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PROSPECTUS SUPPLEMENT
(To prospectus dated March 23, 2007)

Ps. 1,924,515,000,000

Republic of Colombia

9.85% Global TES Bonds due 2027
Payable in U.S. dollars

The bonds will mature on June 28, 2027. Colomblbpaly interest on the bonds on each June 28 rdsitevill accrue
from June 28, 2007, and the first interest paynoarthe bonds initially offered on the date of thisspectus supplement
will be made on June 28, 2008. Principal and isttenéll be translated into and payment of princigatl interest will be

made in United States dollars.
The bonds will not be redeemable before maturity &ill not be entitled to the benefit of any singgifund.

The bonds are termed “TES” bonds as a short-hamd flor Titulos de TesoreriéiTreasury securities).

The bonds will contain provisions regarding accatien and future modifications to their terms ttdter from those
applicable to Colombia’s outstanding public extéindebtedness issued prior to January 21, 200deUthese provisions,
which are described in the sections entitled “Dipsion of the Securities—Debt Securities—Default #wteleration of
Maturity,” “—Collective Action Securities” and “—Me#igs and Amendments—Approval (Collective Action @éges)”
in the accompanying prospectus, Colombia may arttegayment provisions of the bonds with the coneéthe holders
of 75% of the aggregate principal amount of thestautding bonds.

Application has been made to list the bonds oroffieial list of the Luxembourg Stock Exchange a@odrade them on

the Euro MTF Market of the Luxembourg Stock Exchang
See “Risk Factors” beginning on page S-9 to read alt certain risks you should consider before investg in the

bonds.
Per Bond in
Per Bond U.S. Dollard® Total
[SSUE PICE® ..., 100.000% U.S. $2,598.02 U.S. $999,987,010
Underwriting DiSCOUNT ..ot 0.500% US.$ 1299 US.$ 4,999,935
Proceeds, before expenses, to Colombia................ 99.500% U.S. $2,585.03 U.S. $994,987,075

1:  Purchasers will make the payment of the issigem U.S. dollars based on an exchange ratdéconversion of Colombian pesos into U.S. doldBs. 1,
924.54 per U.S. $1.00, which is the Representaiaeket Rate in effect on June 12, 2007. The minindemomination per bond is Ps. 5,000,000 and boiitls w

be issued in integral multiples of Ps. 1,000,008%cess thereof.
2:  Purchasers will also be required to pay acciotest, if any, from June 28, 2007, the date @bi@ expects to deliver the bonds offered by thispectus

supplement.
3:  For purposes of calculating values on a per basis, a face value of Ps. 5,000,000 has beemasdsu

Delivery of the bonds, in book-entry form only gispected to be made on or about June 28, 2007.

Neither the Securities and Exchange Commissioprmed to as the SEC, nor any other regulatory badyapproved or
disapproved of these securities or passed upoacdtgracy or adequacy of this prospectus supplearghe accompanying
prospectus. Any representation to the contrarydsrainal offense.

Citi DeutsciBank Securities

June 12, 2007
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SUMMARY

This summary highlights information contained elsexg in this prospectus supplement and the accoyipgn
prospectus. It is not complete and may not coradliof the information that you should considerdrefinvesting in the
bonds. You should read this entire prospectus supght and the accompanying prospectus carefully.

Overview

The Issuer

Colombia is the fourth largest country in South Aite, with a territory of 441,020 square miles @11748
square kilometers). Located on the northwesternearoof the South American continent, Colombia bosd@ganama and the
Caribbean Sea on the north, Peru and Ecuador csothth, Venezuela and Brazil on the east and thii®&cean on the
west. According to the National Administrative Depaent of Statistics (“DANE”) 2005 Census, Colonibipopulation was
approximately 41.2 million. Over 7.8 million peogiee in the metropolitan area of Bogota, the calpif Colombia.

Colombia is governed as a Presidential Republitor@bia is divided into 32 departments. Each depantris
divided into municipalities.

Government

The Republic of Colombia is one of the oldest denmcies in the Americas. In 1991, a popularly elécte
Constitutional Assembly approved a new Constitytieplacing the Constitution of 1886. The Consiitutprovides for
three independent branches of government: an exedutanch headed by the President; a legislatisadh consisting of
the bicameral Congress, composed of the ChamliRepfesentatives and the Senate; and a judiciatbreonsisting of the
Corte Constituciona{Constitutional Court), th€orte Suprema de Justicf@upreme Court of Justice, or “Supreme Court”),
the Consejo de Estad@ouncil of State), th€onsejo Superior de la Judicatu¢@upreme Judicial Council), théscalia
General de la Nacié(National Prosecutor General) and such lower castsiay be established by law.

Under the Constitution, the President is electedigct vote. On May 28, 2006, Alvaro Uribe wasetected
President for the 2006-2010 term in the first lallth 62.2% of the votes. Carlos Gaviria, from thiéernative Democratic
Pole Party, finished second with 22.04% and Hor&e&pa, from the Liberal Party, was third with 4e8of the votes.

President Uribe’s plans for his second term inagfiinclude the following goals:

Economy The Government plans to achieve a 6% annuabfageowth. To that end, the Government
plans on pursuing a stable macroeconomic polidgyméng the tax system, boosting credit supply
and attracting foreign investors as major priositilm addition, the Government plans on increatieg
number of beneficiaries of social assistance progra

Security The Government intends to continue its effastsetduce homicides, kidnappings and illegal
drug production, insisting on a dialogue with thegal armed groups and strengthening the programs
of reintegration into civil society of former conthats.

Commercial relationshipsThe Government plans to promote the redireatiothe Andean

Community of Nations, developing the agreementsaaly signed with Mercosur, expanding the free
trade agreements with countries of Central Amegicd the European Union and increasing economic
cooperation with China and Japan.

No assurance can be given that any of these galhlsenachieved.

The Minister of Finance is Oscar Ivan Zuluaga, wiwk office in March 2007.

Judicial power is vested in the Constitutional Gotlme Supreme Court, the Council of State, ther&up Judicial
Council, the National Prosecutor General and ifhdawer courts as may be established by law. Thetfon of the
Constitutional Court, whose nine members are alelojethe Senate for an eight-year term, is to asthat all laws are
consistent with the Constitution and to reviewdatisions regarding fundamental rights. The Supr@uourt is the final
appellate court for resolving civil, criminal arablor proceedings. The Council of State adjudicallematters relating to the
exercise of public authority or actions taken bg prublic sector, including the review of all adrsinative decisions or
resolutions that are alleged to contradict the Gan®n or the law. The Council of State alsosaa$ advisor to the
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Government on administrative matters. Supreme Gnd Council of State justices are appointed igiteyear terms by
their predecessors from a list of candidates pexvidy the Supreme Judicial Council. The NatiomakBcutor General, who
is appointed for a four-year term by the Supremar€wom a list of three candidates submitted l®/ vesident, acts as the
nation’s prosecutor. The judicial branch is indegent from the executive branch with respect tacjatlappointments as
well as budgetary matters.

National legislative power is vested in the Congyra&ghich consists of a 102-member Senate and ariEs6ber
Chamber of Representatives. Senators and Repaéisestare elected by direct popular vote for teofnfour years.
Senators are elected on a nonterritorial basidevRepresentatives are elected on the basis obpiopal, territorial
representation. In each department, legislatiwegoas vested in departmental assemblies whose mesnaloe elected by
direct popular vote. At the municipal level, ldgisve power is vested in municipal councils, whpreside over budgetary
and administrative matters. The most recent Carsgweal elections occurred on March 12, 2006. @@ates aligned with
President Uribe’s administration won a majoritytleé seats in both the Senate and the Chamber oé&apatives.




SELECTED COLOMBIAN ECONOMIC INDICATORS

2002 2003 2004 2005 2006

Domestic Economy

Real GDP Growth (percefff)...................... 1.9% 3.9% 4.8% 4.7% 6.8%

Gross Fixed Investment Growth (percént) 9.9 15.4 134 18.9 18.0

Private Consumption Growth (percéft).... 3.6 2.6 4.2 5.0 6.7

Public Consumption Growth (percéefit)..... (2.0) 1.2) 3.3 4.3 2.1

Consumer Price INd&X............cccccocveerernnne. 7.0 6.5 55 4.9 54.

Producer Price INd&X ............cccceveveveeenennne. 9.3 5.7 4.6 21 55

Interest Rate (perceff).............. . 8.9 7.8 7.8 7.0 36.

Unemployment Rate (percefft) 15.7 14.7 13.0 12.2 12.8%

Balance of Payments (millions of U.S. dollars)

Exports of Goods (FOB.............c.coevveeeee. $11,794 $12,933 $18,44 $20,818 $23,930
Oil and its derivative® .. 3,275 3,383 4,227 5,55 6,328
Coffed? ....cocvvrirnnan. 772 809 949 1,471 1,461

Imports of Goods (FOES.. 11,653 12,792 15,324 9,481 23,976

Current Account Balané®..... (1,358) (974) (909) 890) (2,909)

Net Foreign Direct Investméfit... 1,283 820 2,941 5,593 5,197

Net International Reserves .............c..ccamm... 10,841 10,916 13,536 14,947 15,436

Months of Coverage of Imports
(Goods and ServiCes).........ccovevieeeiimeennns 8.5 7.9 8.2 7.2 6.1

Public Finance” (billions of pesos or percentage of GDP)

Non-financial Public Sector Revenue............ 88893 Ps. 98,138 Ps. 128,912 Ps. 150,533 Ps. 169,151

Non-financial Public Sector
Expenditure® ........cccooviviiiiines 93,967 105,258 129,654 151,916 170,488

Non-financial Public Sector Primary

Surplus/(DEficity ........ccoevevvvvveeereeeeeeae, 2,035 06 8,506 10,509 11,679
Percent of GDP...........cccovvvvivicccen, 1.0% 2.2% 3%. 3.7% 3.6%

Non-financial Public Sector Fiscal

Surplus/(DefiCit) ......cocvereeriienieiniee s (7,747) (6,544) (3,586) (954) (3,162)
Percent of GDP)..........cccooveveveiiiivie, (3.8)% (2B) (1.4)% 0.3)% (1.0)%

Central Government Fiscal Surplus/

(DEFICIL).ceveveevreeeerereeveree e eeenee e (12,435) (11,528) (13,985) (13,730) (13,027)
Percent of GDB)..........cccoovvveieiiiiiee, (6.1)% (30) (5.4)% (4.8)% (4.1)%

Public Debt %

Public Sector Internal Funded Debt (billions

Of PESOSYY .. Ps.83,072 Ps. 88,721 Ps. 99,354 Ps. 117,337 Ps. 124,317
Percent of GDP.........ccccccoviieivieinicine, 40.8% 38.8% 38.5% 41.1% 38.8%

Public Sector External Funded Debt (millions
of dollars§*? $pa7 $24,173 $25,318 $23,716 $25,963
Percent of GDP 27.5% 29.9% 26.0% 19.8% 19.8%

Some of the foregoing figures are updated by mecent information under “Recent Developments”.

GDP figures calculated using new methodologylémgnted by DANE in 1999.
2 Estimated figures.
3: Percentage change over the twelve months endeedniber 31 of each year.
4: Average for each year of the short-term compasiference rate, as calculated bySuperintendencia Financief&inancial Superintendency).
5: Refers to the average unemployment rates ithitteen largest cities in Colombia in Decembeeacth year.
6: Figures for all years have been recalculatedraatg to the recommendations contained in thh &ffition of the IMF's Balance of Payments Manuteliminary
figures for 2002 through 2006. Imports and expoftgoods do not include “special trade operatibns.
7 All figures calculated according to IMF methoolgy, which includes privatization, concession ageclsitization proceeds as part of public sectoenees.
8 The amounts of Central Government transferefmdments and municipal governments are not editachin the calculation of consolidated non-finahpublic
sector revenue and consolidated non-financial puactor expenditures and, accordingly, the revamdeexpenditure figures included above are gréhser those that woul
appear were such transfers eliminated upon coraiti  See “Public Sector Finance.”

9: Primary surplus/(deficit) equals total consal@hnon-financial public sector surplus/(deficifjiwout taking into account interest payments ¢grest income.

10: Figures for 2004 and 2005 are subject to remisiExchange rates at December 31 of each year.

11: Includes peso-denominated debt of the Goverh(egnluding state-owned financial institutions algpartmental and municipal governments) with aeiroal
maturity of one year or more, and public sectoitiest guaranteed internal debt.

12: Includes external debt of the Government (idicig Banco de la Republi¢gublic agencies and entities, departments andaipahgovernments and state-owned

financial institutions) with an original maturity one year or more.

Sources Banco de la Republica, Ministry of Finance andRuCredit (“Ministry of Finance”), Departamentodininistrativo Nacional Estadistico
(“DANE”) and Consejo Superior de Politica FiscalQONFIS”).
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Issuer
Aggregate Principal Amount

Issue Price

Issue Date
Maturity Date

Form of Securities

Denominations

Interest

Redemption

Risk Factors

The Offering
The Republic of Colombia.
Ps.1,924,515,000,000.

100.000% of the principal amount of the bonds. TEsee Price will be
payable in U.S. dollars based on an exchange oathd conversion of
Colombian pesos into U.S. dollars of Ps. 1, 924&4U.S. $1.00.

June 28, 2007.
June 28, 2027.

The bonds will be issued in the form of one or megistered global
securities without coupons, which will be deposiéth a common
depositary for Euroclear and Clearstream, Luxemgotihebonds will not b
issued in bearer form.

The bonds will be issued in denominations of F306,000 and integral
multiples of Ps. 1,000,000 in excess thereof.

The bonds will bear interest from June 28, 200thatate of 9.85% per year,
payable in U.S. dollars as calculated as desctiedalv. We will pay you
interest annually in arrears on June 28 of each y@anmencing on June 28,
2008. Interest will be computed on the basis ofdtteial number of days
during the period in respect of which interestéilg paid, not to exceed 365,
divided by 365.

We may not redeem the bonds before maturity. Aunitst we will redeem
the bonds at par.

Risk factors relating to the bonds:

*  The price at which the bonds will trade in thes®lary
market is uncertain.

»  The bonds will contain provisions that permit @obia to
amend the payment terms without the consent difcddlers.

Risk factors relating to foreign currency secustie

» Ifthe Colombian peso depreciates against the dbfar, the
effective yield on the bonds will decrease belowititerest
rate on the bonds, and the amount payable at matnay be
less than your investment, resulting in a lossao.y

» Government policy or actions could adversely effae
exchange rate between the peso and the U.S. doltban
investment in the bonds.

» Exchange controls could affect the peso/U.S.ad@kchange
rate and the amount payable on the bonds.

Risk factors relating to Colombia:

» Colombia is a foreigh sovereign state and acogigliit may
be difficult to obtain or enforce judgments agaihst

»  Certain economic risks are inherent in any inwvesit in an
emerging market country such as Colombia.
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Conversion of the payment amounts

Status

Withholding Tax and Additional
Amounts

Further Issues

Listing

Governing Law

Additional Provisions

* Anincrease in Colombia’s debt-to-GDP ratio comdrease
the burden of servicing Colombia’s debt.

* Colombia’s economy remains vulnerable to extesmaicks
that could be caused by significant economic diffies of its
major regional trading partners or by more general
“contagion” effects, which could have a materiatenge
effect on Colombia’s economic growth and its apild
service its public debt.

» Colombia’s credit ratings may be changed, susepe
withdrawn.

Risk Factors Relating to the Auction Procedures:

» Potential investors should not expect to selldbeds for a
profit shortly after the bonds are issued.

» Bids made above the Clearing Yield will not reeean
allocation of bonds and some bids made at or bétew
Clearing Yield may not receive an allocation of ten

» Potential investors should not bid for a gregténcipal
amount of bonds than they are prepared to purchase.

See “Risk Factors” below for a discussion of cerfaictors you
should consider before deciding to invest in thedso

All amounts due in respect of principal or interedit be paid in U.S. dollars,
calculated by the calculation agent by translatirgColombian peso
amounts into U.S. dollars at the Average Repretigat®arket Rate on the
applicable Rate Calculation Date (as defined below)

The bonds will be direct, general, unconditionaisecured and
unsubordinated external indebtedness of Colomtiavalh be backed by the
full faith and credit of Colombia. The bonds wiink equal in right of
payment with all of Colombia’s present and futunsecured and
unsubordinated external indebtedness.

We will make all payments on the bonds without Withling or deducting
any taxes imposed by Colombia, subject to certaétified exceptions. For
more information, see “Description of the SecusitiBebt Securities—
Additional Amounts” on page 4 of the prospectus.

Colombia may, without the consent of the holdersate and issue additional
bonds that may form a single series of bonds wi¢hautstanding bonds;
providedthat such additional bonds do not have, for purpadé).S. federal
income taxation (regardless of whether any holdéssich additional bonds
are subject to U.S. federal tax laws), a greateyarmof original issue
discount than the bonds have as of the date aéslue of such additional
bonds.

Application has been made to list the bonds oroffieial list of the
Luxembourg Stock Exchange and to trade them oiztme MTF Market of
the Luxembourg Stock Exchange.

New York. The laws of Colombia will govern all mats relating to
authorization and execution by Colombia.

The bonds will contain provisions regarding accaien and future
modifications to their terms that differ from thosgplicable to Colombia’s
outstanding public external indebtedness issuedt fiJanuary 21, 2004.
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Calculation Agent

Use of Proceeds

Underwriting

Those provisions are described in the sectiongl@mtiDescription of the
Securities—Debt Securities—Default and AcceleratbMaturity,” “—
Collective Action Securities” and “—Meetings and Andments—Approval
(Collective Action Securities)” in the accompanyimgspectus.

The Bank of New York

The net proceeds of the sale of the bonds willgpraimately

U.S. $994,637,07fter deduction of the underwriting discount afidertair
expenses payable by Colombia (which are estimatee U.S. $350,000).
Colombia will use the net proceeds, in part, fability management
transactions, including payment of the purchaseepior certain securities
which may be purchased in connection with Colonbanned offer to
purchase for cash on the terms and subject todhditions set forth in an
Offer to Purchase, dated June 12, 2007, providadathsuch liability
management transactions are settled on the samendayn partto cover the
portion of the 2007 budgetary expenditures corradpw to the net proceeds
of this offering that would otherwise have beerafined by Peso-
denominated instruments offered in the local Colambmarket.

Under the terms and subject to the conditions ¢oathin an underwriting
agreement, dated as of June 12, 2007, CitigroupdbMarkets Inc. and
Deutsche Bank Securities Inc., as underwritersphligated to purchase the
bonds. The bonds will be allocated to investorspant to a modified Dutch
auction procedure that is more fully described méx A. Delivery of the
bonds is expected to be made on June 28, 206vVided, howevetthat
bonds will not be delivered to any purchaser thatgs not paid the
applicable purchase price for the bonds or (ii) hatsprovided satisfactory
documentation in connection with the delivery af ionds (a “Disqualified
Purchaser”). Colombia will not be obligated to defiand the underwriters
will not be obligated to purchase or pay for bomdeespect of any
Disqualified Purchaser.
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RISK FACTORS

This section describes certain risks associatetl imitesting in the bonds. You should consult yimamtial and
legal advisors about the risk of investing in tletds. Colombia disclaims any responsibility foriathg you on these
matters.

Risk Factors Relating to the Bonds
The price at which the bonds will trade in the getary market is uncertain.

Colombia has been advised by the underwriterstkiggt intend to make a market in the bonds but ate n
obligated to do so and may discontinue market ngpéatrany time without notice. Application has besade to list the
bonds on the official list of the Luxembourg Stdekchange and to trade them on the Euro MTF Mark#teoLuxembourg
Stock Exchange. No assurance can be given as l@thdity of the trading market for the bonds.€eTjrice at which the
bonds will trade in the secondary market is unéerta

The bonds will contain provisions that permit Colanto amend the payment terms without the corfeait
holders.

The bonds will contain provisions regarding accaien and voting on future amendments, modificatiand
waivers, which are commonly referred to as “colleefction clauses.” Under these provisions, cerkaly provisions of the
bonds may be amended, including the maturity datierest rate and other payment terms, with theseonof the holders of
75% of the aggregate principal amount of the ontlitay bonds. See “Description of the Securities—[Bdrurities—
Default and Acceleration of Maturity,” “—Collectiukction Securities” and “—Meetings and Amendments—~Agval
(Collective Action Securities)” in the accompanyipigpspectus.

Risks Factors Relating to Foreign Currency Securigs

This prospectus supplement and the prospectustddesoribe all the risks of an investment in sdizsi
denominated in currencies other than U.S. dollasgu are unsophisticated with respect to foreggmrency transactions,
these bonds are not an appropriate investmentofor y

The information in this section is directed to istags who are U.S. residents and does not addskssfor
investors who are not U.S. residents. We disclaignrasponsibility to advise prospective purchasérs are residents of
countries other than the United States with resfmeahy matters that may affect the purchase, hgldr receipt of payments
of the bonds. If you are not a U.S. resident, yimautd consult your own financial and legal advisors

If the Colombian peso depreciates against the do8ar, the effective yield on the bonds will dexge below the
interest rate on the bonds, and the amount payabieaturity may be less than your investment, teguin a loss to you.

Rates of exchange between the U.S. dollar and dhen@ian peso have varied significantly over titdéstorical
peso/U.S. dollar exchange rates are presentee itatile under the heading “Certain Defined Ternts@onventions—
Colombian Peso Information.” However, historicaids do not necessarily indicate future fluctuationrates, and should
not be relied upon as indicative of future trends.

Currency exchange rates can be volatile and ungtadale. If the Colombian peso depreciates agatmsttsS.
dollar, the effective yield on the bonds will derse below the interest rate on the bonds and tleistnpayable at maturity
may be less than your investment, resulting insa to you. Depreciation of the Colombian peso agaie U.S. dollar may
also adversely affect the market value of the bonds

Government policy or actions could adversely affeetexchange rate between the peso and the UI&: dod
an investment in the bonds.

Colombia presently has a floating exchange ratevéver, the Central Bank of Colombia has from timéime
intervened in the foreign exchange market to supibervalue of the peso or to adversely affectvidlae of the peso. On
May 6, 2007, the Central Bank adopted regulatorgsuees to control the appreciation of the pesach®oeasures included
the establishment of a 40% reserve requiremenngrdsbursement of external loans for a six-morghqul and the
imposition of a ceiling on the leverage of finaaactor institutions’ derivative operations. Aveays later, on May 23,
2007, the Ministry of Finance decided to partia#igtrict short-term portfolio inflows in an effax reduce the pressure on
the peso/U.S. dollar exchange rate. The measues tak the Ministry of Finance establishes a reaqunéet of a 40% deposit
at the Central Bank for short-term portfolio inwesits for a period of six months with no interesyable. For more
information, see “Recent Developments—Monetary Sgste\ppreciation of the Peso and measures takendy th
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Government.” Such interventions or other governtakactions could adversely affect the value oftibads, as well as the
yield on the bonds and the amount payable to yooacatirity.

Even in the absence of governmental action diredfigcting currency exchange rates, political ayremmic
developments in Colombia or elsewhere could leaignificant and sudden changes in the exchangebettveen the peso
and the U.S. dollar.

Exchange controls could affect the peso/U.S. dell@hange rate and the amount payable on the bonds.

Colombia has a system of exchange controls thabées in place since 1967. However, exchange dontro
regulations have been substantially relaxed ovep#st twelve years, and the peso/U.S. dollar exgsheate is no longer set
by the Government or by the Central Bank. The pé&/dollar exchange rate is set by the markegdapon the supply
of, and demand for, U.S. dollars. Currently, thsteyn of exchange controls only determines whiahs@ations involving
inflows or outflows of foreign currency are perraiit In addition, the applicable exchange contrgui&tions provide that
the incurrence of foreign indebtedness by Coloméawell as payments to service Colombia’s exteiehbt, are permitted
transactions. Changes in exchange control regukittould cause the value of the peso to depreagatimst the U.S. dollar,
resulting in a reduced yield to you, a possible los the bonds and a possible adverse impact andhieet value of the
bonds.

Risk Factors Relating to Colombia
Colombia is a foreign sovereign state and accorlyiigmay be difficult to obtain or enforce judgneragainst it.

Colombia is a foreign state. As a result, it may b possible for investors to effect service afgass within their
own jurisdiction upon Colombia or to enforce agai@slombia judgments obtained in their own jurisidios. See
“Description of the Securities—Jurisdiction; Enfoabdity of Judgments” in the accompanying prospgctu

Certain economic risks are inherent in any investiie an emerging market country such as Colombia.

Investing in an emerging market country such a®@bia carries economic risks. These risks inclugiemic
instability that may affect Colombia’s economicuks. Economic instability in Colombia and in othextin American and
emerging market countries has been caused by niffiegedt factors, including the following:

* high interest rates;

» changes in currency values;

» high levels of inflation;

» exchange controls;

* wage and price controls;

» changes in economic or tax policies;
» the imposition of trade barriers; and
* internal security issues.

Any of these factors, as well as volatility in timarkets for securities similar to the bonds, mayeasely affect
the liquidity of, and trading markets for, the ben&ee “Forward-looking Statements” in the accompeinprospectus. For
further information on internal security, see “RecBevelopments—Republic of Colombia—Internal Sdguri

An increase in Colombia’s debt-to-GDP ratio coulgriease the burden on Colombia’s ability to servisalebt.

