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1. 2IJPHR

Jbh, 28I
SEH|0I 23t=2(Republic of Colombia)
=0l M2 H% Fb CHAL 0 Aol US
1,141,748km2( FSHO| 11.6HH, &HBHE=9 5HH)
OIS (EE=ED), XI¥Y DSl et 21 Aol

E D EHBogota)

4,2888F H('05E Q17X A}), 4,4898F H(09E 48 FFH o1F7)

SEH6702H F), oiOI& (2218 H), %‘EI(ZOWJ H) &

DI AEIA(57%), HMOI(20%), SctE
AHH(BEN), 644 E501 &

JIE2(92%), Halw(7%), I1EH1 %)

m

18108 73 20

!
o

HSEHEE SSH)

JUOEJIHOHFQFQ%FQ%EFE:{QJU
H1

J
—_

"

> S22 | RJ| 2| OB | = |- | HY |Hon |2 | 2o

Alvaro Uribe Velez(‘063 & A2)

eI U2AM(ARA1024, 5121664)
FI3Y URNE, BE4Y, IIRY, £2d202t0ng
AR HE g0lxEz=0, &OIR2 Mt
Lt SEAHSTHOIE)
AlD| SALE At
BC28+ H~0t A ZE AFEHR L HF(FEH)
BC500& MOFRAE 22
DOA 1100~1300¢¥ ’_éU_EF =9 _
14994 Zx AHQ EE =X (Alonso de Ojeda)
1533~1550& AOIX] AEXHY
15504 AMOIX XX AF(HBLEE A=H)
Ao 1600 01 S0 2 AIF(0FZE|3})
e 17004 0l Ct=s 28 E(S0HtOcLth2 A4
18104 12X SEHATE20Y)
18114 DNEEIL SEAATTER11Y)
S 1811~1819¢ =g —‘?—’é*ﬁ'z—’cfﬁ _
AAN SZIMF(AEIHOEDE MF)
18194 R R[HCucuta)a A&
JetBEH|0HGran Colombia) &&
18294 Hiul=2el SSAA(OtBEHI0F €E)
18304 HIZEE SYLA(DSBEHIOF &)
SpAr 1832~18574 Solgt a2 LcH 232 A
1857~1862Y et oCILE AN I A
1862~18864 2240t &==2 &
18864 ol E2EH|I0F 235= &
19034 TpLtOt %%‘&@
1953~19574 TASMHEH =2
SHAL | 1957~19744 X*xloWE#%, X )
20024 el 3 FHY
2006~ M Ll 3 ME 843
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Ch. ZH XE 8t

2008¢ GDP(¥= US$ 2,4062 =2 (IMF SHHI)
20084 1019 GDP(Y=) | US$ 4,985 21 (IMF S3H)
GDP H&EE 2.5%(2008), 0.2%(2009& 127])
EIINSE 7.67%
AYE 10.6%(2008E T ), 12.60%(2009¢ 7€)
SHH S COP(ZEHdI0}t HA)
AT 88 US$1=2,231COP (2008 ), US$1=1,950COP(2009 9¥)
2 TH US$ 464 (2008 128), US$ 24(20094 7€)
aEgn US$ 236.621(2008E 128 312), US$ 241.22(2009E 72)
>5 US$ 376.221(2008), US$ 154.824(2009= 1~6F)
29 US$ 396.621(2008), US$ 155.724 (2009 1~6F)
iy US$ —20.221(2008), US$ 0.92(2009= 1~6)
= A ol o ca HelE AQQA S
F2 UK Z ;z E:; E"J/leli, E}a?cl LE Ijllul*m' r_%Tl_ j
SE SR, SEH LA, 2R S
F2 USRS Z ;z 7;?&: xr%’;ﬂe%#i |?Hi+%*, Do =
A2 IMF, Banco de Republica
Fs Jls ZFEY
ct. st-2=HI0F 23
wWHSE

