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On the other hand the project ma-
nagement obtained a compliance 
of 69,9%, facing the established 
target of 90%. The projects rea-
ched the following results in avera-
ge: i) 85% achieved cost execution 
within the established targets, ii) 
87% featured fulfillment in exe-
cution within the expected levels 
and iii) 95% was obtained for the 
execution of budgetary resources. 
However, a greater gap persists 
for the compliance of milestones in 
projects; only 65% of these com-
plied with scheduled milestones. 

The frequency of accidentality 
showed a positive trend without 
reaching the target, recording a 
5% improvement compared to 
2007. Notwithstanding the above, 
there is a need to secure common 
practices in all the organization, but 
specially compliance with all safety 
protocols and safe work. 

Nevertheless in 2008 certifications 
were obtained which are unique to 
the Company, ISO 9001-2000 and 
NTCGP 1000-2004.

On the learning perspective area 
with two objectives and six indica-
tors, compliance for four of these 
was achieved. Low results were 
obtained for the following indica-
tors: target fulfillment of the model 
of competences with 88% and in 
the Labor Environment Index (In-
dice de Ambiente Laboral,IAL), a 
result of 63.9 points was shown 
compared to a target of 80 points. 
The firm Great Place to Work mea-
suring the IAL, had established as 
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an objective the improvement 59,9 
points which was exceeded in this 
new measurement, although such 
a result did not reach the internal 
expectations of the Company.

Based on the criteria established 
by the Company and the results 
obtained by Ecopetrol, the mana-
gement under the Chairmanship of 
Javier G. Gutierrez, may be graded 
with a 99% achievement.

Relations with 
Shareholders
Majority Shareholder

The financial relations held by Eco-
petrol with the State through signed 
agreements or contracts, do not 
create conflicts of interest and do 
not deterr the interests of minori-
ty shareholders, regardless of the 
condition of majority shareholders 
held by the Colombian State. The 
importance of these contractual re-
lations in the fulfillment of the Com-
pany strategic objectives is to be 
highlighted, as well as the streng-
thening of its Corporate Social Res-
ponsibility model.

In 2008 Ecopetrol entered into the 
following agreements with the Mi-
nistries of Culture, Defense, Mines 
and Energy:

	 Inter administrative Agreement on 
the comprehensive management 
of Project N° 94 to carry out the 
National Plan of Reading and Pu-
blic Libraries between the Minis-
try of Culture, Ecopetrol and the 

Report on Corporate Governance



83

CORPORATE SOCIAL RESPONSIBILITY
Social08Report

Fund for Development Projects 
(Fondo Financiero de Proyectos 
de Desarrollo, Fonade).

	Agreement signed between Eco-
petrol and the Ministry of Mines 
and Energy for the rendering, by 
Ecopetrol, of the service of ins-
pection and control of the vehi-
cles transporting fuel from Yumbo 
to Pasto, as well as the registra-
tions and reports required by the 
Ministry for fiscal load payments, 
established by Article 55 of the 
Law 191 of 1995.

	Agreement signed between the 
Ministry of National Defense and 
Ecopetrol in support of the Natio-
nal Army.

	Agreement between the Minis-
try of Finance and Public Credit 
(Ministerio de Hacienda y Crédito 
Público,MHCP), the General Di-
rection of Public Credit and the 
National Treasury and Ecopetrol, 
for the delivery of funds by Eco-
petrol to MHCP, to manage and 
invest on behalf and in the name 
of Ecopetrol.

	Agreement signed between the 
Ministry of Mines and Energy, the 
Technological University of Perei-
ra and Ecopetrol to join forces for 
testing of the protocol known as 
E-20, as part of the research, in-
novation and technological deve-
lopment project named “Hacia el 
E20 en Colombia”. (In Colombia 
towards E20).

Minority Shareholders

Ecopetrol has an Investor and Sha-
reholder Relations Office, located in 
the city of Bogota, at Calle 13 No. 
8ª-30 Floor 8, where requirements 
by shareholders are attended and 
solved. 

The task for developing, mana-
ging, coordinating and the logis-
tics of that office is vested on the 
Ecopetrol Shares Trust, formed by 
Fiduciaria Bogota and Fiduciaria 
de Occidente, who were engaged 
by the Company to carry out the 
comprehensive administration of 
the Share Issuance and Allocation 
Program.