Colombia’s ratio of total net non-financial pubtiector debt to GDP increased from 48.5% in 200@6t@% in
2002 but decreased to 53.9% in 2003 and furthd®t2% in 2004. Colombia’s ratio of total net nonafihcial public sector
debt to GDP stood at 45.8% at December 31, 2005uaticer decreased to 43.1% at December 31, 2008.idcrease in the
non-financial public sector debt to GDP ratio conéve an adverse effect on Colombia’s economy ailitiydo service its
debt. See “Recent Developments—Public Sector Dahtiis prospectus supplement. See also “Recerg|Bgments—
Republic of Colombia” regarding a change in thengipal indicator the Government will be using widspect to the public
debt balance.
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Colombia’s economy remains vulnerable to exterhakgs that could be caused by significant economic
difficulties of its major regional trading partneos by more general “contagion” effects, which cdulave a material
adverse effect on Colombia’s economic growth asdlility to service its public debt.

Emerging-market investment generally poses a greaigree of risk than investment in more maturekiar
economies because the economies in the developirlg are more susceptible to destabilization résglfrom domestic
and international developments.

A significant decline in the economic growth of asfyColombia’s major trading partners, such ashéed
States, could have a material adverse impact oorfimh’s balance of trade and adversely affect Cblafa economic
growth. The United States is Colombia’s largestoekmarket. A decline in United States demand figparts could have a
material adverse effect on Colombian exports anidi@bia’s economic growth. In addition, becauserimiéional investors’
reactions to the events occurring in one emergiagkat country sometimes appear to demonstrate r@dgmn” effect, in
which an entire region or class of investment &aliored by international investors, Colombia ccugdadversely affected
by negative economic or financial developmentstirenemerging market countries. In the past, Colarhbas been
adversely affected by such contagion effects onmbrer of occasions, including following the 1994aksfinancial crisis,
the 1998 Russian financial crisis, the 1999 devalnaf the Brazilian real and the 2001 Argentimehcial crisis. Similar
developments can be expected to affect the Colandianomy in the future.

There can be no assurance that a continuationcetexation of these crises or similar events wll negatively
affect investor confidence in emerging marketsheréconomies of the principal countries in Latinekioa, including
Colombia. In addition, there can be no assuranaetttese events will not adversely affect Colontheconomy and its
ability to raise capital in the external debt maskia the future. See “Forward-looking Statemeimsthe accompanying
prospectus.

Colombia’s credit ratings may be changed, suspemdedthdrawn.

Colombia’s credit ratings are as follows:
»  Fitch: long term issuer default rating of BB (@uatk Positive);
» Standard & Poor’s: foreign currency credit ratomfgBB+ (Outlook Stable); and
* Moody’s: long-term foreign currency rating of B€utlook Stable).

A Fitch “BB” rating indicates that there is a pdskiy of credit risk developing, particularly ake result of
adverse economic change over time; however, busimeSnancial alternatives may be available towlfinancial
commitments to be met. Securities rated in thisgaty are not investment grade. A Fitch outlookdates the direction in
which a rating is likely to move over a one to tyear period. Outlooks may be Positive, Stable ayadtige. A Positive or
Negative outlook does not imply a rating changaévitable. Similarly, a rating for which outloog {Stable” could be
upgraded or downgraded before an outlook move®#$itiPe or Negative if circumstances warrant suclaetion.

A Standard & Poor’s “BB” rating indicates that aoligor is less vulnerable in the near term thareotbwer-
rated obligors. However, it faces major ongoingertainties and exposure to adverse business, falanc economic
conditions which could lead to the obligor's inadate capacity to meet its financial commitmentsta#ing may be
modified by the addition of a plus or minus sigrstmw relative standing within the major ratingeggdries. A Standard &
Poor’s rating outlook assesses the potential doedf a long-term credit rating over the intermagdito longer term. In
determining a rating outlook, consideration is gite any changes in the economic and/or fundaméentihess conditions.
A Standard & Poor’s outlook of “stable” means thatting is not likely to change; however, an ocoitles not necessarily a
precursor of a rating change.

For Moody's, obligations rated “Ba” are judged vk speculative elements and are subject to suladtaredit
risk. Moody’s appends numerical modifiers 1, 2 &8nd each generic rating classification. The medifl indicates a mid-
range ranking in the Ba generic rating classifmatiMoody’s rating outlook is an opinion regardihg likely direction of a
rating over the medium term. Where assigned, rairttpoks fall into the following four categorigositive, Negative,
Stable and Developing (contingent upon an event)March 9, 2006, Moody’s changed Colombia’s ratinggook from
Negative to Stable and placed Colombia’s Baa2 domesrrency bond rating on review for potentialdgrade. On
May 24, 2006, Moody’s announced that it had upgilatie foreign currency country ceiling ratings efisral countries,
including Colombia, as a result of a revision sfriaiting methodology for assigning foreign currenountry bond ceilings.
Consequently, Colombia’s foreign currency countifiog was upgraded to Bal from Ba2. On June 20628 o0dy’s
downgraded Colombia’s domestic currency bond ratiogBaa3 from Baa?2.
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Ratings are not a recommendation to purchase,dradéll securities and may be changed, suspended or
withdrawn by the rating agency at any time. Colaacurrent ratings and the rating outlooks culgeassigned to
Colombia are dependent upon economic conditionso#imet factors affecting credit risk that are odésthe control of
Colombia. Each rating should be evaluated indepaihdef the others. Detailed explanations of théngs may be obtained
from the rating agencies. The information above wlatained from information available on the welbsité the rating
agencies.

Risk Factors Relating to the Auction Procedures
Potential investors should not expect to sell theds for a profit shortly after the bonds are istue

Colombia will determine the Clearing Yield for thends sold in this offering through an auction astdd by the
underwriters. Colombia believes that the auctiarcpss will reveal a clearing yield for the bondseTlearing yield is the
lowest yield at or above the Minimum Yield (as defi in Annex A) at which the offered bonds may &ld $o potential
investors. If there is little or no demand for thends at or above the issue price once issuegyite of the bonds could
decline following the public offering. If your olijeive is to make a short-term profit by selling thends you purchase in the
offering shortly after the bonds are issued, yoousth not submit a bid in the auction.

Bids made above the Clearing Yield will not receimeallocation of bonds and some bids made at tavbéhe
Clearing Yield may not receive an allocation of den

Bids made above the Clearing Yield will not recedreallocation of bonds. In addition, the undergvétmay
require that bidders confirm their bids before #luetion for the public offering closes. If a bidderequested to confirm a
bid and fails to do so within a required time frartiat bid will be rejected and will not receive @tocation of bonds even if
the bid is at or below the Clearing Yield. Furthéthe auction process leads to a pro rata reduagti allocated bonds and a
rounding down of allocations pursuant to the ruEthe auction, a bidder may not receive any bondike offering despite
having bid at or below the Clearing Yield. In adulit, Colombia, in consultation with the underwritemay determine, in its
sole discretion, that some bids that are at onbéhe Clearing Yield are manipulative of or disiiuptto the bidding process,
not creditworthy, or otherwise not in its best net, in which case such bids may be rejecteddraed. For example, in
previous transactions for other issuers in whiclaaction process was used, the underwriters haweteel or reduced bids
when the issuer, in its sole discretion, deemeditie not creditworthy or had reason to questi@nbidder’s intent or means
to fund its bid. In the absence of other informatiG@olombia, in consultation with the underwritergy assess a bidder’s
creditworthiness based solely on the bidder’s hjstath the underwriter. The underwriters also hasjected or reduced
bids that the issuer has deemed, in its sole disargo be potentially manipulative or disruptivoebecause the bidder had a
history of alleged securities law violations. Otenditions for valid bids, including eligibilityra account funding
requirements of participating dealers, may varyaAssult of these varying requirements, a bidday mave its bid rejected
by the underwriters, acting on behalf of Colombiajle another bidder’s identical bid is accepted.

Potential investors may receive a full allocatidritee bonds they bid for if their bids are succalsahd should
not bid for a greater principal amount of bondsttthey are prepared to purchase.

Successful bidders may be allocated all or nedirlyfahe bonds that they bid for in the auctiommefefore,
investors are cautioned against submitting a katl dlees not accurately represent the aggregateipairamount of bonds
that they are willing, able and prepared to purehas
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CERTAIN DEFINED TERMS AND CONVENTIONS
Currency of Presentation

Unless otherwise stated, Colombia has translatdrigal amounts into U.S. dollars (“U.S. dollar&gjollars” or
“U.S. $”) or pesos (“pesos,” “Colombian pesos” &s:”) at historical average exchange rates fop#réed indicated.
Translations of pesos to dollars have been mad#héoconvenience of the reader only and shouldaatonstrued as a
representation that the amounts in question hage,muld have been or could be converted intaadolt any particular
rate or at all.

Colombian Peso Information

For the purpose of calculating payments to be nradespect of the bonds, all references to “P="tar
Colombian pesos.

Interest and redemption payments in respect obtimels will be made in U.S. dollars translated fiéolombian
pesos based upon the Average Representative MRatet(as defined below) at the time the relevapimeat amount is
determined. The “Representative Market Rate” for day is the weighted average of the buy and egdiin exchange rates
for transactions completed on the previous busidagdy certain commercial banks and financial ocaions in Bogota,
Cali, Barranquilla and Medellin, as calculated podlished by the Financial Superintendency of Cdliamand which is
available on Bloomberg by typing “TRM<INDEX>HP<GOp®t at the Financial Superintendency’'s website at
http://lwww.banrep.gov.co or, in the absence ofatailability of such information, the rate at whiClelombian pesos can be
converted into U.S. dollars as determined by pgltertain banks located in Bogota D.C., Colomblze TAverage
Representative Market Rate” is the average of #qgr&sentative Market Rate for each of the fivermess days ending three
business days prior to any interest or principginpant date. See “Description of the Bonds—Generah$ef the Bonds.”

On June 12, 2007, the Representative Market RagePwal, 924.54 per U.S. $1.00.

The following table shows the high, low, averagd pariod-end peso/U.S. dollar Representative MaReage for
each year from 2001 through 2005 and from Janu@®$ Zhrough May 2007.

Representative Market Raté”
(Pesos per U.S. dollar)

High Low Average End-of-period
2,888.23 2,231.98 2,505.62 2,864.79
2,968.88 2,778.21 2,876.34 2,778.21
2,77892 2,316.12 2,628.36 2,389.75
2,397.25 2,27295 2,321.49 2,284.22
JANUANY ..ot 2,284.22 2,262.04 2,273.71 2,265.65
February ... 2,267.63 2,246.18 2,256.24 2,247.32
MAICH ..o 2,289.98 2,245.71  2,261.92 2,289.98
APT 2,375.66  2,288.67 2,335.14 2,375.03
IVIAY ettt 2,518.34 2,329.35 2,418.65 2,482.41
JUNE et s 2,634.06 2,443.72 2,544.16 2,633.12
JUIY e 2,634.06 2,426.00 2,527.41 2,426.00
AUGUSE L emmme et 2,436.43 2,356.49 38B.98 2,396.63
SEPEMDET ... 2,420.25 2,377.18 3.39 2,394.31
OCHODET ... 2,403.43 2,314.76 364,80 2,315.38
NOVEMDET ...coiiiiiiiiiiie et e 2,320.64 2,268.47 2,240 2,300.42
DECEMDET ....oviiiiiiiiie e 2,295.99 2,225.44 2,780 2,238.79
2007:
JANUANY ..ot 2,261.22 2,218.05 2,236.20 2,259.72
February ... 2,255.17 2,211.46 2,227.57 2,224.12
MAICH ..o 2,246.88 2,155.06 202.84 2,190.30
APRT 2,190.30 2,110.67 2,144.90 2,110.67
IVIAY ettt 2,104.16 1,914.96 2,009.42 1,930.64

1: Representative market rate, as calculated b¥fithencial Superintendency.
Source:Banco de la Republica
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ABOUT THIS PROSPECTUS SUPPLEMENT

You should read this prospectus supplement alotiy tive accompanying prospectus attached heretonthh is
furnishing this prospectus supplement and the apemying prospectus solely for use by prospectivestors in connection
with their consideration of a purchase of the boauald for Luxembourg listing purposes.

Responsibility Statement

Colombia, having taken all reasonable care to enthat such is the case, confirms that the infaonatontained
in this prospectus (which includes this prospestygplement together with the attached prospectiesides of March 23,
2007) is, to the best of Colombia’s knowledge,dn@dance with the facts and contains no materassion likely to affect
its import. Colombia accepts responsibility accogdly.

INCORPORATION BY REFERENCE

The SEC allows Colombia to incorporate by referesmme information that Colombia files with the SEC.
Colombia can disclose important information to yayureferring you to those documents. Any informatieferred to in this
way is considered part of this prospectus supplérfinem the date Colombia files that document. Aaeparts filed by
Colombia with the SEC after the date of this praspe supplement and before the date that the pfferi the bonds by
means of this prospectus supplement is terminatéduwtomatically update and, where applicable,esgpde any
information contained in this prospectus supplenagit the accompanying prospectus or incorporateefeyence in this
prospectus supplement and the accompanying pragpéblombia’s SEC filings are also available t® plublic from the
SEC’s website at http://www.sec.gov.

Exhibit D to Colombia’s annual report on Form 18éf the year ended December 31, 2005, filed with$EC
on July 18, 2006, is considered part of and incafeal by reference in this prospectus supplemehti@accompanying
prospectus.

Any person receiving a copy of this prospectus &mpnt may obtain, without charge and upon reqaestpy
of the above document (including only the exhilitst are specifically incorporated by referencé)inrRequests for such
document should be directed to:

Direccion General de Crédito Publico y Tesoro Naalo
Ministerio de Hacienda y Crédito Publico

Carrera 7a, No. 6-45, Piso 8

Bogota D.C., Colombia

Telephone: 57-1-350-7422

Fax: 57-1-350-6651

You may also obtain copies of documents incorpdraiereference, free of charge, at the office ef th
Luxembourg paying agent and transfer agent speoifiethe inside back cover of this prospectus smppht or from the
website of the Luxembourg Stock Exchange at hitpaii.bourse.lu. Information contained on the webeitéhe
Luxembourg Stock Exchange or that can be accebsedgh that website does not constitute part &f phospectus
supplement.
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TABLE OF REFERENCES

For purposes of Commission Regulation (EC) No. 8084, any information not listed in the cross-refere table
but included in the documents incorporated by exfee is given for information purposes only:

EC No. 809/2004 Item Annual Report on Form 18-K for 2005

Annex XVI, 3.1: Issuer’'s
position within the
governmental framework “Republic of Colombia—Government and Political Restion pages D-6 to D-8 of Exhibit D

Annex XVI, 3.2: Geographic
location and legal form of tFRepublic of Colombia—Geography and Population” &reGovernment and Political
issuer Parties” on pages D-6 to D-8 of Exhibit D

Annex XVI, 3.3: Recent  “Introduction” on pages D-3 to D-5 of Exhibit D, 8Rublic of Colombia—Internal Security”
events relevant to the issueon pages D-8 to D-11 of Exhibit D and “Recent Depehents” beginning on page S-17 of the
solvency prospectus supplement

Annex XVI, 3.4(a): Structur‘Economy—~Principal Sectors of the Economy”, “—Infragture Development”, “—Role of

of the issuer's economy the State in the Economy; Privatization”, “—Enviroant’, “—Employment and Labor”, and
“—Poverty” on pages D-14 to D-37 of Exhibit D and Oketary System” on pages D-49 to D-
58 of Exhibit D

Annex XVI, 3.4(b): Gross
domestic product “Economy—Gross Domestic Product” on pages D-14+b7bf Exhibit D

Annex XVI, 3.5: Colombia’s
political system and
government “Republic of Colombia—Government and Political Pestion pages D-6 to D-8 of Exhibit D

Annex XVI, 4(a): Tax and
budgetary systems of the “Public Sector Finance—General”, “—Public Sector Agots” and “—2005 Budget” on pagt
issuer D-59 to D-65 of Exhibit D

Annex XVI, 4(b): Gross  “Public Sector Debt” and “Tables and Supplementafgrmation” on pages D-67 to D-76 of
public debt of the issuer  Exhibit D

Annex XVI, 4(c): Foreign
trade and balance of
payments “Foreign Trade and Balance of Payments” on pag&8 e D-49 of Exhibit D

Annex XVI, 4(d): Foreign “Monetary System—Foreign Exchange Rates and Intienmeal Reserves” on pages D-55 to D-
exchange reserves 57 of Exhibit D

Annex XVI, 4(e): Financial “Foreign Trade and Balance of Payments” on pag&8 i D-49 of Exhibit D and “Public
position and resources Sector Finance—General”, “—Public Sector Accountsl &r-2005 Budget” on pages B9 tc
D-65 of Exhibit D

Annex XVI, 4(f): Income an
expenditure figures and 200Bublic Sector Finance—Public Sector Accounts” are2005 Budget” on pages D-60 tod3-
budget of Exhibit D
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USE OF PROCEEDS

The net proceeds of the sale of the bonds, natidieg) accrued interest, will be approximately 894,637,075,
after deduction of the underwriting discount anat@ftain expenses payable by Colombia (which aimated to be
U.S. $ 350,000). Colombia will use the net proceadpart, for liability management transactiong;luding payment of the
purchase price for certain securities which maptehased in connection with Colombia’s planneéofd purchase for
cash on the terms and subject to the conditionfogétin an Offer to Purchase, dated June 12, 2pfiwided that all such
liability management transactions are settled enstome day and, in part, to cover the portion 2007 budgetary
expenditures corresponding to the net proceedsi®bffering that would otherwise have been finahbg Peso
denominated instruments offered in the local Coliamimarket.
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RECENT DEVELOPMENTS

This section provides information that supplemémsinformation about Colombia contained in Coloaii
Annual Report on Form 18-K for its fiscal year edd®ecember 31, 2005 filed with the SEC on Jul\2086, as amended
and as it may be further amended from time to tih@ the extent the information in this sectiomonsistent with the
information contained in the Annual Report, as adezhto date, the information in this section replasuch information.
Capitalized terms not defined in this section hidsemeanings ascribed to them in the Annual Report.

Republic of Colombia

According to preliminary figures, Colombia’s ratid total net non-financial public sector debt togs domestic
product (“GDP”) decreased from 49.2% at DecembeR804 to 45.8% at December 31, 2005, and furtberehsed to
43.1% at December 31, 2006.

In 2005, the Government revised the principal iathe it would be using as a basis for the Goverrtiaen
projections regarding fiscal deficit, primary baterand public debt balance. The new principalcaidir is the total debt net
of external financial assets, which is calculatgdbtracting the amount of external assets owyetidoNational Treasury,
the Oil Stabilization and Savings Fund and the rotleeentralized entities from the total net norafinial public sector debt
figure. The ratio of total debt net of externaldicial assets to GDP as so calculated was 46.8catmber 31, 2004,
42.6% at December 31 2005, and decreased to 3atiPecember 31, 2006.

The dynamics of the economic growth, fiscal adjusita and privatizations, as well as the activalitgb
management carried out by Government in the loedliaternational markets during recent years hawveributed to a
reduction of the overall debt of the Republic geecentage of GDP. Although the Colombian govemtrp&ans to keep this
ratio on a continuous downward trend in the follogviyears, no assurance can be given that thiswgthdle achieved.

The Minister of Finance is Oscar Ivan Zuluaga, wdak office in March 2007.
Internal security

The Government announced that for 2006, homiciglemmobile theft and kidnapping declined by 4.6%9%7,
and 14.1%, respectively, as compared to 2005. ©wtier hand, incidents of terrorism rose by 5. @¥gared to 2005. For
the twelve-month period ended January 31, 2007 j¢ides, automobile theft, kidnapping and incidesftgerrorism
decreased by 2.0%, 7.1%, 16.0% and 14.6%, respbctaompared to the corresponding period in 2006.

Five divisions of unauthorized paramilitary orgaatizns were dismantled in November and Decembe4 20der
a demobilization plan developed by the GovernmEné demobilization plan is the result of the Sdfgade Ralito
Agreement that was signed between these pararmpibtgianizations and the Government on July 23, 20@Bratified on
October 7, 2004, through a public announcemenedalie Acto de Fe por la PazAt December 31, 2006, 31,687 members
of paramilitary groups had been reintegrated imi@ society. Furthermore, since the start of thébe administration
through December 31, 2006, 42,951 members of lllegaed groups, including paramilitary organizaphad been
demobilized.

Juan Manuel Santos was appointed as Defense Mibigteresident Uribe and took office on August G0@&.

In May 2007, the Government announced that apprabdiy 200 members of tHauerzas Armadas
Revolucionarias de Colomb{&ARC) imprisoned in various jails throughout twuntry will be released as an unilateral act
of the Government and as a positive step towardrsegrthe release of certain persons kidnappedth®y*ARC. The
members of FARC that the Government plans to releas being detained at a penitentiary 140 kilorseterth of Bogota
while the legal issues and procedures regardingelease are being resolved.

Internal security issues continue to be a leadiradlenge faced by Colombia. There can be no assertduat the
decrease in criminal activity will continue in theure.
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Economy
Gross domestic product

According to preliminary figures, real GDP grew &gproximately 4.7% in 2005 and by approximatel\?6i8
2006. During 2005, the sectors that experiencedatyest increases in real growth were constrogctidiich grew by
11.8%, and financial intermediation services seattrich grew by 8.4%. During 2006, the sectors &éhgerienced the
largest increases in real growth were construdi@gn4%), manufacturing (10.8%) and commerce, reatas and hotels
(10.7%). The financial intermediation servicestsedeclined by 6.7% in 2006, primarily due to lessncurred in June
2006 when the local capital markets were highlyatitd.

The Government currently estimates that real GORvtr for 2007 will be approximately 5.0%, althougt
assurance can be given that this projection willdzehed.

Employment and labor

The following table presents monthly average rafasnemployment in urban areas for January 200zutn April
2007, according to the most recent methodology tadbpy the National Administrative Department cdttics (“DANE”).

Monthly Unemployment Rates for the
13 Largest Urban Areas (1)

2004 2005 2006 2007

JANUBIY ettt et et e e e e e e e e e e e s st e e e e e e e e e e e as 18.1% 16.1% 16.0% 14.4%
(=T o (U= YU PP U PP TSP TP 17.1 16.1 14.2 12.8
1Y/ = V(1 o T 16.2 15.1 12.2 12.6
Y o] | TP O 16.9 14.5 12.7 11.6
= PR UPP PP 14.8 13.9 13.1
LU 1T 15.8 14.0 12.5
B 1 SRR 15.3 14.1 13.1
2 o 11 U 15.0 13.8 12.7
SEPLEIMDET ... e 14.9 135 12.8
(@03 (0] o 1] SF TR 14.1 12.1 12.7
L0 AZ=T 1 0] o 1= ORI 13.9 12.1 11.3
(D ITot=T 0] 1= (T 13.0 12.2 12.8

(1) Statistics for the cities and metropolitan ared Bogota, Medellin, Cali, Barranquilla, Bucaraiga, Manizales, Pasto, Pereira, Clcuta, Ibagué,
Monteria, Cartagena and Villavicencio.
Source: DANE.

Foreign Trade and Balance of Payments

Balance of payments

According to preliminary figures, Colombia’s curteatcount registered a deficit of U.S. $2,909 wiilin 2006,
compared to a deficit of U.S. $1,890 million in 208nd a deficit of U.S. $908 million in 2004. 1605, the capital account

registered a surplus of U.S. $2,677 million, conepiaio a U.S. $3,243 million surplus in 2005 and.&.1$3,205 million
surplus in 2004.
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The following table presents preliminary balancga§ments figures for the periods indicated:
Balance of Payments(1)

For the Year For the Year For the Year
Ended 2004(2) Ended 2005(2) Ended 2006(2)

Current Account

Exports (FOB)

Oil and its Derivatives..................... US. $ 4,227 USs.$ 5,559 U.S.$ 6,328
Coffe..iiiiiiiiiiii e 949 1,471 1,461
Coal..eiiiiie e 1,854 2,598 2,913
NICKE! ..o 628 738 1,107
Gold and emeralds(3).........cccvveeeen. 635 589 371
Nontraditional(4)........ccccccvvvvriveveeem... 8,149 9,863 11,749
Total EXPOrtS.....cccvvevveveeeeeeennn. 16,442 20,818 23,930
Imports (FOB)
Consumer GoOodS..........cooevviiiiniviiennns 2,818 3,530 4,707
Intermediate Goods............cccee 7,268 8,629 10,522
Capital Goods........ccuvvveiiiiieieiiieeae, 5,237 7,271 8,748
Total Imports (FOB)................ 15,324 19,431 23,976
Special Trade Operations (Net)(5)......... 227 208 368
Trade Balance............coeeeeeiiivvi e, 1,346 1,595 322
Services (Net)(6)
INFIOW ..o, 2,255 2,664 3,370
OULFIOW ..o 3,935 4,766 5,482
(1,680) (2,102) (2,109)
Income (Net)(7)
INFIOW ..., 671 1,074 1,522
OULFIOW ..o 4,970 6,539 7,380
(4,299) (5,465) (5,858)
Transfers (Net).......cooooviiiiiiiiiiiiiiceee e, 3,724 4,082 4,736
Total Current AcCoOUNt .......cccooevieiieeiiiiimn. (908) (1,890) (2,909)
Capital Account
Foreign Direct Investment (Net)(8). 2,941 5,593 5,197
Portfolio Investment (Net)(9)........... (271) (1,742) (2430)
Loans (Net)(10)....cceovvvvreeeeniniiinenn. 19 (1,367) 354
Commercial Credits (Net)............... 355 106 (341)
Leasing (Net)(10) ........eeeveeeeeeeiieaeeaannnn, (76) 28 (73)
Other (Net)(10)......ccovveeerniieeiiiieeens 287 662 17
Other Long Term Financing............ (51) (48) 47
Special Capital Flows (Net)(11)...... 0 0 0
Total Capital Account..............oooeiiiiieenns 3,205 3,243 2,677
Errors and OmissionsS..............ceee... 244 387 255
Change in Gross International Reserves U.S. $ 2,541 U.S. $1,729 U.S.$23

Totals may differ due to rounding.