= 2005 2006 2007 2008 2009(1~88)
& & (US$) 6.2 22 9.1 22 11,29 e 10.99 &2l | 4.8% €2
£ 2 (US$) 1.4 & 219 &2 1.2 & 1.4 <o 0.62 =2
£ Xl (US$) | +4.89 &2 +7.091 €2 | +10.02 €2 | +9.5% €2 | +4.2% &g

M2 KITA (B =229SH)

sl SXH (ussea)

2001 9.7

2002 0.1

2003 -

2004 -

2005 0.2

2006 4.5

2007 36.3

2008 0.3
2009(1=21) 0.1

= 8= Jis 2RIEEY

XF2: Banco de Republica(EEHI0t ¢ 28)
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2) 4

32y A 1XH& AH(2004.108, A 2)
1XHE AH2002E, 2 10E,

ENENEE 2R E AH2008.12, £ DE})
3XE AH(2008.118], N2)

B L EPESS 09.18 22|= X0t MY (09.7"2 S2IE} 1 &4
09.4% J|Z= RSP =

[en == No | A~
Ansand (08.112 2/0F APEC BAF HJ| L2FARF =& §9)

. ZAl

1. NS &

. O oSO =

Pl
02

b ANEH XH

2008 F2 HAIEH XEH

20085 GDP(Z=) US$ 2,406 =2 (IMF =71

2008 101 GDP(BS) | USS 4,985 221 (IMF =)

GDP A=E 2.5%(2008). 0.2%(2009 1=7])

SINSE 7.67%(2008)

Mo 10.6%(2008% B2), 12.60%(2009 73)

EVED COP(Z=HI0f H2)

EEEE US$1= 2,231COP (20088 B ), US$1=1,950COP(2009 93)
2l US$ 46491 (20082 122), US$ 2 (20095 72)
JeEen US$ 236.6°(2008 122 312), US$ 241.291(20098 73)
x US$ 376.291(2008), US$ 154.8% (20094 1~62)

ol US$ 396.6% (2008), US$ 15579 (20094 1~62)
EESN US$ —20.221(20084), US$ 0.9% (200951 1-6)

o _'_X: D:.’ LJ\OH ql:E L Cﬁa}': J\oﬁ
FR WA= gy n:a, 51!1:2 uraroaﬂ P%ﬁ u:||u|*°“ +%T|
- o +~Z Mo, Mg UZ oI, ges =
TR UAB o 49l M3, NEX, Ba4, PUXY, Tz =
= 9% JloE 24 29
Xt=: Banco de la Republica, DANE
22 362 =0 HAIZA XE
Y 2006 2007 2008

GDP(US$!) 1337 1,738 2,406
1015 GDP(US$) 3,130 4.091 4.985
AE HEE(%) 6.8 75 2.5
27} NS E(%) 4.4 5.6 7.67
NE(%) 11.8 9.9 10.6
~3(US$) 243.9 257.2 376
Z2l(Us$el) 2453 280.3 396
o8 22 0(USse) 154.3 209.4 236.6
I (US$) 455.0 447.2 463.9
Bz #2(US$1=COP) 2,239 2.014 2.031

Xt=: DANE, Banco de la Republica

Ikotra
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Lk AANBH X2 &8

o GDP dHE
- 20008 ZSHI0t GDP & E 2d, Ul d2Ite 22 HMA =
tRAGHH ZSSHI0t FAl @0 A =2 0IX= 3% UWele d88s JIEg A2
ZHSIO s 2Eoto ChA Hl2Fel dYs W

=
- =SHI0t= 2004~2006E 3@2t ABZ 553% 0142 1
=

ik

M
oy ro

il

6.8%01 OI01 2007H0I= 7.5%, 2008 3.5%2 &%
JI2H0IA &He GDP d&EE2 J120 et 24 2.5%,
2008 BB MIAHI =&RIIZ 2lst =840t ZHe F&A

