectors. As well, analysis at the. level of specific foreign enterprises, 
product groups and product markets is introduced to reflect the basic 
realities of foreign participation in these two sectors. The final core 
section deals with the transnational corporations linked to tlie ten dominant 
foreign enterprises in Colombia. The conclusions deriving, from this analysis, 
which pass frbm the most genersil to the most specific, are blended together 
in the Suiramary and Conclusions. In this manner, many of the answers as to 
who produces what in Colombia with what effects come to light. 

Information collected in Colombia was mainly that of census data, 
trade statistics, tariff schedules, official piiblications of various 
government ministries, company reports and industry stiadie«= Information 
on transnational corporations, collected in Washington, was primarily that 
of conpany annual reports, coirpany form Ipr-K reports of the United States 
Securities and Exchange Commission, Moody's Industrial Manual, Who Owns 
Whom, Fortune, etc., as well as information provided by the United Nations 
Center on Transnational Corporations. These principal sources of infoppation 
were supplemented by a myriad of other sources, most of which are listed in 
the Bibliography. The very important assistance received from the many 
people involved is greatly appreciated, ̂ specially that provided by the 
Comité de Regalias, the Banco de la RepCblica and Planeación Nacional in 
Colombia, the Library of Congress and the Securities and Exchange Commission 
in the United States and the United Nations Centre on Transnational ... , 
Corporations. 

Finally, as well as serving as a case stu<fy in its own right and .̂ s 
a framework for future studies, it is hoped that this analysis may contribute 
to the re-evaluation of some of the premises associated with the study of 
transnational corporations and direct foreign investment, which is \isually 
based on aggregate home country .data,, by introducing more detailed 
information from the host coikitry. In this inaiiner, in conpletion of the 

/basic task 
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basic task of the CEPAL/CTC Joint Unit, this study contributes to the 
inproved understanding of the heterogeneous reality of Latin America 
through the continuing collection and diffusion of information on the 
nature of foreign partici^pation ifi the development of various Latin 
American'óomtries. • 

iK 
V 
V 

/I. COLOMBIAN 
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I. COLOMBIAN DEVELOPMENT 

As is the case of countries undergoing a process of industrial 
transformation and economic development, the manufactviring sector is 
increasing its relative importance within the ecohony as a whole. During 
the period 1925-1976, the manufacturing sector almost tripled its relative 
weight within the econony as a whole and now accounts for almost one-fifth 
of the total domestic product. The manufacturing sector is becoming the 
motor of the Colombian econoiny. 

Table 1 

COLOMBIA: SECTORAL CHANGE, 1925-1976 
(Billions of constant 1970 pesos and per cent) 

Gross domestic 
pTOduct Gross domestic product 

rear 
Billions 
of 1970 
pesos 

Per 
cent 

Manufa£ 
turing"" 

Agri-
culture Mining a/ Govern-

ment b/ 
All 

others £/ 

1925 16.4 100 6,7 54.6 0,8 6,3 31.6 
1940 32.2 100 8.3 44,7 3,0 6,8 37.2 
1950 46.2 100 13,5 37.7 2,4 6,6 39.8 
1950 72,3 100 16,2 32,7 2,7 6,7 41,7 
1965 90,7 100 17,0 29,9 2,6 7,2 43,3 
1970 119.8 100 17,5 28,5 2,1 6,9 44.9 
1975 164,4 100 18,7 26,9 1,4 6.8 46.2 
1976 172,9 100 19,1 26,0 1,2 7.0 46,7 
Compound annval 
rate of growth 4,6% 6,8% 3,2% 5.3% 4,8% 5.4% 

Source; CEPAL, "Series histéricas del crecimiento de America Latina", 
Cuadernos Estadísticos de la CEPAL, Santiago de Chile, 1978, 

a/ Includes petroleum, 
b/ Includes all general government services, 
c/ Includes commerce, construction, finance, transport, commvmication, 

electricity and other services. 
/Just as 
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Just as the process of development has led to a change in the 
sectoral s.tructure of the Coloi^ian, econony as a whole» so too has the 
conposition of the manufacturing sector mdergone transformatiim. The 
IQSa-igTt period has witnessed a significant alteration in the coirposition 
of.the nianufactOTÍng..seGtor» as is...i.DdÍ5ated .fey, tafeJe 2,...T>ÍO industrial 
divisions - food, beverages and tobacco (ISIC 31) and textiles, wearing 
apparel and leather MSIC ^2) - continue to be of much economic, significance 
accounting for about one-half of the value of manufactured production in 
197î , Twenty , years,-earHer..ihese.-twe.. indVBtrial,.divisions represented 
over three-quarters of the manufacturing output, indicating a noteworthy 
relative decline within the manufacturing sector as a whole. On the other 
hand, three industrial divisions - chemicals and derivatives; meta;! 
products, machinery and equipment and the paper industry (including 
printing) - are of increasing relative significance^ with regard to their 
contribution to the formation of the total value of msttiufactured production. 
In 1953 these three Industrial divisions accounted for arouhd one-tenth of 
the manufacturing output, whereas their contribution had increased, to over 
i+0% by 1974. 

In terms of structiiral change in Colombia, it may be concluded that 
development has generally followed the path of industrial transformation as 
was the case for the presently industrialized countries, with the chemical, 
iiKtalworking and paper industries demonstirating the most dynamic relative 
growth in the recent period. 

/Table 3. , 
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^ ; • Table 2 , . Í 
.Sf 

COLOMBIA: ' COMPOSITION OF THE MANUFACTURING SECTOR, 1953-1974 
'(Percentage) 

Compound iK 

annual k 
iSIC Industrial division 1953' i960 1965 1970 1974 growth 

rate 
1953-1974 * 

31 Food, beverages,., „ 
tobacco 

32 Textiles, wearing 
apparel, leather' 

33 Wood industry 
(indi, furniture).. , , 

3»! Paper industry 
(ind. printing) 

35 _ Chemical industry 
' (ind. derivatives) 

36 Non-metallic mineral 
products 

37 Basic metal • ' 
industries 

38 Metal products, 
machinery, 
equipment \ I 

39 Other manufactures 
Total 
Value of manufactured 
production (billion 
of pesos at current 
prices) 
Value of manufactured 
production (billions 
of constant 1970 
pesos) a/ 

55,il 39.1 39.1 33.8 

22.2 22.0 18.5 19.4 

2.3 

2.H 
1.6 

4.0 " 1+.9 

1.5 

5.9 

8.4 15.0 16.1 16.7 

•4.3 • 4.1 , 4.6 4.4 

4.6 3.1 3.3 

•>, 4.2 

0.7 
7.9 10.3 13.8 
1.7 2.0 1.0 

31.1 

18.3 

1.3 

6.7 

20.7 

4.0 

3.3 

13.7 
0.9 

3.9 

5.9 

4.0 

13.2 

12.4 

6.7 

15.4 

15.4 

8.6 
100.0 100.0 100.0 100.0 100.0 

4.2 12.0 27.7 59.3 169.2 

22.1 32.4 41.3 59.3 73.6 5.6 

Sources; CEPAL, Análisis y proyecciones del desarrollo econ6mico. Ill El 
desarrollo de Colombia, E/CN.12/365/Rev.l, Mexico, November 1956. 
Colombia, DANE, Boletín mensual de estadística. N® 224, March 1970. 
Colombia, DME, III Censo Industrial 1970, Bogotá, May 1976. 
Colombia, DANE, Industria manufacturera 1974, Bogotá, October 1977. 

a/ See annex 1. 
/II. FOREIGN 
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II. FOREIGN PARTICIPATION IN COLOMBIAN DEVELOPMENT: 
SOME INDICATORS 

A con?>rehensive examination of fbr^gp participation in Colombian 
development, at the aggregate level, shoiild take into account at least 

* three irrport^t forms of this^partij^ 
térras and repayment schédules), direct foreign investmeslt (both stocks and 
flows) and the transfer^ of foreign- techiaology (contractual terms). M l 
these measures should be .based on a, consistent and comprehensive system 
of official information indicating,.at a minimum, the country of origin 
of the, foreign particip^t ^ d part of the local ex«3noiry where such 
foreign participation' takes place» ' Needless t& say, •tMs kind-of• cxmsistent 
information is not readily available in Coloidbia, ' The purpose^ of this 
section is to assemble existing information into some kind of comprehensive 
package. 

(1) Foreign participation in the form of external financing shall 
be touched upon only due to the lack of cbnprehensive information, 
especially from the point of view of information on the individual foreign 
baiiks holckngs of Coioniian external pub'lic debt. Furthermore, "general 
indicators and commentaries^suggest that this is one área of foreign" 
participation where Colombian policy has proved remarkably successful. 

In a region réspíendent with exanples of heavy, if not extreme, 
external public indebtedness, Colombia stands as a case of moderation. 
Table 3 points out that Colombia has managed to keep its extérraál public 
indebtedness within manageable proportions in the 1960-1975 period, even 
improving upon it in relative terms during the difficult 1970-1975 period. 

Other ch^acteristics of Colombia's.exteñial public debt suggest 
further favourable aspects of the Colonfcian policy, in the context of the 
Latin American region. At yeaj>-end 1975, -tiie composition of their debt 
was roughly, three quarters official (40% multilateral and 35% bilateral), 
and one quarter from private sources, whereas for the region as a whole it 
was over half from private (mainly foreign banks) sources and less than 
half from official sources. Only 35% of Colombia's debt is to be amortized 
over the 1977-1981 period whereas the figure for Latin Ainerica is 55%. 

/Table 3. , 
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Table 3 

COLOMBIA: EXTERNAL PUBLIC DEBT,a/ 1960-1975, IN RELATION TO 
LATIN AMERICA AS A WHOLE 

(US$ millions) 

External Public Debt 1960 1965 1970 1975 

Colombian 377 ' 993 1 852 3 000 W 
Latin Americaix ' 7 205 12 153 21 139 54 213 • 

Col. as % L.A. 5.2 • •8.2" 8.8 5.5 

Source: Interameric^ Developnj^nt Bank, External PvibXic Oebt of the Latin 
American Countries, Washington D.C., April 1978. 

a/ Includes both disbursed and undisbursed portions at nominal values. 

With regard to interest payments, the figures are 47 and 50% for Colombia 
and Latin America, respectively. Finally, in 1975, service payments for 
the external public debt represented 11,3% of the value of exports of 
goods and services for Colombia whereas they represented 14% for the region 
as a groî ). (See annexes 2 to 5.) In this context it may be said that 
Colombia's external public debt poHcy has been notably successful in térros 
of controlling that aspect of foreign participation in Colombian 
development. 

Finally, two other aspects of Colombia's relations with foreign 
banks merit mention. In 1976 Colombia set a precedent of sorts by altering 
the traditional rvLLes of the game. 

"Colombia stands out in the international bankers' eyes as the 
country that broke the banks' rulie that loans should be under 
the governing laws of the state with which they are most 
familiar. " V 

Colombia had required that new lorn agreements be made subject to local law. 
In the same year Colombia restricted foreign participation in local banks to 
49% maximum, Tliese changes in the relation with foreign banks further 
suggests that Colombia is in full control of this aspect of the foreign 
participation in Colombian development. 

y Richard Ensor, "Colombia: Latin America's prickliest borrower", 
Euromoney^ June 1978. 

^ /(2) A 
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" Í2) Á good dieai of- information from various soü3?oes is. ay^dlablé to 
demonstrate tiie situartion óf direct' foreign investment in Colombia,, 
ünfortimáteiy, gi^n the-distinct soiirces the information is ;not all. that 
consistent. Nevertheless, it does offer a point of;referencei,by which to 
^proximate the total'Value of foreign participatioA via direct'foreign 
investment. '-.r.̂x'::. ,x , ... : ' 

^ In reiatibn to' the other meinber- countries of the Latin American Free 
Trade Association, Colonibik has nót been one of the principal recipients 
of direct foreign investmeht in the post-war period,' Annex (a), indicates 
that Colombia réceived a het inflow of foreign direct investment in the 
order of 696.6 millions of constant 1970 US dollars during the 19il6-1976 
period. Although this is appreciable net capital contribution for 
Colombia, it represents only 3.1% of the total net inflow of direct .foreign 
investmeht to the LAFTA countries- during the period. In the 1967-1976 
period it rose to 3,3% of the total flow, but it had dropped off to 2,6% 

w 

dtiring the 1956-1966 term. All in all Colombia has. been among the more 
' ^ minor recipients of direct foreign investment in the region during the 

post-war era, • . .... , 
Infonnation on the stock of direct foreign inveátnient of the member 

countries of tiie Organization of Economic eo*-operation and Development in 
the menber coimtries of LAFTA suggests a similar relationship; Annex 6 (b) 
points"out that Colombia has traditionally accounted for around 5% of such 
during the 1967-1976 périód> According to these data the stock of direct 
foreign investment of tlié OEGD dovmtries in Colonfcia decreased from 

. 838 millions to 823 millions of constant 1970 US dollars in that period. 
Again, although the figure of $ 1 200 millions has certain, economic 
significance in the context of Colombian development, in the regional 
context Colombia is among the more minor recipients of direct foreign 
investmenti .. • ^ ; 

Information from the Colombian Central Bank (Banco.de la República) 
is somewhat at odds with the data of the'OECD countries. For instance, in 
1975 the stock of direct foreign investment of all coimtries in the 
Colontoian economy was stated to-be -equivalent to 665.'3'.iBillions of .constant 
1970 US dollars, 20% lower than the' figure published by the OECD countries. 

/Unfortunately, the 
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Unfortunately, the" Colombian system of data colleotion usually excludes 
the petroifiuffl sectoi", therefore it is not of much use for historical 
purposes nor for sectoral.analysis. Due to these problems table 4 was , 
aáseiribied using several distinct sources of information. 

This table suggests several notable characteristics of the stpcji of 
direct foreign investment in Colombia. Although direct foreign investment 
was evident in the petroleum sector some fifty years ago, it was only in 
the post-war period that it became significant to the Colombian econony as 
a whole. Furthermore, the stock of direct foreign investment», in real terms, 
began to decline after 1965, Ihe real compound annual rate of growth was 
only 0.9% during the 1950-1975 period which is significantly, lower than the 
5.0% experienced by the Colombian GDP for the salae period. This foreign, 
investment is heavily concentrated in the manufacturing and petroleum 
sectoz^ and since 19W these two sectors have generally accounted for 
about three-quarters of this foreign participation. Overr the 1950-1575 
period the direct foreign investment in the manufacturing sector has grown 
at a slightly faster rate than that in the petroleum sector, however, in 
neither cases was the real rate of growth impressive. 

Tables 5 and 6'point out o-Üier characteristics of the stock of direct 
foreign investment in Colond^ia. Table 5, the only published account of the 
stock of direct foreign investment, by country, for the OECD countries makes 
clear that in 1967, morê  or leas at the apogee of the stock of direct 
'foreign investment in real terns, over. 80% corresponded to jvast one country 
- the United States, In the petroleum sector that share was closer to 
90%. Table 6, focusing upon US direct foreign investment in Colombia, 
notes that the compound annual rate of growth of US direct foreign, 
investment in Colombia was -1,3% in the 1950-1975 period. This,is slightly 
higher than that for all countries. It is also evident that, the decline, 
in real terms, of US direct foreign investnrent is a resvilt of .a substantial 
disinvestment in tiie petroleum sector before 1975, Over the 1950-1975 
period, however, the manufacturing sector has maintained a real annxoal rate 
of growth of direct foreign investment of 6.,9%. Given this state of affairs 
it is rather obvioüs thatthe key to understanding the participation of 
direct foreign investment in Colombian development is to.be found in the 
analysis of the rqle of foreign corporations, especially US-based ones, 
in the manufact\iring and petroleum sectors, 

/Table 7 
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COLOMBIA: THE STOCK OF DIRECT FOREIGN INVESTMENT BY 
SECTOR, 1925-1975 

(Millions of US dollars and per cent) 

I* 

V 

w 

Direct foréign investment' 
Year 

Direct foreign investment 
(percentage) 

Nominal 
value 

Constant Per-
1970 US cent 

dollars c/ age 
Petro-
leum 

Manufac Agri- xnninc 
taring culture ' ® other a/ 

1925 . .47.5 - 100 63,%/ - 36,8 
1940 133,6 100 56,lb7: Í8,l 5,5 20,2 
1950 314,7 ,528,9 100 35,6b/ 41,9 2,4 20,2 
1960 547,1 691,7 100 42,6b/ 39.4 0,2 1.3 16,5 
1965 659,3 808,0 •""100 '40,%/ 41.7 0,3 1.2 15,9 
1970 791,0 • 791.0 100 42.%' 40,1. 0.5 1,1 , 16,0 
1975 965.5 666,3 ̂  100 34.4 44,3 0.7 1.5 19.1 

cotnpound 
annual 
rates of 
growth 

1950-1975 
1950-1965 
1965-1975 

0,9% 
2.7% 

-1.7% 

0,8% 
3,6% 

-3.3% 

1,1% 
2,7% 

-1,2% 

tm 

6,3% 

-0,9% 
-1,2% 
-0,4% 

0,7% 
1.2% 

-0.1% 

Sovtrces; Colombia, DANE, Boletín mensual de estadística, N® 239, Bogotá, 1971, 
Colombia, Banco de la República, Oficina de Cambios, Registro de inver-
siones extranjeras en Colontiia, 1957-1976, Bogotá, December 1977, 
Itoited States, Department of Commerce, Survey of Current Business, 
Washington, D,C,, various issues, 

a/ Commerce, finance, construction and other services, 
F/ The figures for the petroleum sector, except 1975, represent the depreciated 

book values of the stock of US direct foreign investment in the petroleum sector 
in Colonfoia, As shall be indicated below, US-based petroleum corporations have 
traditionally been the dominant foreign participants in both the production and 
refining of crude petroleum in Colombia before 1974, 

c/ See annex 1, 
Note! One should not, on the basis of the data presented in this table, conclude 

that Colombia in this respect represents an abnormal case in the context of 
Latin America. In fact with regard to the stock of United States direct 
foreign investment the Colombian exaraple is more positive than other Latin 
American countries if one excludes the changes in the petroleum sector, as 
the following data indicate, in terras of real coni>ound annual growth rates: 

Period 1967-1975 Latin America 
19 countries 

Latin America 
excluding Brazil 

and Mexico 
Colombia 

All sectors 
Excluding petroleum 

3,1% 
1.9% 

-3.9% 
-1.4% 

-5.2% 
1.6% 

Source: United States. Deoartment of Commerce, Survey of Current Business, various. 
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Table 5 
COLOMBIA: -STOCK OF PRIVATE DIRECT INVESTMENT, 19S7, ACCORDING 

TO lííFORMATION FROM THE OECD COUNTRIES 
(Millions of US dollars and percentage) 

Source countries Total • 
Per-' 
cent 
age" 

Petzo . 
leuni 

Manufac 
turing 

All 
others 

United States 627 86.1 44,5 26,4 15,2 
Other OECD countries 101 13.9 5,2 6,3 2,3 
Total \ 728 100,0 49,7 32,7 17,6 

Source; OECD, DAC, Stock of Private Direct Investments t)y'DAC countries 
in Developing Countries, Paris, 1972, 

/Table 6 
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Table 6 

• COLOMBIA: ACCUMULAltD US DII^CT' FOREIGN INVESTMENT 
BY SECTOR, 1925-1976 

(Millions of US ¿Pilars and percentage) 

A 
US direct forei^ 

investment US direct foreign investment 

Year 
Nominal 

: revalue . -, 

Millions of . 
constant 1970 
US percent 
dollars , b/ 

Petio 
ledm 

Manufa£ 
turing 

All 
others 

1925 n.d. .' . - n.d, • n.d. n.d. n.d. 
1940£/ : 108 . 100 55 1 44 
1950 193 321̂  100 58- 13 ' 29 
1960 I+21)- 536 100 55 22 23 
1965 571 700 100 49 33 18 
1970 698 698 100 48 34 18 
1975 648 447 100 10 59 31 
1976 65i+ 431 100 9 59 32 

compound 
annual 
rates of 
giowth 

1950-1975 
1950-1965 
1965-1975 

1.3% -4.5% 
4.9% 2.5% 

-4.0% -13.5% 

6.9% 
11.2% 
6.2% 

2.5% 
0.5% 
5.1% 

Sovirce: United States, Department of Commerce, Survey of Current Business, 

b/ 

Washington D.C., various issues. 
Figures from 1936. 
See annex 1. 

/(3) Limited 
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(3) Liroited available information on the participation of foreign 
technology in Colombian development sviggests a similar conclusion. Again, 
the information has been assembled frofii distinct sources. Table 7 
indicates that, in 1977, fully 96% of the contracts involving foreign 
technology corresponded to the manufacturing and petroleum sectors. 
Furthermore, according to. table 8, about two-thirds, of those .contracts 
were made with US-based enterprises. Although this measure, number of 
contracts, is of much less value..than the terms of the contracts or their 
financial implications for the host country, nevertheless, the data do 
reinforce the conclusion derived from the analysis of direct foreign 
investment in Colombia. That" conclusion is that one should look to the 
manufacturing and petroleum sectors and especially at US-based enterprises 
in those sectors to understand the nature of foreign participation in 
Colombian development. 

/Table 7 
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Table. 7 

COLOMBIA:> -NPMBER OP TECHNOLOGX, COÜT^CTS BY SECTOR, 19.77 

Sector Type- of. ... 
contract < 

Number of 
contracts 

Perw 
cent 
age" 

Petroleum „all 
concession 
association 

48 
(23) 
(25) 

32.2 
(15.4) 
(16.8) 

Manufacturing .all 
-usa .tpadeinaiic.„.... . 
technical assistance 
bQith of j tl)e. .ai)p,ye, 
other-.' 

95 
- <7) 

••V (3) 

63.8 
(4.7) 

(28,2) 
(28.9) 
(2.0) 

Other 
Total 

all 6 
11+9 

4.0 
100.0 

/Table 8 
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Table 8 

COLOMBIA: NUMBER OF TECHNOLOGY CONTRACTS BY SOURCE 
COUNTRY, 1977 

Total contracts 
ünited-
; States 

Other 
OECD 

Other 
world Sector 

Nunáier 
Per-
cénit 
age. 

ünited-
; States 

Other 
OECD 

Other 
world 

Petroleum 1+8 32.2 .: 23,5 5.4 3.4 
Manufacturing and other 101 67.8 40.9 21.5 4.5 
total m g 100.0 64.4 26.9 7.9 

Sources; Colombia, Ministerio de Minas y Energía, Bases para un plan ener-
' gético nacional, Bogotá, October Í977, Colombia, Hinisterio de 

Desarrollo Económico, Superintendencia de Industria y Comercio, 
Secretaría Técnica del Comité de Regalías, Recuento de las labores 
del Comité de Regalías de Colombia, 1967-1977, BogotS, 1977. 

fj 
\í 
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III, FOREIGN PARTICIPATION IN THE PETROLEUM SECTOR 

Coránercially exploitable jpettoleüm reserves Were discovered in Colombia 
in 1915 and Colombian crude entered international coirmterce about 1926, In 
1950, Colombia was the tenth largest producer of crude petroleum accounting 
for 0.9% of world pr^Dduction. By 1970, Corloniia's position had fallen to 
nineteenth and their^share of world crude-production, had déclined to 0.5% 
(see aimex 7), Figui« 1 offer® a concise overview of the pétroleum sector 
in Colombia during the 1921-1976 period. After fifty years of significant 
ejqjorts of crude petroleum, Colombia has become a net in5>orter since 1976. 
Given the tenfold increase in international petroleum prices since the 
so-called OPEC ¿etroleum crisis, this puts severe strains not only on the 
Colombian balance of payments but also on the recently established 
petrochemical indtistry. In this manner the situation of the petrolexun 
sector puts in question the very nature and strategy of Colombian 
industriali zation. 

The petroleum sector in Colombia has traditionally been the preserve 
of foreign companies. The State petroleum company - Ecopetrol - was 
established in 19U3 but did not become independently effective until the 
1960s. The principal concession {de Mares), operated since the 1920s by 
an affiliate'-of the US-based Exxon group (then Standard Oil of New Jersey), 
reverted to the Stat^i in 19Í51 to be administrated by Ecopetrol. However, 
until 1961 Ecopeiripl csontracted another Exxon subsidiary - Intercol - to 
operate the existing Refinery,. Private local capital has played a minor 
role in the sector. ;Information; assembled for selected years of the 
1930-19711 period indicates^pects pdf the foreign'participation in the 
petroleum sexítór, íábles 9 to Í5; s3mthesize this collected information. 

These data ihdiicate that ju?t four principal transnational 
corporations - Exxon, Texaco, Texaco with ^bii Oil and Royal Dutch Shell -
have accounted for the lion's share of the foreign pariricipation in the 
petroleum sector./ By ali measures - total concessions^ for petroleum 
exploration and e}q>loitation, production and export of crude petroleum, 
production and e}q)ort of refined products and production of liquid natural gas 
these four transnational corporations are the dominant foreign participants. 

/Figure 1 
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Figure 1 

COLOMBIA: PRODUCTION M D EXPORTS OF CRUDE PETROLEUM, 1921-76 
(Annual averages ly period and millions of barrels) 

Period - Production % Exports ' % 
1921-76 
1921-5.0 
1951-76 

1998.0 
,471.2 
1526.8 

'Total production 
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100 
100 
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Sotirce: Colombia, fonistorio de I-íihas y Ener^^a, Basea para un plan energético 
nacional, Bogota, Octubre de 1977. 
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Table.; 9. 

COLOMBIA: TOTAL CONCESSIONS FOR iPETROLEUM EKPLQRATIQN^a/ 
BY COMPANY, SEI£QTED 1930-1974 " 

Total concessions Exxon Tejiaco 
Texaco-" 
Mobil Shell All 

Year Number of 
contracts 

Millions 
hectares ^ (%) 

grov?) 
(%) 

groi^ • 
(%) 

Oil " 
group 
(%)' 

' group 
(%) 

others 
(%) 

-1930 - ' n.d. n.d. 100 n.d. n.'d. n.d^ n.d. ñ.d. 
' igifO'- ''' '•••23 Í.6 100 31.6 - • 11.5 23.7 32.5 
' 1951^ - 13 1.4 100 36.7 15.0 13 .-4 9.1 25.8 
I960'" •60 • 4.5 100 3l;9 8;0 21.9 17.5 
1965 • 5Ó 2.3 • loo 17.4 71.9 5;4 - • 5.3 
1971 •' 59 2.7 100 32. á 12.3 5.5 42.4 

• 197»+ • 43 • 2.4 100 10V2 42.1 — • — 47.7 

Source: Table 15 lists" t̂ e' sources Utilized for táilés'9 to ISi"̂  
a/ Excluding the operations of ECOPETROL. 
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Table 10 

COLOMBIA: TOTAL CONCESSIONS FOR PETROLEUM EXPLOITATION, BY 
COMPANY, SELECTED YEARS, 1930^ 197ft, 

Total concessions Eco- Exxon Texaco Texaco 
• Mobil--
Oil 
(%) . 

Shell All 
Year Number of 

contracts 
Millions 
hectares 

Area 
(%) 

petrol 
(%) 

group (%) ; ' groi^ (%) 

Texaco 
• Mobil--
Oil 
(%) . 

group 
(%) 

others 
(%) 

1930 n.d. h.Ü, n.d'. • • n.d. n.d. n.dé'̂  n.d. n«d. 
191+0 n.d. n,.d. n.d. - n.d. n.d. n.d. n,d. n.d. 
1951 7 0,9, 100 52.1 17,9 19.0 9.7 1,2 
1960 16 1.3 100 38.5 f.S 18.2 22.0 12.5 3.8 
1965 25 1.'? 100 30.2 17.1 16.2 16,8 8.7 , 11.0 
1971 31 2.0 100 25,^ 9.1 31.6 m.2 7,8 11,9 
1974 29 1,8 100 27.7 9.9 28.1 8.0 11,8 

Source; table 15 lists the sources utilized for tables 9 to -15, 
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Table il 

COLOMBIA: PRODUCTION OF CRtTOE^PETK3I£UM; • Eíf COMPANY, 
SELECTED YEABS, 1930-197«+ 

(Milliona of barreJ^'.^d percentage) 

Year 
Total 

produc-
tion ¿ 

Ecopetrol 
(%) . 

Exkoh • 
group 
- a ) 

Texaco 
groi;?) 

C % ) . -

Texaco 
.Mobil 
- Oil : a) 

Shell . 
grov?> 

All 
others 

(%) 

1930 20,3 - 100.0 - / - i ' ' • • 
19 UO 25,6 8 3. 4 - 16.0 - ^ 0.6 
1951 38,4 35,9 - 1.3 26.3 35.2 1.3 
1960 55,8 • • • 26.3 :29.9 25.3 0.4 
1965 73,2 22.6a/ 15.3 .:14.5 14,8 17, Ob/ 
1971 , 78,5 16.3^ 10.8 43,7 t 7.5 8.4 13, ̂ ^ 
1974 60.̂ 6 . .19,6¿/. . ... 38,3c/ . - •S»4. 13é%/ 

Source: Table 15''lists the sources utilized for tables 9 to 15, 
£/ 9,0, 1̂ ,1 and 3.5%, for the years 1§65, 19"?Í and 1974, respectively, was produced 

by ECOPETROL in association with Cities Service. 
b/ 15.4, 11,7 and 9,9%, for the years 1955, 1971 and 1974, respectively, was 

produced by the Richmond Petroleum Conpany, 
£/ 6,6% corresponds to ECOPETROL through a contract of association, 
d/ 4,2% corresponds to ECOPETROL through a contract of association. 
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Table 12 

COLOMBIA: PRODUCTION OF BEFINED PETROLEUM PRODUCTS, , BY REFINERY, 
SELECTED YEARS, 1-930-197»+ 

(Millions of barrels and percentage) 
•ft 

t< 

Year 
^ Total ' 
produe 
tion 

Ecopetrol 
(%) 

Exxon 
group (%) • 

All 
others 

(%) 

• 

1930 • • • , - , . . . 100.0 
1940 3.5 • 100.0 -

1951 9.9 97.0 - 3.0 
1960 26.5 50; 2 44.9 4.9 
1965 34.6 • - ' 4e.6 44.2 6.9 
1971 ; 55.5 • 60.9 35.9 3.2 •t 

1974 61.7 ' 93.5 6.5 T4 

Sguyce:' Table 15 lists tW^sources"utilized for tableg'9 to 15 
^^ Included in figure for 'All others'. 
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Table 13 

COLOMBIA: EXPORTS OF CRUDE PETROLEUII, BY COIiffAOT, SELECTED 
YEî xS, 1930-1974 

(Milliona of. barrels and percentage). 

Year 
T&tal exports-

Barrels % 

Eoo^ 
petrol Exxon 

group 
"Tsxacq 
group 

Texaco 
'i'tour' 
Oil 
(%) 

Shell 
group 

" All 
others 

1930 100 - loa.o - - . . . -

1940 22o8 100 - 100.0 - -

1951 32.2 100 27.0 - 29.5 42.2 1.2 
1960 31.3 • 100 50.8 M 45.0 im 

1965 40.7-, . 100 10.6 14.5 19.9 . 22,1 23.6-
1971 25.4 . 100 : - 34^6 2.8 . - 1.2 
1974 0.5 100 100^0 - - -

Source: Table 15 lists the sources utilized for tables 9 to 15. 

/Table 15 



- 24 -

Table 14 

C0L01-Í3IA: EISPOKTS OF EEFIHED PETSOLEUIl PBODUCTS, 3Y REFIMRY, 
SELECTED YEARS, 1930-1974 

(lü.llions of barrels, millions-o £ dollars 
and percentage) 

Year 
Total exports Ecopetrol Exxon group 

Year 
Volune Value Voluiae Value 

(%) 
Volume 

(%) 
Va].ue 
(%) 

1930 - - . - - . > 

1940 - • , - - - -

1951 1.5 n.d.: 100,0 a/ 100.0a/ - -

1960 - 4.1 3.3 34.1a/ 38.5a/ 65.9 61.4 
1965 5.2 3.S 65,4 58.1 34.6 41.9 
1971 11.7 23.4 35,5 83.3 14.5 16.7 
1974 10.2 -100^5 97.1 96.8 3.0 3.2 

Source; Table 15 lists the sources utilized for tables 9 to 15. . 
a/ After 1951 and until 1961 the Exxon (then Standard Oil N.J.) 

affiliate Intercol handled the exports from Ecopetrol's Barranca 
refinery, under contract. Intercol had begun exporting from that 
refinery in 19if8 when it was the property of Tropical Oil Co., 
another affiliate of the Exxon group in Colombia. 
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- 25 - -

Table 15 

4 

- COÚ)IfflIA: iPRDDüCTIOH OF LIQUID NATURAL GAS, BY COiiPAi^, 
'-SELECTED YEABS, 1960-1974 , 

(Millions óf gallón'a and ipei*centage) 

Year 

Total 
production . .Eccpetrol: (%) 

Exxon , 
groiip 

Texaco 
grov?) 

All 
others Year 

Gallons' % 

. .Eccpetrol: (%) 
. ( % ) 

1960 22.1 , . 100 67.0 .8.1 24.8 -

1965 , 1+9.5 100 t+3.6 ,, 18.2 31.1 7.1 
1971 110.9 100 . 57.6 13.4 9.7 20.1 
197i| 123.2 100 60.0 i • . ̂  • . - -i.. . 14.5 9.6 15.9 

Sources^ Colombia, Ííínisfério de Minas y Energía, Memoria, Bogotá, 
various. United States, Bureau of Mines Jlllnérais Yearbook, 
Volume III, Area Reports; International, Washington, D,C., 
vario-Js» United States, Department of "Commerce,' Investment 
in Coloinbia; ooadition^ and outlook for^ United Statés investors, 
Washington, D,C,,,1953. . . 

/E^xcepting Ecopetrol's 
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Excepting Ecxjpetrol's role in the later period in the production and export 
of refined products and to a lesser extent in the production of liquid 
natural gas, these four transnational corporations have been the dominant 
participants in the petroleum sector. Furthermore, a close examination of 
the information presented indicates that the corporations in question 
demonstrated varying degrees of dominance or sectoral hegemony at distinct 
times over the 1930-1975 period. 

Thje Exxon affiliate - Tropical Oil CO, - was ¿lé'árly the leading 
foreign enterprise in the petroleum sector during the early period, 
1921-1951. This enterprise, operating in the de Mares concession before 
it reverted back to the State in 1951, produced H12.5 millions of barrels 
of crude petroleum, esqiorting 343.9 millions of barrels. These quantities 
represent about 20% of total crude production and 33% of total crude 
exports during the development of the petroleum sector in Colombia to 
1976. Before the Exxon affiliate's refinê ry was taken over b^ Ecopetrol 
in 1951 it had a practical monopoly on crude refining in Cpibnüjia, Even 
after this State action, Exxon adapted by establishing other subsidiaries 
and affiliates to continue its exploration, production, refining and 
marketing functions. It had a contractual relationship with Ecopetrol to 
expand and operate its previously-owned refinery and to provide technical 
assistance to Ecopetrol in the es^loitation of crude petroleum, Exxon 
maintained its control of its pipelines over the recent period, until 
19 71̂ , when part of the pipeline system and another refinery were bought 
out by Ecopetrol at a cost of $ 35 millions. Although Exxon's role in 
the petroleum sector has been reduced, its manner of adaptation has created 
for it two of the principal foreign industrial enterprises in Colombia, as 
shall be shown in the section on the manufacturing sector. 

In the later period of the development of the petroleum sector, after 
1951, Texaco Inc. alone and in a joint venture with Mobil Oil has proved 
to be the dominant foreign enterprise in the petroleum sector of Colombia, 
With Socony Vacuum Co., the predecesor of Mobil Oil, Texaco Inc. discovered 
petroleum in the Barco concession in 1933. In 1939 this joint venture 
established a small refinery at Petr6lea» Texaco Inc. went on to make 
important discoveries in the Cicuco, Violo and other concessions 

/(especially in 
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(especially in -tíie Oríto region)» Texaco Inc. took full advantage of its 
private (e«g, not State 1/) property concession in the Guaguaqui-Teran 
concession» Texaco Inco established an inpressive network of pipelines.to 
service its productive wells as well as developing inportant forward 
linkages to the manufacturing sector via the petrochemical industry. When 
Texaco Inc.*s principal concessions {outside of the Orito region and the 
private property at Guaguaqui-Teran) reverted to the State» they were left . 
with other ongoing facilities, in both the petroleum and manufacturing 
sectors^ to continue their participation.in Colombian development. In 
spite of the challenge put to it by Ecopetrol in the IseQ'-igTS period, 
Texaco Inc. carried on in Colorrisia in'1972; Ecopetrol bought out Mobil Oil's 
rights in the major concessions of the Texaco-Mobil Oil joint venture, 
including part of the pipeline system,; In 1973, Ecopetrol bought into the 
Texaco (50%), Cayman. Corp. (25%) venture in Petrolera del Rio* In J\ily .;. 
1975, the Texaco part of the Texaco-Mobil Oil (50% Ecopetrol since 1972) 
venture reverted to the State, In spite of these occurances:, the Texaco 
Inc. affiliate in the petrochetraical industry grew to be the eleventh 
largest industrial enterprise in Colombia, .ranked by- assets in 1977, 

The role of the Royal Dutch Shell grotip in Colombia is important, 
although diminished in the face of the tenacious activities of Exxon and 
Texaco Inc. After years of exploration, the Shell group discovered a 
major reserve of pe tro l e w at the Yon d6 concession, in iĝ +l. Further, 
discoveries ŵ rq- madfi at the Cantagallo, Cristalina and San .Pablo 
concessions. The Shell group neither established a major network of 
pipelines nor integrated into the industrial sector^- thus, when Ecopetrol 
purchased its principal svibsidiary in 1974, the Shell group more or less 
disappeared from the petroleum sector in Colombia. (See annexes 8 to 11.) 

In order to fully appreciate the natxire of the foreign participation 
in the petroleum .Rector in Colombia it ..is necessary to clarify some 

V In general, subsoil mineral rights in Colombia belong to the State, 
which may grant concessions for their e>q)loitation. However, in 
some particular cases, such as the Guaguaqui-Teran property, 
private rights to s\]bsoil minerals are maintainéd if a rather 
rigorous proof of long term historical property rights is allowed 
by the Colombian courts, ' 

/aspects of 
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aspects of the role undertaken by Ecopetrol and the situation in the sector 
in the early 1970s. Ecopetrol was created by Law 165 of 1948 to administrate 
the de Hares concession which revertéd to the State in 1951, Given the 
political uncertainties surroumding this clash of national and transnational 
interest, Ecopetrol was created under a cloud of mistrust and non-confidence. 
Although it was foreseen that local private capital woiild participate in 
the Ecopetrol venture it chose not to. In the face Of these circumstances''' 
and the huge task which it confrontedi Ecopetrol undertook a very cautious 
policy in the petroleum sector, in the 1951-1969 period, with regard to the 
existing foreign participants,]/ Rather, Ecopetrol concentrated on 
managing will the facilities it operated and rationalizing that part of 
the sector under its control. To do this Ecopetrol contracted the previotis 
owners of the de Mares concession (Exxon) to modernize the refinery aiid 
train Ecopetrol personnel. It was only in 1962 that Ecopetrol began to 
operate independently the refinery. Over the 1951-1969 period, Ecopetrol 
increased its refining capacity five-fold widening the band of products 
produced in Colombia. It increased the proven reserves of the de Mares 
concession by about three-fold by 1961. A new network of pipelines leading 
to the central zone (and not to the ports) was established. A new gas plant 
was set up. Finally, the basis for a petrochemical industry was lain over 
this period. 

With regard to the high level of foreign participation in the sector, 
little was effectively changed dxiring the 1951-1969 period. Ecopetrol 
entered into some contacts of association with some transnational 
corporations and individual foreign capitalists but these always represented 
a smeai part of the total contracts for exploration. Ecopetrol did ffianage 
to have Law 10 of 1961 passed which effectively increased the role played 
by Ecopetrol in the administration of concessions. These minor changes 
over the 18 year period indicate the cautious nature of-Ecopetrol's 
policy with regard to foreign participation in the sector. 

V Perhaps the most obvious example of this is the very low levels of 
payments made by the foreign conpanies, to the State, for the use 
of its petroleum. See annexes 12 and 13. 

/By 1969 
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By 1965 :EcopetTOl: Was in a quandiy. The level "of exploration had 
been! falling pt^cipitoasly and there had been.no major new discoveries I 
since Putumaya ini 1963 (see afthex lit),:; . In the HKantime national 
consumption was rocketing (see figure 1) and Ecopetrol's control over 
promising:concessions was still véry limited» Thus, in<1969, powerful 
neii-legislation was introduced to bacác.'up Ecbpetrol.'s role in the . 
petroleum sector. New.property rxiles limiting-private property were 
established. Ecopetrol was given ¡the power to declare aiiy area a, national 
reserve to be:exploi^d and-administrated by Ecopetrol (in association with 
foreign participants or not), . This legislation and the increased role' for-
Ecopetrol began a second.period in the development of the petroleum sector 
in Colombia, ; . . , - ; 

In: the 1969-197M- period Ecopetrol showed new confidence in facing a 
problem it had. left for. so long. During-these five:; years Ecopetrol purchased 
Mobil's rights to three concessions in the. Texaco-Jfobil group.'s-' operation;:-
Gulf's ri^ts in the Putumayo concession along witii some pipelines; the 
principal subsidiaiy of the Royal Dutch Shell groi^) including its rights 
to five concessions; Exxon's principal refinery and some of its. pipeline 
interests, as well as other pipelines,. All this gave Ecopetrol the weight 
within the petroleum andr the effectiveness in. the ii^leinentation of 
national petroleum policy which it had lacked in the 1951-1969 period. In 
addition to these diaiiges ,''in l&fiT," Colómbiá abolish the' use o'f contracts 
of concession for' future petroleum é^loration replacing them by contracts , 
of association. By the end of 1974, 68.8% of the area contracted for 
ejqjloration was. via- association with -Ecopetrol. - - The general nature of the -
contract of association with Ecopétrol eventually was that the associate 
undertook 66,6% of the capital investment in the exploration fór cinide and 
if a commercially viable discover^ was made the production was split 60-40 
between Ecopetrol ánd the associate. In sum, the petroleum sector was 
effectively trans fonted during thé 1969-19 7U period from that of'"a foreign 
preserve to being mairtly vmder national control, 

'In spite of Ecopetrol's suctess in imposing itself on the petroleum 
sector in the face of-resistance Bŷ  the dominant foreign participants,-the • 
basic problem affecting the sector - the low level of e^loration and the 

. J . . . /lack of . . 
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lack of significant riew finds - worsened. The traditionally low internal 
prices for-petTOleuin and its derivatives acted as a disincentive for major 
exploration efforts during the late 1960s. With rapidly rising national 
consumption of crude petroleum the ej^ort possibilities of the principal 
producers began to decline severely after; 1955, meaning that they would 
have to sell, at the internal price levels. Ecopetrol's new assertiveness 
after 1959 caused a. further decline in the number of eiqiloratory wells 
drilled". Finally, by the time the so-called OPEC petrolieum crisis was in 
full fury the average differential between internal and international 
petroleum product prices was at 9.3:1, as table. 16 points out. A price 
differential of this magnitude made petroleum exploration in Colombia 
completely uninteresting for the major transnational corporations. It 
was shortly after this point in time that Colombia be catite a net inporter 
of crude petroleum and its whole industrial strategy, espisxdally the 
petrochemical development,-was put in doubtv.. . 