(1) Figures for all periods calculated accordinght® recommendations contained in the 5th editidcheIMF's Balance of Payments Manual.
(2) Preliminary.

(3) Includes gold exports made by private agemd|ding an estimate of contraband gold transas}ion
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(4) Nontraditional exports consist of products ottien oil and its derivatives, coffee, coal, niclggld and emeralds.

(5) Principally goods acquired by ships in portd &reign trade in free trade zones.

(6) Includes non-financial services, such as trartgion, travel, telecommunications, postal, carton, insurance, information, personal and
government services, as well as commissions pattidpublic and private sector on financial sersicgating to managing external debt.

(7) Includes financial services and inflows andflouts related to payments for and costs of labat eapital. Financial service outflows include ietsr
payments on private and public external debt andrites, dividend remittances abroad, salariesived by Colombian citizens abroad and interest
earnings on assets held by Colombian residentsidbro

(8) Foreign direct investment in Colombia less @ubéan direct investment abroad (outflows). Incluttesy-term and short-term foreign direct
investment.

(9) Portfolio investment in Colombia less Colombganrtfolio investment abroad (outflows). Includead-term and short-term portfolio investment
flows.

(20) Includes long-term and short-term flows.

(11) As calculated with the new balance of paymemthodology, these amounts are not substantialggnto be material. Excludes portfolio investment
flows.

Source:Banco de la RepublieaEconomic Studies.

Monetary System
Financial sector

Colombia’s financial sector had a total gross Ipartfolio of Ps. 95.2 trillion at March 31, 200% eompared to Ps.
62.4 trillion at March 31, 2006. Past-due loans anted to Ps. 2.7 trillion at March 31, 2007, as parad to Ps. 1.9 trillion
at March 31, 2006. Past due loans increased I9%2#om March 31, 2006 to March 31, 2007. Provisigovering past-
due loans decreased from 150.6% at March 31, 20083.9% at March 31, 2007. The aggregate nehteghcapital (or
solvency ratio) of Colombian banks decreased fr8M0% of risk-weighted assets at March 31, 200628% at March 31,
2007. The change in the solvency ratio is a prodian increase in risk-weighted assets from Bs/ #illion at March 28,
2006 to Ps. 108.9 trillion at March 28, 2007.

The following table shows the results of the finahsector as of, and for the three-month periodeehMarch 31,

2007:
Selected Financial Sector Indicators
(in millions of pesos as of, and for the three-mohtperiod ended, March 31, 2007)
Assets Liabilities Net Worth Earnings/(Losses)

Private Sector Institutions(1) ............... P81038,867 Ps.134,961,964 Ps.18,056,904 Ps.936,506
Public Sector Institutions..................... !2186 8,570,363 641,823 47,963
Special State-Owned Institutions(2) .... 26,443,036 20,907,693 5,535,343 283,064
Total(3) vveeeeeeiiiieeee e Ps.162,231,053 Ps.143,532,326 Ps.18,698,727 Ps. 984,469

Totals may differ due to rounding.

(1) Includes cooperatives

(2) Includes Special Financing Institutions but Bahco de la Republica

(3) Special State-Owned Institutions are not inethidh the total according to a new methodology éetbm 2005.
Source: Financial Superintendency.

Interest rates and inflation

The short-term composite reference ratep@sitos a término fijor “DTF") averaged 6.8% in December 2006, as
compared to 6.3% in December 2005. The DTF ineg¢&®m 6.0% in May 2006 to 7.6% in May 2007.

Consumer inflation (as measured by the changeeicdimsumer price index, or “CP1”) for 2006 was 4,%%
compared to 4.9% in 2005. The CPI for the twelventhe ended May 2007 was 6.2%.

Producer price inflation (as measured by the chamgjge producer price index, or “PPI1") for 2006sM&.6%, as
compared to 2.1% for 2005. The PPI for the twehanths ended May 2007 was 0.6%.
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The following table sets forth changes in the comsuprice index (CPI), the producer price indexIjRd
average 90-day deposit rates (DTF) for the perindgated.

Inflation and Interest Rates

Consumer Producer Short-term

Price Index Price Index reference rate

(CPI)(2) (PPI)(1) (DTF)(2)
2004
JANUATY ..ottt e ettt e e e aaeaes 6.2 5.3 8.0
FEDIUANY ... 6.3 5.0 7.9
1Y/ = T TP 6.2 4.6 7.8
Y o PSSR 5.5 4.1 7.8
= SRR 5.4 5.3 7.8
N T 1= 6.1 5.9 7.9
JUIY s 6.2 5.2 7.8
AUGUST . e eeeenn ettt e e e e e e eernaenaas 5.9 5.2 7.8
ST=T o1 (=] 001 o1 O PP PPUPTTUURRRR 6.0 55 7.7
(@03 (0] o 1] G 5.9 5.8 7.7
N0 )AYL<T 0] 1= .85 55 7.7
DECEMDET ... 5.5 4.6 7.8
2005
JANUATY ..t e e 54 4.4 7.7
FEDIUANY ... 5.3 4.3 7.4
1Y/ = T TP 5.0 49 7.3
API e 5.0 4.2 7.3
= 2SR 5.0 3.0 7.2
N | 4.8 2.6 7.2
JUIY e 4.9 3.0 7.1
AUGUST . e eeeen ettt e e e e e e e e e e 4.9 2.9 7.0
ST=T o1 (=] 001 o1 O PP PPUPTTPURPRR 5.0 2.2 6.8
(@03 (0] o 1] S 5.3 2.2 6.5

.15 1.8 6.4

(D=1 =T 0] 1= (P 4.9 2.1 6.3
2006
JANUATY ..ot e e 4.6 2.3 6.1
FEDIUANY ... 4.2 1.7 6.0
1Y/ = V(1 T 4.1 1.4 6.0
Y o] | PP UPPPRRURP 4.1 3.3 5.9
VALY ettt e et e e e e e e e e e e e e e e nnne 4.0 4.0 6.0
N | 3.9 4.8 6.1
JUIY e 4.3 5.3 6.5
AUGUST . e eeeeen ettt e e e e e e eean e 4.7 5.3 6.4
SEPLEMDET ..o 4.6 6.0 6.4
(@03 10] o 1] ST 4.2 53 6.4
L0 AZ=T 0] 1= (R .34 52 6.7
[Tt =T 0] 1= (TR 45 5.6 6.8
2007
JANUATY ...ttt e e e e e e 4.7 5.0 6.8
FEDIUBIY ...t 5.3 4.9 6.8
1Y/ = T (] 5.8 4.2 7.5
Y o | P 6.3 2.3 7.5
VALY ettt e et e e e e e e e e e e e e e e ennne 6.2 0.6 7.6

(1) Percentage change over the previous twelve msattthe end of each month indicated.
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(2) Average for each month of the short-term contpagference ratedepdsitos a término fijpas calculated by the Financial Superintendency.
SourcesDANEandBanco de la Republica

Foreign exchange rates and international reserves

Exchange rates. On June 1, 2007, the Representative Market Ratlspald by the Financial Superintendency for
the payment of obligations denominated in U.S.atsllvas Ps. 1,900.09 = U.S. $1.00, as comparesl. 1,486.07 = U.S.
$1.00 on June 1, 2006. For 2006, the Represeatitarket rate reached a high of Ps. 2,634.06 = $190 in June 2006
and a low of Ps. 2,225.44 = U.S. $1.00 in Decergb86. During May 2007, the Representative Mar&tt reached a high
of Ps. 2,104.16 = U.S. $1.00 and a low of Ps. 19814 U.S. $1.00.

International reserves Net international reserves increased from $2R.5 billion at December 31, 2004 to U.S.
$14.9 billion at December 31, 2005, and to U.S..41fllion at December 31, 2006. At April 30, 200t international
reserves were U.S. $19.8 billioBanco de la Republicaold approximately U.S. $164 million between Japuand
December 2006 in the course of its interventiothanforeign exchange market to control volatility. April 2007,Banco de
la Republicabought a total of U.S. $666.2 million from the fetrin order to moderate peso appreciation.

As established by Decree No. 4646 of 2006 and daupto the technical criteria established by Retsoh
No. 137 of January 27, 2005, which refers to thmiadstration of excess liquidity, the General Dieate of Public Credit
and the National Treasury is allowed to performpagiother measures, future derivative operatioasdbnsist of swaps
and forwards over foreign exchange.

Also, under the regulatory framework of Resolutido. 104 of January 22, 2007, which regulates figture
operations, the General Directorate of Public Gradd the National Treasury had an outstandindpoeght position in
forward contracts of U.S. $36.0 million as of Mal, 2007.

Appreciation of the Peso and measures taken b@twernment

Since September 2006, the peso has appreciatedriually continuous manner against the U.S. dollgor the
first four months of 2007, the peso appreciatedresgahe U.S. dollar by 6.01%. As the peso appttedi against the U.S.
dollar, Banco de la Republicatervened in the foreign exchange markets torobotrrency appreciation. During the first
four months of 2007, however, inflation, as meadurg the CPI, reached 4.1%. Concerned that thatio target of
between 3.5% and 4.5% for full year 2007 mightlm®attainableBanco de la Republicdecided to increase overnight
interest rates from 8.25% on March 23, 2007 to & %M April 30, 2007.

On May 6, 2007Banco de la Republicatroduced a new package of measures that anedetkto tighten
monetary policy and control the strengthening ef peso. The package included: (i) an increaseeimgberve requirement
on current accounts from 13% to 27%, on savings@aas from 6% to 12.5% and on time deposits upgbteen months
from 2.5% to 5% (although the reserve requirememtld only apply to accounts and deposits in exoésise level that
banks had as of May 4, 2007 a@Banco de la Republicaill not pay any interest on the new reserve regaent); (i) the
establishment of a 40% reserve requirement on abudsement of external loans for a six-month gkdabtheBanco de la
Republicawith no interest; and (iii) the establishment afedling for financial sector institutions’ deriveg operations of
500% of their technical equity. “Technical equitgfers to the sum of the most easily realizablgitgg@ccounts of a
financial institution that is calculated to evakigthe strength of such institution and its capacitsespond to financial
difficulties.

On May 18, 2007Banco de la Republicacreased the overnight interest rate to 8.75%nf8050%. On May 23,
2007, the Ministry of Finance announced throughrBed 801 an additional measure to control the \wmfh short-term
portfolio investments. The measure included theliiregnent of a 40% deposit at tBanco de la Republictr short-term
portfolio investments for a period of six monthgwno interest payable. As of June 4, 2007, thieiGbian peso has
appreciated against the U.S. dollar by 15.8% yeatate and has appreciated against the U.S. dupllaB.1% year-on-year.
Public Sector Finance

General

For the year ended December 31, 2006, Colombiscafideficit increased to 0.4% of GDP, compared zero
deficit in 2005. According to revised figures reded in December 2006, the National Fiscal Policyred (CONFIS) and
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the Ministry of Finance, the principal public secfimance statistics for 2006 and 2007 (as conthinghe proposed 2007
budget and the Financial Plan 2007) are as follows:

Principal Public Sector Finances Statistics(1) (% o6GDP)

Actual
Budget Jan.-Nov Budget
2006 2006(1)(2) 2007(3)
Non-financial Public Sector Balance..........ccocceevviiiieieeininne, (1.6)% (0.6)% 1.7%
Central GOVEIMMENT.........uuuiiiiiiiiiieee e e e e (5.0) (3.8) (4.2)
Other Public Sector ENtitieS...........ccceeeeveereeiiiiieeee e 3.3 3.2 2.4
Central Bank BalanCe .............c.ceeveiiiimeeeenee e 0.3 0.4 0.5
FOQafin BalanCe ..........ccocvviiiieiiiiiiie e 0.2 0.2 20
Financial Sector Restructuring COStS.........ceeeeeiiiiiiiiiiiiiiieeeeee. (0.4) (0.4) (0.3)
Statistical DISCrEPANCIES .......coiuvrriiieimereiieiee et 0.0 0.0 0.0
Consolidated Public Sector Balance...........ccceeceeeiviiiieeeeinnnne, (1.5) (0.4) 1.3)

Totals may differ due to rounding.

(1) Figures calculated by CONFIS as of Decembe2206.

(2) Preliminary.

(3) Assumptions in the Financial Plan 2007 inclieninal GDP of Ps. 345,182 trillion; Real GDP grbwef 5.0%; Inflation of 4.0%; Real Devaluation
of 1.9%; and export price of oil (Cuisiana) of U3&38.9.
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The following table shows the principal budget asgtions for 2006 and 2007 revised as of Januarp@Q@y.

Principal 2006 and 2007 Budget Assumptions Revised of January 22, 2007(1)

2006 Budget 2007 Budget
Assumptions Assumptions
Gross Domestic Product
Nominal GDP (billion PeS0S) ....cccuviiiiiiiiiici e Ps.312,210 Ps.345,182
Real GDP GrowWth ..........cuviiiiiiiiiiiieeee s ceeeeeveeeeee e 4.8% 5.0%
Inflation
Domestic Inflation (producer price index)(2)....cceccceeeuuvneee. 4.5% 4.0%
Domestic Inflation (consumer price index)....cccceeeeevennnneen. 4.5% 4.0%
External INflation(3) .....cccooviiiiiiiiiiimmeee e 6.4% 4.7%
Real Devaluation (AVErage) ..............eeeecceeccceeeeeaeeaaeaaaee e e 2.7% 1.9%
Interest Rates
Prime (United States) .........oooiiiiiiiiiieeeeeee s 8.3% 8.3%
LIBOR (SiX MONtN) ...coooiiiiiiiiiii e 5.4% 5.3%
Export Prices
Coffee (eX-d0CK) ($/1D.)....ceiieiiiiiiie it 1.16 1.22
Oil ($/barrel) (CUISIANA) .......vvveeieeiiiiere e 58.24 48.90
Coal ($/HON) .o 47.85 46.08
Ferronickel (B/1D.) .cuvveeeiciiieee e 3.14 2.64
GOld (B/TrOY 0Z.) oot 618.2 7063
(1) Figures correspond to statistics released eyMistry of Finance and Public Credit only to pakentities in Colombia.
(2) End of period. Calculated using a projectechgeain the producer price index.

©)

“External Inflation” means the weighted averagfation for Colombia’s major trading partnerss &f December 2006, the following are the weights
assigned to each of Colombia’s major trading pastrignited States (46.8%), Venezuela (10.0%), Eocugti8%), Mexico (4.5%), Brazil (3.5%),
Germany (3.3%), Peru (3.0%), Switzerland (3.0%Mh&aPaa (2.9%), Japan (2.8%), Spain (2.2%), Italyd@,0rhe Netherlands (1.9%), Chile (1.8%),
United Kingdom (1.7%), Canada (1.6%), France (1,Bé)gium (1.3%), Argentina (0.8%) and Sweden (0.7%or 2006, Colombia’s main export
destinations (and corresponding percentage of éstabrts) were: United States (39.6%), Venezuelal®), Ecuador (5.1%), Peru (2.8%) Mexico
(2.4%), Dominican Republic (2.4%), Switzerland3(®), Spain (2.1%), The Netherlands (2.1%), Italp%g), China (1.9%), United Kingdom
(1.6%), Germany (1.5%), Belgium (1.5%), Japan¥d),3hile (1.1%), Canada (1.1%) and Panama (1.126).2006, Colombia’s main import
origins (and corresponding percentage of total ing)avere: United States (36.2%), Venezuela (5.Bfgzil (4.9%), Mexico (4.8%), Germany
(3.8%), Panama (3.6%), China (3.4%), Japan (3.3%)th Korea (2.8%), Ecuador (2.7%), Switzerlan@%@, Peru (2.0%), Chile (1.8%), Greece
(1.5%), Finland (1.5%), Canada (1.5%), Uruguay¥d).dtaly (1.2%), Argentina (1.1%) and United Kirgyd (1.1%). For more information on the
destinations and origins of Colombia’s exports amgorts, please see “Foreign Trade and Balancegi@nts—Foreign Trade—Geographic
Distribution of Trade” in Colombia’s annual report Form 18-K for the year ended December 31, 2008 With the SEC on July 18, 2006.

Source: Ministry of Finance.

The figures set forth above represent Colombia'sdast with respect to the Colombian economy du2id@g and

2007. While the Government believes that thesenagons and targets were reasonable when made, a@nieyond the
control or significant influence of the Governmeamd actual outcomes will depend on future evektsordingly, no
assurance can be given that economic results efilliffer materially from the figures set forth ateo

IMF program for 2005-2006

Effective May 2005, the Executive Board of the Ilsfproved a new 18-month, SDR 405 million (U.S. 8 61

million) Stand-By Arrangement to support Colombiatonomic program through November 2006.

In July 2005, the IMF mission completed its firstiew under the new Stand-By Arrangement. At thecagsion of

the review, the IMF and Colombia agreed to a lotaeget combined public sector deficit for 2005 efween 1.5% to 2.0%
of GDP, compared with an original target of 2.5%G@P. The lower target combined public sector diefiic 2006 takes

into account the effects of higher oil export psicecreased tax revenues, a higher revenue frquoritsitariffs, and reduced
interest costs. For 2006, the target combined pugctor deficit was 1.5% of GDP, assuming a camasiee export price of
oil. Completion of the review made an amount egeingto SDR 42.3 million (approximately U.S. $ 6indlion)
immediately available to Colombia, in addition O 193.5 million (approximately U.S. $ 278.9 milijomade available
initially upon the program’s approval. After theaBt-By Arrangement expired in November 2006, Coliandid not renew
its Stand-By Arrangement. Colombia nevertheledssiil be monitored by the IMF in order to detéma qualifications for
any IMF loans.
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Privatization

In February 2005, the Government announced the cfake majority interest irEmpresa Colombiana de Gas
(Colombian Natural Gas Corporation or ECOGAS), atesbwned corporation that manages Colombia’s gassmission
network. The sale was initially offered to actemployees, employee unions, cooperatives, andicgréasion funds and
mutual funds already invested in the enterprisen JOly 29, 2006, an initial bid was received for P968 trillion. On
September 29, 2006, the Government announcednadid was below the fair price established byGlo@ernment and that
ECOGAS would subsequently be offered to the prigaiegtor. In December 2006, the company was solB$03.25 trillion
(approximately U.S. $1.45 billion) tBmpresa de Energia de Bogdfdogota's Energy Enterprise). In March 2007, the
Government received the proceeds from the sale.

On October 12, 200®avivienda a local Colombian bank, bought the state-ownetk lizranbanco — Bancafor
Ps. 2.2 trillion (approximately U.S. $918 millionpubsequently, President Uribe announced that 808te proceeds from
the sale will be used to reduce Colombia’s pubéibtcand 20% of the proceeds will be used to sthemgthe reserves of the
Fondo de Garantias de Instituciones Financie(esancial Entities Guarantees Fund or FOGAFINY). March 2007, the
Government received the proceeds from the sale.

Public Sector Debt

Public sector internal debt

Total direct internal funded debt of the Centra&mment (with an original maturity of one yearrmore) is at Ps.
103.7 trillion at December 31, 2006, as compareB4096.6 trillion at December 31, 2005. The follogvtable shows the
direct internal funded debt of the Central Governtrag December 31, 2006 by type:

Central Government: Internal Public Funded Debt—Direct Funded Debt(1)

At December 31, 2006
(in millions of pesos)

B (== 1510 1Y = o T o £ PR Ps.84,827,849
g g Ty o] T =0 o £ 7,638,382
Lo e T = o o PSSR 2,337,155
[ 1 oY = T o ] 22 PR 1,378,826
I 2 4 PR 3,709,032
[T (o=l = To] o [0 [ PO PPPPS 1,093,647
Constant Value BONGS .........coouvuiiiiiiiti st e e ettt e e e ettt e e e et s e e s eeen e e e e e ebaaeeaeesannnns 1,681,065
S Fo T g Tol o I Ao | = 14 o TP PPPPPTPPTP 686,550
(@ g TT T ) I PSSR 359,593
SECUILY BONUS ... ittt oottt ettt e e e e e e e e e e e e s s naab bbb b s beeeeeeeeaeas 5,944
1o ] = | Ps.103, 0642

Total may differ due to rounding.

(1) Debt with an original maturity of one year oora.

(2) Includes Law 546 and debt reduction bonds.

(3) Includes other assumed debt.

Source: Deputy Director of Risk—Ministry of Finanaed Public Credit.

During 2006, the Government carried out severalt dehnagement transactions in the local market it
following objectives: improving the profile of tldomestic yield curve; taking advantage of attractiverest rate levels; and
reducing the outstanding number of bonds in theetim yield curve to create liquid benchmarks.

In July and August 2006, the Government repurathaseaggregate of Ps. 2.5 trillion in local TES poised of the
early payment of local fixed rate TES due July 2886Ps. 486.0 billion and the repurchase of Iduahds with maturities
between 2007 and 2020 for Ps. 2.0 trillion.

In addition, the Government conducted liability magement transactions with market makers and pelities
for an aggregate of Ps. 2.5 trillion during thestfiren months of 2006. In July 2006, the Goverrtregnhanged short-term
UVR bonds Unidad de Valor Real Constant® inflation linked bonds) with maturities betwe2806 and 2008 for UVR
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bonds with maturities in 2010 and 2015 in an agate@mount of Ps. 655.0 billion. In November 200@&, Government
exchanged fixed rate Treasury Bonds knownTéslos de Tesorerid“TES”) maturing in 2007 and UVR bonds with
maturities between 2007 and 2012 for fixed rate T#i& maturities in 2008, 2010, 2015 and 2020 antRlbonds with
maturities in 2010 and 2015 in an aggregate amoiuRs. 3.4 trillion.

In May 2007, the Government exchanged fixed rat& BRd UVR bonds with maturities between 2008 arit?20
for fixed rate TES bonds with maturities in 200918, 2015 and 2020 and UVR bonds with maturitie2dm0 and 2023, in
an aggregate amount of Ps. 2.3 trillion.

Public sector external debt

The following tables show the total external fundiedt of the public sector (with an original matyief one year
or more) by type and by creditor.

Public Sector External Funded Debt by Type(1)

At December 31, 2005 At December 31, 2006
(in millions of U.S. dollars) (in millions of U.S. dollars)
Central GOVEINMENL..........ocvveiieiiee e eeeeeeee e U.S. $20,832 U.S. 933,
Public Entities(2)
Guaranteed........ccoceeeevvveieereennnn 2,057 1,872
Non-Guaranteed 827 605
Total External Funded Debt...........ccoooviiieeeiiieiiine, U.S. $23,716 U.S. $25,963

1. Provisional. Subject to revision. Debt in cagies other than U.S. dollars has been converteedUnS. dollars using exchange rates at December 31
2005 and December 31, 2006, respectively. Medindnleng term indebtedness. Excludes debt with essitinancial institutions.

2. IncludesBanco de la Republicgublic agencies and entities, departments andiaipah governments and state-owned financial e#itBanco de
Colombia is not included because it was privatireti994.

Source: Debt Database Ministry of Finance and Eubiedit.

Public Sector External Funded Debt by Creditor(1)

At December 31, 2005 At December 31, 2006
(in millions of U.S. dollars) (in millions of U.S. dollars)
MUIEIALEIAlS ...t e e e e U.S. 381 U.S.$ 10,559
IADB ... —————— 3,712 442
World BanK...........ooooiiiiiiiiice e 3,892 4,582
(O 1 01T £ 1,707 1,556
Commercial BanKsS........cccoiiieiiiiiiiiicicecee e 1,313 1,064
Export Credit INSttULIONS.........ccviiiiiieceiiee e, 417 332
=70 Lo £ 12,391 13,739
Foreign GOVEIMMENTS ........ccuvviiieeiiiiie e sivieeee e 202 208
SUPPIIEIS .ttt sttt e e e e st e e e e 82 61
TOtAL ..o UE3,716 U.S. $25,963

Total may differ due to rounding.

(1) Preliminary figures. Debt with an original mety of one year or more. Debt in currencies ottlean U.S. dollars has been converted into U.S.
dollars using exchange rates at December 31, 200®acember 31, 2006, respectively. Excludes déhtresident financial institutions.

Source: Debt Registry Office-Ministry of Finance.