22| MOl AIZH0l RECH

ZS8HI0t GOP & E(2005~2009 1&71)

el GDOP 4B E(%)

2005 5.3

2006 6.8

2007 7.5

2008 2.5
2009(1=21)

XF2: DANE/ Proyecciones entidades privadas/Portafolio

120094 98 Y=Jis xd HEY

E28HI0t GDP & & M 2XI(2009)

GOP SZE8 HYXI(%)
Epn) 3.5
A 2.0
83 3.0

XtZ: DANE/ Proyecciones entidades privadas/Portafolio

120098 98 Y=Jts =& HEY

- = A X (%)
384 5.49
S2 5.29
o112 5.33
g = 5.36
S = 5.00

Xt 2: Entidades consultadas por Corficolombiana/Portafolio

120094 98 Y=Jis =& FEY

I(ot ra 2 24|0}-7
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2008~2009¢ (1~78) SIIMSE

o8E B 09.18 | 09.28 09.38 | 09.48 | 09.58 | 09.6& [ 09.78
7.67% 7.18% 6.47% 6.14% 573% | 4.77% | 3.81% | 3.28%

XF2: Entidades consultadas por Corficolombiana/Portafolio
20008 9 =Iis FA FEY

0% 4N MY
. EA JIRES YHGl 20098 W X0 CHGHO! EM °F 6609, EHCH % 870
R2O NAYS I A2 YLD UL
DX F2XI(2009)
3 E 2/ H (US$2) 2 D(US$)
+ & 323.8 433.4
4 g 334.9 435.0

XF2: Entidades consultadas por Corficolombiana/Portafolio

I==RS13
S

o

o 2009¢ &=
- 20099 =, & MAHRCE XHEHes & €2 S8 =01 2S4I0F HA(COP) JtXIJF =4
SHH EO& HF J[A2O, 094 23 252 1€ & HA 2201 & 2600HANA S2+6t
UCH O0l= A% L HE 22 HRES BIFsSHH 2SUI0F & 2R &) I8 U=

23 5 =

(Hot Money)Ol =2 |t ottt 2 22 It otet W20l OIE0t= 2= ZeICh

P e

—/

ok T

2 322 A= &8s 20 ZRY =20 €2 ZAIt =0dS2A, =2S8I0t H A3t
AL 09 2 2L 1€ & 260001 IOl SE/UE As B 2= i AEHAE
RO QACH 098 58 JIE 1€ & 2,300 ~ 2,400 HIA ALOIONIA HeHE RO, 09
78 0l= HAzel O € JIXIJF EIOtEAE0 &M 098 93 1€ & 1,950H 2
LHQIOIA Helleln QUCH

StH HESRH XUXIAH 2 =2z SSHIoH HASHDE EotEA 2 HOtESHE o Mt
F2 ==gYNE HIROIH WIS ddsS A1l Us RH22 LIAEHN, SsE=2
HAYNA SSHI0F HASH 2 =SS 12 & 1900HA~2300H A S22 M=ot
U0 ZSHIOF SSAIE gtz d=22 NS5E A2 2ol

2,700

2,509.50 “7
2,469.02 5 450,80

2,500 .
2,386.68 770
2300 4359 234445
2,100 /"
1,900
1170%1
1,700

1,500

ng. 77 N9 1.1 09 115 08 130 09 2.1 09 25 09 210 09 215 09. 220 04 2.05

I(otra =25H4|0I-8
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2,700.00

2,532.96
2,600.00 \
2,445.30 5 155 71
2,500.00 \.‘\2,379.94 538069
e
2,400.00 —~— "\2,283.20
2,300.00
2,200.00
2,100.00
2,000.00
0935 09316 09326 0946 09416 09426 0956
2,200.00
2,14521
2,100.00 /"
2,040.66 2,040.95 2,057.81
2,054.19
2,000.00 501540 201609 \7
1,950.
1,900.00
1,80000 T T T T T T T 1
09.6.1 09.6.15 09.07.1 09.7.15 09.8 1 09.8 15 09.9.1 09.9. 22