This office implemented several 
accesability ways to guarantee the 
adequateprocessing of applica-
tions and requirements by share-
holders: the customer service line 
of the Call Center in Bogota (Pho-
ne: 3077075) and for the rest of the 
country, line 018000113434. An 
e-mail address was also provided: 
accionistas@ecopetrol.com.co 
and the doors of the Citizen Par-
ticipation Office of Ecopetrol were 
opened to support these services. 
Some figures summarize and re-
flect the level of attention:

	During 2008 a total of 164,826 
requirements by shareholders 
were received through the va-
rious channels of attention, giving 
satisfactory answers to 99.56% 
of them.
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	92.94% of total calls receved by 
Call Center were answered, equi-
valent to 645,785 contacts of 
which 94.24% were attended du-
ring the first 30 seconds. 

	Of all contacts made through 
the Call Center, 82,460 requests 
were received from shareholders 
99.26%.of which wwas solved. 

	Of the 20,527 e-mails received 
99,72% were answered. 

	15,084 shareholders received 
personal attention; of these, 
13,757 were received at the Sha-
reholder Relations Office and 
1,327 at the Citizen Participa-
tion Office. Additionally support 
was given through the Banco de 
Bogota offices located in the va-
rious cities of the country, through 
which 11,276 shareholders recei-
ved attention.

	Shareholders filled 1,321 applica-
tions in writing, 346 of which were 
petition rights. All petition rights 
and requests in writing were at-
tended within the established le-
gal terms (15 business days).

Relations with 
Institutional Investors 
and Market Analysts

During 2008 various analysts and 
investors were served by maintai-
ning a constant communication 
flow with market analysts, national 
and international institutions cons-
tantly requesting information to be 
provided to the market share. 
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Requirements for information were 
answered through e-mails and calls 
and several events took place, vital 
in the elaboration of market reports 
and investment decision-making 
by shareholders and investors. 
Through 14 events conducted du-
ring the year it was possible to rea-
ch 207 Investors and 68 analysts 
(61 local and 7 international).

Payment of Dividends

Pursuant to the Law, Corpora-
te Bylaws and in accordance to 
the decision taken by the Majority 
Shareholders on the General Sha-
reholders’ Meeting of March 27th 
of 2008, an appropriation for the 
distribution of profits of 2007 was 
approved, which meant a dis-
tribution of 89,9% of the profits, 
amounting to $4.65 trillion Pesos, 
equivalent to a dividend of $115 
per share, payable in four quotas, 
on 25 and 30 of April, July, October 
and on December 19, 2008.

The corresponding resources were 
tranferred by Ecopetrol to Dece-
val, one business day before the 
date of payment established by the 
General Meeting. That same day, 
Deceval distributed the resources 
among the direct depositors, who 
in turn delivered the money to the 
corresponding shareholders. The-
se funds were delivered as per the 
terms specified by the shareholder 
himself through the “Form of Ac-
ceptance of Bid, first round” (cre-
dit to account or cash payment at  
the till).
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Stakeholders

Corporate Governance Code ac-
knowledges Stakeholders of Eco-
petrol and lists the commitments 
acquired with each of them. The 
Company’s Web site publishes the 
commmitment acquired with each 
Stakeholder and sets out the So-
cial Responsibility Report which 
gives details on the compliance of 
such commitments.

Rendering of Accounts

During 2008, Stakeholders of Eco-
petrol had the possibility of appro-
aching the Company through Citi-
zen Participation Offices in Bogota, 
Barrancabermeja, Yopal and Neiva 
and the Mobile Brigades conduc-
ted in Orito, Ortega and Tumaco. 
Additionally, Stakeholders received 
attention through the Contact Cen-
ter: 234 5000 in Bogota, and line 
018000918418 for the rest of the 
country. Other channels are avai-
lable at the following e-mails: par-
ticipacion.ciudadana@ecopetrol.
com.co; quejasysoluciones@eco-
petrol.com.co, and the Web site of 
the Company www.ecopetrol.com.
co in the “Online”link.

In 2008 more than 13,000 citizen 
requests were received including 
rights of petition, simple petition, 
complaints and claims. From 
100% of the requests received in 
2008, 97% of requests and 91% of 
rights to petition were attended as 
per the terms established. 

Finally, Public Hearings on Rende-
ring of Accounts were condcuted 
in Villavicencio (Meta) and Yondo 
(Antioquia), on June 24 and July 
22, 2008, respectively.