On November 8, 2006, Colombia issued U.S. $46808@0aggregate principal amount of its 7 3/8% Bodds
2037 in a reopening.
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On June 4, 2007, the Government announced thaiutdymake an early payment in an aggregate amdudt&
$500 million of loans with the World Bank, the IAD&d CAF. The early payments are expected to tieemuring the
next five months, after Colombia officially notifiesuch multilateral entities of its intention tepay. The early payment is
intended to reduce the total debt stock and imptbeedebt profile of Colombia.
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DESCRIPTION OF THE BONDS

This prospectus supplement describes the terniedfdnds in greater detail than the prospectusraag provide
information that differs from the prospectus. & thformation in this prospectus supplement diffesen the prospectus, you
should rely on the information in this prospectupgement.

Colombia will issue theondsunder the fiscal agency agreement, dated as de8dger 28, 1994, as amended as of
January 21, 2004, between Colombia and The BaiNewof York (as successor to JPMorgan Chase Bank),Mfiscal
agent. The information contained in this sectiod & the prospectus summarizes some of the terthelaondsand the
fiscal agency agreement. Because this is a sumrtahyes not contain all of the information thaayrbe important to you
as a potential investor in th®nds Therefore, you should read the fiscal agencyagrent and the form of thendsin
making your investment decision. Colombia has filewill file copies of these documents with teeBities and Exchange
Commission and will also file copies of these damat the offices of the fiscal agent and thengagigents.

General Terms of the Bonds
The bonds initially offered on the date of this gpectus supplement will:
* be issued on June 28, 2007, in an aggregateipaireemount of Ps.1,924,515,000,000
e mature at par on June 28, 2027;
* beissued in denominations of Ps. 5,000,000 atedjial multiples of Ps. 1,000,000 in excess tHereo
* bear interest at 9.85% per year, accruing frone28, 2007;

* pay interest annually on June 28 of each yeanneencing on June 28, 2008. Interest will be congote
the basis of the actual number of days during #réod in respect of which interest is being paiot, to
exceed 365, divided by 365;

e pay all amounts due in respect of principal ¢eiest in U.S. dollars, as calculated by the catouh agent
by translating the Colombian peso amount into ddHars at the Average Representative Market Rate o
the applicable Rate Calculation Date;

e pay interest to persons in whose names the banedsegistered at the close of business on the 1Rine
preceding each payment date;

» constitute direct, general, unconditional, unsedwand unsubordinated external indebtedness aindna
backed by the full faith and credit of Colombia;

* be equal in right of payment with all of Colomki@resent and future unsecured and unsubordinated
external indebtedness;

* be represented by one or more global securiidgliy registered form only, without coupons;

* be registered in the name of a nominee of, apdsited with The Bank of New York, as common
depositary for Euroclear Bank S.A./N.V., as operaticthe Euroclear System plc (“Euroclear”), and
Clearstream Bankingociété anonymgClearstream, Luxembourg”);

» be available in definitive, certificated form gninder certain limited circumstances;
* not be redeemable before maturity and not béledtio the benefit of any sinking fund.

The issue price is 100.000%, and the resultinglyi@lmaturity (calculated on an annual basis)85%. The yield
is calculated based on the actual number of dagiegithe period in respect of which interest isrggpaid, not to exceed
365, divided by 365, on an annual basis. It isamindication of future yield.

The bonds are termed “TES” bonds as a short-hama fior Titulos de TesoreriéiTreasury securities).
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For purposes of all payments of interest, princgrabther amounts contemplated herein:

» “Average Representative Market Rate” means, fiyrRate Calculation Date, the average of the
Representative Market Rates for each businessndidngifive business day period ending on that Rate
Calculation Date.

* “Business day” means a day, other than a Satuwd&gnday, on which commercial banks and foreign
exchange markets are open, or not authorized seclo The City of New Yorlprovided, howevetthat
solely for the purposes of determining the AverRgpresentative Market Rate, “business day” means a
day, other than a Saturday or Sunday, on which certial banks and foreign exchange markets are open,
or not authorized to close, in Bogota D.C., Colcambi

» “Rate Calculation Date” means the third busirgesg preceding each scheduled interest or principal
payment date or any other date on which principahterest shall become payable as a result of an
acceleration of the maturity of the bonds.

* “Representative Market Rate” means the weightexiage of the buy and sell foreign exchange rates f
transactions completed on the previous busines®gagrtain commercial banks and financial corgoret
in Bogota, Cali, Barranquilla and Medellin, as cédted and published by tl8iperintendencia Financiera
(Financial Superintendency) of Colombia, and whgchvailable on Bloomberg by typing
“TRM<INDEX>HP<GO>" or at the Financial Superintemgy’s website at http://www.banrep.gov.co. If
such exchange rate is not reported by the FinaBeipkrintendency for any business day, then the
Representative Market Rate shall be determinediégalculation agent by polling Citibank—Colombia,
Banco Bilbao Vizcaya Argentaria S.A., Bancolombia.SABN Amro Bank Colombia and Banco
Santander Colombia S.A. located in Bogota D.C.p@iia (collectively, the “Reference Banks”) at 1:00
P.M., Bogota time, for the exchange rate for thefgmsional market, by taking the arithmetic meathef
polled exchange rates (such mean, the “Alterndiae="). In the event that any of the Reference Bank
cease to operate in Colombia, they shall be redlagehe Republic, for the purpose of determinimg t
Alternative Rate, with subsidiaries or branchestbir foreign banks having similar characteristics.

Payment of Principal and Interest

Colombia will make payments of principal of andeirgst on the bonds represented by global secubyiegire
transfer of U.S. dollars to the common depositariodts nominee as the registered holder of thedspwhich will receive
the funds for distribution to the owners of beniefiinterests in the bonds. Colombia has been iméat by the common
depositary that the owners will be paid in accoogawith the procedures of the common depositaryisnphrticipants.
Neither Colombia nor the paying agent shall hawerasponsibility or liability for any of the recosdf, or payments made
by, the common depositary or its nominee.

If the bonds are issued in definitive, certificatedn, Colombia will make its interest and prindipayments to
you, if you are the person in whose name the ceatéd bonds are registered, by wire transfer if:

e you own at least Ps. 2.5 hillion aggregate ppatamount of the bonds; and

* not less than 15 days before the payment datengtfy the fiscal agent or any paying agent aiiryo
election to receive payment by wire transfer ara/jate it with your bank account information and evir
transfer instructions;

OR
» Colombia is making such payments at maturity; and

» you surrender the certificated bonds at the c@fgotrust office of the fiscal agent or at théaef$ of one of
the other paying agents that Colombia appointsyauntsto the fiscal agency agreement.

If Colombia does not pay interest by wire trandterany reason, it will, subject to applicable laawrsd
regulations, mail a check on or before the due fitatthe payment. The check will be mailed to yoyaur address as it
appears on the security register maintained byisical agent on the applicable record date. If old your bonds through
the common depositary, the check will be mailetheocommon depositary, as the registered owner.

If any date for an interest or principal paymera iday on which the law (or an executive ordethatplace of
payment permits or requires banking institutionslase, Colombia will make the payment on the tiebdwing banking
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day at such place. Colombia will treat those paymsas if they were made on the due date, and ecestton the bonds will
accrue as a result of the delay in payment.

Default; Acceleration of Maturity
In case one or more of the following events of difahall have occurred and be continuing:

(@) Colombia shall fail to pay any principal ofinterest on any bond when due, and such failurt sha
continue for 30 days; or

(b) Colombia shall fail duly to perform any otheatarial obligation contained in the bonds or (witpect to
the bonds) the fiscal agency agreement, and silohefahall continue for 45 days after written ioeti
thereof shall have been given to Colombia, witlopycto the fiscal agent, by any holder of the bods

(c) Colombia shall fail to pay (i) any public extet indebtedness of Colombia (other than publie x|
indebtedness constituting guaranties by Colombit) an aggregate principal amount in excess of U.S.
$20,000,000 (or its equivalent in other currencéspand when such public external indebtednesaeso
due and payable (beyond any applicable grace penodii) any public external indebtedness contitity
guaranties by Colombia with an aggregate principabunt in excess of U.S. $20,000,000 (or its
equivalent in other currencies) as and when sutfipeaxternal indebtedness becomes due and payable
and such failure continues until the earlier of (8¢ expiration of the applicable grace period ®days,
whichever is longer, or (B) the acceleration of angh public external indebtedness by any holdeett;
or

(d) Colombia shall (i) deny its obligations undee tbonds or (ii) declare a general suspensionyhpats or
a moratorium on the payment of debt (which doesmptessly exclude the bonds); or

(e) Colombia shall cease to be a member of therlat®nal Monetary Fund or cease to be eligiblade the
general resources of the International Monetarydi-un

then, the holders of not less than 25% of the agdesprincipal amount of the bonds at the timetaating (as defined in
the fiscal agency agreement) may by written ndticéne fiscal agent, declare the principal of ang accrued interest on the
bonds to be immediately due and payable. Upon anlathtion of acceleration, the principal of andraed interest on the
bonds will become immediately due and payable erddte Colombia receives written notice of the aletion, unless prior
to receipt of such notice by Colombia all such aseri default shall have been cured, waived ormtlse remedied as
provided in the bonds. If the event of default eerts of default giving rise to such declaratioraofeleration shall be cured
following such declaration or otherwise remediegasvided in the bonds, then, and in every suck,di® holders of a
majority of the aggregate principal amount of tloadbs at the time outstanding acting in accordarittethe procedures
described in the bonds and in Section 14 of theafiagency agreement, may rescind and annul aay geiclaration of the
acceleration of the principal of and accrued irgeom the bonds and its consequences, but no sactssion and annulment
shall extend to or affect any subsequent evenefzfudt or shall impair any right consequent thereon

Paying Agents, Calculation Agent and Transfer Agerst

Until the bonds are paid, Colombia will maintaipaying agent and a calculation agent in New Yoty Gf
London. Colombia has initially appointed The BarfiltNew York, to serve as its paying agent and cakioih agent. In
addition, Colombia will maintain a paying agent anttansfer agent in Luxembourg where bonds cgorésented for
transfer or exchange for so long as any of the banmd listed on the Luxembourg Stock Exchange laadules of the
exchange so require. Colombia has initially appainthe Bank of New York (Luxembourg) S.A. to seageits
Luxembourg paying agent and transfer agent. Youcoaact the paying agents and transfer agenteaddresses listed on
the inside back cover of this prospectus supplement

Notices

Colombia will mail any notices to the holders of thonds at the addresses appearing in the secegister
maintained by the fiscal agent. Colombia will calesia notice to be given at the time it is mai®d.long as the bonds are
listed on the Luxembourg Stock Exchange and thesraf the exchange so require, Colombia will alsblish notices to the
holders in a leading newspaper having general leiticun in Luxembourg or on the website of the Luxemrg Stock
Exchange at http://www.bourse.lu. If publicatioraifeading newspaper in Luxembourg or on the weladithe
Luxembourg Stock Exchange at http://www.boursesloat practicable, Colombia will give notices irodrer way
consistent with the rules of the Luxembourg Stogkhange.
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Registration and Book-Entry System

Colombia will issue the bonds in the form of onaxmre fully registered global securities, registeiethe name
of a nominee of, and deposited with, a common d&grggor Euroclear and Clearstream, Luxembourgot/peceipt of the
global securities, the common depositary will ctelé respective principal amounts of the bondsesgnted by the global
securities to the accounts of Euroclear and Clesast, Luxembourg. Financial institutions, actinglaect and indirect
participants in those clearing systems, will hoddiybeneficial interests in a global security. Théeancial institutions will
record the ownership and transfer of your bendfiokerests through book-entry accounts, elimingtime need for physical
movement of bonds.

You may hold your beneficial interest in a globatwgrity directly through Euroclear or Clearstredmxembourg,
if you are a participant in one of those cleariggtems, or indirectly through organizations that participants in those
systems. Direct participants include securitiekbrs and dealers, banks, trust companies, cleadrgprations and certain
other organizations that have accounts with Eussc@d Clearstream, Luxembourg. Indirect participame securities
brokers and dealers, banks and trust companiesithadt have an account with Euroclear or Cleaastreuxembourg, but
that clear through or maintain a custodial relaglip with a direct participant. Thus, indirect peigants have access to the
Euroclear or Clearstream, Luxembourg system thraligct participants.

As an owner of a beneficial interest in the glodedurities, you will generally not be considereel tiolder of any
bonds under the fiscal agency agreement.

The laws of some jurisdictions require that cerfa@nsons take physical delivery of securities inifteated form.
Consequently, the ability to transfer beneficidénests in a global security may be limited.

Certificated Bonds
Colombia will issue bonds in certificated form ixcbange for a global security only if:

* Euroclear or Clearstream, Luxembourg is closedfoontinuous period of 14 days (other than bgoeaof
holidays, statutory or otherwise) or announceséniion to cease business permanently; or

* Colombia determines (consistent with the rulethefLuxembourg Stock Exchange) not to have anfef
bonds represented by a global security.

We describe the certificated bonds, and the praesdor transfer, exchange and replacement offioatizd
bonds, in the prospectus.
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TAXATION
United States

The following discussion supplements the discloguovided under the heading “Taxation—United States
Federal Taxation” in the prospectus. This discussiammarizes certain U.S. federal income tax cemnattbns that may be
relevant to you if you invest in the bonds in coetien with their original offering and are a U.Qilder. You will be a U.S.
holder if you are an individual who is a citizenresident of the United States, a U.S. domestiparation, or any other
person that is subject to U.S. federal income tag @et income basis in respect of an investmettiteibonds. This
summary deals only with U.S. holders that holdlibads as capital assets. It does not address esasahs that may be
relevant to you if you are an investor that is sebjo special tax rules, such as a bank, the#l estate investment trust,
regulated investment company, insurance compamedm securities or currencies, trader in se@sibr commodities that
elects mark to market treatment, person that wiltilthe bonds as a hedge against interest ratermncy risk or as a
position in a “straddle” or conversion transactitax-exempt organization or a person whose “fumeticurrency” is not the
U.S. dollar.

This summary is based on laws, regulations, rulargs decisions now in effect, all of which may apanAny
change could apply retroactively and could affeet¢ontinued validity of this summary.

You should consult your tax advisor about the tasequences of holding the bonds, including trevegice to
your particular situation of the considerationscdissed below, as well as the relevance to youicpéat situation of state,
local or other tax laws.

Payments or Accruals of Interest

Payments or accruals of interest on a bond wiliaxable to you as ordinary interest income at itime that you
receive or accrue such amounts (in accordanceywitih regular method of tax accounting). If you tise cash method of
tax accounting, the amount of interest income ydurealize will be the U.S. dollar amount that ymeceive in respect of
such payments. If you are an accrual-basis U.Slenpthe amount of interest income you will realii# be based on the
average exchange rate in effect during the interestual period (or with respect to an interestaaicperiod that spans two
taxable years, at the average exchange rate fgrattial period within the taxable year). Alternvaty, as an accrual-basis
U.S. holder, you may elect to translate all intenresome on the bonds at the spot rate on thedsbf the accrual period
(or the last day of the taxable year, in the cdsaccrual period that spans more than one taxadar) or on the date that
you receive the interest payment if that date ihiwifive business days of the end of the accreabg. If you make this
election, you must apply it consistently to all tiglstruments that you hold at the beginning offthet taxable year to which
the election applies and to all debt instrumerds ylou subsequently acquire. You cannot changeldation without the
consent of the Internal Revenue Service. If youtheeaccrual method of accounting for tax purpoges,will recognize
foreign currency gain or loss on the receipt ofraarest payment in dollars if the amount receidéfers from the amount
previously accrued in respect of that interest paytnThis foreign currency gain or loss will beated as ordinary income or
loss, but generally will not be treated as an ddjest to interest income received on the bond.

The Internal Revenue Service could take the posttiat the issue price of the bonds will be theo@dlian peso
value on the settlement date of the U.S. dollararheequired to be paid for the bonds on that datethat case, the bonds
might be treated as having been issued with origgsae discount. Colombia intends to treat thedsoas having been
issued without original issue discount. ProspectivS. holders should consult their tax advisogarding the determination
of the issue price of the bonds and the possiliitiit the bonds would be viewed to be issued witfiral issue discount.

Interest we pay on the bonds is income from sourcéside the United States for purposes of thesridgarding
the foreign tax credit allowable to a U.S. holdénder the foreign tax credit rules, interest paidaxable years beginning
before January 1, 2007, with certain exceptionH,bei “passive” or “financial services” income, Winterest paid in
taxable years beginning after December 31, 2006 @gpending on your circumstances, be “passivégeneral” income
which, in either case, is treated separately froimeotypes of income for purposes of computingftiteign tax credit.

Purchase, Sale and Retirement of Bonds

When you sell or exchange a bond, or if a bondytbathold is retired, you generally will recognigein or loss
equal to the difference between the amount youzeeah the transaction (less any accrued intevdsth will be subject to
tax in the manner described above under “—Paymersaruals of Interest”) and your tax basis in Hwnd. If you sell or
exchange a bond for pesos, the amount you wilizedbr U.S. tax purposes generally will be thelaloValue of the pesos
that you receive calculated at the exchange ragff@ct on the date the bond is sold or exchanfgdu dispose of a bond
that is traded on an established securities markettyou are a cash-basis U.S. holder (or if yowaaraccrual-basis holder
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that makes a special election), you will determireU.S. dollar value of the amount realized bydfating the amount at
the spot rate of exchange on the settlement dateeafale, exchange or retirement.

The special election available to you if you areaaorual-basis taxpayer in respect of the purchadesale of
foreign currency bonds traded on an establishedrgies market, which is discussed in the precegiaggraph, must be
applied consistently to all debt instruments that fold at the beginning of the first taxable yawhich the election
applies and to all debt instruments that you subsetly acquire. This election cannot be changetiowit the consent of the
Internal Revenue Service.

Except as discussed below with respect to foreigreacy gain or loss, the gain or loss that yowgaize on the
sale, exchange or retirement of a bond generallybeicapital gain or loss. The gain or loss ongake, exchange or
retirement of a bond will be long-term capital gairnloss if you have held the bond for more thaa gear on the date of
disposition. Net long-term capital gain recognibgdan individual U.S. holder in taxable years begig before January 1,
2011 is generally taxed at a maximum rate of 158 dbility of U.S. holders to offset capital lossgginst ordinary income
is limited.

Notwithstanding the foregoing, the gain or losd @ recognize on the sale, exchange or retiremmeathond
generally will be treated as ordinary income osltsthe extent that the gain or loss is attribletéd changes in exchange
rates during the period in which you held the boFhis foreign currency gain or loss will not beatred as an adjustment to
interest income that you receive on the bond.

Although not entirely free from doubt, Colombiaiegks that a U.S. holder’s tax basis in a bond gdiyewill be
the U.S. dollar value of the peso purchase prictherdate of purchase (the settlement date), eaémlilat the exchange rate
in effect on that date. The U.S. dollar amount thactually paid by the U.S. holder for a bondyrdifer from the amount
determined under the preceding sentence, sindd.thedollar purchase price will be determined usirgurrency exchange
rate determined as of the pricing date, rather tharsettlement date. A U.S. holder may recoguif-source foreign
currency gain or loss in an amount equal to sufferéince.

The Internal Revenue Service could take the pasitiowever, that a U.S. holder’s tax basis in adbwitl be
equal to the U.S. dollar amount that is actuallig gy the U.S. holder for the bond. Prospectiv8.Unholders should consult
their tax advisors regarding the determinationheirttax basis in a bond.

Treasury Regulations Requiring Disclosure of Regilnlg Transactions

Treasury regulations require United States taxpaigereport certain transactions that give risa toss in excess
of certain thresholds. Under these regulationgoif recognize a loss with respect to the bondsisheltaracterized as an
ordinary loss due to changes in currency exchaatggs (under any of the rules discussed above)ywald be required to
report the loss on Internal Revenue Service For86§&eportable Transaction Disclosure Statemereifoss exceeds the
thresholds set forth in the regulations. For indiials and trusts, this loss threshold is $50,0Qhinsingle taxable year. For
other types of taxpayers and other types of logkeshresholds are higher. You should consult withr tax advisor
regarding any tax filing and reporting obligatichat may apply in connection with acquiring, ownamd disposing of the
bonds.
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UNDERWRITING

Under the terms and subject to the conditions ¢oathin an underwriting agreement dated as of 1n&007,
Colombia has agreed to sell to Citigroup Global k&#s Inc. and Deutsche Bank Securities Inc., aotl aaderwriter has
severally agreed to purchase, the principal amofitite bonds indicated in the following table:

Principal
Underwriters Amount
Citigroup Global Markets INC. ........occuveeiieiiiniiiiiiiee e Ps. 962,257,500,000
388 Greenwich St.
New York, New York 10013
Deutsche Bank SeCUritieS INC. ......uuviveiceeeemm e Ps. 962,257,500,000
60 Wall St, 5th Floor
New York, NY 10005
B ] 7= TR Ps. 1,924,515,000,000

The underwriting agreement provides that the undegrs are obligated to purchase the bonds, subjettie
conditions contained in the underwriting agreemeiatwever, Colombia shall not be obligated to delimed the
underwriters shall not be obligated to purchaspayrfor bonds in respect of any Disqualified PuseiaOn behalf of
Colombia, the underwriters will cause the bondbealelivered to the purchasers on June 28, 20@vjded however that
the underwriters will not deliver bonds to any phaser that (i) has not paid the applicable purcpase for the bonds or
(i) has not provided satisfactory documentatioeamnection with the delivery of the bonds. Theed®ination as to
whether a purchaser has provided satisfactory deotetion to the underwriters shall be in the siderétion of the
underwriters.

The bonds will be allocated to investors pursuarg modified Dutch auction procedure that is moiky f
described in Annex A.

Colombia expects that delivery of the bonds willlbade against payment for the bonds on or abowt 28n
2007, which is the twelfth business day followihg tlate of this prospectus supplement (this setthéirycle being referred
to as “T+12"). Under Rule 15c6-1 of the SEC undier .S. Securities Exchange Act of 1934, as ame(tledExchange
Act”), trades in the secondary market generallyrarpiired to settle in three business days, utlesparties to that trade
expressly agree otherwise. Accordingly, purchasdrs wish to trade bonds on the date of this prasgesupplement or the
next nine succeeding business days will be requibrgdirtue of the fact that the bonds initiallylvgettle in T+12, to specify
an alternate settlement cycle at the time of ach $tade to prevent a failed settlement and shoaitcsult their own advisor.

The underwriters propose to offer the bonds ifitiat the issue price on the cover page of thispectus
supplement. After the initial public offering ofeétbonds, the underwriters may change the issue prid concession and
discount to broker/dealers.

The underwriters intend to make a secondary mddkeghe bonds. However, they are not obligateddsd and
may discontinue making a secondary market for tiredb at any time without notice. No assurance eagiven as to how
liquid the trading market for the bonds will be.

In connection with the offering, the underwriterayrengage in transactions that stabilize, mairdgaistherwise
affect the price of the bonds. These transactiosg have the effect of raising or maintaining the'keaprice of the bonds or
preventing or retarding a decline in the market@of the bonds. As a result, the price of the sandy be higher than the
price that might otherwise exist in the open markéese transactions, if commenced, may be disuosdi at any time.

The underwriters and their affiliates may have gegband may in the future continue to engage imsaetions
with and perform services for Colombia, for whit¢tey received or will receive customary fees ande@sps, in addition to
the underwriting of this offering. These transacti@nd services are carried out in the ordinarysoaf business.

The bonds are being offered for sale in jurisditsian the United States and outside the UnitedeStahere it is
legal to make such offers. The underwriters haveedythat they will not offer or sell the bondsdistribute or publish any
document or information relating to the bonds, riy aurisdiction (including any Member State of tBeropean Economic
Area that has implemented the Prospectus Directisdput complying with the applicable laws andukgions of that
jurisdiction.
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If you receive this prospectus supplement and thegectus, then you must comply with the applicédoles and
regulations of the jurisdiction where you (a) puasé, offer, sell or deliver the bonds or (b) possédistribute or publish any
offering material relating to the bonds. Your corapte with these laws and regulations will be atrymwvn expense.

In relation to each Member State of the EuropeamBimic Area which has implemented the Prospecttecbve
(each a “Relevant Member State”), no offer of boslaall be made with effect from and including tla¢edon which the
Prospectus Directive is implemented in that Reledember State (the “Relevant Implementation Date’the public in
that Relevant Member State, except that, with ¢ffeen the Relevant Implementation Date, an offebands to the public
in any Relevant Member State may be made:

(@) inthe period beginning on the date of pubiaabf a prospectus in relation to those bonds whias
been approved by the competent authority in a Mer8kete in accordance with the Prospectus Directive
and, where appropriate, notified to the competettaity in the Member State in which such offer is
being made in accordance with the Prospectus Dieeand ending on the date which is 12 months after
the date of such publication;

(b) at any time to legal entities which are authedi or regulated to operate in the financial market if not
so authorized or regulated, whose corporate purjgoselely to invest in securities;

(c) atanytime to any legal entity which has twarmre of (1) an average of at least 250 emplogeeisg
the last financial year; (2) a total balance sloé@hore than EUR 43,000,000 and (3) a net annual
turnover of more than EUR 50,000,000, all as showits last annual or consolidated accounts; or

(d) atany time in any other circumstances whictndbrequire the publication by Colombia of a prcps
pursuant to Article 3 of the Prospectus Directive.