AtZ: Banco de la Republica

o FQ AI| By T2NE
. BEHIOF ZRE 20099 AEl FPHEOI S20| 48 QDo RE HISS 55X(0I8 o
2409 Z2f) HAZ 18 222 SHEMUCH O £X= XL 20088 HSM 45 HAN HicH
o 22%ZOtet X2, Ol 2BHI0F HAT GDP 10.7%01 HEBHs H2=0]CH
. 55X Hl4A = BB NES 23F HA(DIE % 1002 Zof)0IH X RIS S
32X HIA(DIS o 1402 Ze)E ZEE HO0ICH 2O0HE2 BT 22 NS0 2
U UK, DE, AT IEE HR, Q2 22 NE2 FA U UK, =4,
S4 20 ASE 2402 HOIECL
3h 32
30
oF 23
=ZZ R
=02t R}
0.40 0.20
ae T DTz MU S 44E GeE ns &)
oL A ns
B 0H 5
= 24| 0-9
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. 22 4¥E

= | 20078 7.5% S&0l dHioh A FHAENHX= 2.5% d&ES
, S0l 4MEJls &g TEECZ -0.7% d&E=

IEHCH &EEN g
dotRoZ 229 38?2 dgs A g

£E 22Y FM DIl PHOR 20099 12 MZBOI 0.2%0 EnE 2w0=
SHEUOH, MEY, MY S Ay 235 YL SAY S0 DMS BIX R 9o
SEUD Y U AR 20t NEXQ SFES IISH HES 2AUC
22 42 MY YRS
(EH21: %)
2E 2006 2007 2008 2009 |
Zg 6.9 7.5 2.5 0.2
s+ 3.86 3.93 2.7 0.9
BQ/HR 3.16 2.88 7.3 3.3
ESE 6.82 9.54 18 08
1, OHA, && 3.09 3.67 1.2 0.5
AEY 13.51 11.47 1.7 6.8
Ared, olAl S 8.66 8.72 1.7 17
235, s4 9.17 10.99 4.0 08
389 6.67 7.29 5.6 2.2
NEENEE 4.73 4.75 2.1 1.2
X12: DANE
=:20014 18 192 J|FEC2 &
U F2 834
2008 012 2009E 12JIMHK MEHO2 o, 38Y, ALY S0l £ HBMUOR
HASIACH S5l B HL 059 1.7%, 068 3.2%, 07 2.9%EZ I|=50 st
HENE 22U, 2008E 7.3% SEHES 20l= S AR0 SXNRI L F=2o| A
MYl B4 SO2 2 SIAME 2011 UL
=2 HFA(2008~2009 187])
2012 SFE(%)
o e e
= g8 08 | 08I | 08l | 08IV | 091
i 29 06 | +26 | +29 | +1.3 | +3.3
2 =59 15 | 02 | +29 | 03 | +2.2
3 A 9.0 | +5.0 | +44 | -111 | 68
A= DANE
= gadts FHA BRY
HI= 4201 11% JIDH0] SI2H5101 AIBIR QS 2D U= AMol A2 05~07 34
0%, 42| -11%2 2

oz 10% 014 DEMFZS 8 2 WENC=Z 084 12I| -9,
Zo| GIANE =AU

2011 UCH.

098 S0 CAl dEAM(1EI1 6.8%)E EOIH BtS2 XH=S

I(otra 28HI0t-10
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3. NGFHEH XNZ&

oh Il HZ28E

HS, =240 dzat=E, Hul=2et2d 2tget ML =2 0181 Ys 2 EHI0t= WA
HelSAHZ0o A=2F0l HSH0| AMOLE L2l 3 FHY 0l M2l O A
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Copwight 2003 - 2005 TODDL Sardods, I Todos s dersdws reservados

.{(:'.' DIAR :: MUISCA : Neapucata de Mage Elcetronico pon Entidades Necaudadoras Autorizadas Mic... I: EJPEJ