Table 16 

COLOMBIA: PRICES (AT REFINERY) FOR IMPORTED'AND LOCAL 
PETROLEUM PRODUCTS, AS OF JUNE 1974 
(US dollars per barrel and ratio) 

Item 
.Import 
price 

. a ) 

Internal 
price 
(2) 

Price 
ratio 
1:2, 
(3) 

Crude petroleum 29® API, 12.59 1.18 10.7 
Motor gasoline 18.66 2.03 9.2 
Extra gasoline 20.16 2.62 7.7 
Liquid gas 19.34 0.90 21.5 
White gasoline . 17.85 1.46 12.2 
Kerosene 17.29 2.62 . : ,6.6 
Diesel fuel 13.35 2.P.8 6.4 
Average ,17.03 1.84 9.3 
(US$ 1 s Col. $ 27.1) . • -i •; 

Source: Colombia, Ministerio de 
1975. 

Î linas y Energía, Memoria 1974, 
/If it 

Bogotá, 
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If 4t„is,,i^ssible to s.uranarize in a paragraph the Colombian ei^erience 
with foreign participation in the petroleum sector, the following would be 
incln<ied. For the first ftirty years, at least, Colombia had a long 
e^qjerience-of foreign doniination of the sector,which was effectively an 

é enclave activity (with pipelines from the fields directly to the ports). 
During, the first period (1951-1969) of .the development.of the State 
petroleum enterprise ^ttle, was done to j^ter the foreign dominance in 
the sector, although a nior̂ ,.direct relationship w ^ established between 
petroleum resource^ and local developmental needs as measured by much 
increased local consumption of national resources. Over the period of 
development of the petroleum sector, four transnational corporations 
» Exxon, Texaco, Mobil and Royal Dutch Shell - dominated, above all else, 
the production, transport and export of crude petrolexim, A substantial 
proportion (53%) of Colombia's production in the 1921-1976 was exported, 
mainly to the United States, In the 1969-1975 period, Ecopetrol challenged 

* . the foreign domination in the sector. Of the four principal transnational 
corporations, two (Mobil and Royal Dutch Shell) effectively left Colombia.V 
The other two (Exxon and Texaco), carried on with a reduced role in the 
petroleum sector yet maintaining a significant position in the petrochemical 
industry. The State petroleum enterprise gained effective control of the 
petroleum sector as reserves ran down, consumption increased and Colombia 
became a net importer of crude petroleum. At the same time, skyrocketing 

" international oil prices caused havoc for the internal price system for 
petroleum products in Colombia, Exploration for new crude reserves 
continued at an extremely low level and with little success. In many ways, 
because of Ecopetrol's initial over-caution, an inappropriate internal 
pricing system and transnational corporate resistence; the legacy of foreign 
participation in the petroleum sector has been that, in more than 
figurative terms, Ecopetrol has been left holding the (almost empty) barrel. 

1/ In 1978, through the acquisition of Container Corporation (U.S.), 
Mobil reappeared in the industrial sector as owner of the largest 
foreign enterprise in Colombia (1968). 

/With regard 
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With regard to Colorabia's net benefits fiKJm -tíie developinent of its 
petrqleura sector by foreign conpanies, few really 'hard'; facts are 
available. Without doubt, the foreign exchange earnings from this major 
export were in|)ortant to the Colombian development effort. Nevertheless., 
given the low levels of taxation on the foreign companies, their low levels 
of en̂ jloyinent, their increasingly poorer e:5q)loration effort, the near-
depletion pf proven petroleum reserw^s ^ d the exchange problem created by 
OPEC-priced petroleum inports. one has the elements by which'to question., 
the loccil benefits derived from fifty years of foreign participation, in the 
Colombian petroleum sectpr. 

/PART I 
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PART I 

IV« FOREIGN PARTICIPATION IN "IHE MANUFACTURING SECTOR 

As has been noted, the raanufactxu'ihg sector' has been becoming the 
motor of Colont»ian development;-. its share of-the-gxoss domestic product 
increased from around 8 to over 20% during the 1925~197tf period. It grew 
at a. conpound-annuaX rate.of almost ««bile-'th^-ecoaon^- as-a whole moved 
along at under 5%, Certain industrial divisions ̂ njonstrated remarkable 
gj^t^, during the 1953^1974 period. The.basic metals and raetalworking 
industries (15.4%), liie paper industiy .(13,2%) afld the:,chemical industry 
(12.4%) all increased at inpressivQ .compound annual .rates of growth. By 
1974,'these dynátóc" industrie^" accounted'fbr óvér"Tó%' oF manufactiared 
output. In sum, a few manufacturing industries were at the forefront of 
the Colombian process of industriaiisj^tion and develppment. 

At the san« time as these notóle developments ^ere taking place in 
the manufacturing sector, inportant .changes in the. foreign participation . 
in that sector also occurred. Table 17 illustrates the fact that, 
although the stock of direct foreigrt investment in"thé industrial sector 
in the 1950-1975 interim grew at the. ;iow rate of 1,JL% annually (ccinstaht" 
values ) , -United. S4»tes .dÍB®<jfe-investfflaBt-i» • the-sectop-iaereased at a 
rate roughly six times sv5>erior. Over the period, the United States 
share of the stock of direct foreign investment in manufacturing went 
from 19% in 1950 to 89,3% in 1975. Effectively, foreign participation 
in the manufacturing sector had been Americanized. 

Over the more recent period, 1967-1976, the stock of direct foreign 
investment in the sector has been, in real terms, undergoing decline which 
indicates that the major part of the growth of direct foreign investment 
took place in the 1950-1966 period. Nevertheless, table 18 points out that, 
in spite of the real rate of decline (0.7%) of the stock of direct foreign 
investment in the more recent period, some iisportant changes were occuring. 
The principal changes were the continued growth of the rostalworking sector 
although at a very low rate and the rapid growth in the stock of foreign 
investment in the wood industry, starting from a small base. Except for 
the case of the netalwoii<ing industry, foreign capital showed signs of 
decline in the more «tynamic of the manufacturing industries. 

/Table 17 
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Table 17 

COLOMBIA: THE STOCK OF DIFECT FOREIGN INVESTMENT IN THE 
MANUFACTURING SECTOR, 1950-1975 

(Millions of US dollars and percentage) 

Stock of total DPI Stock of 
US DFI 

Year 
Nominal 

(1) 

Constant 
(1970)a/ 

<2)"" 

Constant 
(1970)a/ 

(3)" 

. : f 100 

1950 131,9 " 221.6 •42.1 ^ 19.0 
1960 215.6 272.5 117.9 43.3' 
1965 274,9 336.9 231.0 68.6 • 
1970 '317.2 317.2 237.3 74.8 
1975 - 427.7 295.2 263.7 89.3 
Conpound 
annual 
rates of 
growth• 

1950-1975 
1950-1965 
1965-1975 

1,1% 
2.7% 

-1,2% 

6.9% 
11.2% 
1.2% 

Source: Tables 4 and 6. 
a/ See annex 1, • 
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Table 18 

eOLOMBlÁ:' STbck DIRECT>ÓREIGN ílí^STMENT ílí THE'MAIWFACTURING 
. SECTOR',. BY .INJ)U§TRIAL DIVISION, :.i967.̂ 1976 ; 

• . , . . (MillioBs .gf do3j.ars..and. percentgge) 

, ., • - ; . : , - . . ..- Stock of.DFl'' Stock of DFI to 197& 
Compound 
annual 

ISIC Descripti9n . 
' 'to • 1967 growth ISIC Descripti9n . 
Nominal Nominal Constant % 

rate 
value • valué (1967) % 1967-1976 

(%) 
31 Food industry ' 30.o' 9o7 43.8 

-
9..5 _ -1.7 

32 Textile industry 17.7 27,6 16,0 . 6.1 -1,0 
33 Wood industry 1.1 5.9 , 1.3 12,0 
3U Paper industry 39.8 12.8 45.8 _ 10.1 -4,1 
35 Chemical industry 139.6 t 19.5,6 Í- i jT . < 113.4 4^.1 «•2,1 
36 Non-netailic mineral 

139.6 t 
pioduets - 23,5̂  ^ ̂  -3i;2 18.1 6,9 »2,6 

37 Basic metal industries Q.O • 10,5 -2.7 
38 Metalworking • industi^ ^ 1546- S9.9Í'' 52.1 19.8 0.7 
39 Othér manufacturing ' • • , . • • i; .', 

in4ustfie.s . .. j ... ,.2.6:, : 0,8: . - ; 2,0 0.7- ^-2.7 
Total . .. :. ' 310.8. lOp.,0 45'3v.9.i 263.1 ; 100.0 -1.7 

Sources Colombia, Banco de la 
• siones extranjeras en' 

RepGblica, Oficina de C^ios» Registro de, inver-
Cólombiá, 1967-1976, BogotS, December 1977. 
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Several studies by official organizations - Banco cte la República, 
PlaneaciSn Nacional and liie CómitS de Jtegallas - have beeii carried out 
in Colombia, focusing on diverse aspects of the phenomenon of foreign 
participation in the manufacturing sector (see bibliography)» Although 
eaoh of these-studies has its-individual valtie-»-differences-of methOdblogy," 
coverage of the ŝ araples, time periods and iasic definitions reduce their 
coirparability and, therefore-¿ overall worth-for the purposes of this stu^. 
The most conprehensive analysis undertaken has been that of the Banco de 
la Rep52>lioa whicái-» in 197tj covered-121-est^lishraents' with'foi«igii' 

' capital participation accounting for 95% of the stock of direct foreign 
investment in the manufacturing sector in tiiat year. The only major 
shortcotning of this study is the inability to distingviish thosé 
enterprises with 100% foreign capital from those with less than 50% (or 
even 1%). In this sense,' it may be said that the data from that stu<ty 
presented in table 19 presents the 'maxijHial' view of foreign participation 

• y _ • r - • . •« 

in the manufacturing sector of Colombia, 
At the most general level, it may be maintained that firms with 

foreign capital accounted for of manufactured production, 50.il% of 
exports.of manufactures (which represented only 6.5% of their production! 
.and 28,3% of jobs in theji^ufacturing sector in 1974, With regard ta:.. 
industrial divieioBS j over 70% of the stock of re|isterea: fórfeigí»' coital 
in the sector is-fouftd in the chemical, netalworking and paper industries. 
These three industrial divisions, similarly, included about 70% of the 
number of firms with foreign capital. Within the three mentioned 
industries, firms with foreign capital created 59.9% of the total output, 
made 71% of the total exports (which represented only >+.8% of their 
production), and provided 35,2% of the total employment. In other words, 
the foreign participation in the manufacturing sector is concentrated in 
those same industries which have shown the greatest relative dynamism in 
the 1950-1975 period. 

/Table 19 
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... Table..19 

..CQIPÍQIAS... ASPE.CI5.,i2F. THE FOREIGN PARTICIPATION IN THE 
^ ., ; MANUFACTURING SECTOR, .197t» 

,A® Millions of US dollars and percentage 

ISIC Description 
Re^is. Firms 
tered with 
DFI DFI . 

(!)• Í2) 

Total production 

finas 
(3) 

Tirws 
with 
DFI 
(5) 

% I X 100. 

Í6)- (7)-.'/ 

31 < Ebod industr;.'» etc© 35.7 Ü 1 946.^ 31 o 6- • 319,9 12.0 • 16.4 
311-2 Food products r 

.1 » . j- 1 379.2 • 2-2,4 ,. 304.5 ' 11.4 , 22.0 
313 Beverages 446.5 7.2 14ol 0.5 3.1 
3m Tobacco 12Q,6 2®0 . , , . l A 

- „ 
l a 

32 Textile industry, etc® • ,, 2 9 23 • 138.i 18.5 571.4 21.4 . 50.2 
321 Textiles 865.1 14.1 535.9 20.1 61.9 
322 Wearing apparel 178.0 2.9 16.7 0.6 9.3-
323 Leather goods . 11.8 0.4 18.4 
32tf Footwear I:.;. . .30.;8r. 0.5 7.0 0.3 22.7 

3.3... . ,.Wsp4.industX!SfL.- -..„ -1- QUi.. . L. 3 . . .,.18.8 -. . 0.7 _ 23*Z 
331 Woód- arí-d its products 50.6 •• -0.8 ' 17.0 0.6 33.5 
33?- Furniture, excl'® wtal -30.4" O.'S ' -l.-ff -• 0.1 6.0, 

34 Pé^er in'dtstry 44V5 23 40-7.1 .; 6.6 ' 227.2 8,5 55.8 
341 Paper and its products 1 2,76.5 4.5 219.4 8.2 79.3 
342 ..Printing and publishing 130.6 ,. 7.8 6.0 

35 • Cliemicar"industry 182 «5 144 1 231.9 20.0 ̂  • 768.8 28,-6 62.4 
351 

• * • • » ^Ind. chemical substances 407^8 6.6 - 324.3 12,1 79.5 
352 Other chemical products 395.0 6.4 . 238.1 . 8,9 60.2 
353 Petroleum refineries 165.4 2.7 36,8 1.4 22.0 
354 ^Derivatives :pe tro leui?/coal J . 2.2 0 0 e 0.2 . O & <s> 9.2 
355 Rúbber products 132.8 2,2 • ̂ 109.0 4.1 82.0 
356 Plastic products 128.8 2ol 60.9 2^2 47,2 

36 • Non-net. mineral prod. 28^7' 18 246.9 4.0 144.3 5.4 58,4 
351 Ciay/porcelin products 22.0 0.4 3.7 0,1 16.6 
362 Glass' and itS" pfcsaucts 48.1- O.B " • 40.4 • ITS' 84:0 
369 Other products 176,8 2«9 100,2 3,8 56,6 

/Table 19 (conta) 
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The relative 'foreignization' of industrial divisions or gro\jps can 
be demonstrated by the calculation ^yp^^y^ ^ 100, which indicates thê ,. 
percentage of the total value of the production'of industrial division/ 
grovjp X which is produced by firms with foreign capital. This measure 
corresponds to coluith 7 of table 19, However, this measure of 
foreignization, by itself, does not indicate the 'importance' of foreign 
participation. For example, the glass arid its~ products group (ISlC '362) 
is highly foreignized yet it represents only a very sroall part of the 
total valiK of manufactured production. On the other hand, the iron and 
steel groi5> (ISIC 371) is much less foreignized, yet the firms with 
foreign capital produce twice" as much as those firms with foreign capital 
in the glass and its products group. For ¿this reason it is necesgary to 
'weight' the foreignization measure in order to get an adequate ranking 
of the inportance of foreign participation in the manufacturing sector. 
The weight employed here is the calculation ̂  total ̂  * measure 
of the value of the production of firros with foreign capital for'industrial 
division/group x relative to the total value of production of all ,firras in 
the manufacturing sector as a Whole, The rtesults of these calculations are 
presented in table" 20, 

The ranking indicated ia table 20 reinforces the previous conclusion 
that foreign participation in the roanufactliring sector is concentrated in 
the chemical, metalwori<ing and paper industries. The textile industry is 
also important in this respect, however, statistical difficulties-require 
that one discount, to a degree, the importance of foreign participation in 
that sector. The more significant aspect of table 20 is that it allows 
one, at the level of industrial grov̂ Js, to gain insist into the nature of 
foreign participation in the manufacturing sector. In this regard, it may 
be concluded that the more important foreigi participation is found in 
textile products, industrial diemical substances, transportation equipment, 
paper and its products, other chemical products, rubber products and 
electric machinery, in that order. In sum, one can lower the level of 
analysis to that of the industrial groqp thfereby specifying with more 
acctiracy those areas of the manufacturing sector where foreign participation 
takes on more relative" in^ortan'ce, 

/Table 20 . 



Table 20 
COLOMBIAs THE IMPORTANCE OF FOREIGN PARTICIPATION IN THE MAIWFACTURING 

SECTOR» A RANKING OF ÍMÓÜSTRIAl, MVISIONS AND GROUPS FOR 197ii. 

i 

ISIC Description rr ; f. • . 

Foreignizations 

t ^ -

Weight 
VP dfi(x) 
VP(X) 

Ranking 
value 

35 Chemical industry 62,4 .1249 7.794 
32 Textile industry ^ ' - o0928 4,659 
38 Me,talworking industry f , jv • .58.2 0O8OO M..656 
3U Paper industry 55.8 o0369 2,059 
36 Non-inetallic mineral products • ' 58,4 0O234 1,367 
37 Basic metals-industries 54,7 , 0OI88 1,028 
31 Foo.d industry, etc.. 16,4 o0519 0,851 
33 Wood industry '"' ' ' 23.2 o0031 0,072 
39 Other manufacturing industries . ,. .; 23̂ 4, . c0019 0.044 

321 Textiles a/ 61o9 • \0870 5.385 
351 Indusl^i^ chemc^ substances . 79.5 .• o0527 4,190 
38t Trmsportatipn equipment 79.7 o0372 2,965 
3itl Paper and its products " • ̂  79.3 -'o0356 • 2.823 
352 Other chendcal products 60.2 p.0387 2,330 
355 Rubber products 82.0 0OI77 1.451 
383 Eledtric machinery, etc. ^ ̂  . .. 67.2. •• ' .0185 ^ 1,243 
369 Other non^-matallie mineral products ; V •. 56.6 .0163 . 0,923 
381 Metal products ' 42.7 .0173 0,739 
371 Iron and steel ^ : ; ;; 1Í9.8 " .0137 0.682 
362 Glass and its products, v 84.0.,,. ^0065 0.546 
356 Plastic products 47.2 '0OO99 Ó.467 
372 Non-ferrouis metal products - 73.5 • • . 0OO5I 0,375 
382 Non-electric machinery . . .,,,,.29.6. .. .«0061 0,181 
353 Petroleum refineries 22.0 oOO'eO 0,132 
311-2 Food products ' ' ' " 22.0 ̂ ^ • : ' .0056- 0,123 
331 Wood and its products .33,5 .0028 0,094 
313 Beverages 3,1 .0022 0,068 
391 Other iií'anufáctviring industry products ' 23,4- • .0019 0.044 
323 Leather goods 18,4... 0QOI9 :0,035 
385 Scientific ^ d other equipment 38,6 ooooa 0.031 
322 Wearing apparel ' ' -9,3 00027 0,025 
324 Footwear ; 22.7 0̂0.11 0,025 
361 Clay and porcelin products 16,6 ^0006 0,010 
342 Printing and-publishing ~ • - "6,0 0OOI3 0,008 
332 Furniture (except me-^al) , - 6 . 0 ; 0OOI3 0^008 
354 Derivatives: petroleum and coal 9,2 , , • 0 9 & 
314 Tobacco products " 1.1 • ^ • .0002 0 Q @ 

t. Sourceg Table 19o 
a/ One should be cautioned about the significance of this ranking with regard to the 

textile industry. One textile firm, one of the biggest enterprises in Coloii?bia, 
is included in the category of firms with foreign capital even though the foreign 
capital represents only 1.2% of the total capital of the enterprise. This 
occurrence effectively overstates the inportance of foreign participation in the 
textile industry, as measured here. /Information in 
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Table 21 (caiclusion) 

Indus Contracts Contracts 
trial Description approved % in force % 
group 1967-1977 1977 

38 Metal products, machinery and equipment 105 26.0 H 29.5 
381 Mfetal products 28- e.9 6 - 6.3 
382 Non-eléctric machinery 32 7.9 13 13.7 
383 Electric machinery, apparati 23 5.7 U 
38if Transport equipment 18 i+.S 5 5.3 
385 Scientific, photographic equipment U 1.0- - -

39 Other manufacturing industries 2.7 2 2.1 
391 Other manufacturing industries 11 2.7 2 2.1 

Total ifOt 100.0, 100.0 

Source; Colombia, Secretaría Técnica del ComitS de Regalías, Recuento de las labores 
del Comité de Regalías de Colondaia, 1967-1977, Bogotá, 1977, 
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Table 22 
COLOMBIAs DOMINANT i;OREÍGN ENTERPRISES IN THE 

MANUFACTUMNG SECTOR, 1968 ' 

Production 

Rank 
all 
firms 

Hank 
foreign 
firms 

Foreign 
capital . . • 
as per- Colónbian enterprise ' centage ^ 
•of total 
capital , . . 

Industrial 
grov^: 

principal 
,activity 

Foreign or 
transnational 
corporation 

8 
9 
10 
11 

12 
13 
15 
17 
18 
21 
22 

25 
30 
3if 
37 
40 
US 
tl8 
50 
58 
60 
63 
65 
67 
68 
77 
80 
89 
93 
91+ 
95 

96 
98 
100 

1 
2 
3 

•5 
6 
7 
8 
9 
10 
11 
12 
13 
14 
15 
16 
17' 
18 
19 
20 
21 
22 
23" 
24 
25 
26 
,27 
28 
29 
30 
31 
32 

33 
34 
35 

6;5 Cart6n de. Qploinbi^; Pulpapel. 341 
1ÓÓ intercol; Amocar 353-4 
81 Celáñese d© 'Colombia ' . ' 321,351 

.100 : Propal 341 

98 • Úñií^al Croydon • 355, 
100 CicQlac; Inpa 311 
52 ' Peld^; Vidrio Plano ^ 3é2 
52 • • Abo col . . 351 

Rede Icollantas, :355 
100 Goodtyear . 
50• • Téjicondor ' ' 32i 
100 Colgate-Paimoliv? 352 
77 Colraotores'Chiysler ' 384 
63 Enka dê  Colombia " " ^ :321,351 
100 Union Carbide 352 
57 Etemit Colombiana 369 
n.d. Cia. de Enf)aqüé8 • í ? 341 \ 
50. . ,Pant«íx . „ - ^^^ 
99 Purina 311 
iOO - ^Philips' •• 
n.d. t Pepalfa . 322 
100 Maizena ^ 311 
51 -Alumiiiio 'de Cólbmbia ; 372; 
58 Hilanderías Medellín , . .321 

100 Squibb 352 
100 Productos Quaker . ; 311 
50 , Te>rtiles 1.a Esmeralda 322 

n.d. ' Comestibles La Rosa ' 311 
100 CEAT/General de ColOBtoia - 383' • ; 
XOQ Merck Sharp. , . , 352. 
100 Sidney Ross Co, 352 
100 Abbott Co, .: 352 

' 96 Rhinco ' ' 352 
100 Hoéchst Colombiana - 352 
36 Triplex Pizarro . 331 

Container Corp, 
Exxon 
Ce láñese Corp, 
Int'l Paper, 
Gi?áce 

ünirpyal 
Nestle 
Owens Illinois 
Exxon. 
B.F. Goodrich 
(kjodyóar 
IW^R. Grace 
ColgatQ P^nwlive 
Chrysler 
" Akzo 
Union Carbide 
Etemit 
St,Regis Paper 
Bicplj.ngton Mills 
RkLs ton-Purina 
Philips M.y. 
J,Collins Corp, 
Com Products Co, 
Reynolds Metals 
Zoug 
Olin Mathison 
Quaker Oats 
Burlington Mills 
W.R, Gracé' 
Gen«Cable; CEAT 
Merck Sharp 
Sidney Ross Co, 
Mhott .. 

Laboratories 
6 Haas Co, 

HcRchst 
Boise Cascade 

Sources Misas, Gabriel, ContribuciSn al estibo del grado de concentraciSn en la 
industria colombiana^ Ediciones Tienpo Presente, Bogotá, 1975, .. , . 
Matter, Konrad, Inveraiones extranjeras en la economía colombiana. Ediciones 
Honbre Nuevo, Ikdellln. 197^. Sil^ Colmenares-, Julio, I^s verdaderos , 
dueños del país. Fondo Editorial SuramSrica, BogotS, 19771 Centro de inves-
tigaciSn y educación popular. Controversia; las multinacionales en el mundo 
y en Colombia. N® 52-53, 1977. 
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characteristics quite distinct from the gioup of thirty fiye as a whole. 
Nevertheless, it is assumed that an analysis "of the principal product 
markets in which these dominant enterprises operate will throw light on 
the nature of foreign participation in the manufacturing sector in Colombia, 

Excluding the. case of NestlS for lack of detailed information ̂  the 
nine remaining, foreigp enterprises are concentrated in the piKjduction of 
seven principal basic goods, as is noted in table 23» Of these seven basic 
products, four wer^ established before ,1950 and tie remainder were 
initiated in the 1960s. Based on the volume of production, it may be said 
that all of these basic products have witnessed considerable ejqjansion, at 
variable rates, over the period in questicm. Since 1968, textile fibres, 
paper, and tires have undergone a significant expansion of physical 
production, in particular. The compound annual rates of growth of this 
production indicated in this table for the 1950-1974 and 1968-197H periods 
suggest that the basic product indust**ies included are among the more 
dynamic in the manufacturing sector of Colombia. 
Tires • 

Three of the dominant foreign enterprises are producers of tires and 
tubes. All of Uniroyal Croydon, Icollantas and Goodyear were established 
in (Colombia during, or immediately after the Second World War. Two of the 
three cojEpanies began as ventures with local and foreign capital. Uniroyal 
Cr*>ydon was a mixture of American, Swiss and local capital, Icollantas 
was a blend of foreign with local public capital, being a project of the 
Colombian industrial promotion institute (IFI)¿ B,F, Goodrich, the 
foreign participant, later bought out its state partner. In 1975, 28% of 
Goodrich's holdings were purchased by local interests. 

Annexes 16 through 18 point out various featxires of the tire and 
tube indtistiy in Colombia. With regard to the valué of production, the 
real annual rate of growth during the 1958-197U period was 2.8% and 6.2% 
for tires aid tubes respectively. Local production supplies over 90% of 
local nseds in terms of the final products. : Exports, although a small 
part of local production, are nevertheless "cunohg Colombia's friore important 
manufactured e3q)orts i " Although roughly 90% of the rubber usi*d as primary 
material is inported, a substaiitial amount of inputs ai® now manufactured 

• . : f • , \ , • • 1 :•. 
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Table 23 

COLOMBIA}- INDICES OF THE PRODUCTION OF THE PRINCIPAL BASIC GOODS 
ASSOCIATED WliH THE LARGEST FOREIGN failERPRISES ' 

(1968' ='1Ó0) 

Tires Paper and Plate Motor Nitrogenous - Cíéllulose Synthetic 
Year Tires cardboard glass gasoline fesrtilizers ,fobres fibres 

; W(2) :. c/(3) d/(4) „ e/(5) g/(7) 

1940 « - 6 1 
1941 _ 6 . 4 
1942 - es> • 5 • • 1 . 4 '• 4 
1943 n.d. . » i. '' ' «tf •• 6 • .... • 4 
1944 n..d. - em 6 4 _ 
1945 n.d. « . .... g -

- ' • • 6-
1946 n.d. :. Z. • > ' . .8 
1947 n.d. 10 8 
1948 n.d. (So • 8 " 9 
1949 n.d. n.d. U.- - ; • .. •• 7 <33 

1950 35 5 «=. , 12 CE» ' 8 
1951 37 5 c=» • ' O ' > -12 
1952 30 : •• •6? : 13 = ; 19 
1953 40 9 13 27 
1954 45 13 16 • - • 'am' '33 -
1955 50 .-•.177;.' . - . . : 38,, 
1956 62 . ... - 20 , - 31, 40 
1957 61 23' ' ••• "35 ' 45 •• •• 
1958 • - M o i:. 25 r-.-fc i .50: r o 
1959 . 55. , . .. 29 .48 » 47 
1960 62 ¿2 ' ' 45' ̂  -
1961 '68 > ' 37 .. ' -3a:- .. 62.:: V - 30 - 6 
1962 88- - 55 38, 64 - 37 10 
1963 91 66 '39 • '64 • 1& ^̂  ''39 •• ' ; 11 
1964 76 65 37 '68 - : n.d»; . 33 ̂  ... 16 
1965 95 . 72. 50 75 n.d. 61 38 
1966 118 83 68 84 n,d. • 70' ' " 41 
1967 104 91 . 66 - 85 n^d. 76 57 
1968 100 loo 100 100 100 100 100 
1969 115 106 99 loá ' • 103 • 114 • 132 
1970 134 119 , 87 113 . • 108 122 146 
1971 155 135 112 119 116 126 162 
1972 175 152 110 114 118 172 260 
1973 193 154 103 134 121 . 195 309 
1974 234 , 166 . 1.18 139 150 • 195 290 
Growth rats (%) J 

1950-1974 7.9 15,1 10.3 • . » .- :13.6 « 

1968-1974 12.9 9.9 2.4 4.9 7.1 6.9 16.6 

Source: Annex-15, , ' ; 
^ Produced by Uniroyal Croydon, IcoUantas and Goo<tyear. 

Produced by Carton de Colombia and Propal, 
c/ Produced by Peldar/Vidrio Plano. 
^ Produced, among others, by the Exxon group: Intercol and Abocol, 
e/ Produced, in part, by Celanese Coloiobiana. 
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locally* Carbon black and tire fabrics are supplied locallyt by foreign 
enterprises, as well as becoming relatively significant e>i)ort items. 
There has been» then, an almost total substitution of imports in the tire 
ánd tübé industryi 

The tire industry has been subject to increasing nominal tariff 
protection between 1950 and 1970. Excludijig aircraft tires,, other items 
generally were favoured by an ad yalorem tariff which"roáe fróm 10-15% 
in 1950 to 50% in 1970. Specific tariffs and previous deposits produced 
further protection. Imported inputs received significantly lower nominal 
protection until local production was initiated, -In sura, t^iff protection 
has been of increasing inportance for the tire industry. 

The structure of the tire and tube industry has remained remarkably 
stable over the 1958-1974 interim. Tires have consistently represented 
over 90% of the value of tire and tube production. There has been a small 
relative increase in automobile tires vis-a-vis truck and bus tires. Tubes 
have increased slightly as well. In 1974, these products represented 
about half of the value of production of the ISIC industrial groiq) 355 
(rubber products). The value of production of this industrial grov?) 
represented 7% of the chemical industry and 1,4% of total manufactured 
output in that year. All of the tire producers are also producers of 
other r\ibber products. At a minimum, these three foreign entei?prises 
account for 1% of the total valué of production of the Colombian 
manufacturing sector,. Sales by enterprise, in 1974, were US$ 34,9 millions 
for Uniri^al Croydon, US$ 27,0 miUions for Icollantas and US$ 17.4 
millions for Goodyear, Assets by enterprise, in 1977, were US$ 23.1 
millions, 21.0 millions and 17.3 millions for Uniroyal Croydon, Icollantas. 
and Goodyear, respectively. There are no local competitors of these three 
tire producers. 
Paper products 

Carton de Colombia, the dominant cardboard producer was established 
in ColoiBbia in 1944 as a joint venture between liie US-based Container 
Corporation and local interests* At the beginning it was mainly an 
import operation; however, in 1953 the first Kraft paper machiné was 
installed and in 1957 a pülp-producing subsidiary (Pulpapel) was 

/established und^r 



established under the áüs^ices'of'tte state industrial pTOnioti<»i institute 
(IFI), The latter development'held gt^at tec^^ significance as it. 
involved the production of short fibi>e piiLp-from tropical haar»dwoods, 
greatly reducing the inport bxirdien'of 'the piáper industry in Colombia, 
Propal, established in Í960, hád á siniiíar iinpácti Propal was also- a 
joint venture, this tiiiie between W o transnational corporations: International 
Paper and W.R, Grace, The Coiombian enterprise was s e t - t o apply' . 
comifterciálly the techhblogy that Gicácé had developed in Peru, Which'' 
consisted of thé productioil of dkllulose pulp and paper from sugar cane 
(bagasse), • - i 

Annexes 19 -Üirough 21 offer information on the paper products industiy 
in Colombia, Cardboard cartons arid bond paper, the principal products of 
Carton and Propal respectively, both Experienced-real annual rates of growth 
of 6%'or more in the válúé' of their prodübtiófl. Imports are small in 
relatiOTi to local production and ejqpbrts' are very significant in the case 
of cardboard cartons, ' Inputs are almostf wholly locally produc»dw In5>ort 
substitution has" beeh a central feature bf the development of the paper 
products indios'tty' in dálónfliia.'" ÉJtpbrts of' dorrugated cardboard cartons 
have beconfi s principal manufactured ei^ort item, • 

Tariff jpt-otectiori hais been ¿ critical factor in the paper products 
industry in the 1950-1970' V^i'iod; Nominal tariff protection for the 
principal final products has béeñ'increasing and there was some prohibition 
of imports o^ corrugated cardbo'ai»d' dartons árid writing materials during- ^ 
the I959-196tt interim, ' "fte prinWpal inputs- have been- subject to • ; 
significant. If IbWisr, levels of táriiíf pro-tection. ' ' > • 

The structure df the pe^er products industry has witnessed some 
in^ortaht 

changes over the l958-l97i^ period, Ihere tós béeh an- important 
specialization in corrugated rather tWan srnooth cardboard, presumably due 
to the local production of' short fibre wood pulp, Secbhdly, -tíie- production 
of bagasse froiá sugar cane does not seem irb have lived up to original 
ejqjectationso The eight pnaducts listed in annex 21 accounted for 51.7% 
of the value'of productibh of the ISIC industrial'grovq> 3 m (paper 
products) in 1974, ' lii tuÁi', ISIC 3i»l represents 30% of the paper industry 
as a whole (including publishing) and 2% of the value of production of the /manufacturing sector 
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manufacturing sector altogether. At a minimum, then, these-two enterprises 
accoiáit for another 1% of the total valué of production of the Colombian 
manufacturing sector, measured at factorjr prices. . ,, 

Between 1968 and 1975, years for which there is information, Carton,. 
(55%) and Propal (29%) controlled over 80% of the installed capacity fof 
pulp and p^er production in Colombian Sales by enterprise j in 1 9 w e J ^ 
US$ 73,H millions for Carton and ,US$ 40,0 millions for PTOpal, ^sets by 
enterprise, in 1977, were US$ 73.0 millions fpr Carton (including Pulpapel) 
and US$ millions for Propal, , Local coiqpetitors consist» in large 
part, of foreign firms producing tissue paper. 
Glass products 

One producer. Cristalería Peldar/Vidrio Piano, dominates the glass 
products industry in Colombia. The enterprise Compañía Peldar Ltda. was 
founded in 1939 by Coloábian-, investors, At;:an xinspecified later date, 
most likely around 1960, this enterprise-was acquired by OwensrIllinois 
Inc., a US*-based transnational corporation, ̂  The production of plate 
glass in Colombia began'in 1961* Althou^ not directly related to Peld^ 
as an enterprise, -tíi© IFI promotion of a soda, ash plant in 3̂ 953 was critical 
to the development of the glass products industry in Coloicbia. 

Annexes 22.througJi 24 indicate various aspects of the Colombian glass 
products indubtry^. Both of the principal products have ejqserienced 
relatively high real annual rates of growth in the value of their 
production, although plate glass fell off in the 1972-1974- period. 
Imports make up a small part (less than 3%) of the market* , Eiqjorts do, 
however, constitute a significant portion of national production, although 
their total value is of moi>e minor in?>ortanoe. Imported inputs are a very 
small part of the total value of glass product production and; the industry 
maqr be considered one in which import substitution is almost coiqplete. , 

The glass products industry is one in which tariff protection has 
played an important role in the development of < the industry.; Jiominal 
tariff protection for the principal products accelerated from the 10-40% 
(ad valorem) to the 80-200% range during the 1950-1970 period. The 
principal inputs as well enjoyed substantial protection, 

/During the 
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During the 1958-19period iinportant changes have occurred in the 
glass products industry. Whereas, in 1958, bottles accounted for virtually 
all glass products output, by 1974 plate glass (18,3%), assorted works 
(9.1%) and fibre glass (5.2%) represented about one-third of the value of 

•i' production of the principal products. Within the category of bottles, 
those of over one litre capacity were of increasing prominance. Plate 

* glass production witnessed an important relative decline in the 1972-1974 
period. The four products noted in annex 24 represented over three-quarters 
of the value of production of the ISIC industrial grov̂ j 362 (glass products) 
in 1974. This industrial grotjp accounted for almost 20% of the 
production of the non-metallic mineral products industry and 0.8% of the 
total value of Colo^ian manufacturing in that year. This one enterprise 
represents at least 0.6% of the value of production of the manufacturing 
sector, 

* As an interesting study by the national planning department 
indicates,^/ this enteiT>rise controls 100% of plate glass, 60% of bottle 
and 65% of assorted glass work productioa in Colombia. Sales in 1974 
totalled IIS$ 32.2 millions and assets in 1977 were ÍJS$ 22,7 millions. 
Price controls were in effect for glass bottle production durinjg the 
latter period. Local coiipetitors, mainly national, account for a small 
portion of the valxae of production of this industry. 
Petroleum derivatives and conpound fertilizers 

The petroleum side of tiie Exxon group' in" Colombia was clealt witK ' '' 
somewhat in the section on the foreign participation in the petroleum 
sector. There, the dominant role of the Exxon group in the production 
of crude petroleum during the 1921-195r period was e5q)lained. Similarly 
the effect on the Exxon group of the reversion to the state of the de Mares 
concession in 1951 and the state purchase of the' principaT Exxon refineiy 
in 1974 was indicated. Here, the vertical linkages of the Exxon facilities 
into the chemical industry will be examined, Intercol was set up in 1951 
to co-ordinate the remaining Exxon (then. Standard Oil of New Jersey) 

1/ Unidad de Estudios Industriales;' "Industria del vidrio", Revista de 
planeaciSn y desarrollo, volumen IX, número 1, Departamento de Planea-
ci6n NacioniL, January-March 1977, 

/properties, especially 
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properties, especially the marketing function, Fiirthermore, it had a 
contract with Ecopetrol to operate its previous refinery and train Ecopetrol 
personnel, until 1961, Far from accepting state intervention in its 
petroleum properties as a constraint on its growth in Colombia, the Ejoora 
grot^ e}q>anded into other fields, in a co-ordinated manner. In 1957 a new 
refinery was initiated. In 19^0 a new venture in the field of nitrogenous 
and conpound fertilizers (A^col) was launched. In 1963 an aomonia and 
nitric acid plant (Amoc^) was inaugurated to feed the fertilizer firm. 
In large part, the fertilizer ventvire was a response to the IFI promotion 
of an Ecopetrol fertilizer operation d^ing ftom 1957 vhich made difficult 
COTtinued Intercol in?)ortation of such. Decree 987 of 1962 more or less 
prohibited future in^iorts. In the development of their fertilizer activi-ty 
the Exxon group chose to bypass the state marketing system and instituted 
(very successfully) their own. In, 1973, IFI established a binational 
(Colombia-Vengúela) ammonia plmt (Nitroven) in Venezuela to export 
anancaiia to the binational (Colombia-Venezuela) c^rolactam plant in 
Colombia which also produces fertilizer (Monomeros), If an3rthing, the 
prime characteristic of the behaviour of the Exxon grot^ in Colombia is 
that of tenacity. 

Annexes 25 through 27 demonstrate vario.us facets of the petroleum 
derivatives and coiipound fertilizer market in Coloná)ia, The principal 
products of the Exxon groi^ realized divergent real aimual rates of growtíi 
in the.^mlue of their production» Over the 1968-197U period coniwimd 
fertilizers grew at 16.4% annually whereas over the longer period 1958-1974, 
n»tor gasoline grew at 2.2% annually and fuel and diesel oils actually 
declined at an annu^ rate of 1.6%. However, this decline has more to do 
with the internal pricing system as physical producticm indicated an 
increase. In̂ jorts are very s]a^l in relation to locai production. 
Ej5)orts of fuel and diesel oils are, or have been, one of Colombia's 
major items, although the OPEC-related, price^ increases coiapletely distort 
relative values. Colombia had si;i>plied its own petroleum (crude) inputs 
until 1975^ when it became a net imported of crude petroleum» This is, 
perhaps, a good exanple of the teioDporary nature bf ii^rt substitution 
(or better, inport exclusion) irtien the conbination of increased local 

/demand and 
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demand and resoia^ depletidtt threáten the further development of the 
industry. With regard to coii^ioimd••fertilizers, ttie ammonia and nitric 
acid inputa aré produced locally and the Exxon subsidiary has-exported 
substantial quáititiée of anmonlá, • • -'In sum, the petroleum, derivatives. 
•ind\:stry has traditionally been based on local (and cháap) infyuts, . 
however, tíiat industry must now :face up to the fact that Colombia is now 
a net in^jorter of drude petroleum (at intemationsQ. prices). The compovmd 
fertilizer industry is typical of "Colombian iinport-substituting industries. 

Given the inport exclusion natuFé of the-petroleum derivatives 
market, tariff protection has not been an ln5>ortcffit factor in the"" 
development of the industry. The dntenial pricing policy and export 
possibilities have had muicfi;'more important effects on that; industry. In 
the case of the conpound fertilizer industry, the tariff protection enjoyed 
was, indeed, an important'factor in the development of the industry, 
follówinjg the familiar pattern of increasing protection for local indtistry 
during the 195Q-1970-period, . ' . . . r 

- Some inportáñt changes have'-taken place in the structure of the 
petroléümvdeíiVátiveiS-industry in Colombia' over- the 1958-19^74 interim. 
Motor-gasoline répréséntéd án increased'sharé of the total value of . 
production of the principal prodüóta, accounting for* over.one.half in 197*1. 
Fuel -ahid diesel oils'-togé-aer féll from over ,H0% of this valus in. 1958 to¡ 
Ifiidéí' 20% ih 197íf, Fuel 6il-e3q>erifenced a steep decline in the 1972-19'7'+ 
period. Jet fxiel and parafin increased rapidly^aXthoiigh- from, a small base. 
All tolled the seven products- list&d represented almost three-quarters of 
•Üie total valve of production of-ISIC 353-4 (petroleum refiner^ies and-
derivatives of ttoal and petrbléfüin), ISIC categories 353-4 produced 11.2% 
of the total value of production of the chemical industry and 2 , ^ of that 
of the manufactiiring sector ás a whole in 1974; The Exxon gtoup share of 
this figure is inpossible to ccwpute" ̂ ven the purchasf of itfe' inajor 
refinery by Ecopetrol in 1974^ however, one supposes that it would not be 
less than 1% of the total .yalue of mahufactvu:«d production,. 

Figures from 1969 indicate that tiie Exxon group controlled the 
following portdonb of the production of the following productst. .crude 
petroleum (13.5%), motor gasoline (36,9%), fuel oil (36,9%), diesel 

/oil (36,9%), 
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oil (36,9%), cQn5)Ound fertilizer (20.0%)r anmonia (100%) and urea (80.0%). 
Sales for the major conponents of the Exxon grov^ in 1974 were: Interpol 
US$ 43.2 tnillionis; Abocol US$ 35,0 millions and Ampcar Col$ n,d,. Assets, 
by component of the Exxon group were, in .1977, as follows: Intercol 
t)S$ 28,9 millions;!/ Abpool US$ 35,8 mllions and Amocar US$ 19,6 millions. 
Local conpetitors are primarily the state petroleum wnpaiy - Ecopetipl 
in the petroleum derivatives industry; . Ferticpl (Ec^ and Monomeros 
Colombo-Venezolanos in the compound fertilizer industry and other smaller 
firms in ammonia,^/ nitric acid, etc, 
Textile fibres and other products . 