Structure of control
Ecopetrol has a structure of control 
whereby the Company manage-
ment, the Board of Directors and 
the Audit Committee of the Board, 
conduct a permanent follow-up in 
order to develop the correctives 
and improvements as deemed ne-
cessary. Controls are exercised by 
external and internal entities. 

External Controls

External controls are basically 
exercised by by the Statutory Au-
ditor, surveillance is exerted by 
the Superintendencia de Servicios 
Publicos Domiciliarios (Colombian 
Utilities Governmental Authority), 
Superintendencia Financiera de 
Colombia (Colombian Finance Go-
vernmental Authority), Superinten-
dencia de Sociedades (Colombian 
Corporates Governmental Autho-
rity) and Contraloria General de la 
Republica (Comptroller General of 
the Republic). Risk grading agen-
cies and specialized audits reques-
ted by shareholders are also inclu-
ded within this category. 

In 2008 Ecopetrol provided the 
information required by the gover-
nment control entities, facilitating 
the development of their task and 
obtaining gradings by authorized 
firms, as noted below: 
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Statutory Auditor: the Meeting 
approved to continue with Price 
Waterhouse Coopers Ltda. as Sta-
tutory Auditor of the company for 
2008. Recommendations made 
by the Statutory Auditor were in-
cluded in the plan for improvement 
that at the year-end had a level of 
compliance of 99.9%.

General Shareholders’ Meeting in 
2008 approved a maximum fee of 
$3,500 million, including VAT, for 
the payment to the Auditing firm. In 
2008, Ecopetrol did not retain ser-
vices other than those of Statutory 
Auditor with the company currently 
executing this task, as provided by 
the good practices established in 
the Corporate Governance Code.

Contraloría General de la Re-
pública (Comptroller Gene-
ral of the Republic): Results 
of comprehensive Fiscal Control 
2006, exercised by the Contralo-
ría General de la República, CGR 
(Comptroller General of the Repu-
blic) were incorporated to plans for 
improvement of the Company and 
were subject to control and follow-
up by the Coordination Commit-
tee of Internal Control and Audit 
Committee of the Board of Direc-
tors. In 2008, Ecopetrol reached a 
compliance of 99.8% on the plans 
of improvement suscribed with  
this entity. 

According to the Report of Decem-
ber 22, 2008, Contraloría General 
de la República (Comptroller Gene-
ral of the Republic) issued a ‘clean’ 
opinion and favorable ‘concept 
with comments’ for Ecopetrol’s 
accounts corresponding to 200”. 

Additionally, it indicated that “the 
internal control system is effective 
and provides trust to the Company 
in the handling of resources and in 
the compliance of objectives and 
targets”. Currently, Ecopetrol is 
structuring the corresponding Plan 
of Improvement. 

Risk grading agencies: Duff & 
Phelps de Colombia reiterated the 
AAA national grading to Ecopetrol’s 
corporate debt and Fitch Ratings 
granted BB+ and BBB- internatio-
nal grading for the debt contracted 
in foreign currency and debt con-
tracted in local currency destined 
to foreign investments. 

Obligations graded in the category 
of corporate debt are considered 
security issues bearing n the hig-
hest credit quality. Risk factors are 
practically intexistent, according to 
the grading scale of Duff & Phelps 
de Colombia. Ecopetrol’s grading 
is based on the sound financial 
profile of the Company, the mag-
nitude and stability of the reserves, 
the sound production levels and 
the controlling participation in the 
national market.

Classification in Corporate 
Governance: BRC Investor Servi-
ces S.A. classified the quality of the 
Corporate Governance practices 
of the Company with BRC G2 + 
which constitutes the second best 
classification and is based on the 
strong corporate governance pro-
cesses and practices developed by 
Ecopetrol. The analysis performed 
showed the existence of suitable 
policies and instruments to ensure 
good governance practices.

BRC Investor 
Services S.A. 
classified the 
Corporate 
Governance 
Practice Qualities  
of the company with 
BRC G2+ making 
it the second best 
classification, 
based upon 
strong practices 
and processes 
of Ecopetrol`s 
Corporate 
Governance
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Among the topics explored are the 
behavior of the property structure, 
the relations among shareholders, 
and the administration of Ecope-
trol, financial transparency and the 
disclosure of information, as well as 
the Board of Directors of the entity, 
analyzing the behavior of internal 
Stakeholders within a context of 
justice, transparency, rendering of 
accounts and responsibility. 