& | httpsifichia, dian, gov.cofWebEntradasalidafDefraspuast aTransaccionPage. FacesiumfeciboPaga—220020; ~ | &4 Epvar da cartificada
i
Respuesta de Pago por Canales Electrénicos

I Mo. Recibo de Pagao 32008030000152

I Mo. de Transaccion 35205

I Fecha v Hora de Pago 2009/01/0910:31 AM

I Mo. de Conirol DIAN 07555030000288

I Valor Pagada $569,611.00

I F|n.-|l|?.-|r 2rchiva

pago Pdf

Transeccion sugts a verfizacidn
| fu
IList-:- & Internet #1000 v

o ZAMII EaNeZ 2aEH &

o o T

L, Ft &2 3H0l S

v. £X
SX&3

Mo MM SNIHMY U2 2BHI0F SABAS 200442 JWO2 =2
DIE HFZ JIZ B0I0 20098 12D| 9=el SNRXMS & US$25.32 22f0 L&
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Reg HAZN =22 FX MFBAE UEHWHUCH =2 2008F 20202 SEXNRIHES
T 106 €cf JHE0IM, 2008 127 2022 SXNFXH2 28.72 & IHEOICH
20098 28 EXNAZE = U 28, 4% 2 MM FEHXNH MXE, 24, HE
S0l 1 FHE OIULCH

FE HIZ (%)
ks 25.0
2 34.2
e 11.6
38 16.3
ag, 59, Ay 4.1
ns 2% 84 4.8
pale! 2.6
J|Ef 1.4
B 100

Xt=: Banco de Republica

SSHIOt S22d ZHO G228 20098 120 =0 HIEL FIAH2 I US$25.2Y
gz 849 SJ| Uil 12% Z4et A2 HHCRUCE

Z2 FOI #X|A & & 8 &

i FOIF X 24(US$ =4et) SLE(%)

2005 10,252 -

2006 6,656 -35.0

2007 9,049 36.0

2008 10,600 17.0
2009(1:=21) 2,528 —12.0%

2

= 120098 SZE2 ME SII0HHI(2008EF 1&71) =X,

08E@ 127101 28.2% ZHE JIEE 0=, EX
S 80l OCHK X &

2 5
HEE0 Q=0 EXC BMEZO A0

TE FOIS X 24(US$ =4er) SLE(%)
2008¢ 1=27| 2,873.9 -
2008 2=D| 2,543.3 -11.5
2008¢ 3=7| 2,603.2 2.3
20084 4=D| 2,579.6 -0.9
2009¢ 1=27| 2,528.2 -2.0

A= Proexport, Banco de la Republica

=8 SXNECZ= 0I=01 &M 26.4%E XXt Jt20, AHQ 19.4%, 22t 14.6%,
LHLEOF 11.5%, HRCH 8.2%, SEF=3 8.0%, WAIZ 4.0% == JISe A= LIEHRC

I(otra 2 8HI0t-35
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20004 127 2 g SNHS(HAR, WEARE SN M)

= It HIS (%)
0 = 26.4
A el 19.4
2dch 14.6
1tOHLE 11.5
SCt 8.2
Sd2=3 8.0
SIAID 4.0
JIEt 7.9
g A 100

XtZ : Banco de la Republica

B

2009¢ 120] 012 & ENRXHE & US$ 4.24 S =
g2 89 =J| U8l 19.2% Jtg 240U, #2 HulA o
AR WS, EX 2HUA Ot 2 8lSS X Klotd AT

22 M), US$ 5.24
Hol MAHS 26.4%E

G X 2008F 1271 2.69 €2E JISse AW & FXNA0l 18.2% Sotet
3.122 020 0l 2915 XXSHA2H, HRCH(1.32 ZH, 6,819%), DAEt2ISt
(6HMBH &2, 5,734.6%), H& OtLHES(3A B Eef, 2,242.4%) S =It & SXAHO
=30l Sototll Ye Az 28,
st d2etE HIR XZAIXNSE =2 2 tot==2 J1g80l M2 2 20HHES
2Z= fol RAFANE Hdzotd US=S 8ot UM EF AWM OO
ANEag ReZ 2oI0t