For the purposes of this provision, the expres&idfer of bonds to the public” in relation to angtds in any
Relevant Member State means the communicationyifiaam and by any means of sufficient informatiantbe terms of the
offer and the bonds to be offered so as to enabieveestor to decide to purchase or subscribe timelf, as the same may be
varied in that Relevant Member State by any measypéementing the Prospectus Directive in that Rahé Member State
and the expression “Prospectus Directive” meanediire 2003/71/EC and includes any relevant implging measure in
each Relevant Member State.

Any resale of the bonds offered hereby is regaated separate offer and therefore must comply thvétoffering
restrictions set forth above.

The terms relating to non-U.S. offerings that appeaer “Plan of Distribution” in the prospectus idat apply to
the offer and sale of the bonds under this prosgeatipplement.

Colombia has agreed to indemnify the several undems against certain liabilities, including liéibes under the
Securities Act of 1933, or to contribute to paynsethie underwriters may be required to make in retspleany of these
liabilities.
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GENERAL INFORMATION
Legislation

The creation and issue of the bonds have beenret@ursuant to: Law 533 of November 11, 1998, th
surviving portions of Law 185 of January 27, 198t relevant portions of Law 80 of 1993, Law 78 Deicember 20, 2002,
Decree 2681 of 1993, the favorable opinion of titerparliamentary Commission of Public Credit, dai®vember 28,
2006, External Resolution No. 1 dated April 30, 2@d the Board of Governors of the Central BankCofombia,
Resolution No. 1318 of June 8, 2007 of the Ministiyrinance and Public Credit and CONPES 3448 MINHANDA,
DNP: SC, dated November 20, 2006.

We will provide for inspection copies of our regaton statement, the fiscal agency agreementland t
underwriting agreement at the offices of the Luxenmg paying agent and transfer agent during nobuainess hours on
any weekday for so long as the bonds are listeth@huxembourg Stock Exchange. In addition, fotsm as the bonds are
outstanding or listed on the Luxembourg Stock Ergea we will make available copies of Colombia’'siaal reports
covering the last two fiscal years in English (ad avhen available), including the budget for therent fiscal year at the
offices of the Luxembourg paying agent and tranafgnt during normal business hours on any weeRfaywill also make
available, free of charge, this prospectus supptemed the prospectus and copies of the documeedsgorated by
reference in this prospectus supplement or thepeiciss at the offices of the Luxembourg paying &ged transfer agent.
You may also obtain copies of this prospectus fppht together with the attached prospectus dattabér 1, 2003 and
any documents incorporated herein by reference ftemwebsite of the Luxembourg Stock Exchange at
http://www.bourse.lu.

Authorization

As of June 12, 2007, Colombia has obtained all eotssand authorizations that are necessary undemb@n
law for (1) the issuance of the bonds and (2) Cblars performance of its obligations under the ®add the fiscal agency
agreement.

Litigation

Colombia is not involved and has not been involivetthe past 12 months in any litigation or arbitvat
proceedings relating to claims or amounts thanaaerial in the context of the issue of the bof@dombia is not aware of
any such litigation or arbitration proceedings thet pending or threatened.

Clearing

Euroclear and Clearstream, Luxembourg have accepéhbonds for clearance through their clearanstesys.
The securities codes are:
ISIN Common Code
XS0306322065 030632206

Validity of the Bonds

The validity of the bonds will be passed upon fotdnbia by the Head of the Legal Affairs Group lné IGeneral
Directorate of Public Credit and the National Trggf the Ministry of Finance and Public Credittbé Republic of
Colombia and by Arnold & Porter LLP, 399 Park AveniNew York, New York 10022, United States coungeColombia.

The validity of the bonds will be passed upon fer tinderwriters by Sullivan & Cromwell LLP, 125 B Street,
New York, NY 10004, United States counsel to thdamriters, and by Brigard & Urrutia, Calle 70 Nb60, Bogota D.C.,
Colombia, Colombian counsel to the underwriters.

As to all matters of Colombian law, Arnold & PortdrP may assume the correctness of the opiniohe@Head
of the Legal Affairs Group of the General Directeraf Public Credit and the National Treasury, &udlivan & Cromwell
LLP may assume the correctness of that opiniontl@apinion of Brigard & Urrutia.

As to all matters of United States law, the HeathefLegal Affairs Group of the General Directorafd?ublic
Credit and the National Treasury may assume thecress of the opinion of Arnold & Porter LLP, aBdgard & Urrutia
may assume the correctness of the opinion of Sull& Cromwell LLP. All statements with respect tatters of Colombian
law in this prospectus supplement and the accomp@gmyospectus have been passed upon by the Hehd bégal Affairs
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Group of the General Directorate of Public Creditl the National Treasury and Brigard & Urrutia aarxd made upon their
authority.

No Material Interest
The issuer is not aware of any interest, including conflicting interest, that is material to tissue/offer.
Authorized Representative

The authorized representative of Colombia in théedhStates of America is Francisco Noguera RoClmamsul
General of the Republic of Colombia in The CityN#w York, whose address is 10 East 46th Street, Xenk, New York
10017.

Sovereign Credit Ratings
Colombia’s credit ratings are as follows:
»  Fitch: long term issuer default rating of BB (@atkk Positive);

« Standard & Poor’s: foreign currency credit ratofgBB+ (Outlook Stable); and

* Moody’s: long-term foreign currency rating of B€utlook Stable).

A Fitch “BB” rating indicates that there is a pdskiy of credit risk developing, particularly ake result of
adverse economic change over time; however, busimeSnancial alternatives may be available towlfinancial
commitments to be met. Securities rated in thisgaty are not investment grade. A Fitch outlookdatks the direction in
which a rating is likely to move over a one to tyear period. Outlooks may be Positive, Stable aydtige. A Positive or
Negative Outlook does not imply a rating changeéwitable. Similarly, a rating for which outlook fStable” could be
upgraded or downgraded before an outlook move®#$itiPe or Negative if circumstances warrant suclaetion.

A Standard & Poor’s “BB” rating indicates that dpligor is less vulnerable in the near term thareotbwer-rated
obligors. However, it faces major ongoing uncetiamand exposure to adverse business, financiacanomic conditions
which could lead to the obligor’s inadequate cayao meet its financial commitments. A rating @y modified by the
addition of a plus or minus sign to show relatitensling within the major rating categories. A Staml & Poor’s rating
outlook assesses the potential direction of a kengr credit rating over the intermediate to longggm. In determining a
rating outlook, consideration is given to any chesip the economic and/or fundamental businessitiomsl A Standard &
Poor’s outlook of “stable” means that a rating ds likely to change; however, an outlook is notewsarily a precursor of a
rating change.

For Moody’s, obligations rated “Ba” are judged vk speculative elements and are subject to sulzstaredit
risk. Moody’s appends numerical modifiers 1, 2 &nd each generic rating classification. The medifl indicates a mid-
range ranking in the Ba generic rating classifmatiMoody'’s rating outlook is an opinion regardihg likely direction of a
rating over the medium term. Where assigned, radirtpoks fall into the following four categorid3ositive, Negative,
Stable and Developing (contingent upon an event)March 9, 2006, Moody's changed Colombia’s ratingdook from
Negative to Stable and placed Colombia’s Baa2 dticesrrency bond rating on review for potentiald@rade. On
May 24, 2006, Moody’s announced that it had upgiatie foreign currency country ceiling ratings ef/eral countries,
including Colombia, as a result of a revision efriiting methodology for assigning foreign currenountry bond ceilings.
Consequently, Colombia’s foreign currency countifiog was upgraded to Bal from Ba2. On June 20628o0dy’s
downgraded Colombia’s domestic currency bond rattiogBaa3 from Baa2.

Ratings are not a recommendation to purchase,dradéll securities and may be changed, suspended or
withdrawn by the rating agency at any time. Colaa#current ratings and the rating outlooks cuillgeassigned to
Colombia are dependent upon economic conditionso#imet factors affecting credit risk that are odesthe control of
Colombia. Each rating should be evaluated indepaihdef the others. Detailed explanations of théngs may be obtained
from the rating agencies. The information above wlatained from information available on the welbsité the rating
agencies.

S-37



Annex A
REPUBLIC OF COLOMBIA

Procedure for Bond Offerings using a
Modified Dutch Auction Allocation Mechanism

Summary of Procedures and Time Schedule

This summary may not contain all the informatioattimay be important to you. You should read thaeent
prospectus supplement, including the “Risk Factassttion and the accompanying prospectus, befarielig whether to
participate in the offering.

1. AGGREGATE PRINCIPAL AMOUNT

The Republic of Colombia (“Colombia” or the “Repiatl) plans to issue 9.85% Global TES Bonds due 202&¢
“Bonds”), in an aggregate principal amount to bedwined in its discretion (the “Principal Amourittbe Issue”), but in no
case to exceed the equivalent of U.S. $1,000,000&0culated based upon the Representative MBxiet (described
under the section “Description of the Bonds” ong@&g28 of the Prospectus Supplement) in effecuoe 12, 2007.

2. DURATION OF OFFERING

In accordance with the procedures described belwwoffering will begin at 8:30 A.M. (New York tifjeon June
12, 2007 and will expire at 12:30 P.M. (New Yoré) on June 12, 2007. The four hours between 8:80 MNew York
time) and 12:30 P.M. (New York time) on June 12)2@re referred to as the “Proposal Timeframe.&Att2:30 P.M. (New
York time) on June 12, 2007 (upon expiration of reposal Timeframe), all proposals will becoméreevocable offer to
purchase, unless Colombia extends the Proposalfftime. Colombia reserves the right to terminateRhgposal
Timeframe earlier in its sole discretion.

3. DENOMINATIONS AND MINIMUM INVESTMENT

The Bonds will be issued in denominations of fivdliam Colombian pesos (Ps. 5,000,000) and integraltiples
of one million Colombian pesos (Ps. 1,000,000)cess thereof. The minimum investment is one (NBor
Ps. 5,000,000. Amounts allocated on each ordexdass of Ps. 5,000,000 will be rounded down tanderest Ps. 1,000,000.

4, LISTING AND GOVERNING LAW

Application has been made to list the Bonds oroffieial list of the Luxembourg Stock Exchange dondrade
them on the Euro MTF Market of the Luxembourg Stegkhange. The governing law will be New York. Taa/s of
Colombia will govern all matters relating to autization and execution by Colombia.

5.  AUCTION PARTICIPANTS

The allocation of the Bonds will be conducted parguo a modified Dutch auction. The offering, umtihg the
modified Dutch auction allocation procedures, Ww#él open to participants in the “Market Makers” Reog as designated by
the Republic (“Market Makers”), as well as to othestitutional investors. Market Makers will direttteir proposals and
those of their local Colombian investors throughigedoup Global Markets Inc. and Deutsche Bank Séesrinc. (together,
the “Lead Managers”). The Lead Managers and thaiR&pmay reject proposals from any investor tisatdt a Market
Maker. The Lead Managers will have no responsibibt the clients of the Market Makers and will prdeal with the
Market Makers as principals. The Market Makers wit process proposals from international investasshese requests
will be processed by the Lead Managers.

! New York time refers to Eastern Daylight Time bétUnited States.
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6. MINIMUM YIELD; NONCOMPETITIVE OFFERS
The minimum yield (“Minimum Yield") established liie Republic for this modified Dutch auction is 9%8.

Each properly submitted proposal with investorgsethat do not specify a yield or are equal tooardr than the
Minimum Yield will be deemed a “Noncompetitive Offewhich may be subject to proration and the cspanding Bonds
will be allocated as described in Item 12 below: &tocation purposes, all Noncompetitive Offerdl we deemed to have
submitted a bid at the Minimum Yield.

7. COMPETITIVE OFFERS

Investors may participate in the modified Dutchtaarcby submitting a proposal indicating a yielglheér than the
Minimum Yield, which will be deemed a “Competiti@fer” as described below. With each CompetitivédeQfan investor
must indicate a principal amount of Bonds thatitivestor would be willing to purchase (the “Subptidn Amount”) at the
yield indicated. Investors may submit more than Goenpetitive Offer with different Subscription Amats that will be
accepted or rejected under the terms establishkdrm12 below.

In addition, an investor may submit multiple proglssconsisting of a combination of Competitive @ffand a
Noncompetitive Offer, with different yields and f@ifent Subscription Amounts, which will be acceptedejected under the
terms established in Item 12 below, provided thattotal of all such offers may not exceed thel @taount of Bonds the
offeror is prepared to purchase.

8. REDEMPTION

The Bonds will be redeemed in full at par upon migtwn June 28, 2027. The Bonds will not be redaiglm
before maturity and will not be entitled to the bénhof any sinking fund.

9. ISSUE PRICE
The issue price will be determined based on thar@lg Yield (as defined below) of the modified Dutuction.
10. INTEREST

Interest accrued on the Bonds will be paid in adance with the terms and conditions of the Bonti$osth
under “Description of the Bonds” in the Prospecupplement, of which this Summary of ProceduresTamé Schedule is
a part, and “Description of the Securities” in Hezompanying Prospectus. The interest will (i) aedrom June 28, 2007,
(ii) be paid annually on June 28 of each year, cemuing on June 28, 2008, and (iii) will be computedhe basis of the
actual number of days during the period in respégthich interest is being paid, not to exceed 3B%ided by 365.
Colombia will pay all amounts due in respect ohpipal or interest in U.S. dollars, as calculatgdhe calculation agent by
translating the Colombian peso amount into U.Sadgokt the Average Representative Market Ratdempplicable Rate
Calculation Date (described under “Descriptiontef Bonds” on page S-28 of the Prospectus Supplément

11. BOND OFFERING MECHANISM

The offering of the Bonds will follow internationpfactices and allocation of the Bonds will be par# to the
modified Dutch auction described in Item 12 below.

12. BOND PURCHASE

Investors who have an existing U.S. dollar line@fdit for same-day settlement procedures with_treed
Managers may purchase Bonds through the Lead Manhajgose investors should contact their salesrageedirectly. The
addresses of the Lead Managers are:

Citigroup Global Markets Inc.

390 Greenwich St.

New York, NY 10013

Fax: +1 212 723 8658 or +1 212 723 8649
Tel: +1 212 723 6051 or +1 212 723 6319

Deutsche Bank Securities Inc.

60 Wall St, 5th Floor
New York, NY 10005
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Fax: +1 212 797 5158
Tel: +1 212 250 5534 or +1 212 250 6131

The Lead Managers will be responsible for marketind selling the Bonds.

In case qualified local Colombian investors dommie an existing U.S. dollar line of credit for saday
settlement procedures with the Lead Managers, itinest present their proposals to participate inntioelified Dutch auction
through the Market Makers. The Market Makers mussent the proposals via fax to both of the Leaddgers at the fax
numbers indicated above, using the Irrevocable CfateColombian Market Makers (Annex B to the Presjus
Supplement) and must confirm receipt of the faxaling one of the Lead Managers at the telephamebers indicated
above.

All participating investors may present their prepts only during the Proposal Timeframe. Upon &tjun of the
Proposal Timeframe, all proposals will become ioeable offers to purchase, unless Colombia extdrel®roposal
Timeframe.

At 4:00 P.M., New York time, or as soon as pradiieahereafter, results of the auction will be ainmged and a
final term sheet indicating only the final termstioé Bonds will be circulated to those participamtese proposals are
accepted.

The mechanism of the modified Dutch auction willddject to the following conditions:
(a) Rules governing the auction:

(i) Investors may present their proposals only yithe Proposal Timeframe described above and ghrthe
Lead Managers or Market Makers, as applicable.

(i) In all cases, the proposals will be processgdhe Lead Managers prior to presentation of tifer®to the
Republic. The proposals will be evaluated in acaoo# with the terms of the modified Dutch auctiamd the Bonds will be
allotted based on the modified Dutch auction proces described herein. The Lead Managers and thetite reserve the
right to accept or reject any proposal for any oeas their sole discretion (including rejectingpposals made by investors
with which the Lead Managers do not have an exjgtitationship or the necessary credit relationsaip are not liable for
not accepting a particular proposal.

(i) Investor proposals that do not specify a gliproposal will be considered Noncompetitive Offers

(iv) In the event that a proposal received viabigpthe Lead Managers from the Market Makers isimgtroper
form or not legible, the Lead Managers may (butrarerequired to) attempt to contact the Market btaky phone to
confirm the proposal, following the order of arrivd the faxes.

(v) In the event that any proposals are receiveghmne from certain institutional investors, theatldManagers
will make a record of the investor’s proposal, udihg the name of the investor, the name of thegreplacing the offer, the
Subscription Amount and the yield proposal.

(vi) Confirmations will be delivered in accordaneéh usual practices for global bond offerings.
(b) Pre-allocation:

(i) Once the Proposal Timeframe has expired, Colamlill proceed to determine the single clearinglgj which
will be applicable to all of the Bonds issued (“@liag Yield”) and the size of the offering (as désed in paragraph number
1 of this Summary of Procedures and Time Schedcila3sifying all the proposals based on the yietibpsals (from lowest
to highest).

(ii) The Clearing Yield may not be less than thentium Yield described above.

(iii) The proposals with yields higher than the &@lag Yield will be eliminated, and the proposalshwyields
lower than or equal to the Clearing Yield (inclugiNoncompetitive Offers) will be pre-selected foe tmodified Dutch
auction allocation.
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(c) Allocation:

Once the pre-allocation is complete, Colombia piticeed to determine the resulting aggregate mah@mount
of the transaction and allocate Bonds accordinmlgyvided, howevethat the total amount allocated will not exceeal th
Principal Amount of the Issue. The allocation ibjsat to the following rules:

(i) The Republic will determine the Clearing Yieddd the Principal Amount of the Issue and will conmiate
these determinations to the Lead Managers.

(ii) If there are proposals from investors that eoasidered Noncompetitive Offers or that incluikdds that are
lower than or equal to the Clearing Yield and geedlhan or equal to the Minimum Yield and the teiggjregate principal
amount covered by such proposals is less thanual ég the Principal Amount of the Issue, then @uta must allot the
aggregate amount proposed by the investors.

(iii) If the total aggregate principal amount of/@stor proposals that are considered Noncompefifers or the
total aggregate principal amount of investor pr@®shat are considered Noncompetitive Offers comatbiwith investor
proposals with proposed yields lower than or eqoigthe Clearing Yield and greater than or equahtoMinimum Yield, is
larger than the Principal Amount of the Issue,aletment will be made in order from lowest to hégh yields offered. The
allocation procedure will be as follows: (i) if tiaggregate of all Noncompetitive Offers exceedsRtiacipal Amount of the
Issue, the offers will be accepted pro rata in ad&oce with the principal amounts offered; (iijtie aggregate of the
Noncompetitive Offers is less than the total PpatiAmount of the Issue but the Republic sets tleardhg Yield at a level
so as to accept Competitive Offers, all NoncomjpetiOffers and all Competitive Offers below the &leg Yield, if any,
will be accepted in full and the Competitive Offatsthe Clearing Yield will be prorated in accordamwith the principal
amounts thereof so that the aggregate of all ofiecepted does not exceed the Principal Amouriteofdsue.

(iv) The allocation will occur as soon as practieadfter the termination of the Proposal Timeframe.
13. SETTLEMENT

The issue price must be paid in full on the twelfttsiness day after the date on which the aucéeults are
notified to offerors (scheduled for June 28, 200 )J.S. dollars based on the exchange rate 01 F324.54 per U.S. $1.00,
which is the Representative Market Rate in effecfone 12, 2007) through either Euroclear or Ctezamn against delivery
of the Bonds.

14. CLEARING

The Bonds will be represented by one or more reggsit global securities in fully registered formhvaiut
coupons. The Bonds will be registered in the nafreermminee of, and deposited with, The Bank of Newk, as common
depositary for Euroclear Bank S.A./N.V., as operatithe Euroclear System plc (“Euroclear”), ané&#ttream Banking,
société anonyme (“Clearstream, Luxembourg”). Thed®owill be available in definitive, certificatedrin only under
certain limited circumstances.
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Annex B

IRREVOCABLE ORDER FOR COLOMBIAN MARKET MAKERS

This Irrevocable Order shall be duly filled in and delivered via facsimile to BOTH of the following ofices of the
two Joint Lead Managers:

Citigroup Global Markets Inc. Deutsche Bank Securities Inc.

+1 212 723 8692 or +1 212 723 8543 +1 212 797 5158 or +1 212 553 3082

Attn: Tamar Tashjian / Blake Haider Attn: Dennis Eisele / Eugenio Alarcon

Verify receipt by telephone: +1 212 723 6347 or Verify receipt by telephone: +1 212 250 5534 or 412 250
+1 212 723 6328 6131

TIMING: This irrevocable order MUST BE received between 8:30 a.m. and 12:30 p.m. New York time on Juri,
2007.
Market Makers must telephone one of the Joint LeadManagers to verify receipt.

SUBMITTAL OF FORMS: Participants are invited to submit a single form with up to 5 separate competitive
orders and one noncompetitive order in order to faititate the prompt reconciliation by the Joint Lead Managers.

FROM:
Name of Institution:
Name of Person;
Title:
Telephone:
Fax number:
E-mail address:
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THIS PAGE TO BE SENT BY FAX TO BOTH OF THE LEAD MAN AGERS
9.85% GLOBAL TES BONDS DUE 2027
ONE FORM PER MARKET MAKER

Dear Sirs,

This irrevocable purchase order (the “Order”) muisd on the date hereof in order to evidence oewvacable commitment to
buy any 9.85% Global TES Bonds due 2027 (the “BYrndsbe issued by THE REPUBLIC OF COLOMBIA, actiag
issuer (“Republic of Colombia” or the “Issuer”), snich specified amount and subject to such comditas are set forth
below in Appendix I.

A.  Noncompetitive Offers will be filled subject the limitations outlined in the prospectus suppletat the Clearing
Yield selected by the Republic as described imptiospectus supplement. The Clearing Yield shallb&oiower than
the Minimum Yield announced on or at approxima&®0 A.M. New York time on June 12, 2007.

(i) Our irrevocable commitment to buy the Bondshat Clearing YieldNoncompetitive Offer) is as follows:

Principal Amount of Global TES Requested
(US$)

(i) Our irrevocable commitment to buy the BondshwCompetitive Offers is as follows: (Competitive Offers will be
allocated as described in the Summary of ProcedurdsTime Schedule.)

Principal Amount of Global TES Requested Competitive Yield
(US$) (express to two (2) decimal places)

Amounts allocated will be converted into Colombjasos at the Representative Market Rate in effeduae 12, 2007. The
minimum investment is one (1) Bond, or Ps. 5,000,@Imounts allocated on each order will be roundedn to the nearest
Ps. 1,000,000. Only one principal amount to berteseabove per Competitive Yield indicated abovey Aid yields
expressed to more than two decimal places willdemded up to the next 0.01%.

B. Payment of the Price

Payment of the relevant purchase price in relatioany allocated Bonds shall be made in USD inraauat equal to
the issue price times the principal amount timesetkchange rate of Ps. 1, 924.54 per U.S. $1.0@hvihthe
Representative Market Rate in effect on June 1Q720

Finally, we hereby instruct you that any Bonds kocated be delivered to us against payment in &asy or
Clearstream Luxembourg according to the following:

Clearing System Account Name (Custodian) Number
(Euroclear or Clearstream)

Sincerely yours,

Institution: Address:
Signature: Telephone:
Name: Fax:

Title: E-mail:
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Appendix |
We represent as follows in connection with aboveremced purchase of the Bonds:

(i)  we have received a full and complete copy of] ae have reviewed, examined and analyzed alhfoemation
provided for in, the Prospectus dated March 2372@fcluding, without limitation, any risk factotlerein) (the
“Prospectus”) and the Prospectus Supplement datsei 12, 2007 (including, without limitation, thertes and
conditions of the Bonds and the allocation protkssein described, full acceptance of which is hgr@cknowledged)
(the “Prospectus Supplement”) and any term shesdigetled to us thereafter (each a “Free Writingdpertus”) (and
together with the Prospectus and the Prospectugl®&upnt, the “Offering Material”);

(i)  no information and or any other statementsehbeen received by us from the Republic of Colorobitoe Lead
Managers in relation to the Bonds which may be msegient with or otherwise different from any sueformation or
statements as are included in any Offering Material

(i) no legal, business, financial, tax or anyeatfadvice has been received by us from the Repabl@nlombia or any of
its entities, or from the Lead Managers in relatiour investment in the Bonds, and our decisiopurchase the
Bonds is based on our own verification and analgktbe Issuer, the terms and conditions of thed3cend any such
benefits as may be obtained and risks as may lberedfin connection therewith, as set forth in@féering Material;

(iv) we know and agree upon the placement andnafat process described under the Summary of Proegdnd Time
Schedule in the Prospectus Supplement, and adeef#rms and conditions of the Bonds set forthhén®ffering
Material and any other information and statememsdin contained;

(v) we know and agree that the Republic of Colominionsultation with the Lead Managers, shalebgtled to refuse
acceptance of any Irrevocable Order which, atdts discretion, does not provide for all such infiation and
documents as may be required, or otherwise nat lsermpliance with any requirements set forth inPhespectus
Supplement, even if the offered yield would otheenvallow such an allotment. We also agree thaReaublic of
Colombia, in consultation with the Lead Managees) at its sole discretion reject orders for angoeaincluding, but
not limited to, prior relationships or lack thereof as a matter of credit or commercial prudence;

(vi) The Republic of Colombia, in consultation witie Lead Managers, may also reject any Irrevoc@ptker in case of
violation of any applicable Colombian rules in respof money launderingirovided that any such refusal shall not
entitle any person to file any claim against treués or the Lead Managers. In addition, the Issoamnsultation with
the Lead Managers, may request compliance withsanyrity requirement to provide for the paymenaioy offers so
made from potential investors who shall submitiaeable Orders;

(vii) The Republic of Colombia may, at its soleatetion, and without thereby becoming liable, dexthe offer void in
relation to the Bonds upon the occurrence of amh @vents as are described in the Prospectus Snppleand no
Bonds shall be issued in case of such declaration;

(viii) we hereby represent and warrant that alldsimo be applied by us to the purchase of the Barelsot derived from
any illicit act;

(ix) we take responsibility for the investors onagle behalf we are submitting Irrevocable Offers atkhowledge and
agree that we are dealing with the Lead Managessitircapacity as principals with respect to sucviscable Offers
as well as Irrevocable Offers submitted for our aecount;

Finally, we are notified of the following datesriglation to the placement of the Bonds:
Placement Period from 8:30 A.M. New York time on June 12, 20071@:30 P.M. New York time on June 12, 2007.