The case of Celanese Colonbiana, as well as being of considerable 
interest in itself, demonstrates one of the major problems endemic to the 
study of foreign participation using traditional sources of information. 
The International Standard Industrial Classification, by which tradition^ 
(e,g. census data) information i$.prganized, bisects enterprise^ which 
produce in various industrial groups, Celanes^ Colombiana produces in 
three industries (as well as in the, mining sector) r textiles, chemicals 
and paper - covering some four.industrial groins. Furthermore, census 
data is collected at the-level of.'establishments' not 'enterprises'. The-
value of enterprise-level studies, wh^n sufficient information is available, 
is that , the real economic significance of the enterprise is revealed by 
preserving the wholeness of the productive entity. The case,of the Exxon 
.groip was somewhat, similar. 

Celanese Cplonbiana was founded as a majority-owned siibsidia^f of 
the US-based Celanese Corporation in 1950. Its initial purpose, was to 
produce artificial (cellulose acetate) fibres and a few chemical inputs. 

1/ The publication from which this is taken - El Informador ALALC»,.. 
"" NO 810, 29 August 1978 - ranks Intercol behind Polineros Colombianos 

($ 1 012,8) and ahead of Alcalis de Colonbia($ 999,9). However, the 
value of ^sets shown ($ 59.8) is pbyiously incorrect. The figure 
$ 1 059.8, while more reasonable does not however, fit exactly with 
the ranking intended, ihe exact figure presumably lies between 
$ .999.9 and $ 1 059,8, (US$ 27.2 and 28,9), . , 

2/ Inports from the binational firm (Colombia-Venezuela), Nitroven, 
have become subst^tial. 

/In 1958 
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In 1958 it purchaáeíi óne^df its princíjpal competitors, Indurayon Consplidada, 
theh partly owned-by the US^based Grace Co., by way of Tejicondor. ̂  
In 196*̂ , Celanese Colonbiana'began to produce: polyester fibr^. In 1965, 
ttie piwdubtiori'bf cigai^tte tow (acetate >tops.) was initiated. During 19i.71 
Celanese Colombiana acquired Nylon de Colombia (a iipmier IF! .project) yith 
whom' it had á previous technology contract, . The "period, 1967-197& had 

• witnessed a rising téhsioií between Gelaüese. Colontiiana and the; Colombian 
autíiorfties» During 1976 liie. Calaneise Corporation share in. Cháñese 
Colotói'ana was reduced to vsttdsr .50%. . ' 

-i:'̂  Annexes 28 and 29 throw some light on -the Calmase Colombina 
operations and -Üieii» development. Excepting; sopie information to the <»ntrary 
for artificial, fibre yarns during.'tlie IS72-197H period, the principal , 
products of 'Celanese Gólonbiana - syn-tiietic yarns and cigarette tow 

— all iejq)eriencadi.in?)T;«3siye annual, ratea of grpwtii.in tezros of rtheir 
-'total value of productioné Ihe gpowth of syndetic-fibre yams, in 
association with the Colombian poHcy of proTOtúg the petrochemical, 
industry during this period;.(1968^1974), vfaa phenomenal. Celanese Co^nn 
biana, as a manufacturer of both artificial and synthetic intermediate 
products for the'textil-e indistry^ was a lea/ter in the. textile fibres boom 
taking place. Foreign trade in fibre yaiña;is minimal, altljou^, cigarette, 
tow showed e:q)ort promise in 197I+, One-, of the-:principal strengths of t^e 
Celanese Colombiana'operatic® seems to beits vertical integration . , It 
manufactures a host'of" its own inputs:, cellulose-acetate,, vicos.e, poly^ter 
polymer, cellophane and based on dts owh; siilphiir'mine, it produces sulfuric 
acid, carbon disulphide and manganese, sulphate, Celanese Colpidbiana has 
been its pwn. import, siistitution apjp.aratus. 

Tariff' protéction of an increiasing na-tfure has bean, the contejrt of 
the remarkable deYelopmi^t bf Celanese Coíontiána in the 1950-l9'?(r-period. 
Nominal tariff protection for artificial and synthetic fibres increased 
four-fold without including the effects of specific tariffs and previous 
deposits. The,other principal products of .the enterprise witnessed" ' 
similar increases in nominal tariff protection aithou^ generally from a 
lower initial tariff rate, • Tariff pl^téction was a key factor.ún the 
rapid growth of Celanese Colombiana. 

^ /Given the 
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Given the industriai heterogeneity of this enterprise, it is inppssible 
to indicate with precision what proportion of the tqta^ value of production, 
of Colombian manufacturing-would correspond to Celaiese Colombiana, In -the. 
context of the previous cases cited, one would presume that their share in 
197t was around -the 1% marie. 

Information from 1568 1/ suggests that for the-year Celanese Colom-
biana had major ot iirportant control over the production of certain principal 
products: continuous artificial fibres (100%); discontinuous artifical fibres 
(88%); synthetic fibres (15%); cigarette tow (100%); and cellophane (•98%),, 
The control over synthetic fibre production presumably increased significantly 
with the acquisition of Nylon de Colombia in 1971. Sales increased, from 
US$ millions in 196-3 to US$ -37.5 millions in. 1974, a real compoui^, annual 
rate of growth of 4.2%. Assets grew from US$ 17.a millions in 1963 to 
US$ 42.1 mfllions in 1976, before declining to US$ 3.7'.9 millions the ,:fo!llowing 
year when it became a minority-Owned affiliate; Apparently the only-product 
in which Celanese Colombiana has faced significant local competition has been 
synthetic fibres, in every other product Celanese Colombiana has traditionally 
been the domineint enterprise ̂  ; 

Thé coverage of foreign participation in the m^ufacturing sector^ 
would hot be con?)lete without an indication of the role played by the 
industrial paromotion institute (IFI) in Colombian development, IFI was 
founded iri 1940 with a huge task to perform and minisc^fi budget by which , 
to do it. The main purpose of. IFI was probably captured best by . the 
following paragraph of ah IFI report in 1946: 

"In spite of the increase in our reserves and the internal economic 
situation we are inclined to believe that it is only with Colombian 
resources and highly protected ones thaf we can rid ourselves of 
speculation and fly-by-ni#»t coital which today is not serving a 
functfion in the Colonijian ecooony. In this way, in a few years, 
we could arrive at -Üie real industrial independence that the 
country needs, ; . : .. 

1/ Misas, Gabriel, Contrx¿uci6n al estudio del grado de concentraoi6n 
en la industria coloadoiana, 

y Coloniiia, Instituto de. Fomento Industrial. Informe del Gerente-1946, 
Bogotá, 1946, 

/The central 
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The central function of . IFI wa,s-' tl^n to • profflptej nationaX industry» 
in the context of iÍEnpoí»t substitution. • Over the period 1940-1975 IFI in 
fact succeeded in a lot of its aiins. /^t^ibu^ the credit should not 
go to IFI, it is true that inport substitutionr-was' an inportant phenomenon 
for Colombia manufacturing. Annex 30 points bilt tliát between 193S and 
1974 the portion bf foreign primary materials utilized in Colombian 
manufacturing fell precipitously for the'main industries. All those' 
industries, save rubber products, where' the dominant foreign enterprises 
were encountered aré industries where "ini^rt substitution of foreign 
primary materials has been most eviderif.' Thus, in general térms, IF! has 
been quite successful, at .its,principal task - import substitution.' 

With regard'to the pi^moirion-of specific en̂ terprises:, IFi's record 
is more mixed. -In the eaq̂ iy, peHod,'^with ^ HercuIe^, task and a mirii'scule 
budget, IFI, contraty tb the Ecopetrol e^erience,. seems to have overextended 
itself and it suffered several, business failures.. However, over the 
1950-1975 period it appeArá that>IFI became more selective-in its ventures 
and uti^-i^d; other less/dir«ct means ̂  ás well. 
Nevertheless i it-was only aftéf 1969-that resources of real significance 
were available to'lFI as annex 31 suggests, lii this contejct, the IFl 
ejqjerience iq ^e-promotion bf individual projects ^d'enterjprises ̂ is very 
positive»- •; • ;; • • •: . , . j; 

in!^ effp^ has"béen/(x>ncent^^ tiüe fiélü oíf cheíiilcals 
and to a lesser extent in the metalwoiking sector.. 'In ten^xiral order, 
the" more iriportdit'lFI projects have beemrin tires ('i9'+0) v^soda plant. 
(1947), steel^ (19lf8) , nitfogenous fertilizers- Í1957) , ceUulbs«. pulp. (19590 , 
forging^ plant^ (1961), cast Iron (1968)v'patTochemicals-fprtilizer8. <1973) 
and ammonia (197^). In 1975, the mafjor-partlcipatioa in-industrial 
companies by lFl""wer« the soda ̂ >1 ant (Alcalis), the ammonia plant (Nitroven), 
the caprolactum-fertilizer»"plant XMonometbsO and the cast iron operation 
(Colar)-. Perhaps the" siftglé most in^rtant action:'undertaken^by IFI-was 
the soda plant which laid the beBis -for-the* further, develapmeat of • several: 
industries, including glass, textile fibres, chemicals and others, -

The position of lÍFI witli régaj^" to foreign iiivestmer^ 'in the 
manufacturing-sector has bacpme increasiiig^y clearer. Traditionally , IFI 
has had a cool attitude towards foreign capital.: An IFI report from 1944 
states: /"If we 
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"If we really want to vmdértaké tiie indvistirial development of the 
country, we must open all the. dopps facilitating foreign c ^ i t ^ 
and technique, giving all kinds of guarantees. ... However, in 
general terms, it is prefer»able to make the effort to organize 
our own capita, wi-Üiout further foreign intervention except ^ 

, technical assistance ..."1/., 
Needless to say, these words were uttered in the early stages of what proved 
to be a period of accelerated foreign (mainly United States) investment in 
the manufacturing sector of Cploirbia. By the mid-1960s, as foreign 
investment in the manufacturing sector was reaching its nadir (in real terms), 
the IFI attitude had become more strident: 

"Many volumes have been written about the problems of * capital 
financing in developing covmtries', which recommend a generous 
treatment for foreign investment bacause it fills the space? that 
scarce local capital can not fill. This theory, which has been 
greatly accepted in the past, has been subject to a re-evaluation • 
in the last few years and a new formula has :arisen. This is the 
theory of industrial development made, not by direct foreign 
investment. But by foreign loans granted to the national industry 
in order that it may found the new enterprises». This theory is .. 
based on the fact that when the development is carried out by native 
businessmen the profits producéd cóhstitute a national savings fund 
which slowly incceases the internal capital of the country and with ." 
time becomes the authentic basis for general wealth. 
It is npt the same -tiling with development based on foreign 

investments, becausé, as a general rule, these enterprises must 
send their total profits or a good part of them back to their 
headquarters, year after year, with the country being left OTly 
with the benefits deriving from the salaries or the goods used-in 
productic» and a little more."2/ 

This sentiment i of course, favours the seif interest of IFI, however,- it 
could well, indicate some of the ideas that went into the framing of 
Decree of 1967* whidi laid out new rules, for foreign participation 
in Colombian develc^ment, and the strengthened role liiat IFI was to play 
after 1969. In ai^ case, it, is clear that IFI, althpugji not antagonistic, 
was not keen about foreign participation in the manufactu^g. . IftiJLike : - . 
Ecopetrol however, IFI never was in a positic^ to directly challenge liie . 
foreign participation that,waŝ , taking place. 

1/ Colombia, Instituto de Fomento Industrial, Balance e informes, primer 
semestre, I9ti4, Bogotá, Í94if. 

2/ Colombia, Mihisterió FcÁnento, Memoria del Ministro de Fomento, -
196&-1969. Bogota. 19a8V - .ú : . . 

/This analysis 
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•Oiis analysi9-.pf foreign particigation in .:the. wafiufacturiog. sector 
would not be coH^lete. without . an in^catioji of ithe .significange of the / 
changes which have taken place since 1967« Ajaiiex; 32 points out tiaat, . : 
_ ciltho^h foreign, investment and tecbnpjogjr heeame the svibject of. Colopibian 
legislation as Igng.ago as 19,35, rgal changes,came. abOutconly .in. 196?.afid 
thereafter, Deeree-L^ Ĥ ^̂ .of 1967, whî ehr-Was the- Cplombian response to 
a seyei?e balance of p.cQrinentg prQblem.,...had .several effects on foi^ign • 
participation in ,the manufacturing sector,i. It,led.to a shift in general 
development policy from that, of .iimpojrt-suljsgtitution - to eiqjort. ffpomotion, 
cre.ating ins.titution?; such; as iNGQMEX (foreign trade institute) and PRC^XPO 
(export promotion fvind). It established new .regauationg^ for all foreign 
exghange operations, creating an jî aport li«?en(d.ng- committee.-and-a Comité 
de Regalía (Roy^ties Committee)-, among pthera, . Foreign enterprises thus, 
found their ̂operations. to. be.- subject t<;x a cpnaidei-able .amo\Hit tQÍ , government 
regulations - the net val.ues-of direct foreign . inyestme.nte., all technology 
contracts md,:exteam.cLl credits were registered, an̂ f criteria were, r 
established for, their evaluation ^.d epntioi, imports rof. components-ver» 
s^ject to prior approval and limits were established for papital re-^export 

profit remittances f. Tljte lattej^ í^ere--limited-to 10% of .the'.nQt'.-̂ .alue- of 
the foreign investment io^ each y^^. In sum, a balance-:Q.f .payments:. 
problem .led to .the est^lishnent -of a system of authorization.^ ¿registration 
and control pf, foreign jiarticipatif» in the ̂  manufacturing: segtov,--, ! 
... In,.May.. 1969-, Colombia became one of the founding member^ of the 

Andean .Group» In December 1970» by, way, of-Decisicai- ,24 of.the Commission 
of the Cartagena. Agreement, a conHnon.-jrSgime on "táie-, treatment of foreign ! 
capital, patents, trademarks, licenses and royal,ti^ ,was .created* As 
annex sviggests,-It had very much in common .with the Colcsmbian Decree-
,Law i^H ofc 196?,. . The n»st notóle initiative .of-Decision-2^ was "ttie . -
requirement that enterprises .located in tfie s.ubregion whii;h enjoy 
the friiits cf the integratioiViScheme must be at. le.ast 50% locally .owned, 
meaning that fo^ign enterprises, mvist s.ubrait to a process of transformation 
to mixed enterprises as. estab-lished byv Decision 2̂)-, Further limits wfeiye; 
fixBfi for profit re^mittanees. (̂ 4:%), .reinve.stment (5%) , capital .re-export, 
external credits,, acqess to loo^ .credit an<i foreign technology contracts. 
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Even though the liiriits on profit remittaricés were appreciably moré 
generoijs in Decisión-24' as compared to Décree-Law the US-based 
pressure group for tranáiiational corporations with Latin American ' ' 
holdings - the Council of the Americas - initiated a'legal-action thróugh 
intermediaries in Colombia, The resolution of this legal action required 
a decision of the Colombian Supreme Court and the passage of new hatioñal 
legislation clarifying Colombia's adherence to tíié Andean Groi?) accords, 
including Decision The principal outcome of 'this 'temporary confusion 
was the clarification of the central elements of what was, in fact^ the 
redefinition of foreign participation 'in Colombian development, particularly 
in tiie manufacturing sector, ^ ^ ' <• 

Some specific effects of these actibns aré the following. Resolution 
11 of February 1976, created á fund to be used by Colombi'áns for the 
purchase of shares of foreign enterprises operating in Colbnbia, Some of 
the principal foreign enterprises affected by this have been the following: 
Icollantas, Etika, Polimeros Coíonibiános^ Polimer International Corporation, 
Organización Farmaceütica Americana and others,!/ Whether this fund 
(US$ 50 millicms) is a manifestation of a temporarily favourable balance 
of payments situation or a major new policy initiative ̂  is yet to be séen. 
Another significant effect wás the 'freezing' (e,g, disallowing 
capitalization) of profits above the rémittance ceiling for foreign 
enterprises. Only in late-1978 was this alteréd, and then only to thé 
extent that excess proifits could be capitalized only if 50% of that value 
is in'\^sted in the boiids issued by IFI, In effect, excess profits-by 
foréign enterprises are being used'to réinforce the state industrial 
promotion institute, IFI, ^ ̂  

In brief, it msy be said that the 1967-1976 period witnessed what 
could be described as the efféctivé redefinition of foreign participation 
in the manufactxiring sector, Althougji it began as the indirect effect of 
a severe balance of payments problem, it developed into''a more or lesff 
integrated policy initiative for the regulation of foreign participation. 
An interésting aspect of this Colombian ejqierience is that, unlike many 
of its Andean nei^ibours, particularly Peru and Chile, this redefinition 
of foreign participátiraa was relatively non-antagonistio at the 

y "G¿Vémment seeks to channel flow of foreign capital", Latin America 
Special Report, August 1977, /intergovernmental level. 
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iH.tergovemn>entgi level. In terms of the principal investing countries» 
particularly the Itoited States* . • . . ' 

It is very, difficult.-to try, to sumnarizs, in one. paragraph, the material 
which has been; presented in this, section on foreign participation in'.the 
Cqlombian. manufacturing sector. Nevertheless ,, •th.e following would he . j 
included in any such, suranaiy, , The jiranufactiiring,.sector has provided a : . 
good part of the dynamism of Colombian,,.develĉ >nent in the post-war period, 
especially the chemical, met^worlsing and paper.industries. Oyer ttie- samg 
period ther^ has been an Americarylzatiop of the foreign paarrticipation in 
that sector. In 1974, firms utilizing fore-ign capital. accounted for 43% 
of the total value of manufactured production5G%-.of-the value of. y,: 
manufactured §:q>orts and 28% of the total employment í .mainly: from the. ' 
chemical, metalwopking and paper industries,: Foreign technology, measured 
by the nuniber of contracts were also, concentrated in-, those same; industries 
as well as textiles,. ;A measure of t3ie:in^rtance of the foreign . 
partieipation in specific ISIC industrial: groups emphasized-the following: 
textiles, industrial cheraical substances, transport.equipmefit, p&per,. . 
other chemicals ^ d rubber products. Data from 1968 indicated that 35 of 
the 100 largest industrial enterprises (by value of production) Were 
foreign enterprises and were concentrated in the ISIC industrial groups 
mentioned. The nine dominant foreign enterprises analysed were concentrated 
in the production of tires, paper products, plate glass, motor gasoline, 
nitrogenous fertilizers and textile fibres. The examination of the 
context of the development of these dominant foreign enterprises in 
Colombia showed that:(i) they were established during the 1940-1955 period 
of rapid growth of direct foreign investment in the manufacturing sector, 
(ii) they fit in well with the Colombian import substitution policy, some 
receiving the assistance of the industrial promotion institute (IFI), 
(iii) in the context of this import substitution, formidable vertical 
integration towards principal primary materials was characteristic of 
the dominant foreign enterprises, (iv) high and increasing tariff protection 
shielded the enterprises from foreign competition during the 1950-1970 
period, (v) foreign enterprises adapted well to the shift from import 
substitution•to export promotion, (vi) in each and every case the principal 

/markets in 
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markets in which these enterprises were participating were characterized 
by monopoly, duopoly or oligopoly conditions, (vii) the dominant 3 foréign 
enterprises accounted for between 5 and 6% of the total value of 
manufactured production, and almost;13% of that value for firms with 
foreign capital, in measured at factory prices, (viii) although the 
state industrial promotion institute did, in the. early period, finance 
some projects involving foreign enterprises, its policy hardened in the 
later period, although it was not antagonistic, nevertheless,'its effect 
on foreign participation in the manufacturing sector was not at all like ; 
that of Ecopetrpl in the petroleum sector in the 1959-1975 period. The 
effective redefinition of foreign participation in. the m^ufacturing 
sector was initiated by Decree, i+if4 ,of 1967, the iir$jlementation of Decision 

of the Andean Group and the establishment ô f a small fund for the 
purchase of foreign enterprises. Uilike the experience of other Latin 
American cotmtries, especially the Andean ones, <:tolonibia has not developed 
an antagonistic intergovernmental relationship with the principal foreign 
conpanies' home govertiment, particularly the United States . indicating 
that foreign participation in the manxifacturing sector can be redefined 
if handled reasonably» 

/V. THE;: 
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^ - V» THE DOMINANT TRANSNATIONAL CORPORATXOlíS .IN COLOMBIA;; . 

The object of this section: is to: give some kind of relatively det^led 
picture of the real nature of the transnational corporations connected to 
the dominant foreign enterprises in Colombia, Given the plethora of 
publications on the theme of transnational corporations during the last few 
years, this might seem redundant, nevertheless, as was stated in the 
IntiToduction, the,, aim of this analysis is to take nothing for granted and 
present available information in the mosi conprehensive.manner possible, 
following the example of Hyn^r, In doing so there are several informational 
piKiblems which should be clearly, understood. This analysis deals essentially 
with selected years of the 1950-1976 period for lack of complete information. 
Without doubt the data would be vastly in^roved by i^ing the annual 
averages for the five-year periods which make up the 1950-1976 interim. 
That..information was simply not available, Fi^hermore, ^though the 
United States Securities and Exchange Commission offers a great deal of 
information on the US-based colorations, that information is not fully 
consistent over the period as a whole with reg;ard to their subsidiaries 
due to the use (or misuse) of the phj'ase: "Other subsidiaries are not 
included becaxise, considered in the aggregate as one subsidiary, they do 
not constitute a si^ificant subsidiary", l^is puts a very significant 
effective limitation on the study of the Latin American or, more specifically, 
the Colombian, con^onent of these transnational corporations. In spite 
of these limitations it is possible to capture some of the 'essence' of 

»> these transnational corporations, on the basis of existing information, 
••..i • >. 

without the necessity to mold this information to fit one or another general 
theory of transnational corporate activity. 

Each of the ten 1/ transnational corporations,found among the dominant 
foreign enterprises in Colombia will be briefly an^ized in this section, 
concentrating on the dominant characteristics of the corporation and its 
principal global product m ^ e t , its growth during the 1950-1976 period, 
the global organization of its subsidiaries during that period and the 
relationship of the Latin Anierican m d Colombian cornponents of the 

1/ ExclUdiilg the ¿ase of Ñésíilé,' for'which there" is little available 
information,;:. --r • " • 

! , . - • •/transnational, corporation 
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transnational corporation in each case. This topic is, perhaps, to big 
to be dealt with conclusively in a few pages, nevertheless, relying on a 
host of detailed annexes, the attenpt is made, 

A, Two petroleum majors: Exxpn Corporation 
and Texaco Inc. 

The production, refining and mari<eting of petroleum and its principal 
products has traditionally been dominated by seven major petroleum 
corporations. These seven transnational corporations, the so-called 'Seven 
•Sisters' are the US-based Exxon, Texaco, Mobil, Gulf and Socal, corporations 
and the European-based British Petroleum and Shell corporations. The 
history and developmental experience of.whole regions, particularly the 
Middle East and Latin America, have been marked by the operations and 
conflicts (particularly between US-based corporations like Euxon and the 
European-based petroleuro corporations), carried out in their territories. 
The post-war period has witnessed an alteration in the dominance of the 
seven majors in the petroleum industry as table 24 notes. During the. 
Development Decades responsible governments in developing countries have 
realized some of tlieir conscious developmental effort in. the direct 
participation in the development of their natural resoiirces, including 
petroleum. As a consequence, the share of the major petroleum corporations 
in the production, refining and marketing of petrolevrai and .petroleum , 
products has been falling, especially since the OPEC actions in 1973. 
Although much of this OPEC-related action has taken place via those same 
transnational corporations, the benefits to the producing countries have 
been immense in terms of the increase in developmental resources. 

The case of Latin America has been quite distinct frvam that of the 
Middle East, Proven crude petrolexom reserves are being ejdiausted and most 
Latin American countries are becoming or are net importers of crude, 
excepting the OPEC members (Venezuela and Ecuador), Trinidad and Tobago 
and Mexico. (See table 25.) -Latin America's share of the world production 
of crude oil production.Jtias fallen from 18.9% in 1950 to 8,2% in,.1975, 
Furthermore, the Latin Anjerican republics have, in general, been much 
more directly involved in the petroleum industry as table 26 suggests. All 
in all, there have been somef tremendous changes in the petroleum industry 
in Latin America, particularly with regard to the participation of the major 
transnational corporations in the production end of that industry. 

/Table 24 
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Table 2U 

WORLD PETROLEUM INDUSTRY (EXCLUDING NORTH AMERICA AND.-COMMUNIST 
COUNTRIES): SHARE OF PETROLEUM ACTIVITIES, BY 

OWNERSHIP, SELECTED YEARS, 1S50-1975 
(Percentage) 

Activity-owner • • 1950- 1953 - 1972 1975 

I, Crude oil production -

Majors ' ' " * 85 82 73 30 
Governments 

^ 15 
1 

9 12 62 
' • Other co'n?>anies J ^ 15 

1 9 15 8 

100 100 100 100 

II0- Refining I • 

, Majors . 72 65 56 '•47 
.. Governments T 

1 . m 17 
Other companies > 28 21 ' 27 29 

• 100 100 100 100 

n r . Marketing ''' 
Majors n.d. 62 r 54 U5 
Governments n.d. 11 .. 15- .. 21 
Other coirpanies n.d. 27 3i • 34 

n.d. 100 100 100 

Sources; Penrose, Edith T., The Large Firm io;Developing Countries; the 
international petroleum industry. The MIT Press, Mass., United 
States, 1968. Chandler, Geoffrey, "The Innocence of the Oil 
Companies", Foreign Policy, N® 27, Summer, 1977, 

/Tahle 25 
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Table 25 

LATIN AMERICA: SHARE OF CRUDE OIL PRODUCTION, BY COUNTRY, 
SELECTED YEARS, 1950-1975 

(Percentage) 

Country 1950 1960 1970 1975 

Argentina a/ , 3̂ 3- 4.7 7.5 -9.0 
Bolivia • • • 0.3 - - . • 0.9 
Brazil a/ • • • 2.2 3.2 3.9 
Colombia a/ U.7 4.1 4.2 3,6 
Cuba a/ • • • * • • . • . ... 
Chile a/ • • • 0.5 0.6 0.6 
Ecuador 0.2 . . • 3.7 
Mexico b/ 10.3 7.9 9.3- ' 18.3 
Peru a/ 2.1 1.4 1.6 
Trinidad and Tobago 2.8 3.1 2.7 4.9 
Venezuela 76.2 75.7 70.6 53.4 

100.0 100.0 100.0 100.0 
Latin America as % world !• • ir 

crude oil production 18.9 18.1 11.7 8.2 

Source; Calculated from Mullen, Joseph W,, "Energy in Latúi America: 
the historical record", Cuademos de la CEPAL, Santiago, Chile, 
1978. 

a/ Net inporters of crude, 
W Includes natural gaa liquids 

/Table 26 
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The case of Coloni>ia is somewhat distinct from the general case for 
Latin Ame ilea. Its exports of crude declined from 5.6% of the region's 
total in 1950 to 3,5% in 1970, to zero in 1975, The state participation 
in the industry was, until the 1970s, slight and two transnational 
corporations - Exxon and Texaco - were the principal producers, refiners 
and marketers of this resouree, Coloirbia gained effective control over 
its petroleum sector as reserves declined, consunption soared and exports 
(of crude) terminated, 

1, Exxon Corporation 

The Exxon Corporation is one of the largest organizations to have 
arisen in the course of human history M d is transnational in the full 
sense of the word. Standard Oil of New Jersey was incorporated in 1882 
in the wake of the controversy surrounding the Rockefeller-bctsed Standard 
Oil Trust which was dissolved in that year. In spite of this initiative, 
the United States Supreme Court found Standard Oil to be a combination in 
violation of the Sherman Anti-Trust Law, in 1911, Standard Oil of New 
Jersey was transformed into primarily a holding con?5any, in 1927, 
concentrating in its manufact\u?ing and marketing activities. Its huge 
network of crude petroleum extraction in North and South America was largely 
established by this period. In spite of the challenges put to it by the 
United States and foreign governments Standard Oil of New Jersey (after 
1973, the Exxon Corporation) was to become one of the largest and roost 
powerful business enterprises in the world. 

During the 1950-1976 interim, Exxon saw its operating income grow at 
a real conpound annual rate of 7,1%, rising from $ 3,134,6 millions in 
1950 to $ 51,626,1 millions in 1976, Over the same period, net income, 
total assets and the nun±)er of enplpyees grew by 3,5, 4,6 and -0,7%, 
respectively. The 1950-1955 and 1970-1976 were the two periods of 
faster ;:rowth during the 1950-1976 interiin. (See annex 34.) This 
in^ressive real growth lifted the Exxon Corporation from third position in 
1965 to second position in 1970 to first ̂ sition in 1976 in the Fortune 
list of the largest industrial corporations based in the United States, 

/Unfortunately the 
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Unfortunately the information presented in annexes 35 to 38 is not 
directly conparable due to the - fact tíiat:theinfól^tioñ for 1950 lists 
virtually all subsidiaries whereas tiie information for 1965, 1970 and 
1976 notes only the major subsidiaries of the Exxon Cor|>oration.. 

Bw Nevertheless, with tiie aid of table 27 and annéx 39 it is possible to 
decipher the-information at hand. TRÍs information denonstrates that, in 
terms of -^e nunijer of sv^s.idiaries. and the - location of crude petrbietan 
extraction and refining facilities, Latin America has been of declini^ _ 
inportance to the Exxon Corporation over the 1950-1976 pewLed," whereas-at-, 
the beginning of that period Latin America was of considerable in^rtance 
to the enterprise. In 1950 Latiia Arerica próvi^d over 50% of Exxon's 
crude petroleum and 37% of Exxon's refining capacity^ By 1976 Latin 
America was providing marginal quantities of botho Faced with difficult 
circumstances in Latin"America where severa^ pf its operations had been 
e:qpropiated (Bolivia-1937; Mexico-1938; CoÍoii4)ia-1951 and 197»+j .Eeru-J.968 
and Venezuela-l375), Exxon had diversified its crude petroleum extraction 
to -Üie Middle Éast and its refining to Europe (see table 27). . By 1976, 
Exx^'s princip^ propei^es in Lati-n America were the following: " • i 

Subsidiary 
•". ' • * 
• r . • 

Sales 
(Millions 

of dollars)s 
Rank 

- • Assetá " 
(Millibns-

of dollaris)" 

Esso of Brazil •1 315,3 • 8 " '253.Í 
« , . '; Esso of Argentina ' • mo.o' li+it n.d. 

J; Essor of Chile 133,7' ^ 157 
Abocol: <Colotcbia) 25.^' 672 n,d. 

>j "••.tí;;' 
Source.; Progreso, "Las Primeras 500 Empresas en América Latina", 

Jánuaty-Pebruary 1978, 

/Table 27 
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Figure 2 

''ir. 

Source: Guia Interinvest; O Brasil e o capital international, (1978). 

Figure 3 
EXXON CORPORATION: SUBSIDIARIES IN: COLOMBIA 

Soxircea; Conpany form 10-K report, company annual, report. Bolsa de 
Bogotá, WI/CTC. 

a/ This relationship is not at all clear. Secondary information suggests that 
this affiliate - Abocol - was sold to local interests in 1971, However, 
conpany information does not clarify the relationship one way or the other. 

/It may 
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It may be said thatto.-a considerable extent, the; Exxon ¿Corporation 
was built vpon Latin American petroleum. Until 1965, at least, Latin 
America, was the principal sour.ce_ of - this non^renewable resoiirce ,for Exxon, 
In the-^period which, followed» Exxigia's role in the region was more than of 
a seller of petroleum and petroleum products rather than that of a 
petroleum producer using local resources«.' Exxcra's pjfes^nce in varipus 
countries of the region via its manufacturing-subsidiaries,¡has cpnsiderably 
altered "toe nature of Exxon's participation in^lo<?aL development, as was 
evident in the case of Cplonfciai , . -

2o Texaco Inc. • i- .• • 
- ^ I - •• • '.• . t , 

Texaco Inc. is the second of the dominant foreign enterprises found 
in the petroleum and, later, manufactioring sectors of Colonijia, As was 
mentioned earlier, whereas the subsidiary of Exxon Corporation was the 
dominant foreign enterprise in the petroleum sector in Colombia over the 
1921-1951 period. Hie subsidiary and affiliate of Texaco Inc. were the 
dominant foreign enterprises in that sector in the 1951-1975 period, 

Texaco Inc. was incorporated in 1926 in the state of Delaware, United 
States. One of the notable cheu^acteristics of Texaco Inc., and presumably iT.̂.r"''- . , • : :>1 C- . "'rifV .-7 ̂vv . .- ,' "-Í 
an inportant element in its prolific growth, is its strong propensity to 
enter into joint ventures witii major North American corporatiori's bbtH" in 
the petroleum sector and otherwise. The major joint ventures pr associations 
have ijicluded as partners the following major US-based corporations: Socpny 
Vacuum Oil Co. (Mobil Oil), Standard Oil Co. of California, Gulf Oil, 
Standard Oil of Indiana, Phillips Petroleum, Cities Service and Uniroyal. 
For Coloid>ia, the Texaco-Mobil joint venture (1936) was of great 
significance for the <tevelopment of the petroleum industry. For Texaco, 
however, the ventirre with Standard Oil of Califor^iia (1936) was of much 
greater inportance d\ie to the fact that it led to a consolidatiOTi of 
Texaco's position in tiie Middle East and Asia where the bulk of Texaco®s 
petroleum si^plies were to come from after the OPEC initiative in the early 
1970s. This latter joint venture resulted in the creation of the Caltex 
group of companies which are engaged in the exploration, producing, 
transportation, refining and marketing of petroleum and petroleum producto 

/in the 
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By way of svunmary, it m ^ be said t^t Latin American petroleum has 
played a significant, but not to be exaggerated, role in the growth of 
Texaco Inc. ,It. played considerably less of a role than was the case of 
Exxon. However, a simlarily that both. oprporations share is that although 
Colonibian petroleum was not overly inport^t for them, the development of 
the Colombian petroleum industry was. very much dependent on them. In 
Colombia, ag in otter, JLatin American countries, Texaco (as well as Exxon) 
saw i,ts role as a pjroducer of crude greatly diminishedi In Colombia as 
in other Latin American covmtries, it saw its role change from producer of 
crude to seller of crude and manufacturer of petrochemicals. Its most 
important sxibsidiaiy in Latin America,^ in Brazil, indicates best this new 
role of Texaco with regard to its participation in local development; 

Three tire inajors; Goo(^ear, B.F. Goodrich 
and Uniroyal : • 

The global tire market has traditionally been dominated by seven 
transnational corporations, five ÜS-básed - Goodyear, B^F. Goodrich, Uniroyal, 
Firestone and General - and two Etiopean-based - Michelin and Dunlop/Pirelli. 
Data for the principal component of the glcásal tire máíket - the United 
States market - indicate that these conpanies (excluding Dunlop/Pirelii) 
controlled of passenger-car tire sales in 1977. Goodyear led the way 
with 28%, followed by Firestone with 23%, in a market worth about $ 5,600 
millions, V The United States tire industry has siiffered many lean years 
during the 1970s and the indiistry may be described as a slow-growth 
business in spite of the revolution in tire-making which was brou^t about 
by the introduction of radials during this period. Most of the US-based 
majors, except Gooctyear, are increasing their diversification into other 
activities, particularly chemicals. All of these firions have been sliding 
down the Fortune list of the largest US-based industrial conpanies during 
the 1965-1976 period. It has been predicted that in five to ten years only 
three domestic (United States) companies will be left making tires in the 
United States. 

f (C 

ft 

y Source; "The Tire Industry: Goodyear's Solo Strategy", Business 
Week, 28 August 1978. 

/Each and 
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Each and every of the majors has a Latin Ainerican conponent to its 
global organization. However, the size and importance to the enterprise 
of this component varies considerably from corporation to corporation. 
Three of the US-based transnational- corporations have tire-making facilities 
in Colombia all of which date approximately from the 19Ws. The cases of 
Gooctyear, B,F, Goodrich añd itairoyal arse the third, fourth and fifth, 
respectively,' examples of transnational corporations linked to the dominant 
foreign enterprises in Golonfijia, 

3, Goodyear tire and rubber compány' 

Several of the princ^p^ characteristics of Goodyear are noteworthy. 
It is by far the Ingest of the US-based tire-make.is. Second, it is the 
most concentrated, or least diversified, of the major producers^ of tires. 
In 1977, itĵ derivjed 8»!% of its ..operating income ^ m the sale of tires and 
related products., Firestone, the second most concentrated major, relied on 
tires and plated products fqr only 64% o^ its .operating income, Goodyear's 
industrial, strategy, is to keep investing in tire production even though the 
market prospe.cts $re dim. While other majors, diversify increasingly into 
chemical and pl,aai,tic3 Goodyear continues to concentr;̂ te, on tire and related 
products. ..Finely, the nature of,Goo.4year^s ,global expansipn is of interest 
particular^ with to Lat̂ .n America,, 

Goodyear was incorporated,in. 1898 in .Ohio, United States, In the 
1910-1929 period, Goodyear, opened .tire-maJ<ing plants in Canada, England and 
Australia, The 1930-1949 interim saw the e3q)ansion of Goodyear primarily 
into Latin America, Plants were inaugurated in Argentina, Brazil, Colombia, 
Cuba, Mexico and Peru, as well as in Sweden and South Africa, The 1950-1965 
period witnessed thie initiation of 6oo<tyear tire manufacturing in Germany 
(GFR), France, Italy, Luxembourg and Scotland, as well as India, Indonesia, 
Philippines, Turkey, Jamaica and Venez\iela, Finally, between 1956 and 
1976, tire plants were est^lished in Greece, Morocco, Zaire, Malaysia 
and Taiwan, Thus, the global pattern of e:q)ansion of its tire manufacturing 
capacity seems to have been frem English-speaking countries to Latin 
America to Europe to Asia and Africa. Between 1950 and 1976, the number 
Goodyear tire plants in Latin America increased from 6 to 8, whereas the 

/total number 
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total nutdjer over this period rose from 27 to There seems to have 
been a distinct Latin American phase in the global expansion of this 
transnational corporation. 

The Goodtjrear Tire and Rubber Coinpany specializes in the production: 
of tires and tubes. It manufactures a couplete line of rubber tire and 
t\ibes for automobiles, trucks, buses, tractors, farm inplements, earth-
moving equipment, aixplanes, biseles, motorcycles and industrial uses. 
Goodyear also manufactiires industrial rubber products such as belts, hoses, 
pipe lining, noise abatement matericLLs* sheet packing and dock fenders. 
Other manvifactures include aviation and aerospace products, engineered 
products, metal products, chemical products, films arid flooring products, 
shoe products, grs^jhic products and natural rubber, among other things. 
In 1976 ,. tires and related products,. industrial rubber products and other 
products accounted for 84, 5 m d 11%, respectively, of total sales. 

During the 1950-1976 period the sales of Goodyear increiased at a real 
conopound annual rate of growth of 3.7%. Net income, total assets and the 
number of employees grew at 1.2, 4,7 and 1.6%, respectively. (See annex 44.) 
In spite of the fact that Goo dye ar*s sales blossomed from $ 845.1 millions 
in 1950 to $ 5,791.5 millions in 1976, Goodyear was losing ground ágainst 
the other principal US-based transnational corporations. Between 1965 and 
1976, Goodyear fell from twentieth to the twenty-third spot in the Fortune 
ranking of the largest United States industrial corporations. 

. In 1976, the Goodyear global organization had the following 
characteristics: 

United 
States Foreign Total % foreign 

Total plants 56 46 102 45 
Total retail outlets 2 10 Ó 900 3 000' 30 
Employees (000) 8Í 70 151 46 
Total sales ($ millicais) 3 600 2 200 5 800 38 

/Information on 
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Information on -flie Latin Améribañ cxsraponent of the 'foreign' 
element of "the Goodyear organization is not available, however it is 
possible to indicate the' sales for that year of the principal subsidiaries 
in Latin Anierica, as follows: 

Sales ' "Assets 
Subsidiary (millicsnai- Rank (millicais 

of US$) . , . -of:,US$) 

Goodyear of Brazil 266.7 55 189.9 
Goodyear-Oxo (Mexico) - 72.4 336 51.0 
Goodyear Argentina 54.3 467 n.d. 
Goocfyear Peru 16.2a/ 788 n.d. 
Goodyear of Colombia 17.4a/ - n.d. 

Sources; Progreso, "Las Primeras, 500 En̂ iresas en América Latina", 
January-February 1978. Various authors. Controversia, las 
aültiháTcionales en el roimdo y en Colombia, CINEP, Bogotá, 1977, 

a/ 1975. . . . . - . . 
On the basis of these data, one- iflay conclude that the principal 

elenents of the Latin American con|)onent of Goodyear's global organization 
account for a little over 7% of total sales. Ibe Colombian subsidiary 
itself accounts for only 0.3% of Goodyear's total sales; Although this 
part of the Goodyear Latin American con5)onent is small by'Gaodyear 
standards, the indivi-dual subsidiaries are of much significance for the 
host coxmtries. Goodyear of Brazil was the fortieth largest enterprise 
by sales in Brazil in 1975; Goodyear Argentina was the- thir^-forth Ingest 
con̂ âny by sales in Argentina in 1976; and Goodyear of Colombia was the 
fifty-fifth largest firm by assets in Colombia in 1977. This, again, 
demonstrates the relativity of the concept,of 'importance' of a particular 
subsidiary when measured in the contex^ of the g2pbal organi^tion of the 
respective transnational coiyoration or in the context of the industrial 
structure of the host comtry, ^ . 

As in previous cases, Qpodyî ar ..has more pubsidiaries. in each hqst 
country outside of the principal subsidiary. Brazil, again^ is the best ., 
exanple. There, Goodyear alŝ o has interests in another subsidiary 
- Tubos Plásticos Heliflex Ltda. - and an associate - Nitroflex S.A, -

/both of 
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both of which could be iitportant enterprises in the Brazilian setting, 
however, information ..on their size and activities was not available, . 
Shoiild thia be characteristic of all Latin American host countries, a 
significant part of the Goodyear organization in the regicjn woxild be 
overlooked. From the point of view of the activities in which the 
subsidiaries are involved, this could be an inportant factor in 
demonstrating the real natui« of foreign, specifically, transnational 
participation in local development, 

• Figure 5 

GOODYEAR TIRE AND RUBBER COMPANY: SUBSIDIARIES IN BRAZIL 

Source; Guia Interinvest, 

U, B,F, Goodrich Company 

This tire major has several characteristics distinct from the industry 
leader, Goodyear, . An early policy at Goodrich was to attempt to manufacture 
as many of their own raw materials as possible. For this reason, Goodrich 
has a much smaller organization of rubber plantations and is more involved 
in the chemical industry, particularly the manufacture of synthetic rubber 
and a wide range of plastics. In 1977, Goodrich relied on the sale of tires 
and related products for 53% of their operating income. The rest came from 

/chemicals and 
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chemicals m d industrial products. The Gpodrlc^ pattern development of 
its global organization was also somewhat distinct., On one hand, the 
early expansion before 1950 was mainly via association rather than wholly-
owned subsidiaries, and it was mainly Europe-oriented (England, France, 
Sweden, Holland as well as Canada, New Zealand, Jap^, Cuba and Colombia,). , 
On the other hand, the bulk of the Goodrich e:^ansion occured in the 
1950-1970 period and was increasingly related to the production of chemicals 
rather than tires. Finally, during the difficult 1970-1977 period for tire 
manufactvires, Goodrich decided to orient its growth n«3re and nrore toward . 
chemicals, especially vinyl resin for which it already is the leading 
Uniféd'States" producer. Tt closed down or sold off tiré máñufáctúring 
facilities in Australia, the'Netherlands and parts of the United States. 