2009¢ 1&7] sSOI0HHl X=X 2 SHE

(EfS| @ 2H0Hg)
20084& 1&7I 20094 122 SHE(%)
gl 2,873.9 2,528.2 -12.0
A7 & 29 1,441.0 1,499.0 4.0
JIEt 1,432.9 1,029.2 -28.1

XF2: Banco de Republica(E2EHI0t ¢ 28)

GHXIBH 20098 & 1~38 SEXKxd2 MY =I| Hl 27% IJH)t0l 248 US$15.74
g et HIES =02 SXHA0l 2009F =0 60%

SHE JISHCMH, Sol 4 L 22 M

IOl 24 dl= &, Ololl CHet HEE W& 0FAO0l AIZ6HCH (RI19 B & X)

80l GE Money, JP Morgan, Standford Financial Group, Deutsche Bank S dlle 28
Jl& K& L olzxg8 0| JISslE D JUSM, BEDEIE KAAISH Cali, Medellin & =2 S Al

I(otra =2 SHI0t-36
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Z2EHA AIAE, Zs Sls, T2 S D2 AME &5 2 ol &=E TZNMEJL JHA
= S=AMIOICH 8 =202 £X =S Ast A YHE O, Jg ASH ZH,
S35 HH S0 FAZD YN, 2EHeZ &ss MU0|C
2. =201 EXNSE

Fe SJIY € A2
. 2 L A7 20
20088 L2EH Z2Z2HI0F W Z4a EXH0I E2HE D190 E=2 AFAD UsOl, E561 AAH
HEZAAH 19, LIZZH 29 2 Set2 W =0 E2LH Q! Vale do Rio Doce(015t Vale)
ADJE 2008 128 232 MAIZ2(Cesar) = W Z4t2 0l 32 ZH0l 21435tHS
ValeAt= OO 2 (Hatillo) Z4Ate] B AH2F MAZES 1802 E0WA 4508 E0=2 =g =
AS Aoz latotnl UASH, MZ ct21D(Cerro Largo) ZAH2 0 JHE=EANE
=70t 5Y E JiEo 2= N0l HE ZIo Us 202t =Fotd US.
Vale Ale =EXIBE0 O 2 Z22 M20H € HL2 0lst 7,3002 €HE FII2
N2etlhe &2 H &0 Z&AIZHLD, Fenoco AFSl X2 8.43%= OH G Z 4t}
SRE AE A SRUHE 22 HE =.
Held HESIAF GerdauAls XY 2008 28 Cleary Holdings® XI& 50.9%E 0l3t
5,0002t<2H0ll DHISH D, 2=HI0F LHUHIA 2 & 3001 SR 2= 2,4802 & =2 & HE.
L. s & S 20k
A HEH M 210 AL AA MES|IAF Glencore, 01= A ESIAF DrummondAfD

—v——u—

Fenoco(Ferrocarriles del los Norte de Colombia : S8 Z25HI0 ET3/ANIJF JIX ZA
AEHAZ Ol SN 2 ME SAISY. 22 E2SH|0F 248 & AEH) Oist Sctd %
EXF sHUHA, E2t& JIgsE HAl Carare 252 HIRS SEHI0F 2 2 Fo ¢
OI4=0 2 ZAalS B0l 2AHo2 A,
E8HI0F 4 & AHE

EHE= 2F S o0,

Magdalena—Caribe =5 -

i-l!-ﬁ éE{Guncﬂnamarca / Boyacal /,,,_JJ' s T

AqEF S = Santa Marte e P

i Fusznte: INCO
A2 22410 RE2(Ministerio de Transporte)
=5H4|0-37
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