The Republic of Colombia may extend this periodyvpated that notice thereof shall be given by mezres
publication on the website of the Ministry of Fica@nand Public Credit (www.minhacienda.gov.co) ptothe
expiration of the Placement Period.

Delivery of Funds to the Lead ManagersJune 28, 2007, unless alternative settlementeplares are agreed to in
advance with the Lead Managers.
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For further informatiorandto confirm delivery of facsimile transmission, ase contact the Lead Managers:

Citigroup Global Markets Inc.

390 Greenwich St.

New York, NY 10013

Attn: Blake Haider (+1 212 723 6328)
Tamar Tashjian (+1 212 723 6347)

Fax: +1 212 723 8692 /+1 212 723 8543

Deutsche Bank Securities Inc.

60 Wall St, 5th Floor

New York, NY 10005

Attn: Dennis Eisele (+1 212 250 5534)
Eugenio Alarcon (+1 212 250 6131)

Fax: +1 212 797 5158
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Colombia believes that the following is an accurasaslation of Annex A (Summary of Procedures Bintk
Schedule) and Annex B (Irrevocable Order for Col@miMarket Makers) into Spanish.

Anexo A
REPUBLICA DE COLOMBIA

Procedimientos para Emissiones de Bonos
utilizando el Mecanismo de Subasta Holandesa Modifada

Resumen de Procedimientos y Calendario

Este resumen puede no contener toda la informagi@puede ser de importancia para usted. Anteediglid su
participacion en la oferta, usted debe leer por pteto el Suplemento del Prospecto, incluyendodaiéa de “Factores de
Riesgo” y el prospecto adjunto.

1. MONTO TOTAL DE LA EMISION

La Republica de Colombia (“Colombia” o la “Repuhbliz contempla emitir Bonos 9.85% Global TES con
vencimiento el 2027 (los “Bonos”), por un montongipal total que sera determinado bajo la propsardcion de Colombia
(el “Monto Total de la Emisién”), pero que en tathso no excedera el monto de US$1,000,000,00Qladtz de acuerdo
con la Tasa Representativa de Mercado (descrita sgccion “Descripcion de los Bonos” en la pa@r28 del Suplemento
del Prospecto) en vigor el 12 de junio de 2007.

2. DURACION DE LA OFERTA

De acuerdo con los procedimientos descritos ereskpte anexo, la oferta comenzara a las 8:30 gdfa de
Nueva YorR) el 12 de junio de 2007 y terminara a las 12:30.Rhora de Nueva York) del 12 de junio de 2007 taatro
horas que hay entre las 8:30 A.M. (hora oficialEste) y las 12:30 P.M. (hora de Nueva York) deti&3unio de 2007
serén referidas como el “Periodo de Propuesta.pié&sde las 12:30 P.M. (hora de Nueva York) dele funio de 2007
(una vez se culmine el Periodo de Propuesta), tadasfertas se convertiran en ofertas irrevocatdéesompra, a menos que
Colombia extienda el Periodo de Propuesta. Colosiigserva el derecho a terminar anticipadaméfersdo de
Propuesta.

3. VALOR NOMINAL E INVERSION MiNIMA

Los Bonos se emitiran con un valor nominal de cimétones de pesos colombianos (Ps. 5,000,000) y de
multiplos integrados de un millén de pesos colombsa(Ps. 1,000,000) en adelante. La inversion narsnde un (1) Bono,
o Ps. 5,000,000. Los importes adjudicados a cattensuperiores a Ps. 5,000,000 seran redondedaldsag al multiplo
mas cercano a Ps. 1,000,000.

4, REGISTRO Y LEGISLACION APLICABLE

Se solicité el registro de los Bonos en la lisiaiaf de la Bolsa de Luxemburgo (Luxembourg Stogklange) y
para negociarlos en el mercado del Euro MTF deoladde Luxemburgo. La legislacion aplicable sardd Nueva York.
Las leyes de Colombia regiran las cuestiones valsith la autorizacion y ejecucion por Colombia.

5. PARTICIPANTES EN LA SUBASTA

La adjudicacion de los Bonos se llevara a caboodéoemidad con una subasta holandesa modificadafdr#a,
incluyendo los procedimientos de adjudicacion deulzasta holandesa modificada, estara abiertaiaipantes del
Programa de “Creadores de Mercado” designadosapgRepublica (“Creadores de Mercado”), asi comaasot
inversionistas institucionales. Los Creadores declfio canalizaran sus propuestas y las de sussiam&tas locales
colombianos a través de Citigroup Global Markets inDeutsche Bank Securities Inc. (conjuntamdage;Entidades
Colocadoras”). Las Entidades Colocadoras y la Rég@ipueden rechazar cualquier propuesta de cualgquiersionista que
no sea un Creador de Mercado. Las Entidades Calegsadio tendran ninguna responsabilidad por lesies de los
Creadores de Mercado y solo tendran relacién co€leadores de Mercado como contraparte. Los Creade Mercado
no procesaran propuestas de inversionistas intemeaes ya que estas solicitudes seran procesaddaspEntidades
Colocadoras.

! La hora de Nueva York hace referencia a la ha@abel Este de los Estados Unidos.
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6. TASA MINIMA; OFERTAS NO COMPETITIVAS

El rendimiento minimo establecido por la Repub(leTasa Minima”) para la subasta holandesa modlifa es
del 9.85%.

Cada propuesta debidamente presentada que nofggpmean rendimiento o que especifique un renditoigue
sea equivalente o menor a la Tasa Minima se caasidena “Oferta No Competitiva”, la cual podriteesujeta a
prorrateo, y los Bonos correspondientes seran adjdds como se describe en la Seccion 12. Parmefée la adjudicacion,
se entendera que todas las Ofertas No Compethivasido presentadas la Tasa Minima.

7. OFERTAS COMPETITIVAS

Los inversionistas podran participar en la subbstandesa modificada mediante el envio de una psipwue
indique un rendimiento mayor que la Tasa Minimaual sera considerada como una “Oferta Compétjttahy como se
describe a continuacién. Con cada Oferta Competiglinversionista debera indicar una cantidadagétal de Bonos que el
inversionista estaria dispuesto a comprar (el “Mddwdminal de TES Global Solicitado”) a dicho renginto. Los
inversionistas podran enviar mas de una Oferta @bithya con diferentes Montos Nominales de TES @l@vlicitados, las
cuales seran aceptadas o rechazadas bajo losdérastablecidos en la Seccién 12 del presente dotom

Adicionalmente, un inversionista podra enviar nplé#ts propuestas consistentes en una combinaciOfedtas
Competitivas y una Oferta No Competitiva, con difges rendimientos y diferentes Montos NominaleskE® Global
Solicitados, las cuales seran aceptadas o rechabagtalos términos establecidos en la Secciérel présente documento,
entendiendo que el total de todas las ofertas deapexceder el monto total de Bonos que el oferesti® dispuesto a
adquirir.

8. AMORTIZACION

Los Bonos se amortizaran por completo a su valorimal en la fecha de su vencimiento el 28 de julei®027.
Los Bonos no podran ser amortizados con caracteiqa la fecha de vencimiento y no se beneficidéningin fondo de
cobertura ginking fung.

9. PRECIO DE EMISION

El precio de emision sera determinado con basa €ada de Corte (como se define a continuaciofg siebasta
holandesa modificada.

10. INTERESES

Los intereses devengados por los Bonos seran pagadke acuerdo con los términos y condiciones si@tnos,
segun la seccién “Descripcion de los Bonos” dell@upnto del Prospecto, del cual el presente Resdeé&rocedimientos
y Calendario forman parte, y segun la seccién “Desidn de los Valores” en el prospecto adjuntos iitereses (i) se
devengaran desde el 28 de junio de 2007, (ii) ses@aderos anualmente el 28 de junio de cada padiade 28 de junio
de 2008, y (iii) seran calculados sobre la basedelero actual de dias respecto del cual se pagantereses, sin que este
pueda exceder de 365, dividido entre 365. Colompagara todas las cantidades debidas respectoidappi o intereses en
dolares de los Estados Unidos de América, de aowend los célculos del agente de pago, convirtidadantidad en pesos
colombianos a ddlares de los Estados Unidos de idanél Promedio de la Tasa Representativa de Mereadrigor a la
Fecha de Célculo de la Tasa (descrita en la setbgscripcion de los Bonos” en la paginas S-2831gllemento del
Prospecto) que corresponda.

11. MECANISMO PARA LA OFERTA DE BONOS

La oferta de Bonos seguira la practica internadigria adjudicacion de los Bonos se hara de acuesdda
subasta holandesa modificada, tal y como se desenla Seccién 12 del presente documento.

12. COMPRA DE BONOS
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Los inversionistas que tengan una linea de créditddlares de los Estados Unidos de América para
procedimientos de liquidacion en el mismo dia esnBEntidades Colocadoras podran comprar Bonoséstae las
Entidades Colocadoras. Esos inversionistas deb@acdtar al grupo de ventas que los cubre directtaneas direcciones de
las Entidades Colocadoras son las siguientes:

Citigroup Global Markets Inc.

390 Greenwich St.

New York, NY 10013

Fax: +1 212 723 8658 or +1 212 723 8649
Tel: +1 212 723 6051 or +1 212 723 6319

Deutsche Bank Securities Inc.

60 Wall St, 5th Floor

New York, NY 10005

Fax: +1 212 797 5158

Tel: +1 212 250 5534 or +1 212 250 6131

Las Entidades Colocadoras seran responsablesdentecion y la venta de los Bonos.

En caso de que los inversionistas calificados essé&s en Colombia no tengan una linea de crédittdlames de
los Estados Unidos de América para procedimienéd@mdidacion en el mismo dia con las Entidade®Cadoras, deberan
enviar sus propuestas para participar en la subatdadesa modificada a través de los Creadorésedeado. Los
Creadores de Mercado deberan enviar las propygstdax a las dos Entidades Colocadoras a los rusrd® fax indicados
anteriormente, utilizando la Orden Irrevocable pareadores de Mercado Colombianos (Anexo B deleSaphto del
Prospecto), y deberan confirmar la recepcion delléanando a una de las Entidades Colocadoras &iloeros de teléfono
anteriormente indicados.

Todos los inversionistas que participen podraneres sus propuestas solamente durante el Peredo d
Propuesta. Cuando termine el Periodo de Propuesias las propuestas se convertiran en ofertasiedles de compra, a
menos que Colombia decida extender el Periodo aleuesta.

Alas 4:00 P.M., hora de Nueva York, o tan prordmo sea posible, los resultados de la subasta artartiados
y se enviard un documento de términos y condicidedéisitivos indicando Gnicamente los términos lésade los Bonos a
aquellos participantes cuyas propuestas sean despta

El mecanismo de la subasta holandesa modificadeaestjeto a las siguientes condiciones:
(a) Normas que rigen la subasta:

() Los inversionistas podran presentar sus prasamicamente durante el Periodo de Propuestatdesc
anteriormente y a través de las Entidades Coloeadwnde los Creadores de Mercado, segun sea el caso

(i) Entodo caso, las propuestas seran procegautdas Entidades Colocadoras antes de la preséntde las
ofertas a la Republica. Las propuestas seran ededude acuerdo con los términos de la subastadedan
modificada, y los Bonos seran adjudicados con bades procedimientos aqui descritos para la sabast
holandesa modificada. Las Entidades Colocadorasepublica se reservan el derecho de aceptar o
rechazar cualquier propuesta por cualquier razajo, u propia discrecion (incluyendo el rechazo de
propuestas realizadas por inversionistas con lakesuas Entidades Colocadoras no tengan unadelaci
existente o una relacién de crédito necesaria) somoresponsables por no aceptar una propuesta en
particular.

(iii) Las propuestas de inversionistas que no @figaen una propuesta de rendimiento seran coresider
Ofertas No Competitivas.

(iv) En caso de que una propuesta recibida popdanas Entidades Colocadoras proveniente de leadores
de Mercado no siga el modelo adecuado o no sdadetis Entidades Colocadoras podran (pero no
estaran obligadas) intentar comunicarse con eldorede Mercado por via telefonica para confirmar la
propuesta, siguiendo el orden de llegada de la=sfax

(v) En caso que existan propuestas telefonicaset®s inversionistas institucionales, las Entidade
Colocadoras haran un registro de la propuestandletsionista, especificando el nombre del inveiistan
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(vi)

el nombre de la persona que hace la oferta, el &/Npminal de TES Global Solicitado y la propuesa d
rendimiento.

Las confirmaciones seran entregadas de acumddas practicas usuales para emisiones de Bonos
Globales.

(b) Pre-Adjudicacion

@i

(i)
(iii)

Una vez vencido el Periodo de Propuesta, Colamloncedera a determinar la tasa de corte Urdazydl
sera aplicable a todos los Bonos emitidos (la “Ts&orte”) y el Monto Total de la Emisién (segue f
descrito en el numeral 1 del presente Resumenate&mientos y Calendario), clasificando todas las
propuestas utilizando como criterio el rendimiethtocada propuesta (de menor a mayor).

La Tasa de Corte no podra ser inferior a lad Minima descrita anteriormente.

Las propuestas con rendimientos superiorksBasa de Corte seran eliminadas, y las propuestas
rendimientos inferiores o equivalentes a la Tas@alee (incluyendo las Ofertas No Competitivaspeer
preseleccionadas para la adjudicacion de la subakiadesa modificada.

(c) Adjudicacion

Una vez se haya completado la preadjudicacion, rGluil procedera a determinar el Monto Total de lasiEm
resultante de la transaccién y adjudicara los Balgosianera correspondiente; teniendo en cuentiaagamtidad total
adjudicada no excederd el valor del Monto Totdbdemision. La adjudicacion estard sometida aitasentes reglas:

@0

(ii)

(iii)

(iv)

La Republica determinara la Tasa de Corte M@hto de Total de la Emisién que se emitird y coicand
dicha determinacion a las Entidades Colocadoras.

Si hay propuestas de inversionistas que ssidenen Ofertas No Competitivas o que incluyan
rendimientos inferiores o equivalentes a la Tas@alte y superiores 0 equivalentes a la Tasa Minyma
el monto total cubierto por dichas propuestas esome igual al Monto Total de la Emision, entonces
Colombia deberé asignar a los inversionistas eltcnagregado solicitado por ellos.

Si el monto total de las propuestas de inieristas que se consideren Ofertas No Competitvesmonto

total de las propuestas de inversionistas que rssideren Ofertas No Competitivas junto con rendntais
propuestos inferiores o equivalentes a la Tasaae @ superiores o equivalentes a la Tasa Min@sa,
mayor que el Monto Total de la Emisién, la asigéadera realizada en orden de rendimientos ofrecido
de menor a mayor. El procedimiento de adjudicasghara de la siguiente manera: (i) si el montd tte
todas las Ofertas No Competitivas excede el MoutalTde la Emision, las ofertas seran aceptadas a p
rata de acuerdo con los montos totales ofrecid@$ $i el monto total de todas las Ofertas No
Competitivas es menor que el Monto Total de la iEmipero la Republica establece la Tasa de Corte en
un nivel que permita aceptar Ofertas Competitit@das las Ofertas No Competitivas y las Ofertas
Competitivas que sean inferiores a la Tasa de Csirtas hay, seran aceptadas integramente, yitaa®
Competitivas a la Tasa de Corte seran prorratedelasuerdo con los importes principales de las assm
de manera que la suma de todas las ofertas aceptageceda el Monto Total de la Emision;

La adjudicacion tendra lugar tan pronto corea posible una vez vencido el Periodo de Propuesta.
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13. CUMPLIMIENTO

El importe correspondiente a la emision deberdpagado integramente el duodécimo dia habil posteta
fecha en la que los resultados de la subasta gigjnen a los oferentes (prevista para el 28 dejde 2007) (en ddlares de
los Estados Unidos de América basados en la tasardeio de Ps. 1, 924.54 por U.S. $1.00 la cuaksponde a la Tasa
Representativa de Mercado en vigor el 12 de juai@@D7), a través de Euroclear o Clearstream centraga de los Bonos.

14. COMPENSACION

Los Bonos estaran representados por uno o méafigzgttis globales nominativos, sin cupones. Los Baeo
registrardn a nombre del beneficiario y seran diégumiss en The Bank of New York, como depositarimén para Euroclear
Bank S.A./N.V., operador de Euroclear System pufoclear”) y para Clearstream Banking, societengimee
(“Clearstream, Luxembourg”). Los Bonos estaranespntados por certificados definitivos solo enrdeiteadas
circunstancias.
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Anexo B

ORDEN IRREVOCABLE PARA CREADORES DE MERCADO COLOMBI ANOS

Esta Orden Irrevocable deberéa ser debidamente dilgnciada y entregada via fax a las dos siguientesonfas de las
dos Entidades Colocadoras:

Citigroup Global Markets Inc. Deutsche Bank Securities Inc.

+1 212 723 8692 or +1 212 723 8543 +1 212 797 5158 0 +1 212 553 3082

Attn: Tamar Tashjian / Blake Haider Attn: Dennis Eisele / Eugenio Alarcon
Verificar la recepcion de la orden al teléfono: Verificar la recepcion de la orden al teléfono:
+1 212 723 6347 or +1 212 723 6328 +1 212 250 5534 0 +1 212 250 6131

Plazo: Esta orden irrevocable debera ser recibidargre las 8:30 a.m. y las 12:30 p.m. hora de Nueveo¥k del dia
12 de junio de 2007.
Los Creadores de Mercado deberdtlamar a una de las Entidades Colocadoras paificeeda recepcion de la orden.

SOMETIMIENTO DE LAS ORDENES:
Los participantes estan invitados a someter urolfisicnato con un maximo de 5 érdenes competitivasayno
competitiva, para facilitar una adecuada recorwdia por parte de las Entidades Colocadoras.

DE:

Nombre de la institucion:
Nombre de la persona;
Cargo:
Teléfono:
Fax:
E-mail:
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ESTA PAGINA DEBERA SERA REMITIDA POR FAX A LAS DOS ENTIDADES COLOCADORAS
9.85% GLOBAL TES, CON VENCIMIENTO EN 2027
usando el Mecanismo de Subasta Holandesa Modificada
UN FORMATO POR CREADOR DE MERCADO

Estimados sefiores,

Esta orden de compra irrevocable (la “Orden”) egtideen esta fecha para dejar constancia de muestnpromiso
irrevocable de comprar cualquiera de los Bonos®.8&S Global con vencimiento en 2027 (los “Bonagig seran
emitidos por LA REPUBLICA DE COLOMBIA, actuando coremisor (la “Republica de Colombia” o el “Emisqrén la
cantidad especificada y sujetos a las condiciormsgtos a continuacion en el Apéndice |I.

A. Las Ofertas No Competitivas seran diligencia@sendo en cuenta las limitaciones previstas Guplemento del
Prospecto a la Tasa de Corte escogida por la Repytdl y como se describe en el Suplemento dedpfercto. La
Tasa de Corte no serd inferior a la Tasa Minimaeiado a las 8:30 A.M. hora de Nueva York (o apr@adamente a
dicha hora) el 12 de junio de 2007.

(i) Nuestro compromiso irrevocable de comprar lon@s a la Tasa de Corte (Oferta No Competitival sgyuiente:

Monto Nominal de TES Global Solicitado
(USS)

(ii) Nuestro compromiso irrevocable de comprarBasos con Ofertas Competitivas es el siguientes Qéertas
Competitivas se adjudicaran en la forma previstald®desumen de Procedimientos y Calendario)

Monto Nominal de TES Global Solicitado Tasa de Corte
(US$) (con dos (2) decimales)

Las cantidades adjudicadas seran convertidas @ pekimbianos a la Tasa Representativa de Mercadiger el 12 de
junio de 2007. La inversién minima es de un (1)@anPs. 5.000.000. Las cantidades adjudicadaadmarden seran
redondeadas a la baja al miltiplo de Ps. 1,000h@0cercano. Favor colocar un (1) monto por cada iralicada.
Cualquier rendimiento ofertado que este expresadods de 2 decimales sera redondeado hacia arsiugnte 0.01%.

B. Pago del Precio

El pago del precio en relacion a los Bonos adjultisssera pagado por nosotros en délares de loddsstinidos en
un monto igual al precio de emision multiplicada pbmonto nominal y multiplicado por la tasa denb# de
Ps. 1, 924.54 por U.S. $1.00 correspondiente a$a Representativa de Mercado en vigor el 12 de ¢lei 2007.

Finalmente, por medio de la presente les instruipawa que cualquiera de los Bonos adjudicadosesgta@gados
contra pago en Euroclear o Clearstream Luxembal@&gcuerdo con el siguiente desglose:

Sistema de Compensacion Titular de la Cuenta Nimero de la Cuenta
(Euroclear o Clearstream) (custodio)

Atentamente,

Institucion:

Firma

Nombre

Cargo:
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Direccion:
Teléfono:
Fax:
E-mail:
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Apéndice |

En relacion con la compra de los Bonos declarames q

(i)

(ii)

(i)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

hemos recibido una copia completa, y hemossexld, examinado y analizado toda la informaciénesoda en el
Prospecto de fecha 23 de marzo de 2007 (incluyesiddimitacion, cualquier factor de riesgo allfeedo) (el
“Prospecto”), y el Suplemento del Prospecto dedekhde junio de 2007 (incluyendo, sin limitacitrs, términos y
condiciones de los Bonos y el proceso de adjudicagili descrito, cuya aceptacion es reconocidaepte medio) (el
“Suplemento del Prospecto”) (y junto con el “Pragpg el “Material de la Oferta”);

no hemos recibido ninguna informacion o cuégwtra declaracion por parte de la Republica dimf@bia o de las
Entidades Colocadoras en relacién con los Bonaspgeda ser inconsistente o distinta de cualgofermacion o
declaracion como ha quedado incluida en el Matdedh Oferta;

no hemos recibido ninguna auditoria legal,r@gocios, financiera, tributaria o de cualquieo ¢ipo por parte de la
Republica de Colombia o de cualquiera de sus etggja de las Entidades Colocadoras con relaciuestra
inversién en los Bonos, y nuestra decisién de camps Bonos esta basada en nuestra propia vaidgcnalisis
del Emisor, en los términos y condiciones de load3oy en cualquier beneficio que se pueda obteriesgos que se
puedan sufrir con relacion a los Bonos, en la fopnewista en el Material de la Oferta.

conocemos y aceptamos el procedimiento decemion y adjudicacion descrito en el Resumen ded@limientos y
Calendario del Suplemento del Prospecto, y acemdnsaérminos y condiciones de los Bonos tal cestablecen
en el Material de la Oferta, asi como cualquiea @tformacion y declaracién alli contenidas;

conocemos y aceptamos que la Republica de Gmtoonlas Entidades Colocadoras estaran faculiaalasrechazar
la aceptacion de cualquier Orden Irrevocable qe, $ola discrecion, no contenga toda la informmagio
documentacion que sea requerida o que, de otrafaroncumpla con los requisitos previstos en eleSnpnto del
Prospecto, incluso si el rendimiento ofrecido pradide otro modo permitir una adjudicacion. Tamlzéaptamos
que la Republica de Colombia, previa consulta esrEntidades Colocadoras, puede a su sola disenexitiazar
Ordenes por razones que incluyen, sin limitacidm, relacion previa o la ausencia de la misma, ccuration de
prudencia crediticia 0 comercial;

la Republica de Colombia, previa consulta mEntidades Colocadoras, también podra rechazdger Orden
Irrevocable en caso de violacién de las normasnabianas aplicables respecto al lavado de activdishp rechazo
no facultara a ninguna persona para instaurarclam® contra el Emisor o las Entidades Colocadoras.
Adicionalmente, el Emisor, previa consulta conBasidades Colocadoras, podra solicitar el cumplittele
cualquier requisito de seguridad para proveer gbmke cualquiera de las ofertas de los inversiasigbtenciales que
presenten una Orden;

la Republica de Colombia podra, a su sol@mision, y sin por ello resultar responsable decladla la oferta en
relacién con los Bonos ante la ocurrencia de cuglgue los eventos descritos en el SuplementBrspecto, y
ningdn Bono serd emitido en caso de dicha dectamaci

por este medio representamos y garantizaquestodos los fondos que utilizaremos para la cardprlos Bonos no
derivan de cualquier acto ilegal.

nosotros nos responsabilizamos de los invaisias por los cuales presentamos ofertas irrevesgtentendemos y
aceptamos, que estamos tratando con Las Entidadesa@oras en nuestra capacidad de principalesespecto a
dichas ofertas irrevocables, asi como de las afér@vocables presentadas para nuestras propasasu

Finalmente, somos notificados de lo siguiente &cti@n con la colocacion de los Bonos:

Periodo de ColocaciénDesde las 8:30 A.M. hora de Nueva York del dialé2unio de 2007 hasta las 12:30 P.M.
hora de Nueva York del dia 12 de junio de 2007.