This is the first process of Corpo-
rate Governance Practice Classi-
fication to which the Company is 
submitted and is part of the actions 
constituting the Strategic Plan of 
the Company.

Internal Controls

During 2008 term, Ecopetrol con-
tinued with the implementation of 
its Internal Control Model which 
is based on the COSO (Commit-
tee of Sponsoring Organizations 
of the Treadway Commission) in-
ternational standard. A diagnostic 
was made on its level of maturity 
so as to permit the adoption by the 
Company of plans of action lea-
ding to achieve the corresponding 
alignment. Issues related with the 
internal environment of the Com-
pany were valued, along with the 
establishment of objectives, iden-
tification processes, evaluation 
and response to risks, activities of 
control, information, communica-
tion and monitoring, components 
which are cross-sectionally applied 
in the Organization. 

In furtherance of its responsibili-
ties, the Internal Audit Department 
made an evaluation to the Internal 
Control System and to 53 audit 
works at process level, obtaining 
an average compliance of 98% 
with respect to the execution of 
the General Audit Plan which had 
been previously approved by the 
Audit Committee of the Board of 
Directors for 2008.

The main processes and areas au-
dited are summarized as follows: 
business processes (Upstream 
and Downstream), financial pro-
cesses, support processes (servi-
ces and technology, legal, human 
talent) and processes of strategy 
(strategy and growth, and general 
secretary). Product of these audit 
plans for improvement were formu-
lated and agreed with the respon-
sible persons, reaching on average 
99.5% compliance.

Risks

In recent years Ecopetrol has struc-
tured and implemented a System 
of Comprehensive Risk Manage-
ment, geared towards contributing 
to the compliance of objectives, 
the preservation and creation of 
value for the Company and prepa-
ration for unexpected events. 

Risks are identified in detail for all 
main processes, includeing the 
building the “risk maps” for each 
one of them, including a detail for 
criticality of potential events iden-
tified. Likewise, plans of treatment 
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for each risk are structured in order 
to mitigate its occurrence and are 
managed throughout the year. 

Table 29 shows the risks conside-
red of major importance to Ecope-
trol. These risks were identified as 
potential events and not as existing 
situations.

Information 
To the Public

Web Site

Through the web page, and during 
the whole year, shareholders and 
investors had access to financial 
results of Ecopetrol and the con-
solidated information, credit risk 
grading, stock composition of the 
Company, date of payment of divi-
dends, on-going projects, confor-
mation of the Board of Directors, 
decisions taken by the Board of 
Directors, reports of the Statutory 
Auditor.

During 2008, the Web site of Eco-
petrol received on average 8,270 
daily visits. The site “Shareholders” 
was among the most consulted, 
where it is possible to do follow-up 
to the price of the share, calcula-
te profitability and know relevant 
information reported to Superin-
tendencia Financiera de Colombia 
(Colombian Finance Governmental 
Authority). It is important to note 
that financial information provided 
by this media is updated every 
three months and is the same infor-
mation submitted to the Board of 
Directors.  Information provided is 
compiled and made available in ac-

cordance with the same principles, 
professional criteria and practices 
used to prepare the Company’s fi-
nancial statements, and enjoy the 
same reliability. 

Also to be noted are the sites “Tra-
baje con nosotros” (work with us), 
that permits getting to know the 
selection and retention policy of 
Ecopetrol and resumes may be 
uploaded. Likewise the site “Con-
tratación de bienes y servicios” 
(Goods and Services Contracting), 
where potential suppliers of the 
Company may found on a perma-
nent basis, the available retaining 
offers and market intelligence and 
finally, “Atención a proveedores”, 
(Attention to Suppliers) a web site 
that permits making a follow-up to 
payments and downloaded tax wi-
thholding certificates. 

The Web site had different upda-
tings such as the Corporate Res-
ponsibility button, built under the 
the new CSR model of the Com-
pany, which shows who are the 
Stakeholders of the Company, 
commitments established with 
them, practices, indicators and ini-
tiatives. Also, the Services for pen-
sioned and dependants button, that 
allows these stakeholders and per-
sonnel access to health services.

During the General Shareholders’ 
Meeting of March 27, 2008, visi-
tors to the page followed online 
broadcasting the ordinary mee-
ting. 14,026 connections were 
made from various remote users in  
the World.
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During 2008, 
Ecopetrol`s web 
page received an 
average of 8.270 
visits per day

Finally, as a preparation to the en-
try of Ecopetrol into the New York 
Stock Exchange, the English site 
was renewed; the link Investors 
was activated, showing the most im-
portant information of the Company. 