The B.F. Goodrich•"Coirpany was ihcoipórated in 1912 in New York, 
United States. As has been stated, Goodrich had nine forei^ associates 
or subsidiaries by 1950,. mainly in Europe, By 1970., it had expanded into 
five other European countries, six other Asian countries and nine Latin _ 
American/Caribbean nations. Its global organization then consisted of 
seven principal foreign tire-making plants (Canada, Germany, Netherlands, i 
Australia, Philippines, Brazil and Coloiiijia) and five principal foreign 
chemicals-producing plants (Canada, Netherlands, Belgium, Australia and 
New Zealand). In the 1970s, Goodrich closed down two mentioned foreign 
tire plants and extended chemical operations in Costa Rica and Venezuela, 
In the context of the Latin American escansión, it may be said that the 
Goodrich emphasis in the region seemed to be shifting from tiros to - -
chemicals, as' was the case for the Góoífyear corporate strategy. 

The B,F. Goodrich Company specializes in three principal lines of 
business. Host iiiiportaht in térros of sales is the manufacturé of" tires^ 
and related products. The second principal line of business is that of 
chemicals, plastic materials and synthetic rubber. Goodrich is the oldest 
and largest United States' producer of polyvinyl chloride resins and 
confounds and manufactures one of the broadest lines of S3mthetic rubber,. 
The third line of production includes industrial, transportation and other 
products, such as industrial ho^,. belting, and plastic-coated automobile 
fabrics, etc. In 1976, these three lines.of prodû ctiori accounted for 
35 and 21%, respectively of the total sales by Goodrich in that year, 

/Over the 
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Over thé 1950-Í976 period, Goodrd.^ grew by a real compound ann\ial 
rate of only 1,6%. Net income, total assets and the number of enployees 
increased by -6,1, 2,7 and 0.2%, respectively. (See annex 48.) Although 
Goodrich's sales increased from $ 514.6 millions to $ 1,996,0 dtiring 
1950-1976, it saw its rank in the Fortune list of the largest industrial 
enterprises in the United States tumble considerably. In 1965 Goodrich 
ranked sixty-forth on the Fortune list, by 1976 it occupied the 112th spot. 

The Goodrich global organization had the following characteristics 
in 1976: . • -

Total number plants 
Total number eirployees (OOO) 
Total assets ($ millions) 
Total sales ($ millions) 

Uñited 
States Foreign Total 

21 

32 
1 251.9^ 
1 497,0' 

33.0 
7,2 

315,9 
499,0 

54.0a/ 
39.2 

1 557.ti 
1 996.0 

% foreign 

61 
18 
20 
25 

a/ Nine of these are of minority interests. 

The Goodrich Company report for that year indicates that the Latin 
American component of the 'foreign' element of the Goodrich organization 
accounted for 17% of the foreign sales, or $ 84.8 millions. Presumably, 
this was distributed, more or less, as is indicated below: 

Subsidiary Sales Goodrich 
share 

Goodrich 
sales 

Gpodrich's 
Latin American 
distribution 

Icollantas (Colombia) 40.8 98.6 40.2 ' 47.4 
Lima Caucho (Peru) 19.5a/ 28.3 5.5 6.5 
B.F. Goodrich do Brasil 38.4a/ ' ' 100.0 38.4 45,2 
Others n.d. n.di 0.7' 0,8 
Total 

.1 • • - • 

84.8 100 ;o' 

Sources: Progreso, •''Las primeras 500 empresas en America Latina", 
,January-February 1978, Visao, "Quem e quem na economia 
brasileira", 31 August 1976. 

a/ From 1975. /This" suggests 
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This suggests that the Latin American cortpdnent'of the GoodriéK global 
organlzation realizes ciboút of total sales, The Colombian subsidiary, 
the most important eleitent in the Latin American coii^nent of the Goodrich-
organization, takes care of 2% of-total sales. Thus, while the Latin 
American con^jonent is small with regard to the organization" as a whole, 
nevertheless, the Colontiian subsidiary is one of the more significant 
elements of thé Goodrich global Organization. 

5.- ' Unircyal Inc. 

Like the o;ther mentioned major tire manufacturera ̂  Uniroyal has several 
distinguishing characteristics. Uniroyal derives much less of its 
operating income from tires and related products (52% in 1977) th^ <toes 
Goodyear but it derives mow,from chemicals (39% in 1977) than does Goodrich. 
Uniroyal also seems to have a propensity like Texaco to get involved in 
large-scale joint ventures with other major transnational corporations, 
in this case^ with Texaco itself, Bordpn and Imperial Chemic^ Industries .. . 
in order to produce SBR riibber, vinyl chloride monomer and aniline/diphenylain, 
respectively. Finally, Uniroyal's pattern.- of global, expansion was spnewhal̂ ,̂ 
distinct from that of the other two majors nientioned. 3y .1950., Uniroyal 
was operating in fo-urteen countries outside of the. .United States,. mainly — 
in Europe ^ d Latin America,. Most of the Latin American operations were 
affiliates rather than subsidiaries as was the case- for Goodrich in Europe, j 
In the 1950-1965 period, Uniroyal expanded into thirteen other countries, 
mainly European, In the period which followed, it seems that Uniroyal 
entered no new cotiritries, howéver, it did alter its existing global 
organization through diversification. 

Over the 1950-1975 period only two new Latin American (Brazil and * ft - - . 
Px;ierto Rico) countries were incorporated via manufacturing, facilities 
into the Uniroyal global organization. By 1976, Uniroy^ had eleven, 
principé foreign plants for the manufacti^r^ of ,_tires and related products . . 
of which three were located in Latin America (Mexico, Brazil and Colombik), 
However, over this period there was a considerable increase in Uniroyal's 
chemical facilities in the region. Thus, the diversification of Uniroyal 
in the United States has affected its global organization, specificéilly 
that part of it located in Latin America, 

i /Uniroyal Inc, 
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Uniroyál Inc. has four principal lines of business, these are tires 
and related products} chemicals, rubbers and plastics; leisure, sport and 
other products and industrial products. The principal products of the 
chemicals, znjbber and plastics line aré rubber chemicals, latex confunda, 
blowing agents and industrial organic chemicals. Under leisure, sport and 
other products, Uniroyal produces shoes and sandals for leisure wear as 
well as boots, sportswear jackets ̂ d golf balls and clubs. In the category 
of industrial products, coated fabrics for specialty uses, belting, hoses, 
packing, industrial adhesives and plastic parts for the automobile indiastry 
are produced. In 1976, these four lines of bxasiness corresponded to 57, 
14, 13 and 15% of sales, respectively, and 50, 29, 4 and 18% of profits, 
respectively. 

During the 1950-1976 period, Uniroyal grew at the not very impressive 
real compound annual rate of 1,0% (for s^es). Over the same period, net 
income and total employment declined by real rates of -4,2 and -0,1%, 
respectively. Total assets grew by 2,0% annually between 1950 and 1976, 
As was noted earlier, for some major tire producers the 1970-1976 interim 
has been particularly difficult. Between 1965 and 1976, Uniroyal fell 
from 49th to 95th position in the Fortune ranking of the largest indxistrial 
companies in the United States, 

In 1976, Uniroyal's global organization, for which there is not a lot 
of information, had the following characteristics: 

United 
States Foreign Total . % foreign 

Total plants 38.0- 36.0. 74,0 49 
Total nuinber employees (000) n.d. n.d. n.d. n,d. 
Total assets ($ millions)a/ 975,5 530.5 1 506.0 35 
Total sales ($ millions) 1 516,4 829.1 2 314,8 36 

a/' Identifiable. 

Detailed information on the Latin American component of the 'foreign' 
element of the Uniroyal organization is not readily available because it is 
mixed in with Canada in the Uniroyal.company report. According to thiS' 

/information, 'other 
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information, 'otiiei». Worth aad South itoerica* (excluding the United States) 
aqcovinted for 15él, l̂ f.S and -8,3% of total sales, as.ssts and ojie rating v . ' 
.profits, ..5?especUvely. .:,The prinpipal .Latin ̂ American subsidiaries,.seem to ̂  
be the fpllowingja - • . < • o • • • . • .u • . i- • 
. , • . ... . . < , , K . . 

Subsidiary'' . Sal̂ Sf;.. 
($M) Rank ' .Assets 

($MM) 

» Uniroyal Croydon (Colombia) .584, • ,. 23.3a/ 
Uniroyal Pigmentos (Brazil) 18.0b/ ,4.0b/ 

Sources; Progreso; Visao, 
a/ 1977./' 
b/ 1975. . • . ' " . y 

These data sugge'st that the i'déntifiábíe Latin' AiteTican component to 
the Uniroyal organization ¿ontribute around 2,6% of total sales and 1,5% 
of total císsété.~ The Colotnbian arxjbsidiáiv, itsélf,'accounted for l.¿ áiid ̂  
1.3% of eacift,"suggesting that^as' in the casé 'of Goodrich, alih¿ugh'thé 
Latin 'American éon^oneht is ¿malí in'terras'Ó̂ f the" organisation'ás a'whole, '" 
the- Colombian operation has a'certain importance in terms of tñat compóriént, 
'df the global organization of which it is part. Meásured by ásséts, the 
"Coiombian suBsi^ary Sras "alsô  the 37th largest enterprise irt Cblorabia in 
1977:' The Coloitbiára'operation has'a ce'rtaiti-i 
Colombian and Uniroyal contexts, ^ " 

C. Two paper products majors (Container Corp. and 
' Intemationál Papet*) arid the special 

•case of W.R. ^ c e ^. Co. • 

"Unlike the pr^ious exárapíes of liie global pett^leum-market with its 
seven sisters'and-the global tire market with' its sevén major®, the paper 
products industry is much more heterogeñecrús "and specifi¿ product markets ' • 
are more difficult to identify and define. In the United States for 
example, the Fortune list of the largest industrial companies lumps 
together into one catetory (26) all producers of paper, fibrous and wood 
products. These thirty one companies of the five hundred largest account 
for only 3.7,%..of the.'-total sales (1976) of the list, suggesting a lack of 

/concentration and 
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cbri<sént'x'aticm and few eleinents of dominance, llíé probleft Is that the 
category includes a j^gé of pTOdúoers from-timpét on one end to fine papers 
on -flie other* - in ortier to fully understand the nature &f corpoi^te domin^ice 
in this industry it is necessaiy to 'unpackage' the specific product iharkets 
of maLjor interest.(e.g.. corrugated cartons » writing, materials,., etc.). This, 
has'-tiot l>een possible for the purposes of this study, however, the compaiy 
reports for the., corporations, under s.tudy do give an. indication of the nature 
of the dominance' of each in particular fields within the paper products' 
industry, 

- Córttalnéí' Coíp. is'íéácriBed as the largest Wiitéd States producer 
of fabricated paperboard products. International Paper Co, is characterized 
as the leading producer of pulp, paper and paperboard and as a major 
manufacturer of packaging products. W.R, Grace S Co, which, in general, has 
littJ^ to.do with the paper products industry is the owner of patented 
technology,for producing pulp from sugar cane (bagasse), which it licenses-: 
to other-con^anies, . Thus, each con5)^y does possess a specialty of some 
nature and although it is presently inpossible to pinpoint global market 
influence for these specialities, it i^ certain that each is among,the 
leading corcpanies i^. their particular and pripQipal product markets in the 
paper products, industry. Aside from its links to the paper products market, 
the case Qf W,R., Grace, & ,.Co, will prove to be particularly interesting as an 
example of a .US-based transnational corporation with clearly-identifiable 
Latin American roots. 

These three transnational corporations all have manufacturing 
facilities in Colombia in thé paper prodt̂ cts industry, ^ é local enterprises 
in question are among the dominant foreign; enterprises in Colombia and for 
this reason Container Corporation, International Paper Co,; and W.R, Grace 
S Co, constitute the ̂ xj^, seventh and eiglvth examples of the dominant., 
transnational corporations in .Colombia, . . 

Container 
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Container. CorpQratica:ii;i - ,. 

As Was tlié-case for-b'ther transnational' coiporaticJns stttdied in-this 
section, Container Corporation has several-notable characteristics. "First," 
it has been the'subject of "two-successful aérger/take-overs í Iií 1968, 
Containedmerged with'a majojí ühited-Statés retail chain í- Mohtgoniéry • ' 
Ward-& Co. - to fónfli-Martor líic., the sixth lárgeSt retail company in the 
United States* In 1976, Márcor Ihc. 'was-góbbléd'úp by ̂'M̂  ' 
become part of - the hewly formed lióldiiig'»company' Mbbil Corporation, the ~ 
fifth lárgest industri'ál corporation • in the tfiaited Státes dorilíg that year. 
Secondly, Container Ce^or^ion is a'ver^ speci'álizé'd con5>any pibducírig 
shipping containers, 'folding cabrtons aiid other packaging'as well as providing 
nKsat of its own inputs (espéclally paperboarxi). Thirdly, Container 
Corporation is concentrated ift a small tiurfeer (six) of ábuntries outside 
of the United States. Four of these countries of cóiícieritration (Colombia,' 
Mexico, Venezuela and Puerto Rico) are located iti Latinr'AmeMca. Thus, the 
three principal characteristics ' of Container CoiTg^ation ai^ the ínergér/ 
take-ov»rs it has been subject to, the specialized, nature of its production 
and its concentration in jvst six ¿ountries oiitside of the--United-States j • 
most of which are in Latin America.-

Container Corporation was incorporated in -the'State oí Delaware iá" ' 
1926. ' Today, Container is the largest US-based manufaétiirér of fabricated 
paperboard products It produces a tightly knit grot?) of related produces 
such as corrugated and soHd fiber shipping contalriei®,- paperboard "cartons, 
fiber drijriis, composite cans, plast'ld ̂ áckaging and paperboard. In 1976,- . 
shipping contaiitiers , folding' cartons and other packaging and páperboaínf-
fand miscellaneauá piíodüéts-«represented ti?,' -and 19% of total sales, • 
respectively. In general. Container Corporation is a very specialized and 
largely self-sufficient operation. 

Over the 1950-1976 interim. Container's total sales increased at a 
real corapound annual rate of 3.5%. Net income, total assets and the nuniser 
of employees grew at rates of 2.1, 6.5 and 9.8% respectively. (See annex 55.) 
Be-tween 1950 and, J.97.5 Contener'a ̂ hysáo^, pî ducstion. of paperboard grew 
at a conpound annual rate of '+.8%. Although Container Corporation went 

/from the 
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from the 168th position on the Fortune list of 1965 to ^ e fifth, position 
in 1976, this was a result of its acquisition by Mobil Oil rather than a 
reflection of its growth of sales.V 

Container Corporation's global expansion has its own particularities, 
as well. By 195Ó, Container had just two foreign associates, one in 
Colombia and the other iji Mexico. By 19G5, Container had other facilities 
in Gérroariy (GFR)j Italy, Holland M d Venezviela, Austria, Spain and Pxjerto 
Rico were added by 1975. Only six of these foreign operations are those 
of concentration. It seenis that, in general terms. Container's global 
escansión has consisted of two phases, a Latin American phase from 1940 
to 1960 and a European phase from 1960 on» The emphasis of the geographic 
location continxies, howevér, to lie in Laü,n America. The concentration in 
certain countries undoubtedly is closely related to the disposible natural 
resource base encountered. 

Because Container Corporation is now part of Mobil Corporation there 
is little detailed infomnation about the specifically Container • 
Corporation foreign operations (e.g. eii?>loyees, sales and assets outside 
of the United States). It is known that 58 of Container's 150 plants are 
locáted outside of the United States, and that approximately 26% of its 
total sales are foreign sales. On this basis it could be assumed that the 
foreign element of the Container Corporation global organization represents 
between 26 and 39% of such. It should be remembered that the whole of 
the Container global organization is part of the much larger Mobil 
Corporation organization, as is indicated in annex 50. The Latin American 
cornponent of the Container (not Mobil) globcil organization seems to be 
based upon Colombia and'Mexico, as the following information (1976) suggests: 

_!/ On its own Container would have fallen to 237th spot in the Fortune 
list.. 

/Subsidiary or 
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Subsidiary or associate Sales a/ Container 
share 

Container 
sales 

% container 
organization 

•yl 

Cartón de Colontiia S.A. 
Cartón y Papel S.A. (Mexico) 

81.1 
4-7,9 • 

' • 66 Js 
100.0 

5Í+.2 
U7.9 

5.4 
tf.8 

Source; Progreso. 
« £/ In millions of US dollars»• - ̂  

Thiis both enterprises are of considerable importance for the Container 
Corporation, In Latin Anerica, both enterprises are of much importance, 
ranking 287th and 530th among the largest companies of the region as a 
whole and account for almost half of Container's foreign sales. In the 
case of Colombia, Cartón de Colombia was the larger foreign enterprise 
in the country in 1968 and ranked 10th, by assets, bf all industrial 
companies in Colombia in 1977. Its subsidiary, Pulpapel, ranked 75th in 
the san» year. This is one .of the more obvious cases where the subsidiary 

' , is of much importance from both the corporate and host country perspective. 
An interesting aspect of the case of Container Corporation's 

participation, in Colombian development is the effect of the merger/take-over 
of Container by Mobil (which had been active in the petroleum sector in 
«Colombia until' its share bf the joint ventxjre with Texaco Inc. wais purchased 
by the state oil company,. (Ecopetrol). Figure 6 indicates the new nature 
of Mobil Corporation's participation in Colontoian development as of 1 January 

• 1978, when Container becama a wholly-bwhéd subsidiary of the Mobil: 
Corporation. Seemingly unrelated foreign enterprises in Colombia suddenly 

" became brethren. 

/Figvire 6 
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Figure 6 

Source I Uni ted States-, Securities and Exchange Cojirad&sion, Comp^ Form' lO-K 

/7, International 
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7 o International Papel» Co • . ^ - ./,. .„ 
, One of the prittcipal'"tíb^áctérístícs of ihteK^átionaí Paippr Co/ is 

distincrt from the principal transnational corporacfeions exasained thus -far. 
This cháracteristic is that Intérnatibiikí'Paper's global organization is 
very much concentrated in just one country outside of the United States 
and that coiantry is Canada. The Canadian subsidiary dé^teloped a strong 
appetite" for Cánadián* enterprises and between 1954 and 1955 it ate up seven 
cottpánies "not including'the five subsidiaries of those . By 1975-1976, • 
International Paper's Canadian subsidiary was the 39fth largest'ríón-fiiíancial 
company in Canada, ordered by salesCl/ Given the importance of this • ' 
element of the International Paper Co.' global organization, it could ié 
said that in this regard International Paiser Co''. is not a very transnational 
corporation. A second principal characteristic of liitematiohal Paper 
is that, in its foreign opeiatioris, at least, it "is prone to involve itself 
in joint ventures such as those that it lias" in Canadá, Colombia,'Israel 
and Vénézuéla. These are, however, bfmihd'r interest when compared "to 
the International Paper global organization as a whole. Thé third 
principal characteristic of International 'Pajper is that in the midst of the 
so-called OPéC crisis' it decided to diversify itself by purchasing (for 
US$ 489 millions) a petroleum company - General Crude Oil Co. - with 
operation^' in the United Statesj Canada and Barbados. Thus, the three 
principal characteristics oé International Paper Co. at^ its concentration 
in Canada, its tendency tó' use joint ventures for its foreign operations 
and its t«cent diversification into petroleiim pt^uction. 

International Paper Co. was incorporated in 1941 in the state of 
New York" under the naiflé of International' Paper'6 Power Co . , which itself 
was a'trust ""established in 1928 to holdV among other things, 99% of titie 
stocks of the original International Páper Co. which wás incorporated in 
1898. The Company describes itself "as follows: 

y , Government of Canada,^ Report of the Royal CommissiQn on Coyporate 
Conciéntrátion, Supply and Services, Canada, Ifirch 1978. 

/"Iptematica^ai P^er 
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"International Paper Co. is one of the world's largest natioral . 
resoiirce management coirpanies, with exterisive tree far^ an'd 

L mineral, rights,..'IP- is engaged in thfi exploration..and diavelopment 
•pf crTide oil, nat\i»^; gas and mineral prpperti<iy»» The Co. is the 
foremost'manager of £«newable W6ód fibér "resources arid produces 
solid wood"product», i-ticlii!ÍLhg plywood'i,;tlû  poles and cabinets ¿ 

Co, is ,the leâ ijig producer of pulp, paper ga^ paperijoard and 
'̂ is a major manufacturer of paá<áging products,"^ ' 
Inteniational Paper <26. Is also the world's leading supplier of 

printing' and writing papera. The four principal lines of business - pulp/ 
paper, piackagirig products, wood products arid oil/gas/minerals - accounted 
for 37, 40, 14 and respectively,' of total sales in 1976, and 40, 34, 
15 and 8% respectively, of the operating margin in the same year, Thé 
principeil pulp arid paper product groiqis are printing and writing papera, 
"líristóls, newsprint, p^er pulp and chémical cellulose and specialty 
pulps. The principal packaging prodüct groups are containerboard, 
bleached pad^aging board, industrial papers and industrial and consximéií' 
packaging. The main wood product groups are pl^oóí aíí'd luiDcber, Finally, 
there is "crude óil~ and natural gas, ' ^ 

During thé 1950-1976 period. International í'ápeTí'S sales grew at a 
réal conpourid ánnüal rate of 3,8%, Net iricbme, total assets and the ' 
total niffiiber of employees increased By ráíes of 1,5, 4,7 and 2,1%, 
respectively, (See annex 61,) Physical pi^duction of paper products 
rose at a conpourid annüál'rate of 2,7%, Even in view of this t^al growth. 
International Paper Co, fell from "̂ SxhÍ position to 52nd position bétween 
1955 and 19 76, 'in thci Fortune list of the largest industrial cdmpanies in 
the United States, ' . ^ 

Inteniátiorial Paper éo. is one of those transnational companies which 
discloses le^t about its global organization, specifically, its foreign 
affiliates arid subsidiaries. Annexes 62 to 64 present information ior 
various sources on the Interáational Paper organization in 1950 and 1976, 
In terms of the rwuibev of foraf^ operations, it is very clear that Canada, 
with 90% of its operations outside of the United States located there in 
1950 an4-50% in 1976 is the priacipal host coimtrx^ Howeveri; aside from 

1/ • ..International Paper Company 1977 Annual Report. 

/this concentration 
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this concentration in Canada, there was an appreciable ^obal eajpansion. of 
the InteTOational Paper organization, I;n 1950, International Paper 
operated in three comtries, - Canac^,. United l^gdopi .^d, France - outside 
of the United States. In 1976, International Paper, operated in sixteen. 
countrie|s outside of the Itoited States,,seven.i^ijEurope and seven in Latin 
America (including .toe French. West Indies. .^d the. Netherlands Antilles). 
Thus, the 1950-1976 period witnessed the .escansión of the International 
Paper global organization into Europe and Latin America, It was in 1967, 
that International Paper, in joint venture„with W,R, Grace ^ Co., began, 
operations in Colombia, 

In, 1977, 78, 18 and 4% of International Pap,er's net sales.corresponded 
to the United States, Canada and 'other' comtries, respectively. In the 
same year^ 81, 15 and 4% of total assets were found in the United States, 
Canada and 'other' countries, respectively, Frcm.this it is evident that, 
in spite of International Paper's global ej^cUision in the 1950-1976 period^ 
it is still very much concentrated in only two countries United States 
and Canada - and is, in this sense, not very transnational,. Little is known 
of the Latin American coir5)onent of the Interriational Paper global 
organization as none of the subsidiaries appear in the list of the largest 
companies in Latin America, In the case.of Colombia, International Paper's 
half interest in Propal S,A, corresponded to 0,6%. of International Paper's 
net sales in 1975 and 0,6% of International Paper's tptal ^s^ets in 19.77, 
Although the Colombian associate seems to be of marañal interest for. 
International Paper, in the context of its ̂ pbal or^^izatipn, Propal S.A, 
was the fifteenth largest i n t r i a l enterprise in Colombia, in 1977, 
ranked by assets. This indicates that, the enterprise is very significant 
for the host country. Although in general terms the Colombian associate, 
is of margin^ importance €o International. Paper, its success in Colombia 
earned it an in^jortant new investment, from International .Paper and W,R, 
Grace, in the order of $ 2̂ • millions between 1972. and 1977, according to 
the International Paper conpany report. Thus, as has been demonstrated ., 
previously, the concept of 'importance' is very relative, ,.. 

" .R.. Grace 
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6 Co, , its growth over the 1950-19J6 perLbd lifted it. from 59th position 
in 1965 to 50tii positica in 1976 in the fortune list «f the largest 
industrial corporations ia the United States^/ ' . - " 

The global expansion of W.R,- Gî ace 6 Co'* is distinct from all those 
transnational corporations studied thus-far, / Given Space's beginnings as 
the Peruvian-based enterprise of a British subject^ it was, in fact, foreign 
before it became. Nortíi Amarican dn 1899. . However, in the United, States 
context, it is evident frcan anneji 6fi-that W.Riir Grace g. Co. had its major 
foreign interests in: Chile, Peru, Coloni>ia and Bolivia. . By. 1965, it: had 
entered thirty five otiier countries - 15 in Europe, ;11. in Latin: America 
and 9 in other countrifes. By 1 9 W . R , Grace 6 Ccf,. was operating in only 
twenty eight countries outside o£ the United States - 10 in Europe, 12 in 
Latin Ame rica and-6 in other countries. The. diversity of the operations in 
Colombia is noteworthy. In the main, Grace's global expansion in the , 
1950-1975 period demonstrated the -twin effects of the transformation which 
it was undergoing and the effect of the divestment prograimne.. . 

In 1976, the global organization of the W.R^ Grace- S Co. had thé 
following characteristics: : 

United Othej? Mother 
States fqteiffl ̂ . . foreign 

Total nundJér of employeies (000) =41.2 m-,1 . .40,9 : 59.9 18.2 
Identifiable .assets ($MM) - 1 715.0 .541*0- 270.0 2 526,0 .. 10.7 
Net sales ($MM) . : 2 471.0 849*0 308.0 3 628.0 8.5 

Source; Grace '77, Annual Report. 

Along with Canada, Asia and Africa, . Latin America is found in the 
'other' foreign category. The principal elements of Grace's Latin American 
operations in 1976, presumably are those listed belowi 

• ü 

K 

/Subsidiary or 
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Subsidiary or affiliate Total 
sales ^ 

Grace's 
share 

Grace's 
sales 

% Grace 
organi-
zation 

Tejicondor (Colombia) 27,3. 50 13.7 0.1 
Í.IS Grace y Cia. (Bolivia) . . . . . . . 2iti2 • 100 2í^,2 0.7 

Propal (Ccrlombia) • -3:8; 7 • - 5.Q, . 3 
S 

i . , Grace-y. Cia,. CChiíe) • -- - 12.4b/ • • - lOfO- - 12.6 •• • 0.3-

« 

Source; Progreso; btheí^. r' , • • • " 
a/ US$ millions., r •• - ...... -
y 1977o • — • 

• This suggestsg as did the aggregate figured® tl»t the Latin American 
component .af the Graces S Co. 'is of sglatively, m^ginal importance in 
the corporate- contexto Nevertheless^ in the case of Colombia9 Propal and 
Tejicondor ranked 15th and 22nd, respectively, in .the list of,the .largest 
industrial enterprises in Colombia, in 1977, Thus, in the context of the 
transnational corporation, Grace's Colombian holdings are'̂ of snail 
importance, however, with regard to the host country, the.twó noted 
enterprises are among the largest industrial cbni>anies in'Colombia. 

Finally, an interesting aspect of the W.R, Grace 6 CP* presence in 
Colon¿ia is the diversity it displays. Figure 7 indicates the Colombian 
con^jonent of the Grace Co, in Í97U. As in previous cases, there is a 
significant sii)sidiary or associate structure above and beyond the principal 
company. Whether this is the case in other Latin American countries where 
W.R. Grace has interests is not known. In any case, the Colombian holdings 
of W.R. Grace 6 Co. are a cvirious blend of the old and the new in terms 
of the principal activities of the transnational corporation under analysis. 
Three of the subsidiaries/^sociates listed were on the list of the thirty 
five dominant foreign enterprises in Í968. (See table 22.) W.Rl Grace 
6 Co., perhaps more than other transnational'corporations being examined 
(except, periiaps, Exxon and Celanese), has had a significant effect on the 
Coiombian industrial structure. 

- V. /Figure 7 
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10.' " teianeise Corporation 

"rile global ma^et fbr JFibejé %>nsists of several components. Fibers 
are.divided into natxir^.Ce.g. "wool, cotton, etc.) and maft-madev : Man-ináde 
fibers are fuarther subdivided into cellulose (rayoni acetate, t?í>iacetate) 
and non-cellulose (nylon, polyéstet»,.; aery lie, etc^)« -In the field XDf man-
made ..fibers, Celanese is .the leading'United States^pniducer of céríuló^irs 
such- as acetate filament-yai»-> -tiittcê Miter-ffiamBnt̂ yatfr- and '̂ cetartte ^ ̂  -
cigarette filter tow, and non-cellulosics such as j^lyester -iridiistrial 
filament yam. It is the second, largest producer bf"¿bn-tólÍuÍosics such-
as polyester textile filament yam and polyester st^le, in the United 
StáiresV ̂"Within this speciality , Celanese is one of;, world leaders , in 
the global fillers riiárket. Within the man-made fibers conponent, there are 
other don^haiat producer^ süátí as the US-based E.I. .'dv», font da Nemours and , 
European-base^d transnatiotiki cpíporatións' such* W Akkb, Hoescht', Inperial -
Chenu.c€¿' IndustHes» Courthá\Ji|.ds, etc. " AÍtt Celanese is not the j 
large'at bf theáe transtiatiorial cbî Kj'rations,'ilj-'i's a world leader in thiB ^ ̂  
production of the 'o&jlulosibs mentioned for which i"̂ ' controls -the requisite 
technology. Furtherroore," it"has" established' a strong.market position for 
itself in the ádids/aldéhydes,' alcohols, 'glycols, polyols and monomers 
segment bf thp" cheníicál industry. ' 

Three charactéíistidá' of Déleóiese' Corpbrátibn are of intére&t" for the 
purposes of this stü<fy. " First, one of the reasons for Celanese's early , 

••r . • . > , .. • ••• . ..-• . I' • 
growth was ündoübtédly its firm cohtTOl over the appropriate technology for 
the production bf "cell^osic fíberé. Celáriése prolécts tkis technology by 
way 6f moi^-than-one hlmHred'patents and the use of"many trádemarícs súbh as ^ < 
Amel, Celanar, Celái^se,'Celanex, Celcon, Celgard, Celion^ etc. Celanese 
learned early the power of controlled technology. Secondly, the 'style* of 
Celanese's developrafeiit in the 1950-1976 period is'of much interest. ' 
Guarding i-ts dominant position in -fche production of cellulosic fibres, 
Celanese met the challengé from non-cellulosic fiBers by producing such 
through a joint venture with Imperial Chemical In. diversifying more heavily 
into chémicals, plastics and polyflers as well as spending a small fortune 
in the acquisition of the necessary technology. This gave the conpany a 

; /strong, vertically-' 
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Strong, verti<»lly-intjag3?atedíbase .for its .fiber production as well as a 
medium for the :continvied expansión into the ^emical an^^petrochemical r 
industries and allowing, for divestment wher^,inecessary. 'iThirdly, Celanese 
ran'into trouble iti .Colombia,.wljere the loc^. subsidiary, has. traditionally 
been cme of the more 'visible' foreign .ent̂ ifsPises. Witli Decree-Law ti+if ,of 
19§7,-exteroal.psyments for t0cbnical seipvicesj inter^tj royalties ^ d 
profita-came under regulation. . A dispute ..̂ awas© between; the ,local subsidiary 
and the:*»©»!;? established-Rí^ídLtiea !Cop]4ite^., Decisio?k 2'* of the Ande^ 
Group, which ferotiifeited payments- for,oroy^ties betwe^'^a.local subsidiary 
and its head.-:office,-..<ioiipoundad thî  gi^oblem. .Celanese Corporation, for 
whate^fer , reasons (perhaps because-- the legality ckf Decisip|i;2'|;. {was being 
questioned.in the Colombian Suproroe CQurt)¿decided to fight-against this , 
prohibition as well as others (such-as need for convjei^ion). Celanese 
Coiporation .picked'the .wiwng qiqpant.tq;.{|igjin its feet» .¡̂ n the quiet . 
Colombian manner j" Celanese came to be in-̂ the m^ufactuying sector the test 
case Exjoon had been .in the petroleum .seqtor.* Colontoiana 
S.A. was more than;50% locally-owned and otherwise in tune, with,the local 
and subregional.legislation^ In ?um, thre^ of:the pyinpipal chcuracteristlps 
of Celanese • Corporation have been-its earef\^ ;contro;L of its fiber 
technology, its-mode of diversification in,: the conte^. ̂ f ̂ rerticâ l 
integration and ill-fated activities mdertaken injColombia. 

Celámese Corporation was established in 1927.,on bcBe of The 
American Cellulose S Chewical.v Manufacturing - Co, Ltd. * which rW^ incorporated 
in the State of Delaware^ in 1918.,,..Today, Celanese Corporation is..a leading 
producer of mani»niade>-fibres and their related chemicals-, , Celanese's f^ers 
are used in clothing, jdrpperies,. i:i>ho^tery, carpe-tSj -au^mob^le. tires, 
sewing thread, industrial coated fabrics .cigarette filters, among others. 
In the diemical indvistry, Cel.aiiese. produce^^iover petrochemicals-and is 
a technology leader" in- the field of. direct oxidation, of hy.drocar^ns for the 
production of ojq^genated aliphatic chemicals, llie Celanese line.of pl^tip 
products includes polyester film, pipe-fittings, valves and punps.eis well 
as a host of plastic resins. Finally, Celanese manufactures a line of 
coatings, resins and water-soluble polymers. These four lines of business 
- fibers; chemical;, plastics and polymer specialities - accounted for 

/57 , 22, 
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57, 22, 9 átíd 12% of sáles and.7, 04,-«í and S% of inííóáSe per share ia.: -
1976, Althbu^ oVer one-half of'Célaneáe*^s prodúction'¿«lates to fibers, 
in 197é'at lecist, théir mónéy was being made in chemiccds. . . . 

' Céíáñése's pattern'óf glcá)ál e;^ansibn has a lot in-cGHunon with either 
transnational ciorporations studied in this section, fiy 1950, Geianese had • 
established ope^tioná in neighbouring-, coimtries, such as Canadá,'Mexico, 
Panama tholding) '¿id Cólornbia C1951)-,- ¿y 1965¿ it had" spread to Europe' 
(Netherlahds,'United'Kinéáom, Belgium'-and Óérmáihy), ''Japan and two other 
Latin American countries, Brazil and Venezuelan -By 1976, it-Spread main^ 
to other parts - Pákiátato, India, Korea arid South Africa aS'^nell-as . , 
Switzerland, Portugal and Peru, In general terms, Celanese seems to have 
followed the famliár Canada-Latin Ámerica-Eiirope-óther pattern of 
expansion of its global organizatiion, Mosi of the Latin American operations 
are minority particií>atÍonÍ5 by Celaneóe, annexes 73 to 75.) 

Over the 1950-1976 period, Celanése Go'rpo'ratibri's sales have risen 
at a real compound anhu'al rate of growth of i+w8%, Net income,' total 
assets and the nunfcér of en5)loyee3 há'ro increased, at rates of -1.5, 3.8 
and 2,2%, respectively. Dtoring the'igSO-^-l^b interim Celanese seems to 
have been, more or íéss, becalmed and this no doubt encouraged the'move 
toward diversification, in spite, of these new industrial overaturesv 
Celanese slipped fi^m" 78th in the Fortiaie list>of 1965' to llHth in the 
list of 1970, 'clinijing back up to lOBth in 1976, ' ̂  

The principal' characteristics of the Celanese global organization, 
in 1976, are indicated in table 28, As is evident, foi? the most part, 
Celanesé's foreljgn "fiber plants are located in Canada and Latin America. 
The foreign chemical operations are limited to Canada and Mexico and-
foreign plastics iplants are solely in Germany. The foreign, element of ' 
Celanese's glObial org^izatiOn represented 41% of the total nutiiber of 
plants,' 55% of the total number of en^loyees, and 21% of total sales in 
1976, Foreign ojierátions are, then, an important part of the <^lanese 
Corporetion. ' 

/Table 
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Table 28 

CELANESE CÓRPÓÍRAflON! SUMMARY OF FORÉÍC^ ^UFACTURING 
,, OPERATIONS, 1976 a/ 

Company 
(Country) Employees Manufacturing áctivity 

1. Fibres group 
Amcel Europe i-i • . 
(Belgium) 
Celanese Canada litd.j 
(Canadá) 

Millhaven Fibers il/td.-
(Canada) 
Celanese do Brasil, 
Fibras Químicas Ltda* 
(Brazil) 
Celanese Mexicana S.A. 
(Mexico) 

Celanese Colombiana S,A. 
(Colombia) 

Celanese Venezolana-¿.A. 
(Venezuela) 

Rayén y Celanese 
Peruana S.A. 
(Peru) 
Punyang Industrial 
Co, Ltd. 
(Korea) 

4G0 Acetate and triacetate filameíit, 
cigarette tow 

W Acetate, triacetate and polypro-
pylene , filament and staple, 
cigarette tow, acetate flake, 
fabrics, carpets : 

!b/ Polyester filament, staple and 
industrial yam 

1 100 Nylon textile filament and caipet 
yam, polyester filament and staple 

7 200 Acetate- filament., cigarette tow, . 
rayon filament an'd staple, poly-

'''• ester filament, staple and 
industrial yam, nylon filament, 
staple and industrial yam,, . 
acrylic staple, tow and top,-
acetate flake, cellophane and 
purified cotton linters 

2,000 Acetate filapent, cigarette tow, 
polyester filament arid staple 
nylon filament, cellophane, 
sulphuric acid, carbon disulphide 
and manganese sulphate 

r 100 Acetate filament and cigarette tow, 
nylon filament, polyester filament 
and staple 

1 100 Acetate and rayon filament, poly-
ester filament and staple, nylon 
staple, fishnets and ropes 
Beamed yam and woven fabrics 

/Table 2b (cont.l) 
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Table 28 (cont.l) 

Coii5)any 
(Countiy) 

• ••V Enplpyées '"'I'lahufacttaring activity 

2. Chenácals- gipoi^ 
Celanese Canada Ltd., 
(Canada) " 

b/ 

Celanese Mexicana S.A. See 
. iltexico) . . Í V ; al>oye 

Plastics grov;̂  
TiconaiPolymer, , 
Werice GmbH 

. Ji^&rmany) 
• Poiŷ f Plastics- Co, i,-: . 

(Germany) 
Polyraer-'specialities¿goi^ 
Héypr6 'B. V» ' ' . 
^Netiierlanás) 
Vanius Bt-Vi,. . 
(Nefherlands) 
Hager 6 Kasáner QnbH 
(Germany) • 
iikyhail' Cheíhícal Á.GÍ' 
(Switzerland) 
Meypro A.G« 
(Switzerlapd);:. 
Plast Labor. S.A. 
(Switzerland) 
Indal-Industries 
(Portugal)1 i 
Almetex Ltd, 
(Canada) ' ' 
Stein-Hall Ltd. 
(Canada) 

U 

b/ 

Acetic anhydride, acetic acid, ' 
"methonol, pentaerytritol, ) 
.^oxanaldehyde.... - . _ _ — 
Phthalic anhydride,, acetic-acid, 
acetic anhydride, alcohols, 
esters, ketones, vinyl acetate, 
aerylates, cellulose acetate film 
¿nd sheet, plastidizáite and 
compound acetal resins 

Acetal coppljnuerv; 
. . I* 

• I • • •, " 
Acetal copolymer : - . 

Process guar gums 

Process guar gums 

Polyurethane specialties 

Natural • ̂ a r • gum' épeciaif ifeS' , 

Natural guar gum specialties 

Polyethylene speci^ties , 

Locust bean gum 

Paints and coats 

Resin emulsions and solvent 
adhesives 

/Table 28 (conclusion) 
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Company 
(Covintry) Enployees . Manufacturing activity 

Stein Hall S.A. 
(Sou-tít-Africâ )̂  
Hindustan Gum 
(India) 
Pakistan.. Gum 
(P^akistan) . 

Natural guar gums 

Natural guar gums, guar m e ^ 

Natural g u ^ gums, g i ^ meal 

Sour be; Company report. ' "" ^ '' 
a/ For capital shares of" Ceíáhesé'in eacdi company," §éé áiiíiex'75, 
b/ Total Celanese employees in Canada is ̂ ,̂700. 

/The Latin 
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The Latin American element of the Celanese globairorganization accounted 
for 3,6% of total sales and ^.^^of total" assets'ln id?6 ." "according 
to the coinpcmy report, - The prirkripal involved were the ^ 
assocl'ates"~in'Mexica and Coiondxra as--the-'<bliowing"̂ ^ — 

Associate 
• "; T» ' V: 

Sales a/ 
Celanese 

Share Sales 
% Celanese 

organization 

Celanese Mexicana S.A. 171.2 1̂ 0,0 68,5 3,2 
Celanese Colombiana S.A. ' 36.5" 49.2 " " .13.0 ' 0,8 ^ 

Source; ' Progreso, 
a/ Millions of US dollars. ' 

In the context of Latin America, these enterprises ranked 109th and 
603rd, respectively, in the Progreso list of the largest enterprises in 
the region. In Colombia, Celanese Colombiana S.A. ranked 18th in the list 
of the largest industrial enterprises, ordered by assets, in 1977. Thus, 
it would seem that the local enterprise is of much greater significance to 
the host country than it is to the corporate organization of which it is 
a part. 

As was noted earlier, Celanese Colombiana S.A. is involved in several 
other enterprises in Colombia such as Nylon de Colombia S.A., Química 
Internacional S.A. and Industria Purace S.A. V7hich includes a sulphur raining 
operation. It is not known if this is the case for the other Latin 
American affiliates. 