La Republica de Colombia podra prorrogar este gerimientras que dicha prorroga se notifique medi&n
publicacién en la pagina del Ministerio de Haciegdarédito Publico (www.minhacienda.gov.co) antesal
expiracion del Periodo de Propuesta.

Entrega de los Fondos a las Entidades Colocadordsl 28 de junio de 2007, a menos que se acuendsmmente
procedimientos de liquidacion alternativos conBatidades Colocadoras.
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Para obtener informacién adicional y para confirerrega por fax, por favor contacte a las Entida@elocadoras.

Citigroup Global Markets Inc.

390 Greenwich St.

New York, NY 10013

Attn: Blake Haider (+1 212 723 6328)
Tamar Tashjian (+1 212 723 6347)

Fax: +1 212 723 8692 /+1 212 723 8543

Deustche Bank Securities Inc.

60 Wall St, 5th Floor

New York, NY 10005

Att: Dennis Eisele (+1 212 250 5534)
Eugenio Alarcon (+1 212 250 6131)
Fax: +1 212 797 5158
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PROSPECTUS

Republic of Colombia

Debt Securities
Warrants

Colombia may from time to time offer debt secust@ warrants in amounts, at prices and on terneto
determined at the time of sale and to be set fardupplements to this prospectus. Colombia m#yseurities
having an aggregate principal amount of up to $5@0,000 (or its equivalent in other currenciesthie United
States.

The securities will be general, direct, uncondiibmunsecured and unsubordinated external indebgsoof
Colombia. The securities will rank equally in rigif payment with all other unsecured and unsulmargid external
indebtedness of Colombia and will be backed byftlidaith and credit of Colombia.

Colombia may sell the securities directly, throgfents designated from time to time or through
underwriters.

Neither the Securities and Exchange Commission n@ny state securities commission or any other
regulatory body has approved or disapproved of thessecurities or passed upon the accuracy or adequyacf
this prospectus. Any representation to the contrar is a criminal offense.

This prospectus may not be used to make offers oales of securities unless accompanied by a
supplement. You should read this prospectus and ¢hsupplements carefully. You should not assume ththe
information in this prospectus or any prospectus spplement or any document incorporated by referencés
accurate as of any date other than the date on tHeont of those documents.

The date of this prospectus is March 23, 2007.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement
that Colombia filed with the SEC under a “shelf”
registration process. Under this shelf process
Colombia may sell, from time to time, any of théote
securities or warrants described in this prospeictus
one or more offerings up to a total U.S. dollar
equivalent amount of $5,000,000,000. This
prospectus provides you with a general descriptfon
the debt securities and warrants Colombia may offer
under this shelf process. Each time Colombia sells
securities under this shelf process, it will preval
prospectus supplement that will contain updated
information about Colombia, if necessary, and
specific information about the terms of that offfigyi

Any information contained in this prospectus
may be updated or changed in a prospectus
supplement, in which case the more recent
information will apply. You should rely only ongh
information contained or incorporated by refereirce
this prospectus and any prospectus supplement.

FORWARD-LOOKING STATEMENTS

The following documents relating to Colombia’s
debt securities or warrants may contain forward-
looking statements:

® this prospectus;
any prospectus supplement; and

® the documents incorporated by
reference in this prospectus and any
prospectus supplement.

Statements that are not historical facts, including
statements about Colombia’s beliefs and
expectations, are forward-looking statements. &hes
statements are based on current plans, assumptions,
estimates and projections, and therefore you should
not place undue reliance on them. Forward-looking
statements speak only as of the date they are made,
and Colombia undertakes no obligation to update
publicly any of them in light of new information or
future events. Forward-looking statements involve
inherent risks and uncertainties. Colombia caustion
you that a number of important factors could cause
actual results to differ materially from those
contained in any forward-looking statement. Such
factors include but are not limited to:

® Adverse external factors, such as high
international interest rates, low oil
prices and recession or low growth in
Colombia’s trading partners. High
international interest rates could
increase Colombia’s current account
deficit and budgetary expenditures.
Low oil prices could decrease the
Government'’s revenues and could also
negatively affect the current account.
Recession or low growth in Colombia’s
trading partners could lead to fewer
exports from Colombia and, therefore
have a negative impact on Colombia’s
growth.

® Adverse domestic factors, such as
declines in foreign direct and portfolio
investment, domestic inflation, high
domestic interest rates, exchange rate
volatility, political uncertainty and
continuing insurgency in certain
regions. Each of these could lead to
lower growth in Colombia and lower
international reserves.

USE OF PROCEEDS

Unless otherwise specified in the applicable
prospectus supplement, Colombia will use the net
proceeds from the sale of the securities for génera
budgetary purposes.



DESCRIPTION OF THE SECURITIES

This prospectus provides you with a general
description of securities that Colombia may offer.
Each time Colombia sells securities, it will prowid
prospectus supplement that will contain specific
information about the terms of that offering. The
prospectus supplement may also add, update or
change information contained in this prospectus. |
the information in this prospectus differs from any
prospectus supplement, you should rely on the
information in the prospectus supplement.

Debt Securities

Colombia will issue the debt securities under a
fiscal agency agreement between Colombia and a
bank or trust company, as fiscal agent. Whenever
Colombia issues a series of debt securities it will
attach the fiscal agency agreement that the sdearit
are issued under as an exhibit to the registration
statement of which this prospectus forms a pahe T
name of the fiscal agent will be set forth in the
applicable prospectus supplement.

The following description is a summary of the
material provisions of the debt securities and the
fiscal agency agreement pursuant to which they are
issued. Debt Securities may be issued pursuaheto

Fiscal Agency Agreement, dated September 28, 1994,

as amended by Amendment No. 1 thereto, dated
January 21, 2004, between Colombia and the fiscal
agent named therein, or another fiscal agency
agreement subsequently entered into by Colombia.
Given that it is only a summary, the descriptioryma
not contain all of the information that is importao
you as a potential investor in these debt securitie
Therefore, you should read the fiscal agency
agreement and the form of the debt securities in
making your decision on whether to invest in thigt de
securities. Colombia has filed a copy of these
documents with the SEC and will also file copies of
these documents at the office of the fiscal agent.

General Terms

The prospectus supplement relating to any series

of debt securities offered will include specificrtes
relating to the debt securities. These terms will
include some or all of the following:

® the title;

® any limit on the aggregate principal
amount;

® the issue price;
® the maturity date or dates;

® if the debt securities bear interest, the
interest rate, which may be fixed or
floating, the date from which interest
will accrue, the interest payment dates
and the record dates for these interest
payment dates;

any mandatory or optional sinking fund
provisions;

any provisions that allow Colombia to
redeem the debt securities at its option;

® any provisions that entitle you to early
repayment at your option;

the currency or currencies that you may
use to purchase the debt securities and
that Colombia may use to pay principal,
any premium and interest;

® the form of debt security-global or
certificated and registered or bearer;

®  the authorized denominations;

® any index Colombia will use to
determine the amount of principal, any
premium and interest payment; and

® any other terms of the debt securities
that do not conflict with the provisions
of the fiscal agency agreement.

Colombia may issue debt securities in exchange
for other debt securities or which are convertibke
new debt securities. The specific terms of the
exchange or conversion of any debt security and the
debt security to which it will be exchangeable or
converted will be described in the prospectus
supplement relating to the exchangeable or
convertible debt security.

Colombia may issue debt securities at a discount
below their stated principal amount, bearing no
interest or interest at a rate which at the time of
issuance is below market rates. If applicable,



Colombia will describe the United States federal
income tax consequences and any other relevant
considerations in the applicable prospectus
supplement for any issuance of debt securities.

Nature of Obligation

The debt securities will be general, direct
unconditional, unsecured and unsubordinated
external indebtedness of Colombia. The debt
securities will rank equally in right of payment
among themselves and with all other unsecured and
unsubordinated external indebtedness of Colombia.
Colombia has pledged its full faith and credit tioe
payment when due of all amounts on the debt
securities.

Form and Denomination

Unless otherwise provided in the prospectus
supplement for an offering, Colombia will issue teb
securities:

® denominated in U.S. dollars;
® in fully registered book-entry form;
® without coupons; and

® in denominations of $1,000 and integral
multiples of $1,000.

Payment of Principal and Interest

For each series of debt securities, Colombia will
make payments on global debt securities by wire
transfer to the applicable clearing system, otgo i
nominee or common depositary, as the registered
owner or bearer of the debt securities, which will
receive the funds for distribution to the holde8ee
“Description of the Securities —Global Securities”
below.

Colombia will make payments on registered
certificated debt securities on the specified payme
dates to the registered holders of the debt séesirit
Colombia will make payments of interest by check
mailed to the registered holders of the debt steari
at their registered addresses.

Any money that Colombia pays to the fiscal
agent for payment on any debt security that remains
unclaimed for two years will be returned to
Colombia. Afterwards, the holder of such debt
security may look only to Colombia for payment. To
the extent permitted by law, claims against Colanbi
for the payment of principal, interest or other

amounts will become void unless made within
five years after the date on which the payment
first became due, or a shorter period if provided
by law.

Additional Amounts

Colombia will make all principal and interest
payments on the debt securities of each series
without deducting or withholding any present or
future Colombian taxes, unless the deduction or
withholding is required by law. In the event that
Colombia is required to make any such
deductions, it will pay the holders the additional
amounts required to ensure that they receive the
same amount as they would have received without
this withholding or deduction.

Colombia will not, however, pay any
additional amounts in connection with any tax,
assessment or other governmental charge that is
imposed due to any of the following:

® the holder or beneficial owner has some
connection with Colombia other than
merely holding the debt security or
receiving principal and interest
payments on the debt security;

® the holder or beneficial owner fails to
comply with any certification,
identification or other reporting
requirement concerning the nationality,
residence, identity or connection with
Colombia of the holder or beneficial
owner, if compliance is required by
Colombia as a precondition to
exemption from the deduction; or

® the holder does not present (where
presentment is required) its debt
security within 30 days after Colombia
makes a payment of principal or interest
available.

Redemption and Repurchase

Unless otherwise provided in the prospectus
supplement for a series of debt securities, the deb
securities will not be redeemable prior to maturity
at the option of Colombia or repayable before
maturity at the option of the holders.

Nevertheless, Colombia may at any time purchase
the debt securities and hold or resell them or
surrender them to the fiscal agent for cancellation



Negative Pledge

Colombia will agree when it issues debt
securities that as long as any of those debt sexuri
remain outstanding, it will not create or permit to
exist any lieni(e., a lien, pledge, mortgage, security
interest, deed of trust or charge), other tharaaert
permitted liens, on its present or future revenues,
properties or assets to secure its public external
indebtedness, unless the debt securities are skecure
equally and ratably. As used in this prospectus,
“public external indebtedness” means:

® all actual and contingent obligations of
Colombia for borrowed money or for
the repayment of which Colombia is
responsible that are payable, or at the
option of the holder may be payable, in
any currency other than Colombian
currency; and

® that are in the form of bonds
debentures, notes or other securities that
are or were intended by Colombia to be
guoted, listed or traded on any
securities exchange, automated trading
system over-the-counter or other
securities market, including securities
eligible for resale pursuant to Rule
144A under the Securities Act of 1933.

However, up to $14.768 hillion of securities
(including for this purpose and without limitaticthe
Colombian Bearer Instruments Series A and B)
issued by Colombia in exchange for debt of
Colombia and Colombian public sector entities will
not be considered public external indebtedness.

Nevertheless, Colombia may create or permit to
exist:

® liens on any asset or property, and
related revenues, to secure indebtedness
borrowed for the purpose of financing
the acquisition, development or
construction of that asset or property;

® any renewal or extension of the above
liens that is limited to the same asset or
property, and related revenues, and that
secures a renewal or extension of the
original secured financing;

liens on any asset or property, and
related revenues, existing at the time of
the acquisition of that asset or property;
and

any renewal or extension of the above
liens that is limited to the same asset or
property, and related revenues, and that
secures a renewal or extension of the
original secured financing.

Default and Acceleration of Maturity

Each of the following shall be an event of
default under a series of debt securities:

1.

Non-Payment:Colombia fails to pay any
principal of or interest on any debt
security of that series within 30 days of
the date when the payment was due; or

Breach of Other ObligationsColombia
fails to perform any other material
obligation contained in the debt securities
of that series or the fiscal agency
agreement and that failure continues for
45 days after any holder of the debt
securities of that series gives written
notice to Colombia to remedy the failure
and gives a copy of that notice to the
fiscal agent; or

Cross Default on Direct Obligations:
Colombia fails to pay when due any
public external indebtedness (other than
public external indebtedness constituting
guaranties by Colombia) with an
aggregate principal amount greater than
$20,000,000 or the equivalent, and that
failure continues beyond any applicable
grace period; or

Cross Default on GuarantiesColombia
fails to pay when due any public external
indebtedness constituting guaranties by
Colombia with an aggregate principal
amount greater than $20,000,000 or the
equivalent, and that failure continues
until the earlier of (a) the expiration of
the applicable grace period or 30 days
whichever is longer, or (b) the
acceleration of the public external
indebtedness by any holder; or

Denial of Obligations: Colombia denies



its obligations under the debt securities of
that series; or

6. Moratorium: Colombia declares a general
suspension of payments or a moratorium on
the payment of debt which does not
expressly exclude the debt securities of that
series; or

7. IMF Membership: Colombia ceases to be a
member of the IMF or ceases to be eligible
to use the general resources of the IMF.

If any of the events of default described in
paragraphs 1, 2, 5 or 6 above occurs and is
continuing, the holders of at least 25% of the
aggregate principal amount of the outstanding debt
securities of the affected series may declarehall t
debt securities of that series to be due and payabl
immediately. If any of the events of default
described in paragraphs 3, 4 or 7 above occurssand
continuing, the holders of at least 25% of the
aggregate principal amount of the outstanding debt
securities of any series may declare all the debt
securities of that series to be due and payable
immediately. The declarations referred to above
shall be made by giving written notice to Colombia
and the fiscal agent.

Upon any declaration of acceleration, the
principal, interest and all other amounts payalsle o
the relevant debt securities will become immedyatel
due and payable on the date Colombia receives
written notice of the declaration, unless Colomntias
remedied the event or events of default prior to
receiving the notice. The holders of more than 50%
of the aggregate principal amount of the relevaafitd
securities may rescind a declaration of accelanafio
Colombia remedies the event or events of default
giving rise to the declaration after the declamii®
made. In order to rescind a declaration of
acceleration in these circumstances, holders must
follow the amendment procedures described below.

Collective Action Securities

Colombia may designate a particular series of
debt securities to be “Collective Action Securifies
the terms of which will be described in the
prospectus supplement relating to such securities.
Collective Action Securities will have the samansr
and conditions as other debt securities, except tha
such Collective Action Securities will contain the
provisions regarding amendments, modifications,
changes and waivers described under the heading

“—Meetings and Amendments—Approval
(Collective Action Securities)” below instead oéth
provisions described under the heading “—Meetings
and Amendments—Approval.”

Meetings and Amendments

General Each series of debt securities will
provide that Colombia may call a meeting of the
holders of debt securities of that series at amgti
Colombia will determine the time and place of the
meeting.

Colombia will give the holders not less than 30
or more than 60 days’ prior notice of each meeting.
The notice will state:

® the time and the place of the meeting;

® in general terms, the action proposed to
be taken at the meeting; and

® the record date for determining the
holders entitled to vote at the meeting.

If an event of default relating to the debt
securities of a series has occurred and is
continuing, the holders of at least ten percent in
aggregate principal amount of outstanding debt
securities of that series may request that thalfisc
agent call a meeting of the holders. This request
must be in writing and set forth in reasonable
detail the action proposed to be taken at the
meeting.

To be entitled to vote at any meeting, a
person must be:

® a holder of outstanding debt securities
of the relevant series; or

a person duly appointed in writing as a
proxy for a holder.

The persons entitled to vote more than 50%
of the aggregate principal amount of the
outstanding debt securities of a series will
constitute a quorum. The fiscal agent may make
any reasonable and customary regulations
governing the conduct of any meeting.

For the purpose of the fiscal agency
agreement and the securities of any series,
“outstanding debt securities” does not include:



previously cancelled debt securities of
that series;

debt securities of that series called for
redemption;

debt securities of that series which have
become due and payable and for which
sufficient funds to pay amounts owed
under these debt securities have been
paid or provided for;

debt securities of that series, which
have been substituted with another
series of debt securities; and

debt securities owned by Colombia.

Certain Amendments Not Requiring Holder
Consent Colombia and the fiscal agent may,
without the vote or consent of any holder of debt
securities of a series, amend the fiscal agency
agreement or the debt securities of that seriethor

purpose of:

adding to Colombia’s covenants for the
benefit of the holders;

surrendering any of Colombia’s rights
or powers;

providing collateral for the debt
securities;

curing any ambiguity or correcting or
supplementing any defective provision
contained in the fiscal agency
agreement or the debt securities; or

changing the terms and conditions of
the fiscal agency agreement or the debt
securities in any manner which
Colombia and the fiscal agent may
determine and which will not materially
adversely affect the interests of the
holders of the debt securities.

Approval

The following description does not apply to any
series of debt securities that are

debt securities or permit Colombia to
redeem the debt securities if, prior to
this action, Colombia was not permitted

Collective Action Securities. See “—Approval
(Collective Action Securities)” below for a
description of the corresponding terms and
conditions applicable to debt securities that are
Collective Action Securities.

Colombia and the fiscal agent may modify,
amend or supplement the terms of debt securities
of any series and the fiscal agency agreement as it
relates to those securities, or the holders mag tak
any action provided by the fiscal agency
agreement or the terms of their debt securities,
with:

® the approval of the holders of not less
than 66 2/3% in aggregate outstanding
principal amount of the debt securities
of that series that are represented at a
meeting of holders; or

® the written consent of the holders of not
less than 66 2/3% in aggregate
outstanding principal amount of the
debt securities of the relevant series.

However, each holder of a debt security of a
particular series must consent to any amendment,
modification or change that would, with respect to
that series:

® change the due date for the payment of
principal, any premium or any interest
on the debt securities;

® reduce the principal amount of the debt
securities;

®  reduce the portion of the principal
amount of the debt securities that is
payable upon acceleration of the
maturity date;

® reduce the interest rate on the debt
securities or any premium payable upon
redemption of the debt securities;

® change the currency or place of
payment of principal of or any premium
or interest on the debt securities;

® shorten the period during which
Colombia is not permitted to redeem the

However, the holders of not less than 75% in
aggregate principal amount of the outstanding debt
securities of that series, voting at a meetingyor b
written consent, must consent to any amendment,
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to do so;

® reduce the percentage of principal
amount of the holders of the debt
securities whose vote or consent is
needed to modify, amend or supplement
the fiscal agency agreement or the terms
and conditions of the debt securities or
to take any other action; or

® change Colombia’s obligation to pay
additional amounts.

Approval (Collective Action Securities)

The following description applies only to series
of debt securities that are Collective Action
Securities.

The persons entitled to vote more than 50% of
the aggregate principal amount of the outstanding
debt securities of a series normally will consgtat
qguorum. However, if a meeting is adjourned foklac
of a quorum, then holders or proxies representitg n
less than 25% of the aggregate outstanding debt
securities of a series will constitute a quorum whe
the meeting is rescheduled. For purposes of a
meeting of holders that proposes to discuss rederve
matters, which are specified below, holders or
proxies representing not less than 75% of the
aggregate principal amount of outstanding debt
securities of a series will constitute a quorume Th

fiscal agent may make any reasonable and customary

regulations governing the conduct of any meeting.

Colombia and the fiscal agent may modify,
amend or supplement the terms of debt securities of
any series and the fiscal agency agreement as it
relates to those securities, or the holders mag tak
any action provided by the fiscal agency agreement
or the terms of their debt securities, with:

« the approval of the holders of not less
than 66 2/3% in aggregate outstanding
principal amount of the debt securities of
that series that are represented at a
meeting of holders; or

* the written consent of the holders of not
less than 66 2/3% in aggregate
outstanding principal amount of the debt
securities of the relevant series.

The City of New York or Colombia’s
waiver of immunity in respect of actions
or proceedings brought by any holder
based upon the debt securities;

* in connection with an exchange offer for
the debt securities, amend any event of

modification, change or waiver with respect to the
debt securities of that series that would:

» change the due date for the payment of
principal, any premium or any interest on
the debt securities;

» reduce the principal amount of the debt
securities;

» reduce the portion of the principal
amount of the debt securities that is
payable upon acceleration of the maturity
date;

* reduce the interest rate on the debt
securities or any premium payable upon
redemption of the debt securities;

» change the currency or place of payment
of principal of or any premium or interest
on the debt securities;

» shorten the period during which
Colombia is not permitted to redeem the
debt securities or permit Colombia to
redeem the debt securities if, prior to this
action, Colombia was not permitted to do
So;

» reduce the percentage of principal
amount of the holders of the debt
securities whose vote or consent is
needed to modify, amend or supplement
the fiscal agency agreement or the terms
and conditions of the debt securities or to
take any other action with respect to the
debt securities or the fiscal agency
agreement or change the definition of
“outstanding” with respect to the debt
securities;

» change Colombia’s obligation to pay
additional amounts;

» change the governing law provision of
the debt securities;

» change the courts to the jurisdiction of
which Colombia has submitted,
Colombia’s obligation to appoint and
maintain an agent for the service of
process in the Borough of Manhattan,

Notices

Notices to the holders of debt securities will
be mailed to the addresses of such holders as they
appear in the register maintained by the fiscal
agent. If the debt securities are issued in bearer
form the relevant prospectus supplement will
describe the manner in which notices will be
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default under the debt securities; or

« change the status of the debt securities,
as described under “—Nature of
Obligation” above.

Colombia refers to the above subjects as
“reserved matters”. A change to a reserved matter,
including the payment terms of any series of debt
securities that are Collective Action Securities ¢
be made without your consent, as long as a
supermajority of the holders (that is, the hold=rat
least 75% of the aggregate principal amount of the
outstanding debt securities) agree to the change.

For purposes of determining whether the
required percentage of holders of the debt seesriti
has approved any amendment, modification or
change to, or waiver of, the debt securities or the
fiscal agency agreement, or whether the required
percentage of holders has delivered a notice of
acceleration of the debt securities of a serielst de
securities owned, directly or indirectly, by Coloiab
or any public sector instrumentality of Colombidlwi
be disregarded and deemed not to be outstanding,
except that in determining whether the fiscal agent
shall be protected in relying upon any amendment,
modification, change or waiver, or any notice from
holders, only debt securities that the fiscal agent
knows to be so owned shall be so disregarded. As
used in this paragraph, “public sector
instrumentality” means Banco de la Republica, any
department, ministry or agency of the central
government of Colombia or any corporation, trust,
financial institution or other entity owned or
controlled by the central government of Colombia or
any of the foregoing, and “control” means the pgwer
directly or indirectly, through the ownership of
voting securities or other ownership interests or
otherwise, to direct the management of or elect or
appoint a majority of the board of directors orasth
persons performing similar functions in lieu of,ior
addition to, the board of directors of a corpomatio
trust, financial institution or other entity.

given to the holders.
Further Issues of Debt Securities

From time to time, Colombia may, without
the consent of holders of the debt securities gf an
series that are Collective Action Securities, @eat
and issue additional debt securities with the same
terms and conditions as those of the debt
securities of that series (or the same except the
amount of the first interest payment and the issue
price), provided that such additional debt
securities do not have, for purposes of U.S. fddera
income taxation (regardless of whether any
holders of such debt securities are subject to the
U.S. federal tax laws), a greater amount of
original issue discount than the debt securities of
that series have as of the date of issuance of such
additional debt securities. Colombia may
consolidate the additional debt securities to farm
single series with the outstanding debt securities
of that series.

Warrants

If Colombia issues warrants, it will describe
their specific terms in a prospectus supplement. If
any warrants are registered with the SEC,
Colombia will file a warrant agreement and form
of warrant with the SEC. The following
description briefly summarizes some of the
general terms that will apply to warrants. You
should read the applicable prospectus
supplement, warrant agreement and form of
warrant before making your investment decision.