Relevant Information

Ecopetrol, acting as issuer of se-
curities, is obliged to report to 
Superintendencia Financiera de 
Colombia (Colombian Finance Go-
vernmental Authority) all information 
deemed relevant. During 2008, 81 
documents containing important 
information were registered befo-
re entity. In addition, seven press 
communications were prepared 
and seven 6K reports, as reques-
ted by the Securities and Exchange 
Commission (SEC) were prepared. 
All documents containing relevant 
information were adequately pre-
pared and disclosed on a timely 
basis to the market through the 
Web site of the Superintendence 
and in the Web site of Ecopetrol.

Trading of Securities
In compliance with the provisions 
established by Article 404 of Code 
of Commerce and as per the Cor-
porate Governance Code, 45 ad-
ministrators of the company re-
quested prior authorization to the 
Board of Directors to carry out pur-
chase or sale operations of sha-
res in 2008. These requests were 
approved at the various sessions 
of the Board where each particular 
case was analyzed. 

Table 29

Ecopetrol Corporate Risks – 2008

Incidents with potential affectation to individuals, 
environment and operations 

Lack of assurance in the search and selection of 
business opportunities

Not achieving the efficient project execution

Not incorporating reserves of crude oil and gas

Not counting with the required human talent

Not achieving the competitiveness and participation 
in the market as required according to the strategy

Capacity of respond to changes in the environment 
and market

Deterioration of /impact on Ecopetrol’s reputation

Inadequate handling or loss of critical information

Possible flaws in the assurance of an effective 
internal control system

Additionally, 14 cases were presen-
ted to administrators who did not 
need a request for approval from 
the Board of Directors to conduct 
purchase or sale operations. The 
Board of Directors, upon analyzing 
each case, unanimously decided 
and for one time only, to approve 
subsequent operations conducted 
by 13 of these officers, the remai-
ning case was remitted to the com-
petent authority (Superintendencia 
de Sociedades or the Colombian 
Corporate Governmental Authori-
ty), as it was identified that these 
operations could have been carried 
out for speculation purposes . 

In order to ensure compliance of 
Article 404 of the Code of Com-
merce, the Board of Directors in 
its session of September 5, 2008 
approved the share trading policy 
for Directors and Officers of Ecope-
trol, which has not been disclosed 
to  workers of the Company and a 
permanent follow-up for complian-
ce purposes was made. 

Conflicts of Interest
Ecopetrol has established mecha-
nisms for the prevention, handling 
and disclosure of the conflicts of in-
terest that may take place among 
shareholders (both majoritary and 
minoritary), officers and workers in 
general, relative to their own inter-
ests in the Company.

In this regard and in order to avoid 
conflict of interest, the following 
personalities warned about conflict 
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of interest and the procedure es-
tablished to address this situation 
was completed:

	During 2008, the Ministry of Mi-
nes and Energy, Hernan Martinez 
Torres, abstained from participa-
ting in the decisions related with 
the National Hydrocarbon Agency 
as he continues to serve as pre-
sident of the Directive Council of 
this entity (communication of Oc-
tober 30, 2006 addressed to the 
Board of Directors of Ecopetrol).

	The Procurement and Marketing 
Vice President of Ecopetrol abs-
tained from participating in the 
contracting process that the firm 
Merhav is undertaking for the bio-
fuel project.

	The Petrochemicals Manager 
attached to the Procurement 
and Marketing Vicepresident of 
Ecopetrol abstained from partici-
pating in the decisions related to 
Proexport.

Contractual 
Controversies
In order to promote foreign inves-
tment, commercial relations and 
to facilitate relationships among 
Stakeholders and Company mana-
gement, Ecopetrol has been imple-
menting alternative mechanisms to 
solve controversies, other than the 
regular conduct of formal justice, 
but with full legal effects. 
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On this regard, Ecopetrol, as per 
its Corporate Bylaws and Corpo-
rate Governance Code, has adop-
ted mechanisms to solve promptly, 
inexpensively and in specialized 
way all controversies derived from 
relationships between the Com-
pany and its shareholders. 