Again, it is a difficult task to consolidate the information discussed 
in this section into a few summary paragraphs. The ten dominant 
transnational corporations encountered in Colombia have many similarities 
and many differences and that, without doubt, is the principal conclxision 
one draws from the study of these corporations. That is, it seems that 
transnational corporations are not a homogeneous group of identical 
enterprises with common characteristics, rather they are a group of large 
and very large heterogeneous enterprises with some common characteristics 
(which should be subject to further study). 

/In the 
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In the; casé of the ten-domiaant transnationad .corporations found in. 
Colombia ther<é áre severaLl similarities aurang thep. Excepting the casê jof 
W.R, Grace S Co«, all are •majors' in the field of activity they undertake 
in.Colombia: petrolexiin and,itsii derivatives, tires, paper, products, gl^? 
products and textile fibres. Excepting the example pf Container Corporation, 
all are quite diversified producere- Although seven of, the ¡ten 
corporations saw their ranking acsiording to Fortune deteriorate over the 
1965-1976 period, for the most part all demonstrate^ .inpressiye real , 
compound annual rates ofjgiwth of net sales during the. 195i>-'1976. period. 
At'léast six of the ten corporations followed .a Canadpi-Latip America-
Europe-other pattern'in. the. global expansion, Severn• utilized joint 
ventures as an important aadiiuiiby which to" conduct their global expansion. 
Alii',': except International--Paper Company,, have impressive global 
organizations spanning' art;, least three continents.. At least six of these 
transnational corporations had local sidjsidiary networks (e.g. Brazil and , 
Colontoia) which did not normally appear in the visual sources of corporate 
information. In sxtm, the ten dominant transnational corporations found in 
Colombia have several significant similarities. 

These ten transnational corporations "also display notable differences. 
Although each (except W.R,^X3race 6 Co.) is among the 'majors' in their 
field, there is still significant differentiation in each field, as the 
Cases of the petroleum and tire producers indicated. "Ihe three principal 
characteristics of each of the ten transnational corporations the differences 
of structure, organization, corporate strategy, even 'style', between the . 
companies. In terms of size, altiiough all were among the top 106 US-based 
industrial corporations, in 1975, they ranged from first to 105th (or . 
237th if one considers Container Corporation outside of the Mo,bil 
Corporation context). They differed appreciably in terras of their 
diversification, ranging from the exanples of Goodyear or Container Corp, 
on one hand to the case of W.R. Grace S Co. at the other extreme. Real 
compound annual rates of growth of net sales during 1950-1976, although 
impressive in almost every situation, ranged from 1% in the case of Uniroyal 
Inc., to 8.2% for Texaco Inc. The pattern, timing and geographic 
concentration of the global expansion of these ten transnational 

/corporations veiried 
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corporations vaMetf'considerably, Thé importance of-the 'foreign'" 
coínfJoñént of each" global organization-varied betweén 21- and 61% depending 
on "tíie-corporation and'-ffie roeasuré (plants, employees, assets.Or.saies). 
The irapóirtahce of thé Latin Américan conponent ranged from about: í2S in the 
r ease af.W.R. Gracé 6 Céf'̂  to 17% in- tlie case of Goodrich., The importance 
of the Colombian component rSng^ fiom 0,3%. for Texaco and Gootfye^ to 
5,4% in the- ca6e"-'bf• Cbntainer Gorp; .{before its acqiúsition by Mobál), 
In other wdr<fe ; these ten transttatibnal corporations wiiái operations in 
Coloníbia álso deraonfetl'ate si^ificant differences between them,. 

Fuí̂ thernbré-, a significant conclusion which derives, from this analysis 
of the -ten dominant transnational corfjotations in Colombia deals", vdth the 
veT3^^x»ncept of̂ 'íiin|)órtánc©'' ̂  corporcrte- and host country, constext. 
By definitioi^ the-foí'eign entferpí'iáes'/íin Colombia associated with the ten 
domittaht lá?an^atÍGih^ bórporatloitóí arei-̂ of'̂ .muchvimport.̂ ce to Colotnbia, 
given thfet'-theyí.wéi«- sél'édl36d. p foir thaf reason, c In the case of 
the^ globSl orgánizatioft bf thé •tfen-'trattsna it is not so 
easy to• defiíié-th'fe infíortátjfcó'of. their' Colombiareholdings,;. In terms of 
sales and assets, the Colombian ho'ldLngs were, for the .moBt part, in the 
t)-2% range, which'woiild seem to aridíqate that they were of relatively 
marginal inportance, Iitopiortante, like-beauty, seems to be in the -eyesiof 
the beholder. ' - . • > 

' •-Finally ," several of the transnational corporations under study proved 
to have rather elaborate local subsidiary networks in various Latin 
American countries which did not appear in traditional (including the 
United States Securities and Exchange Commission) sources of corporate 
information. This suggests that the; role of individual transnational 
corporations in specific Latin American countries could be, to a degree, 
understated. Only further study at.the enterprise-level and improved . 
corporate disclosure caiy^clear up this possible distortion in the analysis 
of the role of transnational corporations in the local development of host 
countries," 

/VI, SUMMARY 
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, VI. SUMMARY .AND CONCLUSIONS 

Colombian development has, ii> general, followed the traditional industriéü. ft 
paradigm. Over the 1925-197e period the gross domestic product of the 
manufacturing sector increased at a compound annual rate of 6.8% whereas the 
total gross domestic product grew by only '+.6%. In percentage terms, the 
gross domestic product of the manufacturing sector rose from 6.7 to 19.1% of 

» the total gross domestic product between 1925 and IS?!». Within the 
manufacturing sector, another typical structural change was taking place. Over 
the 1953-1974 period, for which there is detailed information, three industries 
- metalworking, paper and chemicals - witnessed far more dynamism than other 
industries, displaying compound annual rates of growth of between 12 and 16%, 
and by 1974- accounted for over 4-0% of total manufactured output. In other 
words, the manufacturing sector has established the beachhead of Colombian 
developmént with the metalworking, paper and chemical industries leading 
the way. 

General indicators suggest that foreign participation in Colombian 
development is moderate in relation to other countries in the Latin American 
region. External public indebtedness, in the 1960-1975 period, hás been kept 
within manageable proportions, even improved upon in the difficult 1970-1975 
interim. The composition, terms and repayment periods are appreciably better 
than the average foi? the region as a whole, . Colombia even set a precedent of 
sorts by requiring that new loan agreements be subject to local law. V/ith 
regard to the operation of forei,-̂  banks in Colombia, new legislation was 
introduced in 1976 requiring that foreign participation in local banks be 
reduced to M-9% maximum of equity. This suggests that, with regard to the 
general financial aspects of Colombian development and, specifically, the 
role of foreign banks, the Colombian government has developed and implemented 
a consistent policy to control foreign, participation. 

In terms of direct foreign investment, Colombia has not been one of the 
major recipients in the region during the post-war period. Net inflows in the 
1945-1975 period reached US$ 676.7 millions and the accumulated stock ranged 

/between US$ 965.5 
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between US$ 965.5 millions and US$ 1,200 millions in'1975, depending on the 
source of information utilized. Traditionally, during the post-war interim, 
three -quarters of this stock of direct foreign investment has been concentrated 
in just two sectors - petroleum and manufacturing. In r«al terms, the total 
value of the stock of direct foreign investment began to decline after 1965. 
At about that time, fully 36.1% of that stock corresponded to direct foreign 
investment from just one country - United States - which, in the manufacturing 
sector, at least, had realized an impressive real compound annual rate of 
growth of almost 12% between 1950 and 19S6. Thus, although the level of 
direct foreign investment was moderate, it was heavily concentrated in just 
two sectors and it came, for the most part, from just one country, the United 
States. 

Limited available information on the participation of foreign technology 
in Colombian development suggest^ that it also is concentrated-in the petroleum 
and manufacturing sector^ and two-thirds of it come from the^^United States, 
Thus, foreign technology seems to be similarly concentrated in terms of sectores 
and the sbürce country; 

The general or'aggregerte indicators, then, suggest that foreign 
participation in Colombian development has beem moderate and increasingly so, 
although it is heavily concentrated ;in just two sectors and has come 
increasingly, and almost exclusively, from the United States. 

The general characteristics of Hhe Colombian petroleum se<itror are that 
petroleum began being produced early this ceiiitury: by 1950 Colombia was the 
tenth largest producer of crude petroleum in the world: by 1970 it has fallen 
to nineteenth position; by 1976 ColoiriJia was a net importer of crude petroleum. 
Over the 1921-19^ period, over 50% of the crude petroleum produced in 
Colombia was exported, mainly to the United States. Between 1921 and 1969, 
especially during the 1921-1951 interim, the petroleum sector-in Colombia 
was essentially a foreign enclave dominated by just four transnational 
corporations - Exxon, Texaco, Texaco v-ith Mobil and Shell, these four 
transnational corporations between them controlled most of the concessions 
for exploration and exploitation of crude petroleum, most of the production 
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and export of crude petroleum and a good part of the pr^uction and export of 
refined pet!roleuin products and the production of liquid n.aturqtl . ^ove 
all else, Exxón .(then.Standard.Oil of New Yersey) dominated the sector in 
1921-1951 period and was dominant foreign enterprise in the refining of crude 
petroleum in "Colombia in the period which followed, ^md Texaco (alone ^ d with 

^ Mobil) dominated the sectca? in the 1950-19,74 period. . - . 
« ' Ecopetrol, the state oil company, was created in IQ̂ +S .in .the midst of 

a political ¿risls surrounding th^-reversion to the state of the Standard Oil 
properties. Ecópetrcl'dévelóped its activities in two-distinguishable phases. 
Between "1951 and 1969, Ecópetisal concíentrated in the technical task of 
producing petroleum, building pipelines"from the fields to^the central region 
and directing more'of'the petroléüm resources to local use, all of this without 
altering"radically the foreign domination of the sector. During the 1969-1975 
period', Ecopetrol' became more aggressive about the foreign domination of 

^ _ petroleum production áhd^ based'on new national legislation, took direct action 
to gain incs?eased national control over-=thls. vital sector. In gist, it 

» ai 

pürchased Mobil'á rights to three concessions of the Texaco-Mobil group's 
operatibn¿ Gulf 's rights as well'as'^some pipelines to that' major concession, 
the principal subsidiary of the Royal-Dutch Shell; group including its.rights 
to five concessions, Exxon's principal refinery and some of •'its pipeline 
Interestá, ás well as'-other pipelines.- Furtherroore, it abolished the use of 
contracts of concession replaéing them'with contracts of̂  association with 
Ecopetrol itself ". • . , 

In spite'of these-changes, the story-of the-petroleum sector- in.Colombia 
has an unhappy ending from the point of view of disposable resources for 
continued development. By 1976,- given rocketing local demand, declining 
reservesa lack of major new finds and an. inappropriate; internal pricing 
system, Colombia became a net importer of crude petroleum at OPEC prices. 
Thus, due to Ecopetrol's initial over-caution, resistance of the transnational 
corporations to the new rules in the petroleum sector and an innapproprlate 
internal pricing system, the net result of the foreign participation In the 

/petroleum sector 
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petrojjéum sector has been;a severe foreign exchange imbalance for the sector, 
serious difficulties' for the loc^ iietroleuni industry, .and lingering doubts 
aijout the i>enefits of foreign participation iih Colombian development, 
" As has been stated, the marKifactturdaî ; siector hasrbeen., in many ways, the 

leading edge of Colombiái dévfelopnientespecially In the 1950-1975 period. 
Several characteristics of thé foreigii pártlcipaticjn ia the manufacturing 
sector sténd'^out fróro'-thé rest, . Across the 195a^l975 period. United States 
direct foreign investment grew at'a real compound "annual rate of almost 7% 
vriiereas the total'stock of foreign- direct investment moved along at only 1»1%. 
This had the :effeet that, althoiigh-United; State»̂ ; direct foreign investment ;. 
representedsonly. il9% of the total . .stock..<if such in :195.pi, by 1975 it corresponded 
to 8-9 .3% :iof thér-tQtal átock of direct. foreign.^-iuyestment in -the • Gelombian ., 
mánufacturütig sector.'-PoreigK!paÉticipatic®,:Án. the ..manuf^ctw^^ .hag..;, 
been Americanized. ' ;The direct foreî ;ifflve;$toettti.i;n thi« .sector was. heavily 
concentrated irr the ¡most dynaniio .dhidastriea.<)f .tbe sector - chemical, -c- ; 
me tal working ;.and paper •-. which-accoun-feed of<ir :atln)QSt..'thtee.rquarterâ  .Of 
total stock. Foreign teetoologyfwas utiiized-iraainly i^ just three industries 
T¡chemical,: n^talworking.and textile., ..Based cm a..iquite-detailed. s1:,i¿dy 
of foreign in^stment io thé ̂ manufactUriag^ sector in -Jf??»», it. was.jfousd tljat, 
through.ithe use of a-weighted rffluking variabierbas^ on the-yalue .of production 
of- enterprises with, foreign ca^xital, thesforeign participation is the sector 
was -mainly encouftteréd in just, s-ix industrié. ClSIC). groups.. These, groups-
are textilesindustrial chemical substances, transport equipment,-.,paper'; 
and -its products, other chemical--products and rubber-^and its products j ̂  All 
tolled, enterprises; with foreign capital accounted for over-'+3%;..-of total 
manufactured production, 50% of total manufactured export? Crepresenting only 
6% of their production) and 28% of the total number; of jobs in the ; 
sector, in 197tf. i> , ^ . , . ^ .. . 

y See footnote, page 27. 
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At the level of individual enterprises, information from 1968 (at, more 
or less, the apogee of the stock of direct foreign investment in the 
manufacturing sector, in real térros) indicated that fully 35 of the 100 largest 
industrial enterprises in Colombia were foreign enterprises. The ten largest 
foreign enterprises were linked to terl'large transnational coi^jórations, 
nine United States-based and one European-based.!'"The dominant foreign 
enterprises (excluding'the Kestie subsidiaries for lack of detailed infoi^tion) 
had many characteristics in comnon. Each was a dominant producer or among 
the dominant producers of a clearly definable product or pr^uct group (e.g. 
tires, paper productsplate glass'̂ ' motor gasoline, nitrogenous * fertilizer 
and textile fibers)"' a1i were established in -¿hfe'Í9%Ó-1965 pé'riod of ̂̂  
growth of United States direct foreign invfestméíit in the itóhufacturing sector. 
In the period before fit well" into the import substitution policy 
being implemented by the Colond>iáh govisrtunent. Soine ¿«ceived assisttóce 
from the industrial pranotion institute (IFI) in this context. During this 
period formidable vertical linkages towards thfe'principal primary inaterials 
used were constructed by thése dominant foreign' énterprisfes'. High and 
increasing nominal tariff protection shielded thb'se enterprises from foi<eign 
competition during the 1950-1970 period'. In'eaóh and CasB, the principal 
markets in which these fiitis were participating were characterized by mcMiopoly, 
duopoly or oligopoly conditions. In general, for their priiicipaX products,, 
the dcwiincttit foreign enterprises did not have local competitors!. For^h^ '' 
roost part,, these enterprises adapted easily and skillfully to the'shiftman 
Colombian policy from import substitution to export promotiión which becainis' 
fully effective after 1970. All tolled the dominant nine foreign corjporations 
directly accounted for'between 5 and 6% of the total value of táahufacturei 
production in I97í<-, Thus, unlike t6e casé of the petioleuni sector, the 
dominant foreign enterprises iii the manufacturing sector were well'int-egrated 
into the sector and over 90% of local production was destined for local 
consumption. Furthermore, in several cases valuable new technologies were 
introduced into Colombian development, in sum., althóugh one should be 

/preoccupied with 
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ppeoccupied with- the costs of foreign, participation in terms of fowigU : 
exchange, industrial concentration and the position.of local con?>etitors, 
it.may be said that in the manufacturing seatgr the Colombian experieiwe 
was, at a minimum, more positive than that of the petroleum sectpr.; . 

The .rple of the principal state agency in ch^ge of overseeing the 
development of the manufacturing sector (IFI). was signific^tly different 
frspnr'that of E,cppetror in the p̂ etroleuwr ŝ ctíjr» as w,ell. vAlth9ugh,.they .both 
began as small entities with few. resources, they implemented distinct . 
strategies. Whej^as EcopetTOl was v e ^ cautioup during its first ye^rs, î ,-
seems that IFI was less,.so and over-extended itself .and suffering.^sever^, 
business failure.? in its. projects. , Later,. whe%its. resources were.,s.upplfmented 
in the order:; of the task it faced, -it was, more successful. Furtj^rmp^.i. . 
unlike .Ecopetrol, IF.I never vas art. element of direct confli9t with, forei^ 
enterprises, if anything it promoted it actively:. ,Thus, the rpJLe.of the 
state was considerably different in. ti» develbprnent of each sector, especi^y 
with i?egáM to the foreign^ participation in. svph;. .. '-.v 

As was noted in the text, tjie, nature of foreign p^tic^patipn in, 
Colombian dévelcí5ment" was effectively redefined in. the 1957.-197$ periods-
Beginning with DecreerLaw of 1967, which, was a response to the tephni^al 
problem of aa imbalancie of payments the foreign participation in, Colombia-
development' became; more;, openly questioned, as a result of th® re^stance of.. 
interested' foreign parties to. the in̂ jleraentation of .¡peĉ sioa 21 of .the , 
Andean integration scheée in Coloidjia. The issue, went to- the Colombian 
Supreme Court and required new Colombian legislation-, .^though the issu€|. ,, 
of foreign, participation in Colombian development did not reach the same 
political heights nor l.evel of acrimonity which, characterize^ .the experience 
of other Andean nationsj it did create difficulties for the major foreigp - , 
enterprises in Colombia, One such difficulty vias the-creation of a fund for 
the purpose of purchasing shares, by Colombians, of foreign enterprises in.. 
Colombia. Further difficulties were created for foreign enterprises by. the 
ban on the capitalization of profits, in excess of. the profit remitt^pe .. -

I /ceiling, accumulated 
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ceiling, accumulated by foreign enterprises. All in all, it nay be said 
that Colombia's experience with foreign participation has not (excluding 
the petroleum sector) been antagonistic and the effective redefinition of 
this foreign participation was carried out without too many problems in the 
1967-1976 period". 

The ten transnational corporations linked to the dominant foreign 
enterprises in ColOTibia had many similar characteristics. They were all 
United States-based transnational corporations (the case of Mestle had been 
excluded). In the main, they are all 'majors'in the field of activity they 
undertake in Colombia. They are qiiite diversified. They have witnessed 
impressive real rates of growth in thear net sales over the 1950-1976 
period. Many had a Canada-Latin America-Europe-Other pattern to their global 
expansion. Several utilized joint ventures as the principal medium for their 
global expansion. With one exception they all had global organizations 
spanning at least three continents. These, along with other characteristics, 
indicate that the ten transnational corporations linked to the d<ániriant . .. , . - V. 
foreign ente^rises in Colombia had a lot in common. 

In the context of these general similarities, these ten transnational 
corporations had notable differences. Although, all were among the 'majors' of 
their field, there were appreciable grades of 'major-ness' (e .g. , in petroleum, 
between Exxon and Texaco; in tires, between Goodyear, Goodrich and Unir«yál). 
there were'significant differences in organization, structure,"corporate 
strategy, even styiei, among these ten transnational corporations. Although 
all were huge enterprises, they ranged from 1st to 106th in the Fortuné list 
of the largest industrial corporations in ihe United States. There were 
importcint distinctions to h^ made in the range or reach of their diversification 
Although all enjoyed substantial real rates of growth of net sales over the 
1950-1976 period, these rates ranged from 1% in the case of Uñiroyal to 8.2% 
in the case of Texaco, there was considerable variation in the timing and 
geographic concentration of their patterns of global expansion. The in?portance 
of the 'foreign' component of tlieir global organizations'varied"between 
21 and 61% depending on the corporation and the measure (number of plants, 
number of employees, total assets or net sales) utilized. The importance 
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of the Latin Americain component. ranged from around 2% in the case, of W.R. 
Grace S Co, to 17% in the case of Goodrich. The importance of the Colombian 
component of these ten transnational corporations ranged between 0.3% for 
Texaco and Goodyear and 5 .4% for Container Corporation (before its 
adquisition by Mobil Corporation). In other words^ in spite of the general 
similarities among these ten transnational corporations, there are appreci^le 
differences between corporations in terms of these general similarities. 

It may be said that the Colombian holdings of these ten transnational 
corporations are of small importance to the general global organization of 
each (generally representing iess than 2% of net sales). Nevertheless, fróm 
the perspective of the host country, Colondiia,.the ten foreign enterprises 
were the largest foreign enterprises and within.the twenty one largest 
industrial companies in the country-. This clearly indicates the relative 
nature of the concept of importance, and is undoubtedly a key misconception 
intrinsic tor the unending debates about the influence and effects of 
transnaitional corporations. 

One interesting f^atu^ of this examination of the ten- dominant 
transnational corporations in Colombia was the fact that sever^ of these 
had subsidiary networks in various countries of the region which did not 
appear in the usual sources of corporate information. This suggests that 
the role of individual transnational corporations in specific Latin American 
countries could, to a degree, be understated. Further» study of the occiirrence 
is called for. 

This analysis has provided available answers to some of the questions 
about who piquees what where and with what effects with regard to foreign 
participation in Colombian development. It, of course, does not supply all 
the answers nor go beyond the example of Colombia. Presumably, if studies of 
this nature are carried out for other countries, the comparative aspects could 
lay the basis for a more general theory of transnational colorations and 
direct foreign investment utilizing, to a greater degree, information from the 
host 

countries. Outside of its use as a case study and a sourcebook for 
future possible studies on the topic, this study does not lend itself to 
generalization beyond the particular example of Colombia, 
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Annéx 1 

PRICE INDICES UTILI2ED 

Year Colombia ji/ United States b/ 

1950 V . ,17 • 59.5 
1951 18 • 64.5 ; 
1952 18 65.6 • 
1953 19 66.8 
1954 20 67.3. 
1955 . .. . . 21 • •• 68,6 
1956 ; 22 73.4 • 
1957 ' 28 77.4 
1958,. 32 . . . . . .. 77.3 
1959-" ••35 ^ ^ . •• r. 78.9 
I960: 37 79.1 
1961 39 78.6 
1962 '+1 79.2 
1963. •• 51 •: ••• ,: 79.8 ; 
1964/ 60 80.6 
1965 65 81.6 
196é 77 •84.1 
1967 86.9 
1968 87 90.5 
1969 93 94.9 ̂  
1970; . . : 100 : , , , . . ... ,, 100.0 
1971 112 • 105*6̂  : 
1^72 132 . 109.5 
1973 169 113.7 : 
19 7U • • " 230 ~ ^ . ^ 126.3 
1975 288 144.9 
1976 354 151.9 
1977 — 158.7 : 

Sources: United Nations, Statistical Yearbook, various issues. Unitéd 
States, Economic Report of the President, U.S. Government 
Printing Office, Washington D.G., 1978. 

^ Wholesale price index. 
b/ GDP price,deflator for non-residential fixed investment. 
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S 3 ® CM g g g s s s g g g I 

s •H 
-g I • > .H -a 
l i s s l i 

»> « O fl -H •S ^ ^ 
s 

a 6 

s « ? -a 
^ -3 i I ..4 § W 2 .ti 
I a I-I-. I 

s s 
i i 

8 S •as 
2 

o • H 
3 

p .s 
1 1 

0 

1 o 

o 

& 
2 i 
2' ̂  

o « 
fe ^ « n ^ E s I 0 
u 'c o g 

I 
1 ^ 
M 

.O 
g i l B ffl «» 

I-I 
- s 8 
S £ 2 

, » 



- 125 -

m UN r>- N iTt • • • a • » 
® O r-* ^ lA CT* 

^ O ® Ci< 0̂  ^ [Ó lÁ * fH VO KN K\ N 
CO \0 rH >0 N »-« r-t 

O ^ 1-4 lA ̂  
á 51 

cs. XO e • .O CO (M M .K\ . C\i r-l lA tA O i-l W >-( r-( 
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Annex 6(b) 

LAFTA COUNTRIES: STOCK OF DIRECT FOREIGN INVESTMENT, 1967-1976, 
ACCORDING TO INFORMATION FROM THE OECD COUNTRIES 

(Millions of constant 1970 US dollars) 

Country 
Value of stock of.DFI Structure of stock DFI (%) 

Country 
1967 1971 . 1976 1967 1971 1976 

Argentina 2 C96, 2 121, „ 1 481 13.4 13.5 9.6 
Brazil 290. 4 830 . 5 991 -27.4 30.8 39.0 
Mexico 2 056. 2 320 3 061 13,1 14.8 19.9 

Bolivia 166 66 , 72 1.1 0.4 0.5 
COLOMBIA 838,. 852. 823 5.3 5.4 5.4 
Chile 1 108 805 , 270 7.1 5.1 1.8 
Ecuador 94 284 349 0.6 1.8 2.3 
Peru 900 . 805 1 185 5.7 5.1 7.7 
Venezuela 4 022. 3 504 1 909 - 25.7 22.3 12.4 

Paraguay 40 43 53 0i3 • 0.3 • - 0.3 
Uruguay 69 76 171 .0.4 0.5 -i.i 

Total 15 6-7-9 - 15 705 • 15. 365: -100.0 100.0 100.0 

Source; CEPAL/CET, Tendencias y cambios en la inversión de las empresas 
internacionales en los países en desarrollo y particularmente en 
Amgrica Latina, Work Document N°12, Santiago, Chile, September 1978. 
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Annex 7 

WORLD PRODUCTION OF CRUDE PETROLEUM,a/ BY COUNTRY, 1950 AND 1970 
(Millions of long tons and percentage) 

Rank 
Country 

Volume Percentage 

1950 1970 
Country 

1950 1970 1950 1970 * 

1 1 United States 270.1 "469.0 51.9 21.6 
2 3 Venezuela 78.6 191.2 15.1 8.8 
3 2 U.S.S.R. 37.0 349.0 7.1 16.1 

5 Iran 31.8 172.4 6.1 8.0 
5 Saudi Arabia 26.2 174.1 5.0 8.0 
6 7 Kuwait 17.0 135.2 3.3 6.2 
7 14 Mexico 10.2 22.3 2.0 1.0 
8 8 Iraq 6.5 75.2 1.2 3.5 s 
9 12 Indonesia 6.3 41.7 1.2 1.9 
10 19 Colombia I+.8 11.3 0.9 0.5 V 

All others 32.0 526.6 6.1 24.3 
Total 520.5 2 167.0 100,0 100.0 

Source; Great Britain, Natviral Environment Research Council, Institute 
of Geological Sciences, Mineral Resources Division, Statistical 
Summary of the Mineral-Industry, 19H1-1950 and 1967-1971, London, 
1952 and 1973. 

Excludes natural gasoline. 
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Annex 8 

COLOÍfflIA: PETROLEUM EXPLOITAfiOÑ CONTRACTS OF CONCESSION a/ IN 
FORCE AS OF 30 JUNE 1977 

•f 
Location Najne_. of 

concession 
Area 

(hectares) 
Conces-
sionaire 
(group) 

Lower MagdaJena El Difícil 45 932 Texaco 
(Antex) 

Jobo 50 000 Exxon 
San^ues 39 718 Exxon 

Middle Magdalena El Limón 11 783 Exxon 
El Roble 39 128 Exxon 
El Conchal • 39 896 Exxon 
Totumal 5 000 Texaco 
Tetuan 685 Texaco 

« Ermitaño 2ít 918 Texaco 
Río Negro 2'i 340 Texaco 
Palagua 21 000 Texaco 
Co coma 49 702 Texaco 

Higher Magdalena Keiva t+9 000 Colbras 
Tello 24 999 Colbras 
Carnicerías 9 769 Colbras 

Maracaibo Zulia 49 516 Chevron 
Llanos Yalea 72 438 Aquitane 

Í Putumayo Orito Norte 28 522 Texaco 
Orito Sur 39 660 Texaco 
Acae Sur 48 810 Texaco 
Acae Norte 49 742 Texaco 
Rio San Miguel 13 763 Texaco 
Churuyaco 23 596 Texaco 

Total 23 contracts 796 269 5 companies 
•f 

Source: Colombia, Ministerio de Minas y Energía, Bases para un plan ener-

a/ Private property not included in total (e.g. Guaguaqui-TerSn property 
worked by Texaco), 



- 130 -

Annex 9 

COLOMBIA: PETROLEUM EXPmRATION CONTRACTS OF ASSOCIATION IN 
FORCE AS OF 30 Jül"JE 1977 

Name of contract Area Associates: 
Ecopetrol plus 

San Miguel 80 000 Texaco (Antex) t 

Carare 78 576 Aquitane 
Magdalena S-25 90 000 Aquitane 
Magdalena S-27 90 000 Aquitane 
Llanos lil8 399 Aquitane. 
Santiago 2 m 000 Aquitane 
Girardot 251 700 Aquitane 
Ciibarral 97 451 Chevron 
Santa Marta 185 758 Chevron 
El Retiro 319 801 Chevron 
Las Monas 16 000 Cities Service > 

Huila 596 600 Colbras 
Yari 2 230 403 Colbras 
Putviraayo 234 553 Farmland 
San Jorge 280 000 Exxon 
Lebrija t+23 529 Exxon 
Uribe 421+ 527 Exxon 
Arauca 474 456 Exxon 
Simiti 48 281 North Central » 

Sogamoso 96 357 Occidental Í 

San Fernando 172 683 Occidental ' - -

Meta-III 395 070 Phillips 
Cartagena 573 616. Texaco 
Guajira 1 369 193 Texaco 
0p6n 73 440 Webb 
25 contracts 8 964 393 11 companies 

\ 

Source: ColoHisia, Ministerio de Min^ y Energía, Bases para un plan ener-
gético nacional, Bogotá, October 1977. 
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Annex 10 

COLOMBIA: MAJOR CONCESSIONS WHICH HAVE REVERTED TO THE STATE (NOW 
ADMINISTERED BY ECOPETROL) AS OF 30 JUNE 1977 

Location Nan» of 
concession 

Area 
(hectares) 

Previous 
concessionaire 

Lower Magdalena Cicuco 49 995 Texaco-Mobil Oil 
t , Violo 49 656 Texaco-Mobil Oil 

•tl 

H Middle Magdalena - de Mares 445 000 . Exxon^ 
V Cantagáiío 21 190 Royal Dutch Shell 

Cristalina 29 501 Royal Dutch Shell 
R . ' • San Pablo 49 949 "Royal Dutch Shell 

Yon do _ 46 880 Royal Dutch Shell 
Maracaibo , Barco , íl85 805 Texacpi-Mobil Oil 

Total 8 concessions 873 977 3 companies 

Source; Colombia, Mini.sterio de Minas y Energía, Bases para un plan ener-
petico nacional, Bogotá, October 1977, 

Annex 11 .. 
COLOMBIA: THE TEN PRINCIPAL PIPELINES.FOR THE TRA1ÍSP0RT OF PETROLEUM 

AND NATURAL GAS, BY CüfiPAiíY, 1973 

i lO 

Class Ovmer 
Nominal . 

• length 
(km) 

Nomin^, 
diameter 
(in.) 

Pumping 
stations 

Capacity 
(bbl/day) 

Oil ' - Exxon 511.4 10-12 - 15 75 000 
Oil Chevron 498.4 10 ; 2 35 000 
Oil Texaco 409.1 10-12 '' 4 38 000 
Oil Texaco 305.6 10-18 4 lOO 000 
Gas Texaco 228.5 10 1 45 000a/ 
Oil/Gas Odeca 210.0 6-8 4 20 000 
Gas San Andrés Dept. 200.0 10 - 50 000a/ 
Oil Chevron 190.0 8 - 35 000 
Oil Texaco 181.3 12 2 42 000 
Oil/Gas Dept. Antioquia 180.8 6 2 8 300 

All others 1 885.6 
Total 4 800.7 

Source; Colombia. Ministerio de Minas y Energía, Memoria 1974, BogotS. 1975. 
a/ Thousands of cubic feet (gas). 
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Annex 12 

COLOMBIA: PAYMENTS ̂-̂ ÂDE BY FOREIGN PARTICIPANTS IN THE PETROLEUM 
SECTOR, BY TYP^rOF PAYliENT,- SELECTED YEAR&i' 1960-1974 

(Millions of dollars) 

Year Exploration 
fees Royalties Transport 

tax 
Total 

payments 

1960 0.7 8.4 0.6 9.7 
1965 0.5 11.5 0.9 12.9 
1971 0.9 14.9 0.7 16.5 
1974 0.9 10.9 0.4 12.2 

Source: Colorabia, Ministerio de Minas y Energía, Memoria, Bogotá, 
variolas. 

Annex 13 

COLOMBIA: PAYMENTS MADE BY FOREIGN PARTICIPANTS IN THE PETROLEUM 
SECTOR, BY COMPANY, SELECTED YEARS, 1960-197»+ 

(Percentage) 

Year Total 
payments 

Exxon 
group 

Téxaco 
groi?) 

Texaco-
Mobil 
groi;p 

Shell 
group 

All 
others 

1960 100 • • » . 10.7- 63.0 26.2 ...' 
1965 100 25.2 7.0 22.6 14.8 30.4 
1971 100 11.5 49.0 7.3 7.3 24.8 
1974 100 21.3- 41.0 9.0 8.1 20.5 

Source: Colombia, Ministerio de Minas y Energía, Memoria, Bogotá, 
various. 
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Annex 15 
COLOMBIA: PRODUCTION OF THE PRINCIPAL BASIC GOODS ASSOCIATED WITH 

THE LARGEST FOREIGN ENTERPRISES 

Tires 
(units 
(000)) 

Paper and Plate Motor Nitrogenous 
fertilisers 
(tons (000)) 

Jellulose Synthetic 
Year 

Tires 
(units 
(000)) 

cardboard 
(tons 
(000)) 

glass 
(tons 
(000)) 

gasoline 
(bbl 

(000 000)) 

Nitrogenous 
fertilisers 
(tons (000)) 

fibres 
(tons 
(000)) 

fibres 
(tons 
(000)) 

1940 mm mm _ 1.0 0.1 • 

1941 — - - 1.1 - 0.8 
1942 - - - 1.0 - 0.7 -

1943 n.d. - - 1.0 - 0.8 -

1944 n,d. - — 1.1 — 0.7 -

1945 . n.d. — — 1.1 — 1.2 -

1946 n.d. - — 1.2 - 1.5 -

1947 n.d. - - 1.7 - 1.6 -

1948 n.d. - 1.4 - 1.7 -

1949 n.d. n.d. - 1.9 1.3 
1950 245.3 8.2 - 2.0 - 1.6 -

1951 254.8 8.9 — 2.1 - 2.4 -
1952 211.6 10.5 - 2.3 - 3.7 
1953 279.0 16.2 - 2.2 - 5.3 -

1954 315.1 22.2 2.8 - 6.3 -

1955 347.6 29.2 - 4.9 — 7.3 
1956 428.0 35.3 - 5.4 - 7.8 -
1957 423.5 40.0 - 6.0 - 8.6 * 

1958 347.2 43,1 - 7.8 — 8.8 -

1959 385.7 50.9 8.3 9.0 -

1960 429.4 55.3 - 9.2 - 8.6 -
1961 472.7 64.5 12.0 10.7 — 5.7 0.5 
1962 610.0 96.4 12.0 11.0 - 7.1 0.8 
1963 630.0 115.0 12.3 11.1 59.0 7.6 0.9 
1964 530.0 114.0 11.7 11.7 n.d. 6.3 1.3 
1965 660.0 126.7 15.7 13.0 n.d. 11.8 3.1 
1966 820.0 145.0 21.4 14.5 n.d. 13,6 3.4 
1967 720.0 160.0 20.7 14.7 n.d. 14.6 4.7 
1968 695.0 174.9 31.5 17.3 372.4 19.3 8.2 
1969 800.0 185.0 31.2 17.9 385.4 22.0 10.8 
1970 931.0 208.5 27.3 19.6 401.1 23.6 12.0 
1971 1 074.0 236.5 35.4 20.6 433.7 24.4 13.3 
1972 1 219.0 266.0 34.7 19.8 441.0 33.2 21.3 
1973 1 339.0 270.0 32.6 23.1 449.0 37.7 25.3 
1974 1 623.0 290.0 37.2 24.0 558.2 37.7 23.8 
1975 n.d. n.d. n.d. 16.1 n.d. n.d. n.d. 

Source: Poveda Ramos, Gabriel, Políticas económicas, desarrollo industrial y tecno-
logia en Colombia, Colciencias, Bogotá, 1976. 
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Annex 16 

COLOMBIA: ASPECTS OF THE TIRE AND TUBE MARKET, 1950-1971+ 
(Millions of pesos and percentage) 

Production IiBports Exports 
Year Current 

value 
Constant 
(1970) 

Current 
value 

% prod 
duction 

Current 
value 

% prod 
duction 

1. Tires 
1950 - n.d. n.d. 4.3 n.d. 0.1 n.d. 
1958 98.1 306.6 ' 8 é 2 8.4 ; - - • 

1961 218.8 361+.7 6.9 . 3.2 • 11.1 5.1 
1968 i+08.7 469.8 11.5 ' ' 2.8 ; 17.1 4.2 
1972 8i+3,8 639.2 29.3 3.5 : 27.4 3 . 2 

1971+ ; 1 1+85.1 61+5.7 6Í.2 ' 4.1 ; . 70.9. 4.8 

2. Tubés i 

1950 n.d. n.d. 0.1 n.d. ¡ ^ 1 
- • 

1958 : . 3 . 9 • 12.2 • -..irO • 25.6 -

1961+ n.d. n.d. 0.7 n.d. 0.5 ; n.d. 
1968 1 0 . 9 12.5 0.6 5.5 1.3. 1 1 , 9 

1972 60.1+ 1 + 5 . 8 : • ,1.8 " ' • 3.0 ; : 1.5: 
1971+ 11+2.5 

) 
62.0 3.2 2.2 ' .1.9' ; 1.3 

Sources: Colombia,"OÁNÉ, In dus tri a" manufacturera, 1958 , 1968,; 1972, ,1974 
sugULa, X30X, X^/J, x-a I I » v-uxuuujAa, i/mwj , îo-j. •t.w ̂ ^ 

; comercio exterior, 1950, 1958, 196H, 1968, 1972, 1974, Bógotá, 
; • lSf52, 1960, 1966, 1970, 197i+, 1976. Colombia, DANE, "La 

indiistria del caucho en Colombia", Boletín mensual de estadís-
tica, NO 272:, Bogotá, March 1974. 

= zero ,or less thM 0.1. 
n.d^ = no data, , . ' • 
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Annex 19 

COLOMBIA: ASPECTS OF THE CARDBOARD AND PAPER MARKET, 1950-1974 
(Millions of pesos and percentage) J 

Production Imports E>^orts 
Year Current 

yalue 
Constant 
(1970) 

Current 
value 

% pro— 
.duction 

1 
Current 
valuiB 

% pro-
duction 

1. Cardboard cartons 
1950 n.d. n.d. 79.2 n.d. - ; -

1958 -34.5 107.8 - -

1964 n.d. n.d. 0.2 n.d. o.i! ii.d. 
1968 229.3 263.6 n.d. n.d. 98.0ja/ 42.7 
1972 606.9 459.8 n.d. n. d. 114.3a/ 18.8 
1974 1 210.6 526.3 0.5 

t 
• • • 322,9a/ 26.7 

2. Bond paper 
1950 im 5.2 n.d. • - - -

1958 - - 0.8 n.d. ' - Í -

1964 m 2.0 n.d. - r 
1968 127.2 146.2. 8.0 6.2 16.3 ; 12.8 
1972 235.5 178.4. 14.2 6.0 29.5 : ; 12.5 
1974 560,6 243.7 15.1 2.7 11.9 2.1 

Source: Same as' anfaex 16. 
¿/ Figures taken from PROEXPO, Fondo de.PromociSn de eaq^ortaciones, 

1967-1977, Puerta Central" de InformaciSn, Bogotá, 1977. ^ "" 
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AnueXj 22 

COLOMBIA: ASPECTS '6? THE GLASS PRODUCAS'MARKET, 1950-197»+ 
t 

(ftilllons of pesos and percentage) 

Pí^duction Impoi^s Exports 
'1 

.a Year Current 
valud 

Constant .. 
(1970) \ 

Cvirrept 
valué 

i% prpv ' 
•ductibn ¡ 
• • i 

current 
value 

% piro-
duotion 

1. Glass 
bottles 

• i ; 
í 

1 

* 

1950 n.d^ 2.4 ,n,d. 
1958 24.0 75.0 1.2 - -

1964 , J n.d* n.d. 1.5 n.d. ; 0.3 nid. 
1968 139.$ 

¡ 
'ÍB0.5 1.3 ^ 0.9 i .17.3 12.4 

% 1972 351. i 266.1 •1.9 . 0.5 t43.2 12.3 
» 

1974 665.6 289.4 7.8 : ; i . i ^ Í86.4 • 13.0 
* ^ 2. Plate 

glass 

1950 

i 

i 

i-

3.0 

\ ' i • \ 

1 

' • \ 

! ¡ 

i i , 

1 

> 

í., 

1958 - . 
Í..J 

» 1 
• - , 

' " ' ( 

> 

» . , 
-

196U n.dl n. d. - 1 ' - ' 1 1.9 i t . ^ . 
i,v 

1968 75.0 86.2 0.6 - I i e . i ; : ; 21.5 

i, 
1972 ÍÍ41.(Í 106.8 o 3̂.0 2,li • j22.9 : • 

i, 
1974 ,-180.3 78.4 4.2 5.3 ; 35.5 , -• * lá.7 

Source: See annex 1¿. ; • 
i ' • . 
l 

t 

V . I 
i, 
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, * • d- d- CO to CO CO, to 'I 

• • # • • » - • ^ ' -CO . H , 00 d- o. d- tn' O 'CNv o. i CN 9 " 

'.o 
r-l O lO cn O at 

• P • « • * rH O f4 1 CN 1 O CM rH CO 1 o 
• w * •' 

, • • H o CO <r> o 
• • • • 1 • •• • » tn CM m 1 O o ••I. CO 00 r-t 1 • 

••I. CM lO 
- .1 «1 • 

t í (D uo 00 CiT*- -
• • ' • • CM CO . r 1 1 O 1 r> r 1 1 1 

« « « : 

J • ' i/i a « 0) 
§ 

CO 
S O • •H O H ,•!-> • rH 0) > 

Ü •H ojI u a a ^ 
4-» O X) 

r-» 
I CO to 

Í3 rH u 

o 
0 
1 
§ a 

I I 

2 CO 4-» •H ÍÍ4 H +-> •H H H 
AV § 43 
s •P 

CO CO o 
^ rH 
I 1 

0] 
CJH 4J CO o m .ca. CO t̂Q . • 
I 

N-X O 
+J 
ra CO o 

s ® -« bO 0) 
0) ii 
tJ o 
f*J CO 
04 fM w 

CM UD CO 
CJ M 

+J O H •p m 
^ 

P4 
0 
1 

T H (U Ph 
(U 
t: 
I 
m 

1 . h 
3 § 
a « g 
s D. 
0) 0) cu CO 0 

1 a< 



- 144 -

Annex 25 

COLOMBIA: .ASPECTS OF THE PETROLEUM DBMVATIVBS AND MIXED 
' FERTILIZERS MARKETS, igsá-igV^ : 
;(Millions of pesos and percentage) 

Production Imports Exports 
Year Cixrvenf- . Constant; Current pro- C\u?rent % pro-

valud (1970) valúe duction value duction 

1. Motor gasoline I. • 

1950 n.d. ia¿7 n.d,' ; •• - -

1958 173."6 • 558.1 10,9 6,L - - • 

1964 n.d. n.d. 0,2 n.d,: n.d. 
1968 496,3 570,5 T » 3,8 • 0.8 
1972 1 232,7 933.9 23.9 

• 

! ) 
-

1974 2 2^0,8 996.0 - - • 0,1 
2. Fuel and diesel oil • . a; 
1950 0.7- n.d. ? Í _ 

* ' ' 

1958 185,9. 580.9 0.3^ 0.1 6'0,9 • 32.8 
1964 n.d. n.d. 0.1 n.d. 75,3 • n.d. 
1968 584;7 672.1 — 216,7 :37,1 « 

1972 625i3: 473.7 —' - • 476 , 2 ^ a/ 
1974 887.4 377.1 - 2 698,6 
3. Mixed or coirpound fertilizer 
1950 Í * - - -

1958 - 27.7 - -
1964 n,d. n.d. - - ' - mm 

1968 226.7 260,6 0,1 - - 4 
• 

1972 129.4 98,0 18,0 13.9 4,9 3,8 
1974 1 730.6 752,4 146,5 8,5 Mfl.O 2.3 » 

« 

Sourcef See annex ¡16. 
a/ Differences in the internal price system and international prices make 

this calculation inpossible* See table 16, 
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I 
! , . . Annex 28 i . 
i L. • .. : . i 
i COLOMBIA; ASPECTS OF THE TEXTILE FIBRES MARKET^ 195P-1974 

(Millions of pesos and percentage) 
« « o • • ̂  •, • ' 

! 