Colombia may issue warrants separately or
together with any debt securities. All warrants
will be issued under a warrant agreement to be
entered into between Colombia and a bank or trust



company, as warrant agent. The prospectus
supplement relating to the particular series of
warrants will set forth:

® the initial offering price;

the currency you must use to purchase
the warrants;

® the title and terms of the debt securities
or other consideration that you will
receive on exercise of the warrants;

® the principal amount of debt securities
or amount of other consideration that
you will receive on exercise of the
warrants;

® the exercise price or ratio;

® the procedures for, and conditions to the
exercise of, the warrants;

® the date or dates on which the right to
exercise the warrants shall commence
and expire;

® whether and under what conditions
Colombia may terminate or cancel the
warrants;

® the title and terms of any debt securities
issued with the warrants and the amount
of debt securities issued with each
warrant;

® the date, if any, on and after which the
warrants and any debt securities issued
with such warrants will trade
separately;

® the form of the warrants (global or
certificated and registered or bearer),
whether they will be exchangeable
between such forms and, if registered,
where they may be transferred and
exchanged;

® the identity of the warrant agent;

® any special U.S. federal income tax

considerations; and

® any other terms of such warrants.

Global Securities

DTC, Euroclear and Clearstream,
Luxembourg are under no obligation to perform
or continue to perform the procedures described
below and they may modify or discontinue them at
any time. None of Colombia, the fiscal agent or
any underwriter of securities named in a
prospectus supplement will be responsible for
DTC's, Euroclear’s or Clearstream,
Luxembourg’s performance of their obligations
under their rules and procedures. Additionally,
none of Colombia, the fiscal agent or any
underwriter of securities named in a prospectus
supplement will be responsible for the
performance by direct or indirect participants of
their obligations under their rules and
procedures.

Colombia may issue the debt securities or
warrants in the form of one or more global
securities, the ownership and transfer of which are
recorded in computerized book-entry accounts,
eliminating the need for physical movement of
securities.

When Colombia issues global securities, it
will deposit the applicable security with a clegrin
system. The global security will be either
registered in the name of, or held in bearer form
by, the clearing system or its nominee or common
depositary. Unless a global security is exchanged
for physical securities, as discussed below under
“Description of the Securities—Certificated
Securities,” it may not be transferred, except as a
whole among the clearing system, its nominees or
common depositaries and their successors.
Clearing systems include The Depository Trust
Company, known as DTC, in the United States,
and Euroclear Bank S.A./N.V. as operator of the
Euroclear System, known as Euroclear, and
Clearstream Banking, société anonyme, known as
Clearstream, Luxembourg, in Europe.

Clearing systems process the clearance and
settlement of global notes for their direct
participants. A “direct participant” is a bank or
financial institution that has an account with a
clearing system. The clearing systems act only on
behalf of their direct participants, who in turrt ac
on behalf of indirect participants. An “indirect
participant” is a bank or financial institution tha
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gains access to a clearing system by clearing tfirou
or maintaining a relationship with a direct papignt.
Euroclear and Clearstream, Luxembourg are
connected to each other by a direct link and
participate in DTC through their New York
depositaries, which act as links between the algari
systems. These arrangements permit you to hold
global securities through participants in any a&fs
systems, subject to applicable securities laws.

If you wish to purchase global securities, you
must either be a direct participant or make your
purchase through a direct or indirect participant.
Investors who purchase global securities will hold
them in an account at the bank or financial ingttu
acting as their direct or indirect participant. ldiag
securities in this way is called holding in “street
name.”

When you hold securities in street name, you
must rely on the procedures of the institutions
through which you hold your securities to exercise
any of the rights granted to holders. This is lsea
the legal obligations of Colombia and the fiscadrig
run only to the registered owner or bearer of the
global security, which will be the clearing system
its nominee or common depositary. For example,
once Colombia and the fiscal agent make a payment
to the registered holder or bearer of a global sgu
they will no longer be liable for the payment, even
you do not receive it. In practice, the clearing
systems will pass along any payments or notices the
receive from Colombia to their participants, which
will pass along the payments to you. In additién,
you desire to take any action which a holder of the
global security is entitled to take, then the dlegr
system would authorize the participant through Wwhic
you hold your global securities to take such action
and the participant would then either authorize tmu
take the action or would act for you on your
instructions.

The transactions between you, the participants
and the clearing systems will be governed by
customer agreements, customary practices and
applicable laws and regulations, and not by anglleg
obligation of Colombia or the fiscal agent.

As an owner of securities represented by a global
security, you will also be subject to the following
restrictions:

® you will not be entitled to (a) receive
physical delivery of the securities in
certificated form or (b) have any of the
securities registered in your name

except under the circumstances
described below under “Description of
the Securities—Certificated Securities”;

®  you may not be able to transfer or sell
your securities to some insurance
companies and other institutions that
are required by law to own their
securities in certificated form;

®  you may not be able to pledge your
securities in circumstances where
certificates must be physically delivered
to the creditor or the beneficiary of the
pledge in order for the pledge to be
effective; and

® clearing systems require that global
securities be purchased and sold within
their systems using same-day funds, for
example by wire transfer.

Cross-Market Transfer, Clearance and
Settlement

The following description reflects Colombia’s
understanding of the current rules and procedures
of DTC, Euroclear and Clearstream, Luxembourg
relating to cross-market trades in global
securities. These systems could change their rules
and procedures at any time, and Colombia takes
no responsibility for their actions or the accuracy
of this description.

It is important for you to establish at the time
of the trade where both the purchaser’s and
seller’'s accounts are located to ensure that
settlement can be made on the desired value date,
i.e. the date specified by the purchaser and seller
on which the price of the securities is fixed.

When global securities are to be transferred
from a DTC seller to a Euroclear or Clearstream,
Luxembourg purchaser, the purchaser must first
send instructions to Euroclear or Clearstream,
Luxembourg through a participant at least one
business day before the settlement date. Euroclear
or Clearstream, Luxembourg will then instruct its
New York depositary to receive the securities and
make payment for them. On the settlement date,
the New York depositary will make payment to the
DTC participant through which the seller holds its
securities, which will make payment to the seller,
and the securities will be credited to the New York
depositary’s account. After settlement has been
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completed, Euroclear or Clearstream, Luxembourg
will credit the securities to the account of the
participant through which the purchaser is acting.
This securities credit will appear the next day
European time after the settlement date, but will b
back-valued to the value date, which will be the
preceding day if settlement occurs in New York. If
settlement is not completed on the intended value
date, the securities credit and cash debit wilieiad
be valued at the actual settlement date.

A participant in Euroclear or Clearstream,
Luxembourg, acting for the account of a purchaser o
global securities, will need to make funds avadatiol
Euroclear or Clearstream, Luxembourg in order to
pay for the securities on the value date. The most
direct way of doing this is for the participant to
preposition fundg,e. have funds in place at
Euroclear or Clearstream, Luxembourg before the
value date, either from cash on hand or existingdi
of credit. The participant may require the pur@ras
to follow these same procedures.

When global securities are to be transferred from
a Euroclear or Clearstream, Luxembourg seller to a
DTC purchaser, the seller must first send instouni
to and preposition the securities with Euroclear or
Clearstream, Luxembourg through a participant at
least one business day before the settlement date.
Euroclear or Clearstream, Luxembourg will then
instruct its New York depositary to credit the ghbb
securities to the account of the DTC participant
through which the purchaser is acting and to rexeiv
payment in exchange. The payment will be credited
to the account of the Euroclear or Clearstream,
Luxembourg participant through which the seller is
acting on the following day, but the receipt of the
cash proceeds will be back-valued to the value date
which will be the preceding day if settlement occur
in New York. If settlement is not completed on the
intended value date, the receipt of the cash paxee
and securities debit will instead be valued at the
actual settlement date.

Certificated Securities

Colombia will only issue securities in
certificated form in exchange for global security i

® in the case of a global security
deposited with or on behalf of a
depositary, the depositary is unwilling
or unable to continue as depositary or is
ineligible to act as depositary, and
Colombia does not appoint a successor

depositary within 90 days after the
depositary notifies Colombia or
Colombia becomes aware of this
situation; or

® Colombia elects not to have the
securities of a series represented by a
global security or securities.

In either of these cases, unless otherwise
provided in the prospectus supplement for an
offering, Colombia and the fiscal agent will issue
certificated securities:

® registered in the name of each holder;
® without interest coupons; and

® in the same authorized denominations
as the global securities.

The certificated securities will initially be
registered in the names and denominations
requested by the depositary. You may transfer or
exchange registered certificated securities by
presenting them at the corporate trust office ef th
fiscal agent. When you surrender a registered
certificated security for transfer or exchange, the
fiscal agent will authenticate and deliver to you o
the transferee a security or securities of the
appropriate form and denomination and of the
same aggregate principal amount as the security
you are surrendering. You will not be charged a
fee for the registration of transfers or exchangfes
certificated securities. However, you may be
charged for any stamp, tax or other governmental
charge associated with the transfer, exchange or
registration. Colombia, the fiscal agent and any
other agent of Colombia may treat the person in
whose name any certificated security is registered
as the legal owner of such security for all
purposes.

If any registered certificated security becomes
mutilated, destroyed, stolen or lost, you can have
it replaced by delivering the security or the
evidence of its loss, theft or destruction to the
fiscal agent. Colombia and the fiscal agent may
require you to sign an indemnity under which you
agree to pay Colombia, the fiscal agent and any
other agent for any losses they may suffer relating
to the security that was mutilated, destroyed,
stolen or lost. Colombia and the fiscal agent may
also require you to present other documents or
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proof.

After you deliver these documents, if neither
Colombia nor the fiscal agent has notice that abon
fide purchaser has acquired the security you are
exchanging, Colombia will execute, and the fiscal
agent will authenticate and deliver to you, a
substitute security with the same terms as therggcu
you are exchanging. You will be required to pdy al
expenses and reasonable charges associated with the
replacement of the mutilated, destroyed, stolelogtr
security.

If a security presented for replacement has
become payable, Colombia in its discretion may pay
the amounts due on the security in lieu of iss@ng
new security.

Governing Law

The fiscal agency agreement and the securities
will be governed by and interpreted in accordance
with the laws of the State of New York. However,
the laws of Colombia will govern all matters retegi
to authorization and execution by Colombia.

Jurisdiction; Enforceability of Judgments

Colombia is a foreign sovereign. It may,
therefore, be difficult for investors to obtain or
enforce judgments against Colombia.

Colombia will appoint the Consul General of
Colombia in The City of New York and his
successors from time to time as its process agent f
any action brought by a holder based on the debt
securities or warrants of a series instituted in an
state or federal court in the Borough of Manhattan,
The City of New York.

Colombia will irrevocably submit to the
exclusive jurisdiction of any state or federal ddar
the Borough of Manhattan, The City of New York
and the courts of Colombia that sit in Bogota Dig.
respect of any action brought by a holder based on
the securities. Colombia will also irrevocably weai
any objection to the venue of any of these courts i
an action of that type. Holders of the securitresy,
however, be precluded from initiating actions based
on the securities in courts other than those maato
above.

Colombia will, to the fullest extent permitted by
law, irrevocably waive and agree not to plead any
immunity from the jurisdiction of any of the above
courts in any action based upon the securitiess Th

waiver covers Colombia’s sovereign immunity

and immunity from prejudgment attachment, post-
judgment attachment and execution but does not
extend to the execution, set-off or attachment of
revenues, assets and property of Colombia located
in Colombia except as provided under Article 177
of the Cddigo Contencioso Administrativo,

Article 684 or 513 of the Cddigo de

Procedimiento Civil and Article 19 of the Decree
111 of January 15, 1996 of Colombia.

Nevertheless, Colombia reserves the right to
plead sovereign immunity under the U.S. Foreign
Sovereign Immunities Act of 1976, as amended
(the “Immunities Act”), in actions brought against
it under the United States federal securities laws
or any state securities laws. Colombia’s
appointment of its process agent will not extend to
these actions. Without Colombia’s waiver of
immunity, you will not be able to obtain a United
States judgment against Colombia unless the court
determines that Colombia is not entitled under the
Immunities Act to sovereign immunity in such
action. In addition, execution upon property of
Colombia located in the United States to enforce a
judgment obtained under the Immunities Act may
not be possible except in the limited
circumstances specified in the Immunities Act.

Even if you are able to obtain a judgment
against Colombia in an action under the United
States federal securities laws or any state
securities laws, you might not be able to enfotce i
in Colombia. Your ability to enforce foreign
judgments in Colombia is dependent, among other
factors, on such judgments not violating the
principles of Colombian public order. In the
opinion of the Head or Acting Head of the Legal
Office of the General Directorate of Public Credit
and the National Treasury of the Ministry of
Finance and Public Credit of Colombia, such a
judgment would not violate principles of
Colombian public order.

Provision in National Budget

Colombia recognizes that amounts due under
the securities must be paid out of appropriations
provided in the national budget. Colombia will
undertake that it will annually take all necessary
and appropriate actions to provide for the due
inclusion of such amounts in the national budget
and to ensure timely payment of all amounts due.
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Contracts with Colombia

In accordance with Colombian law, by
purchasing the securities, you will be deemed i@ha
waived any right to petition for diplomatic clairtes
be asserted by your government against Colombia
with respect to your rights as a holder under tbeaf
agency agreement and the securities, except in the
case of denial of justice.

TAXATION

The following discussion summarizes certain
United States federal and Colombian federal tax
considerations that may be relevant to you if you
invest in the debt securities. This summary igbas
on laws, regulations, rulings and decisions now in
effect in the United States and on laws and
regulations now in effect in Colombia and may
change. Any change could apply retroactively and
could affect the continued validity of this summary

This summary does not describe all of the tax
considerations that may be relevant to you or your
situation, particularly if you are subject to spaiciax
rules. You should consult your tax advisor abbet t
tax consequences of holding debt securities,
including the relevance to your particular situatio
of the considerations discussed below, as welfas o
state, local and other tax laws.

Colombian Taxation

Under current Colombian law, payments of
principal and interest on the debt securities ate n
subject to Colombian income or withholding tax,
provided that the holder of the debt securitiesata
Colombian resident and is not domiciled in
Colombia. In addition, gains realized on the sale
other disposition of the debt securities will net b
subject to Colombian income or withholding tax,
provided that the holder of the debt securitiesasa
Colombian resident and is not domiciled in
Colombia. There are no Colombian transfer,
inheritance, gift or succession taxes applicabli¢o
debt securities.

United States Federal Taxation

In general, a United States person who holds
debt securities or owns a beneficial interest intde
securities will be subject to United States federal
taxation. You are a United States person for White
States federal income tax purposes if you are:

If you are not a United States person, any gain
you realize on a sale or exchange of debt secsrritie
generally will be exempt from United States federal

® acitizen or resident of the United States
or its territories, possessions or other
areas subject to its jurisdiction,

® a corporation organized under the laws
of the United States or any political
subdivision thereof,

® an estate, the income of which is subject
to United States federal income taxation
regardless of its source, or

® atrustif (1) a United States court is
able to exercise primary supervision
over the trust's administration and (2)
one or more United States persons have
the authority to control all of the trust’s
substantial decisions.

If you are a United States person, the interest
you receive on the debt securities will generalty b
subject to United States taxation and will be
considered ordinary interest income.

Under current United States federal income tax
law, if you are not a United States person, therest
payments that you receive on the debt securities
generally will be exempt from United States federal
income taxes, including withholding tax. However,
to receive this exemption you may be required to
satisfy certain certification requirements (desedb
below) of the United States Internal Revenue Servic
to establish that you are not a United States perso

Even if you are not a United States person, you
may still be subject to United States federal ineom
taxes on any interest payments you receive if:

® you are an insurance company carrying
on a United States insurance business
within the meaning of the United States
Internal Revenue Code of 1986, or

® you have an office or other fixed place
of business in the United States that
receives the interest and either (1) you
earn the interest in the course of
operating a banking, financing or
similar business in the United States or
(2) you are a corporation the principal
business of which is trading in stock or
securities for your own account, and
you otherwise are engaged in a United
States trade or business.

Each prospectus supplement will set forth:

® the name or names of any underwriters
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income tax, including withholding tax, unless:

®  your gain is effectively connected with
your conduct of a trade or business in
the United States or

[ ]

you are an individual holder and are
present in the United States for 183
days or more in the taxable year of the
sale, and either (1) your gain is
attributable to an office or other fixed
place of business that you maintain in
the United States or (2) you have a tax
home in the United States.

The fiscal agent must file information returns
with the United States Internal Revenue Service in
connection with payments on debt securities made to
certain United States persons. If you are a United
States person, you generally will not be subject to
United States backup withholding tax on these
payments if you provide your taxpayer identificatio
number to the fiscal agent. You may also be stibjec
to information reporting and backup withholding tax
requirements with respect to the proceeds fronlea sa
of debt securities. If you are not a United States
person, in order to avoid information reporting and
backup withholding tax requirements you may have
to comply with certification procedures to estalblis
that you are not a United States person.

A debt security held by an individual holder who
at the time of death is a non-resident alien vwoll Ine
subject to United States federal estate tax.

DEBT RECORD

Colombia has regularly met all principal and
interest obligations on its external debt for og@r
years.

PLAN OF DISTRIBUTION

Colombia may sell the debt securities and
warrants in any of the following ways:

® through underwriters or dealers;

® directly to one or more purchasers; or

® through agents.

or agents;
® the purchase price of the securities;

® the net proceeds to Colombia from the
sale;

any underwriting discounts, agent
commissions or other items constituting
underwriters’ or agents’ compensation;

® any initial public offering price;

® any discounts or concessions allowed or
reallowed or paid to dealers; and

® any securities exchanges on which the
securities may be listed.

If underwriters are used in the sale of any
securities, the underwriters will purchase the
securities for their own accounts and may resell
them from time to time in one or more
transactions, including:

® negotiated transactions;
® at afixed public offering price; or

® atvarying prices to be determined at the
time of sale.

Colombia may offer the securities to the
public either through underwriting syndicates
represented by managing underwriters or directly
by underwriters. Unless otherwise set forth in the
applicable prospectus supplement, the obligations
of the underwriters to purchase the securities will
be subject to certain conditions precedent. The
underwriters will be obligated to purchase all of
the securities if any are purchased. The
underwriters may change any initial public
offering price and any discounts or concessions
allowed or reallowed or paid to dealers.

Underwriters may sell securities to or through
dealers, and these dealers may receive
compensation in the form of discounts,
concessions or commissions from the underwriters
or commissions from the purchasers for whom
they may act as agents. Underwriters, dealers and
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agents that participate in the distribution of the
securities may be deemed to be underwriters, and an
discount or commission received by them from
Colombia and any profit realized on the resale of
securities by them may be deemed to be underwriting
discounts and commissions under the Securities Act.
The related prospectus supplements will identify an
of these underwriters or agents and will describe a
compensation received from Colombia.

Colombia may also sell the securities directly to
the public or through agents designated by Colombia
from time to time. The applicable prospectus
supplement will name any agent involved in the roffe
or sale of securities and will disclose any
commissions Colombia may pay to these agents.
Unless otherwise specified in the applicable
prospectus supplement, an agent used in the sale of
securities will sell the securities on a best &for
basis for the period of its appointment.

In compliance with NASD guidelines, the
maximum compensation to any underwriters or
agents in connection with the sale of any secaritie
pursuant to this prospectus and any applicable
prospectus supplement will not exceed 8% of the
aggregate total offering price to the public offsuc
securities as set forth on the cover page of the
applicable prospectus supplement; however, it is
anticipated that the maximum compensation paid will
be significantly less than 8%.

Colombia may authorize agents, underwriters or
dealers to solicit offers by certain specified g@si to
purchase the securities from Colombia under delayed
delivery contracts. Purchasers of securities under
delayed delivery contracts will pay the public
offering price and will take delivery of these
securities on a date or dates stated in the ajmbica
prospectus supplement. Delayed delivery contracts
will be subject only to those conditions set fdrth
the applicable prospectus supplement. The
applicable prospectus supplement will set forth the
commission payable for solicitation of these dethye
delivery contracts.

Colombia may offer the securities of any series
to holders of other Colombian securities as
consideration for the purchase or exchange by
Colombia of these other outstanding securitiesis Th
offer may be in connection with a publicly
announced tender, exchange or other offer for these
securities or in privately negotiated transactions.
This type of offering may be in addition to or iad
of sales of securities directly or through undeters

or agents as set forth in the applicable prospectus
supplement.

Colombia may agree to indemnify agents and
underwriters against certain liabilities, including
liabilities under the Securities Act, or to contrib
to payments which the agents or underwriters may
be required to make in respect of any of these
liabilities. Agents and underwriters may engage
in transactions with or perform services for
Colombia in the ordinary course of business.

OFFICIAL STATEMENTS

Information included or incorporated by
reference in this prospectus which is identified as
being derived from a publication of, or supplied
by, Colombia or one of its agencies or
instrumentalities is included on the authority of
that publication as a public official document of
Colombia. All other information included or
incorporated by reference in this prospectus and
the registration statement (of which this
prospectus is a part) is included as a public iaffic
statement made on the authority of the Minister of
Finance and Public Credit of Colombia.

VALIDITY OF THE SECURITIES

The validity of the securities of each series
will be passed upon for Colombia by the Head or
Acting Head of the Legal Affairs Group of the
General Directorate of Public Credit and the
National Treasury, and by Arnold & Porter LLP,
399 Park Avenue, New York, New York 10022,
United States counsel to Colombia. The validity
of the securities of each series will be passedhupo
on behalf of any agents or underwriters by counsel
named in the applicable prospectus supplement.

As to all matters of Colombian law, Arnold &
Porter LLP will assume the correctness of the
opinion of the Head or Acting Head of the Legal
Affairs Group of the General Directorate of Public
Credit and the National Treasury. As to all
matters of United States law, the Head or Acting
Head of the Legal Affairs Group of the General
Directorate of Public Credit and the National
Treasury will assume the correctness of the
opinion of Arnold & Porter LLP.

AUTHORIZED REPRESENTATIVE

The authorized representative of Colombia in
the United States of America is the Consul
General of the Republic of Colombia in The City
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of New York, whose address is 10 East 46th Street,
New York, New York 10017, or such person as is
designated in the applicable prospectus supplement.

WHERE YOU CAN FIND MORE
INFORMATION

Colombia has filed a registration statement with
the SEC relating to the debt securities and wasrant
This prospectus does not contain all of the
information described in the registration statement

For further information, you should refer to the
registration statement.

Colombia is not subject to the informational
requirements of the U.S. Securities Exchange Act of
1934. Colombia commenced filing annual reports on
Form 18-K with the SEC on a voluntary basis
beginning with its fiscal year ended December 31,
1996. These reports include certain financial,
statistical and other information concerning
Colombia. Colombia may also file amendments on
Form 18-K/A to its annual reports for the purpo$e o
incorporating information in the Form 18-K or fifin
with the SEC exhibits which have not been included
in the registration statement to which this prospgc
and any prospectus supplements relate. When filed,
this information and these exhibits will be
incorporated by reference into this registration
statement.

You can request copies of these documents by
writing to the SEC. You may also read and copy
these documents at the SEC' s public reference room
in Washington, D.C.:

SEC Public Reference
100 F Street, N.E., Room 1580
Washington, D.C. 20549

Colombia’s SEC filings are also available to the
public from the SEC’s website at
http://www.sec.gov. Please call the SEC at 1-800-
SEC-0330 for further information on the public
reference room or log on to www.sec.gov.

The SEC allows Colombia to incorporate by
reference some information that Colombia files with
the SEC. Incorporated documents are considered
part of this prospectus. Colombia can disclose
important information to you by referring you to
those documents. The following documents, which
Colombia has filed or will file with the SEC, are
considered part of and incorporated by reference in

this prospectus and any accompanying prospectus
supplement:

® Colombia’s annual report on Form 18-
K for the year ended December 31,
2005 filed with the SEC on July 18,
2006;

® Any amendment on Form 18-K/A to the
2005 annual report filed after the date
of this prospectus and prior to the
termination of the offering of the
securities; and

® Each subsequent annual report on Form
18-K and any amendment on Form 18-
K/A filed after the date of this
prospectus and prior to the termination
of the offering of the securities.

Later information that Colombia files with the
SEC will update and supersede earlier information
that it has filed.

Any person receiving a copy of this
prospectus may obtain, without charge and upon
request, a copy of any of the above documents
(including only the exhibits that are specifically
incorporated by reference in them). Requests for
such documents should be directed to:

Direccién General de Crédito Publico y
Tesoro Nacional

Ministerio de Hacienda y Crédito Publico
Carrera 7a, No. 6-45, Piso 8

Bogota, D.C.

Colombia

Telephone: 57-1- 350-7422

Facsimile: 57-1- 350-6651

17



REPUBLIC OF COLOMBIA

Ministerio de Hacienda y Crédito Publico
Direccién General de Crédito Publico y Tesoro Naalo
Carrera 7a, No. 6-45, Piso 8
Bogota D.C., Colombia

FISCAL AGENT, CALCULATION AGENT, REGISTRAR, PAYING AND TRANSFER AGENT

The Bank of New York

One Canada Square
London E14 5AL
United Kingdom

PAYING AGENTS AND TRANSFER AGENTS

The Bank of New York The Bank of New York (Luxembourg) S.A.
One Canada Square Aerogolf Center
London E14 5AL 1A Hoehenhof
United Kingdom L-1736 Senningerberg
Luxembourg

LISTING AGENT

Kredietbank S.A. Luxembourgeoise
43, Boulevard Royal
L-2955 Luxembourg
Luxembourg

LEGAL ADVISORS TO THE REPUBLIC
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