According to provisions establis-
hed by these regulations, conflicts 
arising between Ecopetrol and its 
shareholders will be solved, first of 
all, through direct settlement; se-
condly, through mutual and friendly 
intermediaries and, in third place, 
through the intervention of conci-
liators belonging to  Reconcilement 
and Arbitration Center of Bogota 
Chamber of Commerce. Upon ex-
haustion of these three instances, 
the interested party may opt for the 
controversy to solve through the 
jurisdiction of an Arbitration Court. 

Below, as an example, some cases 
processed through this specified 
procedure are listed.

Controversies 
with Shareholders

Article 3° of Law 1118, 2006 esta-
blishes that in order to guarantee 
the democratization of Company 
stock, the share issuance and allo-
cation program of Ecopetrol would 
include two initial rounds. One 
round accessed by persons mee-
ting special conditions, as Article 3 
of Law 226, 1995, and one round 
for Pensional Autonomous Equities 
of Ecopetrol, Territorial entities and 
any Colombian citizen.
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However, upon revising the databa-
se of shares allocated, it was found 
that 24 forms were completed by 
foreign citizens and five legal en-
tities were accepted as sharehol-
ders who were not actually elegible 
as per the rules governing the first 
public bid.

As a first step, these entties were 
approached in order to request 
them to carry out the necessary 
proceedings for the returning of the 
shares. Out of 24 cases involving 
foreigners, 17 have been solved in 
a friendly way. Likewise, one out of 
five legal entities have accepted to 
return the shares. 

Controversies with associates

Likewise and making use of the 
contractual clauses of alternaive 
mechanisms for the resolution of 
controversies, Ecopetrol has tried 
to solve conflicts with the following 
business partners:

MANSAROVAR
Interpretation differences in res-
pect of the date of termination of 
the Association contract Cocorna 
- Campo Teca. An agreement was 
reached with Mansarovar, accor-
ding to which the date of termi-
nation established by Ecopetrol is 
accepted (October 8, 2008) and 
the controversy is submitted to an 
Arbitration Court, which dictated 
the termination of the contract to a 
resolutory condition. Ecopetrol will 
commercialize 100% of the field 
production, will pay 20 of royalties 
to the Nation, the cost of the ope-
ration with Mansarovar and will de-

posit the amount corresponding to 
12% of additional royalties derived 
from contract termination (Art. 39 
L 756, 2002) plus the participation 
percentage in production which is 
in dispute. The amounts deposited 
will be put at the disposition of the 
Arbitration Court.

EMERALD 
Interpretation differences in the re-
gulation of the distribution of crude 
oil and reimbursement of exten-
dede tests conducted in Gigante 
I Well under Matambo contract. 
Given the differences to interpreta-
tion by the parties, it was agreed to 
make a last effort by the technical 
and legal teams to define a possi-
bility to reach an arrangement.

HUPECOL 
Differences in interpretation relative 
to the clauses concerning distribu-
tion of production from extended 
tests and to reimbursement by way 
of costs of dry wells under Caraca-
ra contract. Currently an Arbitration 
Court of Bogota Chamber of Com-
merce is working on this issue; the 
process is about to finalize the evi-
dence gathering stage.

COLOMBIA ENERGY TRUST 
Differences in interpretation realtive 
to the clauses concerning opera-
tional expenses of Southeast Incre-
mental Production Contract. Given 
the difference in interpretation by 
the Parties, an additional effort was 
agreed by the technical and legal 
teams to define a possibility to rea-
ch an agreement.
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HOCOL 
differences in interpretation relative 
to clauses concerming the distri-
bution of production in extended 
tests in the Guayuyaco Association 
Contract. Currently, an Arbitration 
Court of Bogota Chamber of Com-
merce is working and the process 
is currently in the stage of law suit 
notification.

Claims about 
Compliance of 
Corporate 
Governance Code
During the last time period no 
claims were reported on the com-
pliance of Corporate Governance 
Code through the telephone lines 
and mailboxes available to share-
holders and the public. 
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The Internal Audit Department carried out audit procedures over 
the contents of this Report as part of the assurance process over 
Corporate Government practices adopted by Ecopetrol. According 
to the results obtained, It was found that its contents correspond 
to official information produced by the Company for the 2008.



CORPORATE SOCIAL RESPONSIBILITY
Social08Report



94

Ecopetrol S.A.

Unidad de RSE

Unidad de Imagen Corporativa

Design: Machado y Molina Asociados

Press: OP Gráficas

Bogota, March 2009