Prodviction Imports Escorts 
Year i . Curí«nt- ^ Constant 

value" ei970) 
Ciorrent; 
valué 

% pro^ 
ductiop 

.Current; 
• véilue ; 

% pro-
duction 

1. Artificial fibres yams a/ 
1950 ' niti,. - 'rii-.d. 
1953 17.3 Si+.l 
1964- Í n.d, n.d« 
1968 .< ,32.6 - 37.5 
1972 • -446.6.- . ••,308.0 
1974 • ; : 107.8 .46.9 
2. Syijthetic fibres yams b/ 
1950 
1958 : 
1964 .. nid. • n.d, 
1968 50.5 58.0 
1972 854.1 647.0 
1974 ^ 1 824 . 7 793.3 
3e C5.gareft:e filters a/ . 
1950 • 
1958 : 
1964 , > . -
1968 Í 26.f" .- 30.1 
1972 ' 47.3 35.8 
1974 90.2 39.2 

0.4 

14.2 

0.3 
15.6 

n.d. 

n.d. 

n.d.' 

o.i; 

9.2 
0.6 
8.4 
]L.8 

;l.3 
0.3 
1.2 
37.4 

n.d. 
i.a 

' 2.1 
; 1.7 

. o a 0.1 
0.2' 

0.9 0.1' 49.4 54.a 

Source;^ See annex 16. • ; i ' • ; 
a/ Principal producer: Celanese Colon4)iana S.A.. 

. b/ Principal producers: Celanese Colombiana S.Á,í,!ENKA, Polimérosi 
Coloidaianos S.A. ' " 
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Annex 30 

COLOMBIA»: AN INDICATION OF THE DEGREE .OF IMPORT SUBSTITUTION IN 
bWJOR INDUSTMES',. 1938, M D 1974 

(PercQntagQ. foreign primary materials) 

ISrc IridüstrTál-.gíoví̂ ;'̂  - " " - -1-938 - - ---ig?»»-

321 Textiles - - - -77.-8 14.5 
341 P^per produ^^ ,, 22.0 
351-2 ChemicM/pharmaeeüticalá ... . . -51-.9' 
355 Ridsber products "39.8 50.1 
352 Glass products 79.11 

i' • ' 
16.1 

Sources; 'Cblombia, ínstitutó'de Fóraento industrial, Balanca e infoiroes, 
; pyimer semestre 1944^ Bogotá,,1944, Colombia, DANE, Industria 
manxifacturera 1974, Bogotá, 1977. 
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Annex 31 

COLOMBIA:- INDICATORS OF THE INDUSTRIAL PROMOTION INSTITUTE 
(IFi>, 1950-1975 

(Millions of .pesos émd. percentagg) 

Current valves Constant (1&70) values Shares in 
Year Total 

assets 
Shares in 
con^anies 

Net 
profit 

Total 
assets 

Shares in 
conpaniea 

Net 
profit 

'companies 
as % total 
assets 

1950 15.8 ' 9.9 92.9 - ^ 53.2 2.4 62.6 
1960 38.1 0.9 102.9 65.7' 2.1+ 63.8 
1965 n.d. 'n.d. n.d. n.d. ri.d." nid. li.d. 
1970 4 097.5 02'7.0.~'̂  68,1 5 097 ,'5 027.0.; rs.i 25.1 
1975 ' 9 .551.tt -\''-2 134.1 .. 79.2' 3 316.5 741^0' 27.5 " 22.3 
Conpound 
annual 
growth 
rate 
1950-1975 29,2% 23.9% 23.6% 14.7% 10.3% 9.8% 

Source; Colombia, Instituto de Fomento Industrial, Balance e informes, Bogotá, 
various years. 
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Annex 35., 

EXXON CORP, .(STANDARD OIL N.J.): LIST OF SPBSIDIARIES AND AFFILIATES, 1950, 

Subsidiary 
Capital Country of 

Subsidiary Share (%) Incorporation 

Agentia Americana 100 Rumania.. 
Ancon Insurance Co. S.A. 100 Panama 

Balboa Insurance Ca. S.A. 100 Panama j 
Anglo-American Oil Co. Ltd. 100 England' V 

Agwi Petroleum Corp. Ltd. 100 . England..,- , 
Anglo-America Oil Co. Pension Trust Ltd. • 100 , Engird- .: 
British Mexican Petroleum Co. Ltd. 100 England 
Chetwin Newark S Co. (1920), Ltd. 100 . England 
Cleveland Petroleum Co.:. lOOa/ England 

Brit4.sh Oil Storage Co. Ltd. 100" England' • • 
Petroleum Storage and Finance Corp. Ltd . aoo England 

Esso Development Co. Ltd. lOOa/ England 
Intava Ltd. 100" England..... 
Irish-American Oil Co. Ltd. 100 Iceland . : ^ 
Purfle.&t Deep Wharf S Storage Co. Ltd. lOO , .England . . 
Redline-Glico Ltd. 100 , England . 
Standard Candle Co. Ltd. . IQGa/. England .. 
Standard Oil S Refiniijg,Co. Ltd. 100"' • England- ... : . -

Baltisch-Amerikanische Petroleum 100 Poland . i 
Butterworth System, Inc. 100 USA-Delaware : 
Caloric Co. .100 , • USA-ííg.w York 
Carter Oil Co. , _ , 100. -: , ' . USA-W. Virginia, , . 

Hope Producing , Co. 100 . USArDelaware 
Powerine Co; .. 100 USA-Colorado 

Cia. Maritima. Brasileira 100 Brazil 
Deutsch^meyikanische Petroleum 100 . Germany. 

Esso Standard 100 .-Austria 
Miner^oel-Raffinerie vorm. ,100a/ Germany 

Ebano Asphglt-Werke Aktiengellschaft 1007 Germany 
Busscher Hoffman Aktiengellschaft 100a/ , Germany 
Ebano Gefolgschaftshilfe 100"" Gsrmany 
Vereingte Asphalt GmbH ,100 , Germany . , 

Enjay Co. Inc. . 100 USA-Delaware 
Esso Export Corp. 100 USA-Delaware 
Esso Gas Co. of Puerto Rico 100 . USA-Delaware 
Esso Shipping Co. lOQ USA-Delaware 
Esso Standard Oil (Antilles) S.A. ,100 P a n ^ 

Esso Standard Oil S.A. 100a/. Panama ; 
Lands Exploitation Co, Ltd. lOQ"/ Suriname 

a/ Total holding, both direct and indirect. 
/Annex 35 (cont.l) 
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Esse Standard Oil (Caribbean) S.A. 100 P^ama 
Esso Standard Oil (Central America) S.A. 100 Panama 

Standard Oil of Nicaragua 100 Nicaragua 
Esso Standard Oil Co. 100 USA-Delaware 

Colonial Beacon Oil Co. 100 USA-Delaware 
Esso Incorporated 100 USA 
Kesbec Inc. 100a/ USA-Hew York 
Penóla Inc. 100" . USA-Delaware 
Stanco Inc. 100 USA-Delaware 
Sylvestre Oil Co. 100a/ USA 
Sylvestre Oil Co. Inc. 100a/ USA-New York •m 

Sylvestre Utilities Co. Inc. 100a/ USA-Delaware 
Tuscarora Oil Co. Ltd. 100a/ USA-Pennsylvania 

Esso Standard Oil Co. (Cuba) • 100" Cuba 
Esso Standard Oil Co. (Ecuador) S.A. 100 Ecuador 
Esso Standard Oil Co. (Uruguay) S.A. 100 Uruguay 
Esso Standard Portugal Inc. ' ÍÓÓ USA-Delaware 
Esso Transportation Co. Ltd. 100 Great Britain 
Esso V/est India Oil Inc. • 100- • Puerto Rico 
Gilbert 6 Barker Manufacturing Co.' 100 USA-Massachusetts 

Gilbert S Barker Mfg. Co. Ltd. 100 Canada 
Intava S.A. 100 Panama 
International Co. • • 100 Liechtenstein 
Interstate Oil Pipeline Co. 100 USA-Delaware 
Lago Oil & Transport Co. Ltd. 100 Canada 
Mediterranean Standard Oil Co. 100 USA-Delaware 
Panama Transport Co. 100 • Panama 
Romano-Americana 100 Rumania 

Neo-Pet]?ol S.A: 100' Rumania 
Soc. Ital. Lubrificanti Bedford per Azioni 100 Italy 
S.A. Cia. Pan Americaine de Petroles 100 n.d. 
Societe du Naphte S.A. 100 Switzerland 
Stanco (Australia) Pty. Ltd. 100 Austrailia 
Stanco (Canada) Ltd. 100 Canada 
Standard Oil (Canal Zone) Co. 100 USA-Delaware « 

Standard Oil Co. (Bahamas) Ltd. 100 Bahamas • 

Standard Oil Co. (Malta) Ltd. - 1 0 0 Great Britain 
Standard Oil Co. of Brazil 100 ' USA-W. Virginia 

Cia. Nacional de Gas Esso '100a/ Brazil R J 

Standard Oil Co. of Canada Ltd. 100 Canada 
Standard Oil Co. (Newfoundland) Ltd. 100 Canada 

Standard Oil Co. of Egypt Inc, 100 USA-Delaware 
The Standard Oil Co. of Egypt S.A. 100 Egypt 

Beckwith 6 Co. Ltd. 100 Egypt 
Standard Oil Co. of Spain S.A. 100 Panama 
Standard Oil Co. of Trinidad 100 Trinidad 
Standard Oil Development Co. 100 n.d. 

Standard Catalytic Co. 100 USA-Delaware 

a/ Total holding, both direct and indirect. 

/Annex 35 (cont.2) 
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Annex- 35-4«on4r» 2>-

Standard Vyrobky Mineralnich Oleju A.S. 
Stsmco Ltd. . 
Svenska Petroleum Aktiebolaget Standard 

Esso Rederi Aktiebolag 
Esso Aktiebolag 
Skandinavisk-Auierikanska Petroleum Akt. 
Svenska Aktiebolaget Intava 

Waried Tankschiff Rhederie GmbH 
West India Oil Co. S.A. -
Aktieselskapet" Óstlandské Petroleumscomp. 

Akties. Norsk Amerikanák Mineraloljeco. 
Aktieselskapet Tiger , 
Akties. Vestiaidaka Pét'íoleurescompagni 
4 unnamed foreign subsidiaries 

Cia. Nacional dé Gas Esso Brazil 
1 unnamed foreign subsidiary 

Cia. Nativa de P̂ étro'leos S.A. 
Cia. Transportadora de Petróleos 
Creole Petroleum .Corp. 

Cia. de Petró̂ léo Lago 
Standard Oil Co. C.A. 7 

Det Danske Petroleums Aktiéselskab 
A/S Kalundbprg, Olieraffinaderi 

Entrepot der St^dard Amer. Petroleum Cié. 
Esso Standard Aigerie S.A.: 

Entreports ;du Caroubier S.A. 
Esso Standarni (Belgium) 

Cié. Industriélle Atíis'S.A. 
1 unnamed foreign subsidiary 

Standard Luxembourgeoise des Petreles 
1 unnamed foreign subsidiary .... ^ 
Standard Luxembourgeoi^ des Petreles 

Cié. Industrielle Át;.as S.A. 
Esso Standard MaTOC S.A. 
Esso Standard O H Co. (Chile) S.A.C. 
Esso Standard Oil Co. (Puerto Rico) 
Esso Standard Refinery 
Esso Standard (Switzerland) 

Flexflam A.G. 
Esso Standard Tuhisie S.A. 
European Gas 6 Electric Co. 

European Gas 6 Electric Co. von O^ésterreich 
Magyar Amerikai Olajipari Reszvenytarsasang 

Forak Co. 
1 unnamed foreign subsidiary 

1 unnamed foreign subsidiary 

100 . : Gzechosloii-akiia 
100 . •Great Bi<itain 
100 Í Sweden 
100a/ Sweden 
100 Sweden 
100 Sweden 
100! Sweden 
100 . Germany 
100. Panama 
55.7 NojTway 
99.9 Norway 
98.0 Norway 
99.9 Norway, , ' 
96.0 Norway • 
83.8 Brazil 
99'. 0 Brazil , 

' 99.0 Argentina 
99.0 Argentina 
: ̂ 3.1 USA-Delaware 
100 Venezuela 
100 - 'Venezuela 
82.if Denmark 
55.2 Denmark 
50.0^ , NetherJ^ds' 
76.8 
76.8 
•87 M 
99.0,' 
7,. i 
0.3 

Algeria 
Algeria' 
Belgium' 

•Belgium , , 
Luxemboui?g ••'•" 

92.9 Belgium, 
99.6 . Luxembourg 
'o.'s "B&igiüm , 
99.7 Morocco ' . 
99.9- - Chile • 
99.3- PuebtoRico 
,9if.O • Belgium ' 
99.9 Switzei^land ' 
92.0 Switzerland' 
7 5'. 6 Tunisia' • • 
81;.7 USA-Delaware 
n.'d.' Germany (GDR) 
n.d. Hungary 
63.-9. USA-Delaware' 
50.2 n.d. 
100 n.d. 

a/ Total holding, both direct and indirect. 
/Annex 35 (cont.2) 
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Annex 35 (cont.3) 

» 

b 

Humble Oil 6 Refining Go. - 72.4 USA-Texas 
Hun^le Pipe Line Co. 100 USA-Texas 
Salt Flat Water Co. 53.7 USA-Texas 
Spanish Peak Oil Co.. 63.8 USA-Oklahoma 

Imperial Oil Ltd. 59.6 Canada 
Astral Petroleum Ltd. 100 Canada 
Atoka Petroleum Ltd. 100 Canada 
Canora Petroleum Ltd. 100 Canada 
1 unnamed foreign subsidiary 100 Canada • 

3 unnamed foreign subsidiaries 100 Canada 
Constellation Petroleum Ltd. 100 Canada 
Devcan Petroleum Ltd. 100 Canada 
Devon Estates Ltd. 100 Canada 
Devonian Natural Gas Co. Ltd, 100 Canada 
Esso of Canada 100 Canada 
Esso Limited (Newfoundland) 100 Canada 
Imperial Oil Air Transport Ltd. 100 Canada 
Imperial Oil Ltd. (Newfoundland) 100 Canada 
Imperial Oil Refineries Ltd. 100 Canada ' 
Imperial Oil Shipping Co. Ltd. 100' Canada 
Imperial Pipe Line Co. Ltd. 100 Canada 
loco Townside Ltd. 100 Canada. 
Mantol Petroleum Ltd, 100 Canada 
Maple Leaf Petroleum Ltd. 100 Canada 
Muskogee Petroleum Ltd. 100 Canada^ 
Norcanbls Oil 6 Gas Ltd. •loo Canada • 

Northwest Co. Ltd. 100 Canada 
Okmulgee Petroleum Ltd. loo / ' Canada 
Padol Petroleum Ltd, 100 Canada 
Palean Petroleum Ltd. 100 Canada' 
Pawhuska Petroleum Ltd. 100 Canada 
1 unnamed foreign subsidiary ' n#dw Canada 

1 unnamed foreign' subsidiary 100 Canada 
2 unnamed foreign subsidiaries 100 Canada " 

Sirius Petroleum Ltd. 100 : Canada k 

Spica Petrbieum Ltd, 100; • Canada • 

St. Clair P^cessing Corp. Ltd. IdO Canada; 
Stromo Petroleum Ltd. 100 • Canada 
7 unnamed foreign subsidiaries 100 ^ Canada • J 
Taos Petroleum Ltd. 100 - Canada 
Tercol Petroleum Ltd. 100 Canada 
Transit g Storage Co.. 100 USA-Delaware 
Transit 6 Storage (South America) Ltd. 100 Bahamas 
1 unnamed foreign subsidiary 100 - n.d. 
Walet Petroleum Ltd. loa Canada 
Weleeta Petroleum Ltd. 100 Canada ' 
Wewoka Petroleum Ltd. 10Ó Canada 

International Petroleum Co. Ltd. 83.6 Canaida 
Andian National Corp. Ltd. 97.9 Canada 
Cia. Nacional de Gas Esso S.A. 69.9, Peru é 
Tropical Oil Co. 99.9 Colombia 
26 unneuned foreign subsidiaries n.d. n.d. 

/Annex 35 (conclusion) 
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Annex 37 (condLiasion) 

Interstate Natural Gas Co. Inc. 54.0 
La Columbia Soc. Marittima per Aziona 66.6 
Lubricantina S.A. - ' ' 99.0 
Mineraloel-Raffinerie vorm. August Korff 95.4 
Osakeyhtio Nobel-Standard Aktiebolag 66.7 

Lappeenrannan Bensiini O/Y 100 
0/Y Kanter A/B 100 

Pan American Cia. Argentina de Petróleos S.A. 99.0 
Plantation Pipe Line Co. 50.4 
S.A. Surtidores Wico 99.0 
Societa Petrolifera Italiana 41.2 

Societa Metanifera Italiana 100 
Societe Bedford Iberique 99.5 

Soc. Espanóla de Asfatos Calol S.A. " ' 55.0 
Societe Mediterraneenns des Petroles 99.9 
Standard Amarikaansche Petroleum Cie. N.V. 66,0 

Entrepot dér'Standcird Ainer. Petroleum Cie. 50.0 
2 unnamed foreign subsidiaries n.d. 

Standard-Italo Americano Petroli-Societa p.A. 89.5 
La Columbia Societa Marittima p.A. 30.6 
Societa Patrolifera per Azioni 19.9 

Standard Oil Co.S.A. ' ' " 99.0 
Standard Petroléum Co. ' ' 99.8' 
Stemco S.A. Francaise " 99;0 
United Petroléum securities Corp. 67.5 

Standard FrancMse des Petroles 81.5 
S.A. Marocairie Le Bitunie Liquide 

West India Oil Co. S.A. Petrolera Argentina 99.0' 
58 unnamed for^igñ subsidiaries n..d. 
Attapulgus Clay Co. 50;0 
Ethyl Corp. 50,0' 
Near East Development Co. .50.0 
Standard Vaccum Oil Co.. 50.0 

USA-Delaware 
Italy 
Argentina 
n.d. 
Finlcucid 
Finland 
Finland . 
Argentina 
n.d. 
Argentina' 
Italy 
Italy 
n.d, 
Spain 
Tunisia 
Netherlands 
We the r Ian ^ 
n .d,. , ' ' ' • , 
Italy 
Italy.. , , 
Italy ,::; 
Argentina 
Switzerland 
France 
n.d.. 
France, 
liorocco 
Argentina 
,n.d; - .. ' 
USA- i 
USA . - . 
USA . 
USA 
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Annex 36. 

EXXON CORP. (STANDARD OIL N.J.): LIST OF MAJOR SUBSIDIARIES 
• AND AFFILIATES, 1965 

Subsidiary 
Capital 
Share (%) 

Country of 
Incorporation 

Creole Petroleum Corp. 95.4 USA-Delaware 
Dansk Esso A/S . 100 Denmark 
Esso A.G. 1ÜÓ Germany (GFR) 
Esso Belgium 100 . Belgium 
Esso Brasileira de Petreles S.A. 100 "Brazil 
Esso Chemical Co. Inc. .100 USA .. 
Esso International Inc. ' IQO USA-Delaware 
Esso Nederland N.V. 100 Netherlands 
Esso Petroleum Co. Ltd. .. 100 England 
Esso Sociedad Anónima Petrolera 100 . Argentina . 
Esso Standard. Eastern.Inc. 100 USA^Deiaware. 
Esso Standard (Intaramerica) Inc. 100 USA 

International Petroleum Co. Ltd. 100 Canada 
Esso Standard Italiana S.p.A. 100 Italy . 
Esso StandaiHi Oil S.A. Ltd. 100 Bahamas 
Humble Oil g Refining Co, 100 USA-Delaware 
Imperial Oil Ltd. 69.9 Canada 
Svenska Esso Aktiebolag 100 Swedep 
United Petroleiim Securities :77.5 USA-Delaware 

Esso Standard S.A.F. 81.6 France 
Near East Development Corp. ' 50.Ó USA 

Iraq Petroleum Co. Ltd. 12.0 Iraq -
Arabian American Oil Co, 30.0 Saudi Arabia• 
Trans-Arabian Pipe Line.Co. 30.0 Saudi Arabia 
Gewerkschaft Brigitta 50.0 Germany (GFR) • 
N.V. Nederlandse Aadolie Mij. 50.0 Netherlands 
Stanic-Industria Petrolífera S.p.A. 50.0 Italy 
Societe du Pipe-Line Sub-Europeen 28.0 France 
Iranian Oil Participants Ltd. 7.0 Iran 
Plantation Pipe Line Co. 48.8 n.d. 
Interprovincial Pipe Line Co. 23.0 Canada 
Trans-Mountain Oil Pipe Line Co. 6.0 Canada 
Monterey Transmission Co. n.d. n.d. 

Source; Moody's Industrial Manual. 
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Annex 37 

EXXON CORP. .(.STMDARD OIL N.J.): LIST OF MAJOR SUBSIDIARIES AND AFFILIATES, 
1970 . • 

Subsidiary' 
Capital 
Share ('%) 

Country of 
Incorporation 

/J<s jeselskapet .Norsk©. Esso 99, 9 Norway ; 
Creole Petroleum Corp, 95. , USA-Delaware, 
Dansk Esso A/S .99. •9 , Denuiark „ 
Esso A.G, i- 100 Germany (GFR) 
Esso Belgium 99. 9 Belgium 
Esso Exploration g Production U.K. Inc. 100 USA-Delaware 
Esso Brasileira de Pétríóleo" S.A. 100' Brazil' 
Esso Eastern Inc. , ,100 , USA-Delaware-

Esso Standard Oil (Australia) Ltd. lOff" ' ' " Australia 
Esso Standard Sekiyo K»K. 100 Japan 

Esso Chemical Co. Inc. 100 USA-Delaware 
Enjay Chemical Co. 100 USA-Delaware 

Esso Holding Co. Holland Inc. 100 USA-Delaware 
Esso Chimie N.V. 100 Netherlands 
Esso-Nederland N.V. 9 9 . 9 Netherlands 

Esso International Inc. 100 USA-Delaware 
Esso Pakistan Fertilizer Co. Ltd, 75. 0 Pakistan 
Esso Holding Co. U.K. Inc. 100 USA-Delaware 
Esso Research 6 Engineering Co. 100 USA-Delaware 
Esso Services S.A. 100 Panama 
Esso Sirte Inc. 100 USA-Delaware 
Esso Sociedad Anónima Petrolera 100 Argentina 
Esso Standard (Interamericana) Inc. 100 USA-Delaware 

Esso Andina Inc. 99. 9 USA-Delaware 
Esso Colombiana S.A. 99. 9 Colombia 

International Petroleum (Venezuela) Ltd. 99. 9 USA-Delaware 
Esso Standard Italiana S.p.A. 100 Italy 

Raffinerie Siciliane Olii Minerali ' • 
Rasiom S.p.A. 100 Italy 
S.p.A. Raffineria Padana Olii Minerali-Sarpom 64.2 Italy 
Esso Standard Libya Inc. 100 USA-Delaware 
Esso Standard (Switzerland) 99. 9 Switzerland 

Esso Standard Oil S.A. Ltd. 100 Bahamas 
Esso Tanschiff Reederei GmbH 100 Germany (GFR) 
Esso Tankvaart Nederlandse Antillen N.V. 100 Netherlands Ai 
Esso Transport Co. Inc. 100 Panama 
Humble Oil 6 Refining Co. 100 USA-Delaware 

Humble Pipe Line Co. 100 USA-Delaware 
Imperial Oil Ltd. 69. ,8 Canada 

Imperial Oil Enterprises Ltd. 100' Canada 

/Annex 37 (conclusion) 
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Lago Oil g Transport Co. Ltd. ; 100 Canada 
0/Y Esso A/B ICQ Finland 
Standard Tankers (Bahamas) Co. Ltd. 100 Bahamas 
Svenska Esso Aktiebolag 100 Sweden 

Essochem Investment AB 100 Siieden 
United Petroleum Securities Corp. 80.0 USA-Delaware 

Esso Standaixi S.A.F. 81.6 France % 
Esso Chiraie 81.6 France -

Plantation Pipe Line Co. i+8.8 Canada 
Interpi?ovincial Pipe Line Co. 33.0 Canada 

Trans-Mountain Oil Pipe Line Co. n.d. Canada 

Source: Moody's Industrial Manual. 



173 -

Annex 38 

EXXON CORP.: LIST OF MAJOR SUBSIDIARIES AND AFFILIATES, 1976 

Subsidiary 
dapitai ' 
Share (%) 

Coxjnt:̂ , of 
Incorporation 

AJcsjeselskapet'Norske Esso 
Dansk Esso A/S .L; 
Esso A.G. 

Esso Chimie GmbH 
Esso Brasileira de Petroleo S.A. 
Esso Chiitiie ,. 
Esso Eastern Int. 

Esso Australia Ltd. 
Altona Petrochemical Co. Ltd. 
Petroleum Refineries (Australia) Pty Ltd. 

Eastern Energy Ltd. . , 
Peninsula Electric Power Co. Ltd. 

Esso Exploration 6 Production Australia Inc. 
Esso Malaysia Berhad 
Esso Standard Sekiyu K.K. 

General Sekiyu Seisei K.K. 
Esso Standard Thailand Ltd. 
P.T. Stanvac Indonesia 
Toa Nenryo Kogyo K.K. 

Esso Eiirope Supply Co. Line. 
Esso Holding Co. Holland Inc. 

Esso Chimie N.V. 
Esso-Nederland B.V. 
N.V. Nederlandse Gasunie 
Nederlandse Aadolie Maatschappij B.V. 
S.A. Esso N.V. 

Esso Holding Co. U.K. Inc. 
Esso Chemical Ltd. 
Esso Petroleum Co. 

Esso Italiana S.p.A. 

99.9 
100 
100 

. . 100 
100 
98.6 
100; 

: 100 
50 
3 5 r 

100 . . 
6 0 . 0 

100 
65.0 

100 
. 50.0 
1ÓÓ 
50.0 
25.0 

100 
100 
100 
100 
25.0 
50.0 
99.0 

100 
100 
100 
99.0 

S.p.A. Raffineria Padana Olii Mineral!-Sarpom 64.2 
Esso Pakistan Fertilizer Co. Ltd. 75.0 
Esso Standard Oil S.A. Ltd. 100 
Esso 99.9 
Exxon Enterprises Inc. 100 

Ltd. 

Norway 
Denmark 
Germany (GFR) 
Germany (GFR) 
Brazil 
France 
USA-Delaware 
Australia 
Australia 
Australia 
Hong Kong 
HongKong^ 
Australia 
Malaysia 
Japan 
Japan 
Thailand 
Indonesia 
Japan 
USA-Delaware 
USA-Delaware 
Netherlands 
Netherlands 
Netherlands 
Netherlands 
Belgium 
USA-Delaware 
Great Britain 
Great Britain 
Italy 
Italy 
Pakistan 
Bahamas 
Switzerland 
USA-Delaware 

/Annex 38 (conclusion) 
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Exxon Overseas Corporation 100 USA-Delaware 
Arabian Anierican Oil Co. 29 .3 USA-Delaware 
Esso Sirte Inc. 100 USA-Delaware 
Esso Standard Libya Inc. 100 USA-Delaware 
Exxon Overseas Investment Corp. 100 USA-Delaware 

Exxon Overseas Services S.A. 100 Panama ,, 
Esso Tankers Inc. 100 Liberia 
Esso Tankvaart Nederlandse Antillen 
N.V.. 100 Netherlands Ant 

Exxon Pipeline Co. 100 USA-Delaware 
Plantation Pipe Line Co. if8 .8 USA-Delaware 

Exxon Research 6 Engineering Co. 100 USA-Delaware 
Imperial Oil Ltd. 69 .6 Canada 

Imperial Oil Enterprises Ltd. 100 Canada 
Interprovincial Pipe Line Ltd. 32 .9 Canada 

Lago Oil 6 Transport Co. Ltd. 100 USA-Delaware 
0/Y Esso A/B 100 Finland 
Svenska Esso Aktiebolag 100 Sweden 
United Petroleum Securities Corp. 80 .0 USA-Delaware 

Esso S.A.F. 81 .6: France 

Source: Moody's Industrial Manual. 
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Annex 39-

EXXON CDRPlRAIIoll» LIST OF TOREIGH SUBSIDIARIES AND AFFILIATES, CIRCA 1974 

Corporations Country Corporations 

EXXOH CORP., 12^ Ave. of the Americas, Hew 
York/M.Y. 10020 
Esso S.A. Petrolera Argentina 
Esso Standard (Austria) AG. 
Esso Standard Oil S.A. Ltd. 
Standard Tankers (Bahamas) Co. Ltd. 
Distrigaz S.A. {kj 
Esso Mntcr Hotels S.A. 
Esso Research S.A. 
Essoohem S.A./N.V. 
Rotterdam-Antwerp Pijpleiding (Belgie) (A) 
Esso Brasileira de Petroleo S.A. 
Andian NatioMi Corp., Ltd. 
Imperial Oil Ltd. 
W.H. Adam Ltd. 
Albury Co. Ltd. 
Alii 6d Heat and Fuel Ltd. 
Archibald Fuels Ltd. 
Atlas Supply Co. of Canada Ltd. 
Bourque Brothers Ltd. 
Building Products of Canada Ltd, 
Chaniplain Oil Products Ltd. 
Citadel Centres Ltd, 
Delta Rope & Twine Ltd. 
Devon Estates Ltd. 
Donat Grandmaitre^'td. 
ESF Ltd. 
Ess5 of Canada Ltd. 
Hall Fuel (1965) Ltd. 
Hi-Way Petroleum Ltd. 
Home Oil Distributors Ltd. 
Imperial Oil of Cariada Shipping Co.Ltdo 
Imperial Oil Developments Ltd. 
Imperial Oil Enterprises Ltd» 
The imperial Pipe Line Co. Ltd« 
Interprovincial Pipe Line Ltd. (A) 
loco lownsite Ltd„ 
Lou's Service (Sault) Ltd. 
Maple Leaf Petroleum Ltd» 
Midwest Fibreboard Ltd. 
Mongeau t Robert Cie^ Ltée. 
Montreal Pipe Line Co. Ltd, (A) 
James Kurphy Fuel Oil Co. Ltd. 
Nisku Products Pipe Line Co. Ltd. 
Northwest Co. Ltd. 
Oval Natural Gas Co. Ltd. 

Country 1 
1 

Argentina 
Austria 
Bahamas 
Bahâ ias 
Belgian 
Belgiuffl 
Belgium 
Belgium 
Belgium 
Brazil 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada 
Cancda 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada 

(A) 

Esso Beleggingsmij. N.V. 
Esso ffetor Hotels N.V. 
International Gas Tran^rt ffij., N.V. 
Rottevdsa-Antverpen Pijpleiding 
(Nederlsnd) N.V. (A) 
Near East Development Corp. (A) 
Esso Cheaica S.p.A, 
Esso Italiana S.p.A. 
• Raffineria Padana Olii Minerali-Sarpont 
. S.p.A. 
Stanio Indnstna Petrolífera S.p.A. 
Esso Tankers Inc. 
Esso Luxembou^ 
Transalpine Finance Holdings S.AI, (A) 
Esso Tankvaart Nederlandse Antlllen N.V. 
Horske Esso A/S 
Esso Pakistan Fertilizer Co. Ltd. 
Esso Sarvices S.A. 
Esso Transport Co. Inc. 
Arabian American Oil Co. (A) , 
Esso Española 
Esso Exploration Spain 
Esso Toei'ia Inc. 
Inversiones Esso S.A. 
Productos fluímicos Esso S.A, 
Svenska Esso AB 
Essochea Investment AB 

Esso (Switzerland) 
Gilbarco.AG . 
Esso Engineering Services Ltd. 
Esso Overseas Trading Ltd, 
Gilbaroo Ltd. 
Ir^ Petroleum Co,, Ltd. 
Mainline Pipelines Ltd. (A) 
Standard Oil International Ltd. 
Esso Eastern Ipc. 
Esso Austi^ia Ltd. 
Altona Petrochanical Co. Ltd. (A) 
Petroleum Refineries (Australia) 
Pty. Ltd. (A) 

Eastern Energy Ltd. . 
Peninsula Electric.Power Co. Ltd, 

Stanvac Indonesia, P.T., (A) 

Holland 
Holland 
Holland 

Holland 
Iran 
Italy 
Italy 

Italy 
Italy 
Liberia 
Luxembourg 
Luxembourg 
Neth. Antilles 
Norway 
Pakistan 
Panama 
Pansma 
SaUdi Arabia 
Spain 
Spain 
Spain 
Spain 
Spain 
Sweden 
Sv/eden 
Switzerland Switzerland 
United Kingdoo 
United Kingdom 
United Kingdom 
United Kingdom 
United Kingdoo 
United Kingdom 
United §tates Australia 
Australia 
Australia 
Hong Kong 
Hong Kong 
Indonesia 
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Annex W. 

TEXACO INC.. (THE TEXAS CO.): LIST OF SUBSIDIARIES AND AFFILIATES, 1950 

V) 

Capital Country of 
Subsidiary or affiliate Share (%) Incorporation 

California PetrKsleura Corp, 100 USA-California 
Cartagena Petroleum Co. 100 USA-Delaware 
Chibcha Petroleum Co. • • 100 USA-Delaware. 
Cia. de Petroleos de Las toazonas 100 Colombia 
Cia. de Petróleos del Caqueta 100 Colombia 
Cia. de Petróleos La América 100 . Colombia 
Cia. de Petróleos La Patricia 100 Colombia 
Cia. de Petróleos Las Indias 100 Colombia 
Cia. Petrolora de Bogotá .. 100 Colombia 
Convenas Petroleum Co. 100 USA-Delaware 
El Libertador Cia. Petrolera S.A. 100 Colombia 
Florencia Petroleum Co. , ; ,100.- USA-Delaware . 
Florida Petroleum Co. ' 100 . USA-Delaware 
Funza Petroleum Co. 100 USA-Delaware , 
Indian Refining Co. 100 USA-Delaware 
Laguna Azul Petroleum Co. 100 USA-Delaware 
Las Animas Petroleum Co. 100 USA-i)elawac« . 
Las.Palmas Petroleum Co. .,100 ' USA-Delaware 
Llanos Petroleum Co. 100 ' USA-Delaware:,, 
Mesa Verde Petroleum Co. 100 .USA-Delaware. 
Mompos Petroleum Co. 100 • •'USA-Delawaré 
Morroa Petroleum Co. 100 USA-Delaware 
Putumayo Petroleum Co. 100 USA-Delaware 
Quesada Petroleum Co. 100 USA-Delaware 
Sabanas Petroleum Co. 100 • ; USA-Delaware 
Sierra P.ipe Line Co. 100 . USA-C^ifomia 
Sindicato Ganadero Colombiano S.A. 100 ' Colombia 
S.A. de Oleo Galená-Signal 100 Brazil 
Societe iramobiliere Colóíiiale des Petreles 100 France 
Tequendama Petroleum Co. 100 USA-Delaware 
Texaco Exploration Co. 100 USA-Delaware 
Texaco Development Corp. 100 USA-Delaware 
Texaco S.A. 100 Mexico 
Texas Petrpleum Co^ ioo USA- New Jersey 
The Texas Co. (Caribbean) Ltd. 100 USA-Delaware 
The Texas Co. (Overseas) Ltd. 100 USA-Delaware 
The Texas Co. (Panama) Inc. 100 Panama 
Tha Texas Co. (Puerto Rico) Inc. 100 Puerto Rico 
The Texas Co. S.A.E. io6 Spain-Canary Is. 

/Annex H7 (cjonclusion) 
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The Texas Co. (South America) Ltd. 100 USA-W. Virginia 
The Texas Co. (Uruguay) S.A. 100 Uruguay 
The Texas Co. (West Indies) Ltd. 100 Cuba 
The Texas Distributing Co. 100 USA-Ohio 
The Texas Pipe Line Co. 100 USA-Texas 
Tolima Land Co. 100 USA-Delaware 
Valley Pipe Line Co. 100 USA-Califoraia 
Z S M Independent Oil Co. Inc. 100 USA-New York 
2 unnamed siibsidiaries which operate in foreign covmtries > 

African Petroleum Terminals Ltd. 50.0 USA-Delaware 
American Overseas Petroleum Co. 50.0 USA-Delaware 
American Transport Co. 50.0 USA-Delaware 
Arabian American Oil Co. 30.0 • USA-Delaware 
California Texas Corp. 50.0 USA-Delaware 
Caltex International Ltd. 50.0 Bahamas 
Caltex Oceanic Ltd. ' 50.0 Bahamas 
Caltex Oil Products Co. 50.0 USA-Delaware 
Carthage Hydrocol Inc. itO.l USA-Dielaware 
Colsag Corp. 50.0 USA-Delaware 
Coltexo Corp. 49.0 USA-Maryland 
Cia. Colombiana de Petroleo Eldorado S.A. 50.0 Colombia 
Gasoline Products Co. Inc. 33.3 USA-Delaware 
Jefferson Chemical Co. Inc. 50.0 USA-Delaware 
Kaw Pipe Line Co. 33.3 USA-Delaware 
Marine Exploration Co. 50.0 USA-California 
Neches Butane Products Co, 30.0 USA-Delaware 
N.V. Nederlandsche Pacific Petroleum 
Maatschappij 50.0 Holland 

Overship Tankship Corp. 50 .0 Panama 
Process Management Co. Inc. 50,0 USA-Delaware 
Seaboard Oil Co. of Delaware 32.7 USA-Delaware 
S.A. Petrolera Manapire 50.0 Venezuela 
S.A. Petrolera Las Mercedes 50.0 Venezuela 
Standard Oil Fields Ltd. 50.0 England 
Texas-New Mexico Pipe Line Co. 45.0 USA-Delaware 
The Bahrein Petroleum Co. Ltd. 50.0 Canada 
Gray Processe Corp. 50.0 USA-Delaware 
The Texas Empire Pipe Line Co. 50.0 USA-Delaware 
Trans-Arabian Pipe Line C6. 30.0 USA-Delaware 
Transmar S.A, 49.0 Brazil 
Ultramar Petroleum Co. 50.0 Argentina 
United Overseas Petroleum Co. Ltd. 50.0 England 
Venezuela Gulf Refining Co. 33.3 . Venezuela 
Myco Pipeline Co. 40.0 USA-Delaware 

Source: Moody's Industrial Manual, 
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Annex 42 

TEXACO INC.: LIST OF PRINCIPAL SUBSIDIARIES AND AFFILIATES, 1965 

Subsidiary or affiliate 
Capital. 
Share (%) 

Country of 
Incorporation 

Coro Petroleum Co. 100 USA-Delaware 
Texaco Belgium S.A. 100 Belgium 
Texaco Exploration Co. 100 USA-Delaware 

•f K Texaco Development Corp. 100 USA-Delaware 
Texaco Oil Co. 100 . • USA . . . 
Texaco S.A. 100 Mexico 1. • 
Texas Petroletnn Co. , 100 • . USA-New Jersey 
Texaco Brasil S.A. 100 : i Brazil 
Texaco Experiment Inc. 100 USA-Virginia . 
Regent Oil Co. Ltd. 75 United Kingdomi ' 
Texaco paribbean Inc. 100 USA-Delaware ; 
Texaco Guatemala Inc. 100 USA-Delaware 
Texaco Panama Inc. . ,100 Panama . 
Texaco Puerto Rico Inc. 100. , Puerto Rico 
Texaco Canarias S.A. 100 Canary Is. 
Texaco Seaboard Inc. 100 USA-Delaware 
Texaco U.K. Ltd.; 100 United Kingdom 
Texaco Uruguay S.A-. 100 Uruguay 
Texaco Trinidad Inc. 100 USA-Delaware 
Texaco (Trinidad) Ltd. 100 England 

y Texaco Overseas Petroleum Co. 100 , i USA-̂ Delawar̂ . 
The Texas Pip^ Line Co. 100 . USA-Texas • 
Texaco Africa Ltd. 100 Canada * 
Texaco Canada,^Ltd;, 68 Canada • 
Texaco Marcaibo Inc. 100 n.d.- • - • 
Arabian American, Oil Co. • 30 . . - USA-.Delaware 
Badger Pipe Line Co. 22 USA-Delaware 
Colombian Petroleum Co. 50 . USA-Delaware 
Colonial Pipeline. Co. 16 ,USA -
Coltexo Corp. 49 USA-Maryland 

- Iranian Oil Participations Ltd. 7 England 
Jefferson Chemical Co. Inc., 50 . USA-Delaware 
Kaw Pipe Line Co.. 33 USA-Delaware 
Laurel Pipe Line Co. . 27 USA-Ohio. 
Olympic Pipe Line Co. 33 USA • 
S.A. Petrolera Las Mercedes ; -50 Venezuela 
Texas-New Mexico Pipe Line Co. 45 USA-Delaware 
Texas-U.S. Chemical Co. 50 USA-Delaware 
Texaco-Cities Service Pipe Line Co. 50 USA-Delaware 
Trans-Arabian Pipe Line Co. 30 USA-Delaware 
Venezuela Gulf Refining Co. 33 USA-Delaware 
Wolverine Pipe Line Co. 25 USA-Delaware 
Wyco Pipe Line Co, 40 USA-Delaware 
California Texas Oil Corp. and subsidiaries 50 USA-Delaware 
American Overseas Petroleum Ltd. and subs. 50 USA-Delaware 
P.T. Caltex Pacific 50 Indonesia 

PrtuTVA- Mooflv'!' Tr>HiiQl-r>ÍpT Man'vT,̂  
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TEXACO INC.: LIST OF PRINCIPAL SUBSIDIARIES AND AFFILIATES, 1976 

Capital Country of 
Subsidiary or affiliate ' Share (%) Incorporation 

Jefferson Chemical Co. Inc. 100 USA-Delaware 
Panama Exploration Inc. 100 Panama 
Texaco Austria Gesellschaft GmbH 100 Austria 
Texaco International Finance Corp. 100 USA 
Deutsche Texaco A.G. and subsidiaries 99.2 Germany (GFR) 
Texaco Canada Ltd.. and subsidiaries 58.2 Canada 
Texaco Export Inc. 100 USA-Delaware 
Texaco A.G. 100 Switzerland 
Texaco Exploration Canada Ltd. 100 C^ada 
Texaco Development Corp., 100 USA-Delaware 
Texaco North Sea Norway A/S 100 Norway 
Texaco Oil Co. 100 USA 
Texaco Oil Co. of Gabon 100 Gabon 
Texaco S.A. 100 Mexico 
Texas Petroleum Co. 100 USA-New Jersey 
Texaco Brasil S.A. 100 Brazil 
Refinería Panamá S.A. 100 Panama 
Texaco Ltd. and subsidiaries 100 United Kingdom 
Texaco Caribbean Inc. 100 USA-Delaware 
Texaco Guatemala Inc. 100 USA-Delaware 
Texaco Panama Inc. 100 Panama 
S.A. Texaco Belgium N.V. 100 Belgium 
Texaco Petroleum Co. 100 Ecuador 
Texaco Puerto Rico Inc. 100 Puerto Rico 
Texaco Canarias S.A. 100 Spain S Canary Is. 
Texaco Uruguay S.A. 100 Uruguay 
Texaco Overseas Petroleum Co. 100 USA-Delaware 
The Texas Pipe Line Co. loa USA-Texas 
Texaco Africa Ltd. 100 Canada 
Lubricantes y Tanújores del Ecuador C .A. 100 Ecuador 
Norsk Texaco Oil A/S 100 Norway 
Refinerfa Texaco de Honduras S.A. 67.0 ^ Honduras 
Soc. Antillaise des Petroles Texaco 100 n.d. 
Texaco Holding A/S, 100 Denmark ; 
Texaco Belize Ltd.' 100 Belize 
Texaco Chile S.A.C. 100 Chile, 
Texaco Cote d'lvoire 100 Ivory Coast 
Texaco Denmark Inc. 100 USA 
Texaco Greek Petroleum Co. S.A. 100 . Greece 

/Annex (cont. 1) 
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Teiacp Iran Ltd. 100 
Texac9, (Ireland) Ltd. 100 
Texaco Japan Inc. 100 
Texas Korea Inc. 100 
Texaco Lxixembourg S.A. 100 
Texaco Netherlands Inc. 100 
Texaco Niger Inc. 100 
Texaco Nigeria Ltd. " 100 
Texaco North Sea U.K. Co. 100 
Texaco Norway A/S 100 
Texaco Oil Aktiébolag 100 
Texaco Olie Máatschappij B.V. ., lOp 
Texaco Operations (Europe) Ltd. and stibs. ÍÓ0 
Texaco Overseas (Nigeria) Petroleum Co. , IQp 
Texaco Oversea Tankship Ltd. 10Ú 
Texaco Petróleos de Áhgola S.A.R.L. 100 
Texaco Services .(Europe) Ltd. 100 
Texaco S.p.A. 100 
Texaco (SpainÍ inc. 100 
Texaco Trinidad Inc. 100 ^ 
Texaco Ventures Inc. , ' lOQ 
Texaco West ;;i;ndies Ltd. ' .. • , T I ' "lOO •' 
Texaco Finâ jcial Seryices Inc. ' ' ̂  ^ 
Texaco ChenjicMs Canada Ltd. . > , JÍÓO' 
Heddington Insurance Ltd. " ' 100 
Texaco Antilles Ltd.; " j, 
Tex^í» Bahamas. Ltd. ' ,.100' ' 
Texaco Bolivia. Inc. ' ; 100 ; 
Texaco Exploration Guatemala Inc. ' ; 
Texaco Inter^rican Ejgjloration Co. ; , 100 , 
Texaco Paraguay, Inc.. ^ 100 
Texaco Services'̂  (Venezuela) Inc. _ IPO , 
Texaco France V " ' '"" r ' Ipd 
Texaco Germany petroleum Inc. 100 
Texaco Malta Inq. , . 
Texaco Portuguesa de Petróleos Lda. 100 
Soc. Malienne des Petroies Texaco ; 100 
Texaco Egypt Inc. • ̂qq 
Texaco Ghana Ltd. , ... 60.0 
Texaco Gabon 90.0 
Texaco Haute Volta . 100 
Texaco Hong Kong Ltd. 100 
Texaco Indonesia Corp. 100 
Texaco Saudia Inc. 100 
Texaco Sudan Inc. 100 
Texaco Zaire Inc. ^ 100 
Texaco Portugal Prospeccao e Producao SARL 80.0 

Iran 
íi^lémd 
USA 
USA 
Luxembourg 
ÚSA 
USA 
Nigeria 
United ^ngdom 
Norñíay 
Sweden 
Netherlands 
n.'á. 
USA ' 
ri.d.", 
.Angola 
"ñ.d.-
'italy 
USA " 
ÜSÁ-Delaware 
.USA 
n.'d.. 
U^A : • 
"Óánada, 
tv.d. • A.' 
•W.4. 
"Baiamas . " 
: USA ' ' 
.USA 
OSA \ 
USA-

, USA-
France , 
"USA-
USA-' 
Portugal 
Mali • • 
USA-
Ghana . 
Gabon 
Upper Volta 
Hong Kong 
n.d. 
USA-
ÜSA-
USA-
Portugal 

/Annex U3 (conclusion) 
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Arabian American Oil Co. 29.3 USA-Delawaw 
Badger Pipe Line Co. 22.0 USA-Delaware 
Colonial Pipeline Co. lif.a USA 
Elf France 9.5 France 
Empresa Nacional del Petróleo S.A. U.O Spain 
Explorer Pipeline Co. 16.0 USA 
Coltexo Corp. 49.0 USA 
Kaw Pipe Line Co. 33.0 USA-Delaware 
Laurel Pipe Line Co, 3Í+.0 USA-Ohio 
Olympic Pipe Line Co. • 27.0 USA 
Texaco Marpc 50.0 Morocco ! 
TexasrNew Mexico Pipe Line Co, 45.0 USA-Delaware 
Texas-U.S. Chemical Co., 50.0 USA-Delaware 
Texaco-Cities Service Pipe Line Co. 50.0 USA-Delaware 
THÜMS Long Beach Co. . 20.0 USA-
Wolverine Pipe Line Co, 14.0 USA-Delaware 
Wyco Pipe Line Co. 40.0 USA-Delaware 
Caltex Deutschland QnbH ^ 50.0 Germany (GFR) 
Caltex Oil S.A.E. 50,0 Spain 
Caltex (Kalteks) Petrol A.S. 50.0 Turkey 
Mutsui-Texaco Chemicals Co. Ltd, 49.3 Japan 
N.V. Rotterdam-ftijn Pijleiding Maatschappij 10.0 Netherlands 
P.T. Caltex Pacific Indonesia 50,0 Indonesia 
Rhein-Main Rohrleitvmgtransportgesellschaft 15,0 Germany (GFR) 
Irish Refining Co. Ltd. 20,0 Ireland 
Mainline Pipelines Ltd. 20.0 England 
OMW Oberrheinische Min^ralowerke GmbH 45.0 Germany (GFR) 
The Pipelines o£ Puerto "kico Inc. 40,0 Puerto Rico 
Trans-iilpine Pipeline 9.0 n.d. 
United Kingdom Oil Pipelines Ltd. 14,9 England 
LOOP Inc. 16 ,7 USA-
S.A. de la Raffinerie des Antilles 11,5 Mart iniqué 
Skandinaviska Raffinaderi Aktiebolag Scanraff 19,9 Sweden 
S.p.A. Raffineria Padana Olii Minerali 10.1 Italy 
American Overseas Petrolevm Ltd. 50.0 USA-Delaware 
Caltex Petroleum Corp, 50.0 USA 
Caltex Trading Co. (Arabia) Inc, 50.0 USA 

"In addition to t ^ above subsidiaries Co. has many other wholly^d 
majority owned sxibsidiaries, which are not shown because if considei«d in 
the aggregate as a single subsidiary, they do not constitute a significant 
subsidiary." 

Source: Moody's Industrial Manual, 
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Annex íf5 

GOODYEAR TIRE 6 RUBBER GQ.: LIST OF SUBSIDIARIES AND AFFILIATES, 1950 a/ 

Capital Country of 
Svobsidiary or affiliate Share (%) Incorporation 

Goodyear Aircraft Corp. 100 USA-Delaware 
Goodyear Clearwater Mills 100 USA-Georgia 
Goodyear Decantur Mills 100 USA-Alabama 
Goodyear Tire 6 Riabber Co. of Aléibcuna 100 USA-Alabama 
Goodyear Tire £ Rubber Co, of California 100 USA-California 
Goodyear Tire & Rubber Co. of Michigan 100 USA-Michigan 
Cia. Goodyear do Brasil Produtos de Borracha 100 Brazil 
The Goodyear Tire 6 Rubber Co, (Australia) Ltd. 100 Australia' 
The Goodyear Tyre g Rubber Co. 
(Great Britain) Ltd. 100 Great Britain 

Cia. Goodyear del Per<i 100 Peru 
Goodyear Tire & Rubber Co. of Massachusetts 100 USA-Massachusetts 
The Kelly-Springfield Tire Co. 100 . USA-Maryland 

Kelly-Springfield Engineering Co.' 100 : USA-
Kelly-Springfield Tyre Co. S.A. Pty. Ltd. 100 South Africa 

Neumáticos Goodyear S.A. 100 Argentina 
Goodyear Synthetic Rubber Corp. 100 USA-Ohio^ 
Windsor Manufacturing Corp. 100 USA-Vermont 
Pathfinder Chemical Corp. 100 USA-W. Virginia 
Goodyear Gummi Fabriks Aktiébolag 100 Sweden 
The Goodyear Tire £ Rubber Co. of Canada Ltd 79.0 Canada 

Goodyear Cotton Co. of Canada Ltd. 100 Canada 
Goodyear Improvement Co. Ltd. 100 Canada 

The Goodyear Tyre S Rubber Co. S.A. Ltd. 100 South Africa 
The Goodyear Tire S Rubber Co. of Cuba 100 Cuba 
Goodyear Tire S Rubber Co, of Kansas Inc. 100 USA-Kansas 
Goodyear Tire 6 Rubber Co. ttd. 100 Indonesia 
Cía. Hulera Goodyear Oxo S.A. 100 Mexico 
The Goodyear Tire ¿ Rubber Co. Inc. 100 USA-Delaware 

The Goodyear State Bank git.5 USA-
Pacific Zeppelin Transport Co. Ltd. • 100 USA-Delaware 

The Goodyear Tire 6 Rubber Export Co. 100 USA-Delaware 
The Goodyear Tire S Rubber Export Co. Ltd. 100 USA-Delaware 
The Goodyear Tyre 6 Rubber Co. of New 
Zealand Ltd. 100 New Zealand 

a/ This list omits 13 foreign subsidiaries. 

/Annex (conclusioi) 
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Annex í»5 (conclusion) 

Goodyear Orient Sale» Co. Ltd. .100 
Goodyear Foreign Operations Inc. 100' 
The Goodyear Rubber Plantations Co. 100 
Middlebury Land Co. " .. loo 
Goodyear Farms. 100 
The Wheeling Tovmship Coal Mining Co. 100 
Wingfoot Corp. . 100 
Goodyear-Nabara Landbouw Maatschappij N.V. 100 
Goodyear S.A. 100 
Goodyear Orient CorLtd. ' 100 

Hong Kong 
USA-Ohio 
USA-Ohio 
USA-Ohio-
USA-Arizona 
ySA-Qhio 
USA-Delaware 
Indonesia 
Luxembourg 
Hong Kong 

Source: Moody*s industrial Manual-

. . » A' 

J v;u:i.w. • / ... 
. • • ! 
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Annex 46 

GOODYEAR TIRE £ RUBBER CO.: LIST OF SUBSIDIARIES AND AFFILIATES, 1965 

Subsidiary or. affiliate 
Capital 
Share (%> 

Country of 
Iiicorporation 

Goodyear Aerospace Corp, 100 USA-Delaware 
Cia. Goodyear do Brasil Produtos de Borracha 100 Brazil 
The Goodyear Tyre 6 Rvibber Co. (Australia) Ltd. 100 Australia 
The Goodyear Tyre 6 Rubber Co. 
(Great Britain) Ltd. 100 England 

The Kelly-Springfield Tire Co. 100 USA-Maryland 
Neumáticos Goodyear S.A. 100 • Argentina 
Goodyear Atomic Corp. 100 USA-Ohio 
Goodyear Gummi Fabriks Aktiebolag 100 Sweden 
Geneva Metal Wheel Co. 100 USA-Ohio 
Goodyear India Ltd. 63.1 India 
Gunaniwerke Fulda GmbH 100 Germany (GFR) 
The Goodyear Tire 6 Rubber Co. of Canada Ltd 80.4 Canada 
Cie. Franqaise Goodyear S.A. 99.9 France 
The Goodyear Tyre 6 Rubber Co. (S.A.) Ltd. 100 South Africa 
Deutsche Goodyear GmbH 100 Germany (GFR) 
Goodyear Lastikleri Turk A.S. 66.7 Turkey 
Cia. Hulera Goodyear Oxo S.A. 100 Mexico 
Goodyear S.A, 100 Luxembourg 
Goodyear Italiana S.p.A, 100 Italy 
Les Tier & Rubber Co. 100 USA-Ohio 
Litchfield Park Land S Development Co. 100 USA-Arizona 
The Goodyear Rubber Plantations Co. 100 USA-Ohio 
S.A. Goodyear N.V. 99.7 Belgium 
Goodyear Bank 99.7 USA-Ohio 
Goodyear IntemationeQ. Cor^. 100 USA-Delaware 
Goodyear Tire & Rubber Co. of the 
Philippines Ltd. 100 Philippines 
Motor Wheel Corp. 100 USA-Ohio 

"There are omitted from the above list 66 subsidiaries which, considered 
in the aggregate as a single subsidiary,would not constitute a significant 
subsidiary." 

Source: Moody's Industrial Manual, 
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Annex 

GOODTOAR "fiRg é. COT: LÍSr'OF' SÜBSIÜÍARIES ÍND AFFILIATES, 1976^ 

Caoital Country of 
Subsidiary or affiliate Share (%) Incorporation 

Goodyear Aerospace Corp. 100 USA-Delaware 
Cia. Gcibdyear do Brasil Frodutos de Borracha 100 Brazil. . 
The Goodyear Tyré & Rubbei* Co. (Australia) Ltd, 100 Australia 
The Goodyear Tyre g Rubber Co. • • 

(Great Britain) Ltd. 100 ' England 
The Kelly-Springfield Tire Co. 100 USA-Maryland 
Neumáticos Goodyeeup S.A. / IQO Argentina 
Goodyear Atomic Corp. 100 USA-Ohio 
Goodyear Gummi Fabriks Aktiebolag 100 Sweden 
Goodyear Canada Inc.'-'- - . " ; • r 88.8 Canada 
Reneer Films Cólíp. • ^̂  • ^ ' ̂  100 USA-Delaware 
Goodyear India Ltd. 59.9 India 
Guiraniwerke.Fulda GmbH 100 Germany (Gré) 
Cie. Franqaise Goodyeeir - - - - 100 '~rpéace- -
The Goodyear Tyre S Rubber Co. (S.A.) Pty.Ltd, . loa, - rSoiEth Africa-
Deutsche Goodyear GmbH ' 100 " GStmany <GFR> 
Goodyear Lastikleri Turk A.S. 51.0 Turkey 
Cia. Hulera Goodyear Oxo S.A. 100 Mexico 
Goodyear S.A. 100 Luxembourg 
Goodyear Italiana S.p.A. 100 Italy 
Lee Tire S Rubber Co. 100 USA-Ohio 
Litchfield Park Properties 100 USA-Arizona 
C.A. Goodyear de Venezuela 100 Venezuela 
Goodyear de Colombia S.A. 100 Colombia 
Luxntold S.A. 100 Luxembourg 
Luxwire S.A. 100 Luxembourg 
The Goodyear Rubber Plantations Co. 100 USA-Ohio 
S.A. Goodyear N.V. 100 Belgivim 
Goodyear Bank 99.7 USA-Ohio 
Goodyear International Cori>. 100 USA-Delaware 
Goodyear International Export Corp. 100 USA-Delaware 
Goodyear Western Hemisphere Corp. 100 USA-Delaware 
Gran Industria de Neumáticos Centroamericana S.A.76.1 Guatemala 
Cia. Goodyear del Perrf S.A. 89.9 Peru 
Goodyear Tire 6 Rubber Co. of the 
Philippines Ltd. 100 Philippines 
Motor Wheel Corp. 100 USA-Ohio 
Goodyear Jamaica Ltd. 60.0 Jamaica 

/Annex H7 (cjonclusion) 



• - 203 -

Annex 47 (conclusion) 

Goodyear Hellas S.A.I.C. 100 Greece 
Goodyear International Finance Cozp. 100 USA-Delaware 
Goodyear (Thailand) Ltd. 60.0 Thailand 
Luxembourg Industries S.A. 100 Luxembourg 
The Goodyear Tire. 6 Rubber Co. Ltd. 100 Indonesia 
Goodyear Zaire S.A.R.L. 100 Zaire- ii 
Goodyear Maroc 82.5 ' Morocco 
Goodyear Taiwan Ltd. 75.0 Taiwan J 
Goodyear Financiéil Corp. 100 USA-Delaware 
Goodyear Ejcport S.A. 100 Panama 
Goodyear Malaysia Berhad 56.7 Malaysia 
Goodyear (Suisse) S.A. 100 : Siwtzerland 
Nippon Goodyear Kabushiki Kaisha : 100 J^an 
The Goodyear Tyre 6 Rubber Co. of New 
Zealand Ltd. 100 New Zealand 

"The are ommitted from the above list 121 subsidiaries which, considered 
in the aggregate as a single subsidiaiy, would not constitute a significant 
subsidiary." . . 

Source I Moody Vs-. IndustrieuL Manual, 
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Annex 49 

THE B.F. GOODRICH CO.: LIST OF SUBSIDIARIES AND AFFILIATES, 1950 

Capital- Countiy of 
Subsidiary or affiliate Share (%)• Incorporation 

The Akron Rubber Co. 100 . USA-Ohio 
American Anode Inc. 100 ' USA-Delaware 
Tulsa Rubber Products Co. Inc.. 100 USA-Oklahoma 
Chicago Tire Co. 100 " USA-Illinois 
Transportation Rubber Co. Inc. ioo • USA-New York 
Hope Rubber Co. Inc. 100 USA-Rhode Island 
Lone Star Defence Corp. : 100 USA-Ohio 
Philadelphia Rubber Works Co. lod. USA-Ohio 
The B.F. Goodrich Rubber Co. of Canada Ltd. 100 Canada 
Industry Inventions Inc., 50.0 USA 

"Seven unnamed foreign sxjbsidiaries have been omitted from this list. The 
B.F. Goodrich has foreign associations in England, France, Sweden, Holland, 
New Zealand, Mexico, Cuba, Colombia and Japan," 

Source; Moody's Industrial Manual. 
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Annex .SO.' 

THE B,F. GOODRICH CO;: LIST OF SUBSIDIARIES AND AFFILitATESi 1970• 

Subsidiary or affiliatei«. 
Capital 
Share.,(%) 

Country of 
Incorporation 

B.F. Goodrich'Canada Ltd. 100 , Canadf.;.. 
Intematrional fi.F. Goodrich Corp. r ^ , .1.00... V .USAT^hio 
B.F. Goodrich Realty Corp. 100, . - usA...;rr 
B.F. Goodrich International Finance 100^ 
Industria Colombiana de Llantas S.A. Colegia,, . 
Gordy Tire Co.- i .v lOOî í- ... ,ÜSA-Gec^ia 
Ameripol Inc. USA^Íaware 
B.F. Goodrich-S.R.L. ^ ..i .100 . Italy / 
B .F. Goodrich Co. Ltd. • 100 England 
N.V. Chemisché Industrié AKU Goodrich 60;.0;- : Netherlands 
E.P.P.C. Polyplastic S.A. . . ' 0.00, : France 
Ciago Vienna GnfcH gtoo. Austria 
Ciago Milano S .p .A. ' ... ... ) .- ;; . 100. Italy 
Textilé- iRubber 'Europe JÍ.V. Netherlfflids 
B.F. Goodrich-ChemicalKN.Z.) Ltd. 
B.F. Gbtídriéh Aktiebolag 
Intema-ttiohal. B.F. Goodrich Ltd. 
Sun HanMfattUri'ng Inc. 'i 
Cabo Rojo ítenufacturirig.^Corp. 
Aguada Manüfacturing Inc. 
B.F. Goodrich.GmbH 
B.F. GoodriaK S.A. 
B .F. -GóJdricM Chemical' (ü .K.) Ltd. 
B.F. Goodrióli Chemic al de Vene zuela ;S Jk. 
B.F. Goodrich'Iran S.A. 
B.F. Goodrich Trading.Có. 
B.F. Goodrich "Liberia Iiic. 
B.F. GoodrichrPhilippinea Ino-i . 
B.F. GoodrichcAustralia Pty. Ltd. . ; 
West Manufactük«ing Co. v , 
Goodrich Co i Ltd. 
B.F. Goodrich Co. of Japan Ltd. 
Motor Freight Corp. 
Lexsuco Inc. 
Rubber Distributors Inc. 
B.F. Goodrich Chemical Ltd. 
B.F. Goodrich N.V. 

. '.iri 

60.0 . New Zeailand r 
;:ljQO Swedexi , 
;100, c •;, Bahamas , ' ̂  
100:. Puerto Rico 
ipq * , Puerto Rico 
100 ¡ V ' Puerto BÍcó , 
100' , , Germ^y, 
10Ó . Jtelgium 
100 ,, .-England . 
97,0 Venezi^ela 

100 . .. ilrm.;. 
',,100 .. Liberia - L ' , 
53^9 Philippines 
99.8 . Australia 

100. . Pue^o Rico 
. lOOr i , ̂  Sing^or^. (Malaysia) 
100 Japan 
100 USA-Indiana 
100 USA-Ohio 
100 Panama 
80.0 Australia 

100 Netherlands 
I -r- "Above list, excludes unconsolidated subsidiaries since they arc not 

significant in the aggregate." 

Source; Moody^s Industrial Manuals 
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Annex 51 

THE B.F. GOODRICH GÓ.: LIST OP SUBSIDIARIES.AND AFFILIATES, 1976 

Capital Country of 
Subsidiary or affiliate Share (%) Incorporation, ̂  

International B.F. Goodrich Corp. 100 USA-Delaware 
B.F. Goodrich International Finance Co. . 100 USA-Delaware 
B.F. Goodrich International Sales Corp. , lOO USA-Delaware 
B.F. Goodrich Réalty Corp. 100 USA-Delaware 
B.F. Goodrich Chemical (U.K.) Ltd. " . lOO England : . 
B.F. Goodrich Chemical (Australia) Ltd. 80. .0 Australia, 
B.F. Goodrich Canada Ltd. 100 Canada 
The B.F. Goodrich Co. of Japan Ltd. 100 ; Japan-
B.F. Goodrich GmbH 100 Germany (GFR) 
Goodrich Co. í»rivate Ltd. 100- Singapore 
Internationa! B.F. Goodj?Ích Ltd. 100 B^aiaas 
B.F. Goodrich Liberia Inc. 100 Liberia 
B.F. Goodrich Chemical de Venezuela C.A. 97. .0 Venezuela 
B.F. Goodrich Chemical (N.Z.) Ltd. 60, .0 New Zealand 
B.F. Goodrich Australia Ltd. , 99, .9 Auistralia 
B.F. Goodrich Philippines Inc. 53, .9 Philippines 
Industria Colonbiana de Llantas S.A. 98, .9 Colombia. 
Chamisbhe Ihdiistrie AlOJ^Goodrich B.V. 100 Netherlands 

E;P :P.C. Polyplastie S.A. 100 • • i .. France 
Ciágo Vienna GmbH 100 Austria 
Ciago Milano S.p.A. ' 100 Italy 
N.V. Ciago Belgie 100 Belgiim 
Textile Rubber Europe N.V. 60, .0 Netherlands 

B.F. Gobdrieh Químióa de Costa Rica S.A.; > 100 Costa Rica 
Servicio de Llantas de Panamá S.A. 100 Panama 
Siltown Realty Inc. 100 USA-Alabama 
Automotive Proving Grounds Inc. 100 USA-Texas 
B.F. Goodrich do Brasil S.A. Produtos de Borr . 100 Brazil: 
B.F. Gooárich Chemical (Far East) Ltd. 100 Hong Kong 
Risktech Insurance Co, Ltd. 100 Benmida 
B. F. Goodrich Chemical Éurope B.V. 100 Netherlands 

/Annex 51 (conclusion) 
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Anne x.51 (conclus ion);' 

Unconsolidated Associates 
B.F. Goodrich Finance Co. 
Chemicals 6 Plastics India Ltd. 
Abadan Petrochemical Co.. Ltd. 
Yokohama Rubber Co. Ltd. _ 

Japan Power Brake inc; 
Policid S.A. - : r 
Química Orgánica de Mexico S.A. 
Cia. Hulera Euzkadi S.A. 
Lima Rubber Co. S.A. 
Philippine Vinyl Consortitim Inc. 
Plásticos Petroquímica C.A. 

100, ; USA-Deiaware 
25.7^ Indiia 
26.0 I Iran 
33.7 , Japan 
49.0 Japan 
HO.Q ' Mexico 
31.9 ; Mexico 
35.0 ' Mexico 
28.3 : Peril 
20.1 ' Philippines 
25.0 Venezuela 

Source; Moody's Industrial Manuals 
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Annex 53 

UIÍIROYAL INC. (UNITED STATES RIBBER CO J : LIST OF SUBSIDIARIES AND 
AFFILIATES. 1950 • : ; 

Subsidiary or affiliate ' . 
Capital 
Share (%) 

Country of 
Incorporation 

Dominion Rubber Co. Ltd, 100 Great Britain 
Dominion Rubber Co. Ltd. - 100 Canada-
Fabric Fire Hose Co. 100 USA-New York 
Frank W. Gorse Co. Inc. 100 USA-Massachusetts 
Hollandsche Amerikánsche Plantage Maátschappij 100 • Netherlands E. indies 
Malayan American Plantatibná Ltd. 100 Fed. Malayan State^ 
Mishawéika Rubber 6 Woolen Manufacttiring Co. 100 USA-Indiana 
Nederland Langkat Rubber Maátschappij 100 Netherlands E. Indies 
New York Belting S Packing Co. 100 USA-Delaware 

Indies Si Pare Pare Rubber Maatschappij 100 Netherlands É. Indies 
United States Rubber Co. Ltd. 100 USA-Delawaré 
United States Rubber Export Co. Ltd. 100 USA-Delawáré 

Dominion Tyre .6 Rubber Co. Ltd. 100 New Zealand 
S.A. de Produits en Caoutchouc 100 France 
United States Rubber Co. Aktiebolag loa- Sweden ' 
United States Rubber Co. "(South Africa) Ltd . 100 ' South Africa" 

Latex Fiber Industries Inc. ' 51.0 USA-New York ••• 

Wellman Co. ' ; 60.6 USA-Massachusetts 

Source: Moody's Industrial Manual, 
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Annex 54-

UNIROYAL INC.: LIST Or SUBSIDIARIES AND AFFILIATES, 1970 

Capital Country of 
Subsidiary or affiliate Share (%) Incorporation 

Uniroyal Ltd. 100 Canada 
Fabric Fire Hose Co, 100 USA-New York 
Gulf Coast Merchandising Inc. 100 USA-Texas 
Uniroyal Malaysian Plantations Sendirian Berhad 100 Malaysia 
Mishawaka/Rubber Co, Inc. 100 USA-Indiana 
Cranbar Corp. 100 USA-Delaware 
Liberian Agricultural Co. " ' .100 Liberia 
U.S. Rubber Uniroyal Holdings S.A. 100 Luxembourg 
William Heller Inc. ; lOO USA-New York 
Penso Coi^. ' . 100 USA-Delaware 
UniTOyál (¡Proprieta^) Ltd.. , 100 Sputlj Africa 
Uniroyal C.A. 100 Venezuela 
Dee Realty Co, 100 USA-Georgia 
Uniroyal International Corp., 100, USA-Delaware 
Uniroyal Merchandising Co. Inc. - 100 USA-Delaware 
Uniroyal S.A. 100 France 
Naugatuck S.p,A. 10Ó, Italy 
Uniroyal S.A. 10Ó Mexico 
Uniroyal Áktiengésellschaft 100 Germany (GFR) 
P.T. United States Rxibber Sumatra Plantations 100 Indonesia 
Uniroyal S.p.A. 100 Italy 
Uniroyal Luxembourg S.A. 100 Luxembourg 
Uniroyal International S.A. 100 Switzerland 
Uniroyal Ltd, 100 United Kingdom 
Uniroyal International Vertrieb QnbH 100 Germany (GFR) 
Latex Fiber Industries Inc. 51.0 USA-New York 
Aj^encias Croydon del Valle Ltda. 60.0 Colombia 
Wellman Co. 66.0 USA-Maine 
Uniroyal Croydon S.A. 73.9 Colombia 
Geismar Industries Inc. 50.0 USA-Louisiana 
Monochem Inc. 50.0 USA-Louisiana 
Rvibicon Chemicals Inc. 50.0 USA-Louisiana 
Texas-U.S. Chemical Co. 50.0 USA-Delaware 
Uniroyal Englebert Belgique S.A. 96.2 Belgixam 
Uniroyal Endustri Turk A.S. 60.0 Turkey 
Uniroyal España S.A. 99.1 Spain 

"63 subsidiaries (all in consolidated statements), are omitted above 
since considered in the aggregate, they would not constitute a significant 
subsidiary." 

Source; Moody's Industrial Manual. 
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Annex 53 

UNIROYAL INS. (UNITErv STATES RUBBER CO.): LIST OF SUBSIDIARIES AND 
AFFILIATES, 1950 ' 

S lib si diary or affiliate 
Capital 
Share (%) 

Country of 
Incorporation 

Dominion Rubber Co i Ltd. 100 
Dominion Rubber Co. Ltd. 100 
Fabric Fire Hose.Co. ,100 
Frank W. Gorse Co. Inc. - 100 
Hollandsche Amerikansche Plantage Maatschappij 100, 
Malayan American Plantations Ltd. 100 
Mishawaka Rubber-6 Woolen Manufacturing Co. 100 : 
Nederland Lán^at Rubber Maatschappij 100 
New York, Belting & Packing Co. 100 
Si Pare Pare Rubber Maatschappij 100 
United States Rubber Co. Ltd. 100 
United States Rubber Export Co. Ltd. 100 

Dominion l̂ yre S Rubber Co. Ltd. 100 
S.A. dé Produits en Caoutchouc lOO, 
United States Rubber Co.; Aktiebolag . 100 
United Státeá Rubber Co. (South Africa) Ltd. 100 

Latex Fiber Industries Inc.. 51.0 
Wellman Co. ' • 60.6 

Great Britain 
Canada 
USA-New York V.' 
USA-Massachusetts 
Netherlands É. Indies 
Fed. Malayan States 
USA-Indiana r 
Netherlands E. Indies 
USA-Delaware 
Netherlands E. Indies 
:USA-Delawai«; 
USA-Delaware 
New Zealaî d 
EpajRce ;; , 
Sweden 
South Africa _ 
USA-New York: 
USA-Massachusetts 

Source: MoodyIndustrial Manual, 
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Annex 5it 

UNIROYAL INC.: LIST OF SUBSIDIARIES AND AFFILIATES, 1970 

Capital Cpuntiy of 
Subsidiary or affiliate Share (%) Incorporation 

Uniroyal Ltd. 100 • Canada 
Fabric Fire Hose Co. 100 USA-New York 
Gulf. Coast Merchandising Inc. 100 USA-Texas 
Uniroyal Mjaaysian Plantations Sendirian Berhad 1.00 Malaysia 
Mishawaka Rubber Co. Inc. 10.0... USA-Indiana 
Cranbar Corp. 100 - USA-Delaware 
Liberian Agricultural Co. ; , 100 Liberia 
U.S. Rubber Uniroyal Holdings S.A. 100 Luxembourg 
Willie Heller Inc. .100 USA-Néw York 
Penso Coip . , . 100 USA-Delaware 
Uniroyal (Proprietary) Ltd.. 100. South Africa 
Uniroyal C.A. 100 , Venezuela 
Dee Realty Co. 100 USA^Georgia 
Uniroyal International Corp. 100 USA-Delaware 
Uniroyal Merchandising Co. Inc., : 100 USA-Delaware -
Uniroyal S.A., 100 France 
Naugatuck S.p.A,. 100 Italy 
Uniroyal S.A. 100 Mexico 
Uniroyal Aktiengesellschaft 100 Germany (GFR) 
P.T. United States Rubber Sumatra Plantations 100 Indonesia 
Uniroyal S.p.A. 100- Italy : 
Uniroyal Luxembourg S.A. 100 Luxembourg 
Uniroyal International S.A. 100 Switzerland 
Uniroyal Ltd. 100 United Kingdom 
Uniroyal International Vertrieb QnbH 100 Geitnany (GFR) 
Latex Fiber Industries Inc. 51.0 USA-New York 
Afencías Croydon del Valle Ltda. 60.0 Colombia 
Wellman Co. 66.0 USA-Maine 
Uniroyal Croydon S.A. 73.9 Colombia 
Geismar Industries Inc. 50.0 USA-Louisiana 
Monochem Inc. 50.0 USA-Louisiana 
Rubicon Chemicals Inc. 50.0 USA-Louisiana 
Texas-U.S. Chemical Co. 50.0 USA-Delaware 
Uniroyal Englebert Belgique S.A. 96.2 Belgium 
Uniroyal Endustri Turk A.S. 60.0 Turkey 
Uniroyal Espafia S.A. 99.1 Spain 

"63 subsidiaries (all in consolidated statements), are omitted above 
since considered in the aggregate, they would not constitute a significant 
subsidiary." 

Source; Moody's Industrial Manual» 
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' • Aniféx 55 

UNIROYAL INC.: LIST OF SUBSIDIARIES AND AFFILIATES, 1976 

Capital Country, of 
Subsidiary or pffiliate Share (%) Incorporation 

Coniput̂ risti,cs Inc.-; • ^ • 100 USA-Delaware 
Fabric Fire Hose Co. 100 USA-New York 
First of Bos,toh éomputemstics Inc. 50.0 USA-Massachusetts 
Latex Fiber Industries Inc. 51.0 USA-New York 
Monochem Inc. 50.0 USA-Louisiana 
Rubicon Chemicals Inc. . „ 50.0 USA-l5>uisiana 
Texas-U.S. Chemical Co. 50.0 USA-Delaware 
Uniroyal Credit Corp. 100 USA-Delaware 
Uniroyal International Corp. 100 USA-Delaware 
Uniroyal International Inc. 100 USA-New Jersey 
Uniroyal Merchandising Co. Inc. 100 USA-Delaware 
USCO Services Inc. 100 USA-Delaware 
Wellman Co. 73.5 USA-Maine 
Uniroyal Holdings Ltd, 57.8 Australia 

Uniroyal Pty. Ltd. 100 Australia 
Uniroyal Englebert Belgique S.A. 97.5 Belgium 
Uniroyal Comercio e Participacoes Ltda. 100 Brazil 

Uniroyal do Brasil S.A. Ind. Quimicas 100 Brazil 
Uniroyal Pigmentos S.A. 52.7 Brazil 

Uniroyal Ltd. 100 Canada 
Uniroyal Croydon S.A. 73.9 Colombia 
Uniroyal S.A. 100 France 
P.T. United States Rxabber Sumatra Plantations 100 Indonesia 
Janine Footwear of Italy S.p.A. 100 Italy 
Uniroyal Manuli S.p.A. 50.0 Italy 
Uniroyal S.p.A. 100 Italy 
Naugatuck S.p.A. 100 Italy 

Uni]?oyal Chimica S.p.A. 100 Italy 
Sumitomo Naugatuck Kabushiki Kaisha 49.0 Japan 
Unitta Co. Ltd. 50.0 Japan 
Liberian Agricultural Co. 100 Liberia 
Uniroyal Luxembourg S.A. 100 Luxembourg 
U.S. Rubber Uniroyal Holdings S.A. 100 Luxembourg 
Uniroyal Malaysian Plantations Sendirian Berhad 100 Malaysia 
Cia. Química Ameyál S.A. 25.0 Mexico 
Uniroyal S.A. 100 Mexico 

/Annex 51 (conclusion) 
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Annex 55 (conclusion) 

Orchem (Pty.) Ltd. 
Uniroyal (Pty.) Ltd. 
Uniroyal España S.A. 
Uniroyal International S.A. 
Uniroyal Endustri Turk A.S. 
Uniroyal Ltd. 
Uniroyal C.A. 
Uniroyal Aktiengesellschaft 

"55 wholly or majority-owned subsidiaries (19 domestic and 36 foreign) 
and 3 affiliated companies accounted for under the equity basis, which are 
included in consolidated statements, are omitted above since considered in 
the aggregate, they wovild not constitute a significant subsidiary." 

30.0 South Africa 
100 South Africa 
100 Spain 
100 Switzerland 
50.0 Turkey 
100 United Kingdom 
100 . Venezuela 
100 Germany (GFR) % 

Source; Moody's Industrial Manual. 
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Annex 57 

CONTAINER CORPORATION OF AMERICA: LIST OF SÜB$IDIARÍES 
, AND AFFILIATES, 1950 

Capital Country of 
Subsidiary or affiliate Share (%) Incorporation 

California Container Corp. 100 ^ USA-Delaware " 
Pioneer Paper Stock Co. 100 USA-Illinois 
Sefton Fibre Can Co. ; 100 , USÁ-Delaware 
Carton Internacional S.A. 100 ; Panama 

Carton de Colombia S.A. 50 Coionibia 
Cartoenvases de Mexico S.A. 50 Mexico 

Mid-west Box Co. 100 USA 
O.B. Andrevre Co. 100 USA-Tennessee 

Source; Moody's Industrial Manual« 
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Annex 58 

CONTAINER CORPORATION OF AMERICA: LIST OF SUBSIDIARIES AND AFFILIATES, 1965 

Capital Coiontry of 
Subsidiary or affiliate Share (%) Incorporation 

Bremer Papier und Wellpappen-Fabrik, A 100 Germany (GFR) 
Cartoenvases de México S.A. 100 Mexico 
Heisler Corp. . 100 USA 
Europa Carton A.S. 100 Germany (GFR) 
Europa Carton Italiana S.p.A. 100 Italy 
Industries Aiitlan S.A. 100 n.d. 
Mercurius Golfcartnindstrie N.V. 100 Holland 

Llery Paper Packages 100 n.d. 
Vosa S.p.A, 100 Italy 
Carton de Colombia S.A. 16 .5 Colombia 
Carton Internacional S.A. 100 Panama 

Carton de Colombia S.A. 50.3 Colombia 
Cellulosa y Papel S.A. ^ 100 Colombia 

Carton y Papel de líexico S.A. 100 Mexico 
Cartones Nacionales S.A. . 82,0 Venezuela 
Corrugadora de Venezuela S.A. 80.0 Venezuela 
Cartón de Venezuela S.A. 80.0 Venezuela. 
Fibras Industrias de Venezuela S.A. 80.0 Venezuela 
Cartotecnica Europa Carton 100 Italy 
EM SRL . , . 100 Italy 
Union Grafica S.A. 80". 0 Venezuela 

Source: Moody's Industrial Manual» 
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Annex 59 

MARCOR INC.: LIST OF SUBSIDIARIES AND AFFILIATES, 1970 

Capital Country of 
Subsidiary or affiliate Share (%) incorporation 

Hydro Conduit Corp. 99.9 USA 
* 

Associated Sand £ Gravel Co. Inc. 100 USA • 

Rocky Mountain Prestress Inc. 100 USA 
Craftsman Construction Co. Inc. 100 . USA 
J.W. Peters S Sons Inc. 100 USA 
Marcor Service. Corp. 100 USA \ , 
Marcor Housing 'Systems Inc. 100 USA 
Container Corporation of America 100 USA 

Heisler Corp. 100 USA 
Mercurius Golfcartonindustrie 100 Holland 
Vosa S.p.A. 100 Italy 
Vosa-Sud S.p.A. 100 Italy 
Cartotecnica Europa Carton 100 Italy 
Cartón de Colombia S.A. 66.8 Colombia 

Celulosa y Papel S.A. 100 Colombia i 
Reforestadora del Cauca S.A. 88.3 Colombia 

Cartón y Papel S.A. 100 Mexico 
Cartones Nacionales S.A. 82.0 Venezuela 
Corrugadora de Cartón S.A. 80.0 Venezuela 
Cartoenvases Valencia S.A. n.d. Venezuela, 

Cartón de Venezuela S.A. 80.0 Venezuela 
Fibras Industriales de Venezuela S.A. 80.0 Venezuela 
Unión Gráfica S.A. 80.0 Venezuela 
Europa Carton Austria A.G. 100 Austria 
Papelera Victoria S.A. 50.0 Spain 
Fibras Vegetales S.A. 52.0 Spain 
Cartonajes Vigueses S.A. 50.0 Spain 
Cartonajes Burgaleses S.A. 50.0 Spain 
Cartonajes Onubenses S.A. 50.0 Spain 

Montgomery Ward S Co. Inc. 100 USA-
Montgomery Ward Credit Corp. 100 USA-Delaware 
M-W Properties Corp. 100 USA-Delaware 
Montgomery Ward Reality Corp. 100 USA 
Standard T Chemical Co. Inc. 100 USA 
Pioneer Trust S Savings Bank 100 USA 
Montgomery Ward Life Insurance Co. 100 USA 
Third Wycombe Properties Inc. 100 USA 
Fourth Wycombe Properties Inc. 100 USA 
Montgomery Ward Development Corp. 100 USA 
M-W Education Corp. 100 USA 

Source; Moody's Industrial Manual, 
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Annex 60 

mobh, on, c<»P<mTIC»Ii list op subsidiaries and AFPILIAIES, circa 1974 

Corporations Country Coroorations Country 
¡Mobil Oil Corp., 150 E. 42nd St , , Nevf YprkA" 
•N.Y. 10017 
! Abu Dhaíá Petroleum Co. Ltd» (A) 
: RIPU.S.A).P.F,IoN»T. -,1 • 
i Altona Petrochenioal Co. LW. (A) 
: Australian Synthetic Rubber Co. Ltd. (A) . 
j Mobile Sales (international) Ltd. 
•• Mobil Oil Barba<?tos Ltd.; ^ 

Socor^ Paints CBarbados) Co, Ltd. 
Msbil Chemie Belgi» N.Vo/Msl>il Chinde . :Bel|e S.A. 
Msbil Tankships Ltd. • 
Mobil. Trading Co. Ltd, 

Abu Dhabi 
Argentina 
Au^ralia 
Australia 

j Bahamas 
I Barbados 

, j :̂ arbados 
I Belgiun 
i Bemuida 
Bercmda 

Mobil-Itovos Empreendimentos Mercantis Ltda. ¡ Brazil 
Mobil Oil do Brasil, (I«C.) .Ltda. . 
Hábil Quimica Ltda. 

Mobil Oil Cameroun 
Caiaerounaise Equatoriale de , • 
Fabrication de Lubrifiants 
(S.C.E.F*L0 Ltd. Co. Sté, :, 

ftobil Marine Transportation Ltd», • 
Mobil Marine Services Ltd. ,. 
Mobil Tankers Ltd. 
Brilliant Transport Co. 
Destiny Tankers Ltd. 

Iberian Tankers Co. 
Mobil Overseas Shipping Co. 
Mobil Shipping.t Transportation Co. 
MATGD Tankships Ltd. 

Mobil Petro.letan Carriers Znc.., 
Nocos Tankers Inc. 
Tai Ta Chemical Co. Ltd. • 

Hsbil Oil Canada Ltd. 
Ifcbil Ventures Ltd. 

Rainbow Pipe Line Co. Ltd. (A) 
South Saskatchewan Pipe Line Co. (A) 
SovosiBo Petroleum Ltd. 
Mobil Oil de Chile Ltda. 
Mabil Oil Técnica de Chile Ltda." 
Colombianos Distribuidores de 
Combustibles S.A. 
Mobil Oil Dahomey 
Mobil Oil de I'Afrique Equatoriale 

Jlóbil Oil Egypt (S.A.A.) 
Mobil Oil Oy. AB 
H.0, Kiitelstot Oy. 

Mobil Oil Francaise 
Garage Pineau, S.A.R.L. 
Jbbil Sahara 
Station-Service Lunes 

(bbil Oil Mauritania 
Mobil Oil Nord-Africaine 
Mobil Oil Gabon 
Aral AS. (A) • 
Bayerische Mineral-Industrie AG. 
ErdoeL-Raffinerie Neustadt GlnbH. & CO.CA) 
Mobil Oil AG. in Deutschland 
Deutsche Mobil Oil Erschliessimgs-<M)H. 
Deutsche Mobil Oil Explorations-GmbH. 
Deutsche Mobil Oil Geíánnings-^bH. . 
Mobil Oil Raffinerie Wilhelmshayen 
GmbH. I CO. OHG. 
Mobil Oil Raffinerie Worth GmbH. & 
CO . OHG. 
Mobil Oil Reederei QsbH. 

Msbil Oil Raffinerie GmbH. 
Ibbil Oil Ghana Ltd. 
Mobil Oil Guiñee S.A.R.L. 
Mobil Oil Haute Volta 
Bradway Development Ltd. 
Mei FOO Investments Ltd. 

Indian Oil Blending Xtdi (A) 

Colombia 
Dahomey 
French 
Equ^tbrxal 
Africa 
Egypt 

j Finland 
Í Finland 
i France 
; France 
i France 
. France 
Franca 
France 
Gabon 
v;. Germany 
W. Germany 
W. Germany 
W. Germany 
V. Germany 
W. Germany 
. W. Germany 
W. Germany 
V. Germany 
W. Geinany 
Wi'Germany 
Ghana 
Guinea 
Haute Volta 
Hong: Kong 
Hong Kong 
India . 

Brazil 
Brazil 
Ceaeroun 

Caieroun 
Canada 
Bermuda 
termoda 
Liberia 
United Kingdom 
Liberia 

i Liberia 
¡.Liberia 
Bermuda 
Panama 
Panama 
Taiwan 
Canada 
Canada 
Canada 
Canada 
Canada 
Chile 
Chile 

Stanvao Indonesia, P.T. (A) 
Mobil Oil Iraq with Ltd. Liability 
Iraq Petroleum Co. Ltd. (A) 
Mobil Oil Cote D'lvoire 
Eyoktrto Sekiyu Kogyo K.K. (A) 
Toa Nenryo Kogyo K.K. (A) 
Mediterranean Refining Co. ("A) 
Mobil Oil Liberia Inc. 
. Mobil Malaysia Exploration Co. 
Mobil Oil Malaya Sdn. Bhd. 
Mobil Oil Mali 
Mobil Oil de Mexico S.A. 
•Desañollos y Negocios, S.A. de C.V. 
. Mobil Atlas S.AI-de C.V. 
Mobil .Finances Co. N.V. 
Mobil Overseas Finance Corp. H.V. 
New Zealand Refining Co. Ltd. (A) 
Mobil.Oil Niger 
Mobil-Oil Nigeria Ltd. 
Mobil Producing Nigeria 
Mobil Development Norway A/S 
Mobil Carrier.Co. Inc. 
Mobxl Oil Caribe Inc. 
Mobil,Tankers Co S.A. 
Msbil Trade Carrier Co. Inc. 

• Pegasus Participation S^. 
Inmobiliaria Samaria S.A., Cia» 
Bataan Refining Corp. (A) 
Mobil Oil Portt/guesa S.A.R.L. J-
Portugal Marrocios SJl.R.L. Soo. -
Qatai Petroleum Co. Ltd. (A) 
Mobir Oil Rwanda-Burundi (ÍSíA.R.I..) 
Mobil Oil Senegal 
Mobil Oil Sierra Leone Ltd. .-
f̂abî • Oil Singapore Pte. Ltd.' 
Mobil Oil de Canarias S.A. 
Mobil Oil de España S.A. 
Mobil Oil Sudan Ltd. 
Mobil Oil Thailand Ltd. 
Mobil- Oil To^ 
Anadolu Tasfiyehanes A.S. 
Mobil Overseas Oil Co. Ltd.̂  
Mbbil Oil Kuwait Ltd. 
MDbil Oil Qatar Ltd. 
Socony Overseas Oil Co. (Iraq) ltd. 

Mobil Trading (West) Ltd. 
Estemoii Corp. . 
Sonarep (South Africa) (Pty.) Ltd. • 
. Arezina Investments (Pty.) Ltd. 
Braamkey Investments (Pty.) Ltd. 
Ch«ndor Depot Extension (Pty.) Ltd. 
First Eastleigh No. l63 (Pty.) Ltd. • 
K.Dw Keysers Investments. (Pty.) Ltd. 
Prespak (Pty.) Ltd, 
Wierda Park (Pty.) Ltd. 

Marcor Inc. 
Marineo International Insurance Ltd* 
Container Corp. of America . 
Europa Carton Austria, AG, 
Carton de Colombia iS.A. 
Celulosa y Papel de Colombia S.A. 
Refowstadora del Cauca S.A. 

Mercurius Golfcartonindustrie, B.V. 
Cartotecnica Europa Carton S.'p.A. 
VOSA S.p.A. 
VOSA SUD S.P.A; 
Carton y Papel de Mexico S . A . 
Cartona;jes Burgaleses S.A. 
Cartonajes Onubenses S.A.-
Cartonajes Vigueses S.A. 
Papelera Victoria S .A. 
Fibras Vegetales, S . A . 

i Indonesia ¡ 
jlraq . 
i Iraq ! 
i Ivory Coast I 
Japan 1 
1 Japan I 
Lebanon 
Liberia i 
Malaysia 
Malaysia 
Mali 
Mexico 
Mexico 
Mexico 
Neth. Antilles 
Neth. Antilles 
Néw Zealand | 
Niger , 
Nigeria 
Nigeria Ndrway_ 
Panama -
Pstlema 
Panama ; 
Panama 
Panama 
Peru i 
Philippinas 
Portu^l 
Portugal 
Qatar ; 
Rwand»-Burandil 
Senegal I 
Sierra Leone j 
"Singapore i 
Spam ! 
Spain ¡ 
Sudan { 
Thailand i 
Togo i 
Turkey ¡ 
United Kingd&ml 
United Kingdom! 
United Kingdom! 
Iftiited Kingdom 
United Kingdom 
' United States | 
¡ South Africa 
South Africa j 
South Africa 
South Africa > 
South Africa 
; &uth Africa 
South Africa ; 
South Africa 
United States í 
Bermuda 
United States ; 
Austria 
Colombia 
Colombia 
Colombia 

Italy 
Italy 
Mexico 
Spain 
Spain 
Spain 
I Spain 
I Spain : 
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Annex 60 (conoloded) 

Corporations 
nil f Mnt-i mrs/l'l 

1 Country 
i H — 

Corporations j Country 

CoTTU^dora de Carton S.A. ;Venezuela 
Xlártoénvases Valencia srA.' " " ¡Venezuela 
Carton de Venezuela S=Aó ¡Venezuela 
Cp^nes" Nacionales S»A» Venewela 
Fibras Industriales de Venezuela S AÓ Venezuela 
Fibras Internacionales de Puerto i 
Rico SoA= Puerto Rico 

Molinos de Carton y Papel, S.Ao Venezuela 
Unión Grafica SoA» Venezuela 

Montgomery Ward & Co. Inc. United States 
Hontgomery Ward International Inc. iUnited States 
Montgomery V/ard Brazil Comercial 
Ltda. 
Montgomery Ward Markéting Services ' 
GmbH. - -
Montgomery Ward (Hong Kong) Ltd. 
Mont^mery Ward Japan Ltd. 

Mobil Chemical International Ltd. 
Mobil Ami SoA, , 

Msbil Exploration Equatorial Africa Inc. 
Hobilrex 

Mobil Exploration Hediterrbiean Inc. -
Mobil Refining Co. Inc. 

Msbil Oil del Uruguay S=A. P^SO SoAo 
Mobil Participations Corp. 
Mobil Aruba N.V. 

Mobil Petroleum Co. Inc. 
Mobil Oil Australia Ltd. 
Emoleum (Australia) Ltd. 
Euphoric Pty. Ltd. 
Melbourne Oil Terminal Ptyi Ltd. 
Mobil Exploration Australia Pty. Ltd» 
Mobil Minerals Australia Ltd. 
Mobil Oil Constructions (Australi^Ltd. 
r̂troleum Refineries (Australia/̂ Pty.+ 
Somerton Terminal Pty. Ltd. 
Stabilisers (Australia) Ltd. 
Vacuum Oil Company Pty. Ltd. 
H?bil Oil Nev Guinea Ltd. 

Mobil Oil Austria AG, 
Investitions-und Verwaltungs AC. 

Mobil Oil Botswana (Pty.) Ltd. 
Mobil Chemical Plastica Canada Ltd. 
Mobil International Holdings Ltd. 
Msbil International Supply Co. . 
Mobil Overseas Marin® Co. . 

Mobil Oil Cynrus Ltd.... 
Mobil Oil A/S 
A/S af 15. Juli 1962 

Mobil Oil Hellas A.E. Petroleutt Co. 
Mobil Oil Hong Kong Ltd. 
Altadena Ltd. 

Ophelis Investments Ltd. 
Mobil Oil Italiana S.p.A. 
Mobil Plastics Adriatics S.p.A. 
Mobil Plastics Italiana S.p.A. 
Mobil Plastics «/gello S,p,A. -
Chtw Kaihatsu Kogyo K.K. 
Chuo Asphalt Hoso K.K. 
Chuo Katei Dumbo Nenryo Kigu K.K. 
Chuo Nenpyo Gas K.K. 
Chuo T.B.A. Hambai K.K. ' 
Kagaku Seihin Hambai Kaihatsu K.K. 

Ibbil Sekiju K.K. 
Mobil Sempaku K.K. 
Mobil Lesotho (Pty.) Ltd. 
Mobil Oil Holdings S.A. 
Bluefield Insurance Ltd. 
Commercial Ejtohange & Finance 
Co. Ltd. 

General Worldwide Insurance Co. 
Atlantic Union Oil Co. (H.Z.) Ltd. 
Effloleaa (N.2.) Ltd. 
Neochatel Industries (N.Z.) Ltd. 

Mobil Oil New Zealand Ltd. 

1Brazil 
i jWo Germany 
iHong Kong 
iJapan 
(United States 
!Colombia 
¡United States 
France 
i United States 
:Panama 
lUnited States 
': Uruguay 
United States 
Neth. Antilles 
United States 
Australia 
Australia 
Australia 
Australia 
!Australia 
j Australia 
Australia 
Australia 
Australia 
Australia 
Australia I'Papua 

1 Austria-
Í Austria 
jBotswane 
(Canada 
Cayman Is. 
Cayman Is. 
Cayman Is. 
Cyprus 
Denark ' Donaiic 
¡Greece 
I Hong Kong 
• Hong Kong 
Hong Kong 
Italy 
Italy 
Italy 
Italy 
Japan 
Japan 
Jíí>an 
Japan 
Japan 
Japan 
Japan 
Japan 
Lesotho 
Luxembourg insuda 
Bermuda 
Cayman Is. 
New Zealand 
Nev Zealand 
New Zealand 
New Zealand 

Mjbil Marine Oil A/S 
Mobil Oil'A/S'líórge • 
Faavang Autoverksted AjS 
Borpak, A/S 
Oslo Olaebunkring A/S 
Turistgarasjen, A/S 

Mobil Oil (Milawi) (Pvt.) Ltd. 
Mobil Oil Philippines Inc. 
Mobil Oil Southern Rhodesia (Pvt.) Ltd. 
Mobil Chemical Singapore Pte. L€a. 
Mobil Oil Southern Africa (Pty.) Ltd. 
Socony Southern Africa (Pty.) Ltd. 

• Vialit Road Products (Pty.) Ltd. 
Mobil Refining Co. Southern Africa 
(Pty.) Ltd. 
Petroleum tran^rt International 
(Pty.) Ltd. 
Westchester Insurance Co. (Pty.) Ltd. 
Mobil Oil Swaziland (Pty.) Ltd. 
Mobil Oil AB Sweden 
Impeilalkoks, AB 
Kol & Kuks, AB 
Servo-Center, AB 

Mobil Investments AG 
Mobil LP Gaz Cyprus Ltd. 
Francaise Stoner-Mudge, Std. 

Mobil Oil (Switzerland) 
Benoil S.A. 
Cerera S.A. 

Mobil Oil Torit A/S 
' Ankara Gaz Satis A.S. 
Istanbul Petrol ve Kakine Yaglari 
Ltd. Sirketi 
Mobil Gaz-Mobil Petrol Gazlari A.S. 

Wobil Uganda Ltd. 
Mobil Oil East Africa Ltd. 
Mobil Oil eibraltar Ltd. 
Mobil Holdings Benelux Inc. 
Mobil Chemie B.V. 
Mobil Chanie Manufacturing B.V, 
Mbbil Oil B.V. 
Lijs t Bosch B.V. 
: Petrotank B.V. 
Mobiltank Scheepvaart 
Maatschappij B.V. 
Scholte's Oliehandel B.V. 
S.K.G. Olie B.V. 

Ifebil Holdings (United Kingdom) Ltd. 
Msbil Holdings Ltd. 
Bowen Petroleum Co. (1969) Ltd. 
Fountain Real Estate Ltd. 
Mobil African Services Ltd. 
Msbil Carrier Ltd. 
Mobil Coatings Ltd. 
Msbil Data Services Ltd. 
Mobil Marine Sales Ltd. 
Msbil Oil Co. Ltd. 
Mobil Oil Co. (Ireland) Ltd. 
Vacuum Oil Co. (Ireland) Ltd. 

Mobil Supply Co. Ltd. 
Vacuim Oil Co. Ltd. 

Mobil Sales and Supply Corp. Ltd. 
Mobil Services Co. Ltd. 
Mobil Shipping Co. Ltd. 
Mobil Trustee Co. Ltd. 

Mobil Producing North Sea Ltd. 
Mobil Trading (1968) Ltd, 

Msbil Oil Zambia Ltd. 
Propiedades Sucre. C.V. de, 
Hsbil Investments S«A. 
Navoitar C.A. 

Msbil Exploration Zaire 
Mobil Oil Zaire 
Imnobiliere Riveria S.C.P.R.L., 
Cie 

Norway 
Norway 
Norway 
Norway 
Norway 
Norway 
Nyasalarid' 
Philippines 
Rhodesia 
Singapore 
South Africa 
South Ahdoa 
South Africa 
South Aftdca 
South Africa 
South Africa 
Swaziland 
Sweden 
Sweden 
Sweden 
Sweden 
Switzerla^ 
Cyprus 
Prance 
Switzerland 
Switzerland 
Switzerland 
Turkey 
Turkey 
Turkey 
Turkey 
Uganda 
United Kingdoa 
United Kiiñdoo 
United Stales 
Holland 
HoUand. 
Holland 
Holland 
Holland 
Aslland 
Holland 
Holland 
United States 
United Kingdom 
United Kii^m { 
United Kingdom • 
United Kingdom 
United Kingdom 
United Kin^m 
United Kingdom 
United Kingdom 
United Kii^a 
Eire ' 
Eire 
United Kingdom' 
United Kingdom 
United Kingdom 
United Kingdom 
United Kingdom | 
Unit^ Kingdom; 
United Kingdom: 
United Kingdom} 
Zambia i 
Venezuela ; 
Panana 
Venezuela 
Zaire 
Zaire 

Zaire 

Sourcei Based on information supplied by the United Nations Center on Transnational Corporations. 
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Annex 62 

INTEI^ATIONAL PAPER CO.: LIST OF SUBSIDIARIES, 1950 

Subsidiary 
Capital 
Share (%) 

Country of 
incorporation 

American Paper Exports Inc. 73' : USA 
Bay Harbor Warehouse Corp. 100 USA 
Brassua Stream Dám & Improvement Co. . 100 : USA 
Canadian Intematiónal Paper Co. 100 Canada 

Aldermac Sulphur Ltd. 100 Canada 
Atlantic Transmission Co. Ltd. 100 Canada 
British International,Paper Ltd. 100 U.K. 
Gatineau Boom Co. 100 Canada 
Gatineau Co. Ltd. 100 Canada 
Gatineau Housing Co. 100 Canada 
Hull Electric Co. 100 Canada 
Industrial Cellulose Research Ltd. 100 Canada 
International Fibre Board Ltd. 100 Cánada 

Ten Test Fibre Board Co. (1929) Ltd. 100 Canada 
International Fibre Board 6 Plywood 
Sales Ltd. 100 Canada 
International Plywoods Ltd. 100 Canadá 
Lake Expanse Driving S Boc^ning Co.' 100 Canada 
Lower Ottawa Boom Co. "Ltd. - 100 Canada 
New Bininswick International Paper Co. 100 Canada 
Quinze Rapids Improvement Co. 98 Canada 
Riordon Cellulose Ltd.' (London); 100 England 
Riordon Cellulose S.A. (Paris) 100 France 
Riordon Sales Corp. Ltd. 100 C^aáa 
Rouge Boom Co. 100 Canada 
Rouge River Improvement Co. 100 Canada 
Timbers 6 Powers Ltd. : 100 Canada 
Continental Paper Productis Ltd. 100 Canada 

Continental ;Wpod Products Co. Ltd. 100 Canada 
Chase Stream Improvement Co.- 100 USA 
Consolidated Packaging Machinery Corp. 58 USA 

Capem Machinery Corp. 100 USA 
Hoepner Automatic Machinery Corp. ibo USA 

Grey River Development Co. Ltd. .100 Canada 
Hastings Brook Improvement Co. • 100- n.d. 
International Envelope Corp. 100, USA ̂  
International Records Corp. • 100 USA 

/Annex 62 (conciliaj 
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Annex 62 (conclusion) 

Little Madawaska IraproveiTient Co. 100 .d, 
Magalloway River Improvement Co. 100 n.d. 
Mattakeunk Stream Dam S Improvement Co. 100 n.d. 
Miramichi Luiriber Co. (Ltd.) 100 Canada 
Montague Machine Co.:,, 100 n.d. 
Husquacook Stream Dam 6 Improvement Co. 100 n.d. 
Newfoundland Hydro-Electric Co, Ltd. 100 Canada 
Phillips Brook Improvement Co. 100 n.d. 
Reserve Power Ltd. 100 Canada 
Sheet Harbor Land Co. Ltd. 100. Canada 
Southern Electrical g Pipefitting Corp. 100 USA-
Southern Kraft Timberland Corp. 100 USA-
St. Andrews Bay Holding Co. 100 USA-

Atlanta S St. Andrews Bay Railway Co. • 100 USA-
St. Andrew Bay Transportation Co. 100 USA-

Universal Nagivation Corp. 100 - USA-
Van Buren Lunijering 6 Manufacttiring Co. 100 n.d. 

Source: Moody's Industrial Manual. 
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Annex 63 

INTERNATIONAL PAPER CO.: LIST OF MAJOR SUBSIDIARIES AND AFFILIATES, 1976 

Capital Country of 
Subsidiary or affiliate Share (%) Incorporation 

International Pxilp Sales Co. 100 USA 
General Crude Oil Co. 100 USA 
Canadian International Paper Co. 100 Canada 

International Paper Sales Co. Inc. 100 Canada 
British International Paper Ltd. 100 United Kingdom 

International Paper Export Corp. . 100 USA' 
Arizona Chemical Co. 50 USA 
Masonite Canada Ltd. 50 Canada 
Cargal Ltd. 50 Israel 
Productora de Papeles S.A. Propal 50 Colombia 
Envases International S.A. n.d. Venezuela 
International Stanley Corp. 50 USA 
International Stanley of Canada Ltd. 50 Canada 
Tahsis Co. Ltd. 50 Canada 
Ucona Holdings Ltd. 50 Canada 

Soxarce: Moody's Industrial Manual. 
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Annex 6H 

INTERNATIONAL PSPER CO.: LIST OF SUBSIDIARIES AND AFFILIATESCIRCA IS?»* 

Subsidiary or affiliate 
Country of 
Incorporation. 

International Paper Co. (Asia) Ltd. 
International Navigation Ltd. 
Puerto Rico Container Co. Ltd. -
International' Paper Industrial Ltd. 
International Paper S/C Ltd. 
The Atlantic Transportation Co. Ltd. 
Canadian Inteimational Paper Co. ' . 

Anglo-American Paper Co. Ltd. 
CIP Victoria Ltd. 
CIP Hid-Wést Ltd. 
CIP Van-̂ Pác Ltd. 
Monarch Papers Ltd. 
Phillips'Papers Co. (1965) Ltd-. 

CIP Paper Products Ltd. 
' CIP Research Ltd. 

Canadian Iñternational Pulp- Saleé Ltd. 
Commercials Alcohols Ltd. 

Eastern Distilleries Ltd. 
The Continental Paper Products Ltd. 

Hygrade Corrugated Container's Ltd. 
Dominion Cellulose Ltd. 

Facelle Co. Ltd. 
The GatineauBóom Co. 
Griwold;Cbr«poration (1961) Ltd. 
Griswold Engineering Ltd. 
Hendérshot Paper Products''Ltd. ' 
International-Stanley of - Canada Ltd. 
Lake Expanse Driving 6 Booming Co. 
The Lower Ottawa Boom Co. 
Masonite Cariada Ltd. 
New Brunswick•international Paper Co. 

The Matamajow Salmon Club Inc. 
Miramichi Lumber Co. (Ltd») 
York .Mining Co. Ltd^ • , 

Noota Cedar Products 
The Quinze Rapids Improvement Co. 
Rouge Boom Co. 
Tahsis Co. Ltd. 
Timbers 6 Powers Ltd. 

Bahamas 
Bahamas 
Bahamas 
-Brazil 
Brazil 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada 
Canadá 
Canada 
Canada 
Canada 
Cariada 
Canada 
Canada 
Canada 
Canada 
Cariada 
Canada 
Canada 
"Canada 
dañada 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada 
Canada 

/Annex (Conclusion) 
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Annex 66 

W.R. GRACE S CO. LIST OF SUBSIDIARIES AND AFFILIATES, 1950 

Capital Country of 
Subsidiary or affiliate . . ; . Share (%) Incorporation 

Grace Line Inc. 100 USA 
Gulf S South America Steamship Co. Inc. 50 USA 

Pan-American Grace Airways Inc.' 50 USA 
Grace National Bank: >50 USA 
Brown Manly Plow Co. 100 USA 
Naco Fertilizer Co. 100 USA 
Pacific States Oil Co. 100 USA 
Huron Stevedoring Corp. 100 USA 
Naco Manufacturiixg Co. 100 USA 

"Subsidiary cojnpanies own cotton and woolen mills, sugar plantations 
and mills and other industrial plants-in Chile, Peru, Colombia and 
Bolivia." 

Source; Moody's Industrial -Manual^ 
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Annex 67 

W.R. GRACE & Co:: LIST OF SUBSIDIARIES AND AFFILIATES, 1965 

. Capital Covintiy of 
Subsidiaiy or affiliate Share (%) Incorporation. 

The Albel̂ t Dickinson Co. of the Columbia Baáin 100 USA-Washington 
The Albert Dickinson Co. of.Idaho 100 USA-Idaho 
The Albert Dickinson Co. o f bregón 100 'USA-Oregon 
The Albert Dickinson Co. of,iiashington 100 USA-Idaho 
American Chemical 6 Fertilizer Corp. ' • ̂ 60 ' • USA-Delaware . 
Arrow Inter-American Corp. ; 100 USATW. Virginia 
Arrow Pan'-Amérióan Corp. ' • 100 USA-Delaware . 
Carolina. Nitrogen Corp. 100 USA-Dela^/aw 
Cornelius Wax Refining Corp. .100 USA-New jersey 
Comtnar Transportation Corp.! ' ' 100 USA-New Jersey 
Craver-DicklnSbh Seed Co. 109 USA-Ñéw York 
Dearbom-Agua-Serv. Inc. ••"100 USA-iiiinois 
Dearborn Chemic^ Co. of Ciiba 100 : USA-illiiiois 
Dearborn Chemic^ International Corp. 100 " USA-Illinois 
Dearborn Chemical Service Corp. ' "100 USA-belawaré, 
Deeps Inc. 100 USA-Texas 
Dewey £ Alrny Co. . , , . , . . 100 USA-Massachusetts 
Dewey S Almy Inter-AmerióañCó. ' ' ;i6o • USA-Delaware 
Dezaan Inc. 100 USA-N^w York ,' 
Edison Chemical^Corp. = ' '-100 'USA-New Jersey 
Electro-Chemicai Engineering COrp, ' 100 ~ ySA-Illinpis 
E s t ^ a ¿'.A. • : n USA-Delaware 
Fort Lonesómé Investments Inc. ' 100 USA-Florida 
Grace 5 Cía. Puerto Rico 100 USA-Delaware 
Grace 6 Co. Central America 100 USA-Delaware 
Grace & Co. (Ecuador) 100 USA-W. Virginia 
Grace Corp. 100 USA-New York 
Grace Electronic Chemicals Inc. 51 USA-Delaware 
Grace Line Inc. 100 USA-Delaware 
Grace Ore 6 Mining Co. 100 USA-Delaware 
W.R. Grace Overseas Development Corp. 100 USA-Delaware 
Grace Petroleum Corp. 100 USA-Delaware 
Hanover Square Corp. 100 USA-Delaware 
Hateo Chemical Corp. 100 USA-New Jersey 
Hooton Chocolate Co. 100 USA-New Jersey 
Huron Stevedoring Corp. 100 USA-Delaware 
Kurda Hills Inc. 100 USA-Iowa 

/Annex 51 (conclusion) 
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Annex 68 (a) 

W.R. GRACE AND CO.: LIST OF FOREIGN SUBSIDIARIES, 1974 

Subsidiary or affiliate 
Country of 
Incorporation 

W.R. Grace' Australia Property Ltd. 
Grace S Cia. (Bolivia) S.A. 
Productos Químicos Durex Ltda. 
Vulcan Material Plástico S.A. 
Cryovac Co. 
Davison Chemical Co. Ltd. 
Dewey S Almy 
Grace y Cia. (Chile) S.A. 
Conservas California S.A. 
Comestibles La Rosa S.A. 
Grace y Cia. S.A. 
Ico Pinturas S.A. 
Productora de Papeles S.A. 
Química Proco S.A. 
Sintéticos S.A. 
Grace g Co. 
Pozuelo S.A. 
W.R. Grace A/S 
Hellerup Folde Is. A/S 
Grace g Cia. (Ecuador) S.A. 
PINTEC 
Agencia Salvadoreana S.A. 
W.R. Grace y Cía. 
W.R. Grace Ltd. 
Grace Bros. Ltd. 
Silica Gel Ltd. 
Darex S.A. 
Grace SARL 
Agenda Maritima S.A. 
Grace g Co. Central America 
Darex GmbH 
W.R. Grace (Hong Kong) Ltd. 
Hughes Bros Ltd. 
Lucan Dairies Ltd. 
Umey Chocolates Ltd. 
Boston Nastri S.p.A. 
Grace Italiana S.p.A. 
Boston Industries Chimiche S.p.A. 

Australia 
Bolivia 
Brazil 
Brazil-
Canada 
Canada 
Canada 
Chile 
Colombia 
Colombia 
Colombia 
Colombia 
Colombia 
Colombia 
ColcMBbia 
Costa Rica 
Costa Rica 
Denmark 
Denmark 
Ecuador 
Ecuador 
El Salvador 
El Salvador 
England 
England 
England 
France 
France 
Guatemala 
Guatemala 
Germany (GFR) 
Hong Kong 
Ireland 
Ireland 
Ireland 
Italy 
Italy 
Italy 

/Annex 68(a) (Concliasion) 
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Fuji Davison Chemical Co. Ltd. 
W.R. Grace Kabushi Kaisha,. 
Cueros Artificiaies S.A. de C.V. 
Dubois Mexicana S.A. de C.V. 
Productos Dares S.A. de C.V. 
Grace (Netherlands) IJ.V. 
Koninklijke F^f>i;eken C.J, . 
Panama Agencies Co. ' 
W.R. Grace 6 Co. 
Darex Española.S.A. 
W.R. Grace 
W.R. Grace A/B ; 
Rexolin Chemicals; A/B 
Federation Cheraicjals Ltd. 
Plastiflex C.A. ' 

Japan. 
Japan 
Mexico 
Mexico 
Mexic|> 
Netherlands 
Netherlands 
P^amá 
'P^ru 
Spain-, 
Switzerland 
' sireden 
Sweden 
Trinidad 
Venezúela 

Sources; Moody's Industrial Manual (1976), 
\iho Owns'whom in America (19 74). 
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* • • • • • • 1 m CN cr> CM CM 00 CO ĉ  oo o RH O iO cn d- in r»- o d- in lO 

H H H H 
cn 00 o CO CM c» 

• • • • • • • • 
CM o H M CM CO H ID CO c- TO CM O C^ 1 > H CN oo m CO d- CM in 

rH CM CN 

iS 00 

C» Oí 
o m O in (O O 
U3 ID t> m 
oi a> cn CT> 3 rH H H H 3 

CO 
t; 
a 

rO 

O O 



- 221 -

Annex 70 

PWPS-ILLINOIS INC.: ÍJST OF SUBSIDIARIES AND ..AFFILIATES, 1950 

Subsidiary oJ?'affiliate Capital -
share (%) 

Country of-
inct^rporation 

Blair Veneer Co, : . -100 . USA-Vermont 
Vermont Plywood Inc. 100 ,;USA-Vermont 

Owens Brush Co, 100 USA-Ohio 
Lauterbach Corp, 100 USA-Delaware 
American Structural Products Co, 100 USA. : , 
Toledo Automatic Brush Machine Co, 100 USA-Ohio • 
GlassCO Products Co, .100 U£A-Illinois 
Owens-Coming Fiberglass Corp, 50 USA-Delaware 

Source; Moody's Industrial Manual. 
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Annex 70 

OWENS-ILLINOIS INC.: LIST OF SUBSIDIARIES AND AFFILIATES, 1965 

Subsidiary or affiliate - Capital 
share (%) 

Country' of 
incorpox'ation •r* 

Owens Inc. " . - - •• 100 USA-Ohio 
Owens-Illinois Inter-American Corp. 100 UGA-Ohio 
Marinette, ToEáhawk £ Western R.R, Co. 100 USA-Wisconsin 
Forest Products Corp. 100 USA-Pennsylvania 
O-I Services Inc. 100 USA-Ohio 
O-I Timber Corp. ICO USA-VJisconsin 
Sabine River S Northern R.R. Co, ICQ US A-Texas 
Valdosta Southern R«P. Co. 100 USA-Florida 
Sao Raimundo, Participacóes e Representacóes 
Ltda. . .100 Braai.l 

Ownes-Illinois de Venezuela C.A. IQO Venezuela 
Owens-Illinois of Canada Ltd. 100 • Canaria 
Owens-Illinois of the Bahamas Ltd. 100 Ball amas 
Durobor S.A. 99 Belgium 
Owens-Illinois International S.A. 100 Switzerland and 

Panania 
Manufactiirera de Vidrios Pianos C.A. 96 Veri3s:uela 
Actien-Gesellschaft der Gerresheimer 
G1 ashut tenv/e rke 76 Germany (GFR) V 

Kimble Italiana S.p.A. 60 Italy 
Cristalería Peldar S.A. 50 Colombia 
Cia. Industrial Sao Paulo e Rio Cisper 60 Brasil 
Nippon Electric Glass Co. «50 Jap an 
National Petro-Chemical Co. 50 USA 
Also holds shares of Container Corp. of America, Monsanto Co. and 
Pennsylvania Glass Sand Corp. 

Source; MoodyIndtistrial Manual. 
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Annex 72 

OWENS-ILLINOIS INC.: LIST OF SUBSIDIARIES M D AFFILIATES, 1976 

Subsidiary or affiliate . C4pi.tal 
share (%) 

Cpmtxy of 
incorporation 

Forest Products Corp, ' 
Marionette, Tomahawk & Western Railroad Co.' 
Owens-Illinois Development .'Corp. 
Owens-Illinois Inter-American Corp. 
Sabine River g Northern Railroad Co. 
Valdosta Southern Railroad Co. 
O-I International Sales Corp. 
L.E. Smith Glass Co. 
Gerresheimer Glas Aktiengesellschaft 
Buender Glas GmbH- -
Durobor S.A. 
Emballages Laurent .S.A. 
Lily Cups 
Manufacturera de Vidrios Planos C.A. 
OMens-Illinois de Venezuela C.A. 
Owens-Illinois International S.A. 

Bahamas Agricultural Industries Ltd. 
Owens-Illinois International S.A. 

Kimble Italiana S.p.A. 
Owens-Illinois de Puerto Rico 
Owens Insurance Ltd. 
Papeteries d'Esplay 
Sao Raimundo Administracao Participacoes 
e Rep. Ltda. 
Cia. Industrial Sao Paulo e Rio 

United Glass Ltd. 
National Petro-Chemical Corp,. 

100. • USA-S.Caroliha 
ipO •;". ' USA-Wisconsin 
lÓO USA-Ohio 
IDO ÜSA-Ohio " " 
100 UCA Tax&s 
100. , 'US..-7:orida'- ' 
lÓO U£/.-Michigan 
100 USA 
30.0 Germany (GFR) 

100- Germany (GFR) 
99.3 Belgium 

; 80.0 France 
100 Canada 
95.7 Vene2;uela 

100 Venezuela 
100 Panama 
100 Bc:-iamas 
100 Switzerland 
75.0 Italy 
80.0 Puerto Rico 

100 n.d. 
74.0 France 

100 Brasil 
79.4 Brazil 
50.0 Great Britain 
50.0 USA-Delaware 

"The names of 24 subsidiaries included in consolidated financial 
statements and 4 non-consolidated subsidiaries at 31 Deceinber 1975, 
are omitted since, considered in aggregate as a single subsidiary, 
they would not constitute a significant subsidiary." 
Some of the companies not included would be the following: 
Hygenic-Lily Ltd. ^50.0 Canada 
Cristalería Peldar S.A. Í50.0 Colombia 
Spessarter Hohlglaswerke GmbH iSO.O Germany (GFR) 
Hellenic-Owens Elefsis Glass Co. S.A, Í50.0 Greece 
Kangar Consolidated Industries P.T. «50.0 Indonesia 
Nippon Electric Glass Co. Ltd. Í50.0 Japan 
Sasaki-Owens Glass Co. Ltd. £50.0 Japan 

/Annex 72 (Conclusion) 
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Annex 72 (Conclusion) 

Hankuk Eléctric Glass Co. Ltd. <^50.0 Koraa. 
Ampolletas S.A. Msxico 
Ampolmex S.A. S.50,0 Mexico 
Cajas Corrugadas de México S.A. 5 50.o'" Mexico 
Cajas y Empaqués de Occidente S.A. . -5 50.0 Mexico 
Cajas y Encoques del Pacífico S.A. ÍSO.O Mexico 
Inmxiebles Heda S.A. « Mexico 
Kraft S.A. í 50.0 Mexico 
Vidrio Neutro S.A. 5,0.0 . Mexico 

Productps Kimax de Mexico 100 Mexico 
Consolidated Glass Works Ltd. <50.0 South Africa 
Giralt-Laporta S.A. ^50,0 Spain 

Sources; Moody^s Industrial Manual and information supplied by the 
United Nations Center on Transnational Corporations, 
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Aimex 73 

CELANESE CORPORATICW: WST OF SIBSIDIARIES AND AFFILIATES, 1950 

Subsidiary or affiliate Capital 
share (%) 

Country of 
incorporation 

The American Cellulose 6 Chemical 
Manufacturing Co. Ltd. 100 USA-Delaware 

Atlantic-Roseville Corp. 100 USA-New Jersey 
Cana(üan Cellulose Products Ltd, 100 Canada 
Celanese Lanese Corporation 100 USA-Delaware 
Celanese Pan American Co. Inc. .. . , 100 USA-Delaware 
The Celluloid Corp. 100 USA-New Jersey 
Columbia Cellulose Co. Ltd. 100 Ccjaada 
Fort Branch Realty Corp. 100 USA-Virginia 
Pabin Corp. 100 USA-Mew York 

New,London Fabrics Corp, 100 USA-Delaware 
Williamsport Textile Corp. 100 USA-Pennsylvania 

Celatiiio S.A. 100 Panama ' 
Vis¿bsa Mexicana S,A. 50 . Mexico 
Celanese Mexicana S.A, 51 Mexico 

Viscosa Mexicana S.A, 50 Mexico . 

Source: Moody's Industrial Manual. 
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Annex 7U 

CELANBSE CdRPORATION: LtóT OF SUBSIDIARIES AND AFFILIATES, 1965 

Subsidiary or affiliate Capital, 
share (%) 

Country of 
incorporation 

Amcel Inc. 
Pabin Corp. 
Dyeing Co, Inc. a/ 
Pan Amcel Co. Iric, 
Cheincell Ltd. 

Western Chemicals Ltd. of Canada 
Colvffliiiá Cellulose Co, 

Celgar Ltd, 
Skeena Kraft Ltd, 

Química General S,A, 
Celanese Venezolana S,A, 
eel Euro N.V. 

Amcel (Iftiited Kingdóm)Ltd. 
Charaplin Petroleum Co. 
EESCO Inc. 
Celanese Coatings Co. 
Celanese Colombiana S.A» 
Sayles-Biltmore Bleacheries Inc, 
Fiber Industries Inc, 
Amcel Europe 
Celanese Mexicana S,A. 

Canipco de 'Mexico S,A, 
Cia, PetrKjquimica Brasileira Copebras 
Mitsubishi Acetate Co. Ltd. 
Ticona Polymerwerke GiribH 
C.A. Fibras Químicas Copebras Polyplastics 

100 •• USA-Delaware " 
100 USA-New York . 
100 USA-New York'' 
100 USA-Delaware 
57.0 Canada 

100 Canada 
. 27,6 Canada " ' 
100 . Canada ' , 
60,0 'Canada 
UO.O Mejdco • 
55.0 Venezuela 

• 100 Netherlands 
100 United Kingdom 
100 USA-Delaware 
• 100 USA-Delaware 
100 • • USA"Délavíare 
51.3 • . Colombia 

100 •. USA-Delaware ; 
62.5 USA-Delaware 

100 Belgium 
1+8.2 Mexico 

100 Me::iao 
n.d, Br5;jil 
n.d, Japan 
n.d. Geriiiany (GFR) 
n.d, Brazil 

I* 

Source; Moody's Industrial Manual. 
a/ Illegible. 
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Annex 75 

CELANESE CORPORATION: LIST OF SUBSIDIARIES AND AFFILIATES, 1976 

»r 
Subsidiary or affiliate Capital 

share (%) 
Country of 

incorporation 

Amcel Co. Inc. . > 100 •USA-Dülaware 
Pan Amcel Co, Inc. 10 Ó USAiDelaware/ 
Celanese Fibers Co, ' 100 USA 
Camden Fiber Mills Inc. : • * ; 100 USA 
Pama Manufacturing Inc. • 100 USA 
Celanese Chemical Co. loó • , USA 
Celanese Plastics Co^ loo USA-Delaware 
Celanese Polimer Specialities Cb. 100 ;: USA-Delaware 
Celanese Canada Ltd, 5B.6 • Canada 

Millhaven Fibre Co..Ltd. 50.0 Canada 
Fiber Industries Inc, ! 62.5 • 'USA-Delaware 

Millhaven Fibre Co."Ltd. 50.0 Canada . 
Amcel Europe S.A. 100 Belgium " 

USA^Del^are Celanese Piping Systems Inc.; , , • 100 ; 
Belgium " 
USA^Del^are 

Narmco Materials Inc. ; loó USA-iDelawara 
Stein, Hall S Co. In?.' 100 USA4Deiaware 
Meyhall Chemical AG and Meypro AG loó Switzerland 
Meypro B.V. and Vamus B.V. . . 100 . Hollsnd . 

* Hager S Kassner GmbH • 55.0 Germany (GFR) 
Plast-Labor S.A. 100 • Switzerland 
Stein, Hall Ltd. 100 Canada 
Celanese Colombiana S.A, 44.2 .ColoTubia 
Polyplastics Co. Ltd. ' ' ' •4^.0 . ^ Jap -.in 
Ticona Poljnnerwerke GmbH 41.0 Gemiany (GFR) 
Celanese Mexicana S.A, 40.0 ̂  Mexico . 
Celanese do Brasil Fibras Químicas Ltda. n.á. Brazil 

r Alma Paint S Varnish-Co, Ltd. n.d. n.d.' 
Celanese Venezolana S,A. T. - ' 73.2 Venezuela 
Rayon Celanese Peruana,S.A, 37.2 , Peru 

a Indal-Industries de Alfarro Lda. n.d. •Portugal 
Pakistan Gum S Chemicals Ltd. 6Ó,0 Pakistan 
Stein, Hall (Pty) Ltd. ' n.d. ^ South Africa 
Hindustan Gum £ Chemicals Ltd. 50.0 India 
Pumyang Indvistrial Co. Ltd. 4Q.0 Korea 

Source; Moody's Indiistrial Manual. 
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