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INTRODUCTION
Colombia is a democratic country, with
a privileged and strategic location
in Latin America. It is rich in natural
resources and is at present time one of
the main investment destinations in the
region mainly because of its commercial
opportunities and its legal stability despite
of the tough scenario of the worldwide
pandemic.
Colombia has one of the top progresses,
not only economic but also cultural, in
investment and development, compared
to the rest of the region.
In the last decade, Colombia’s GDP growth
rate has exceeded the world average,
and in recent years the country has shown
great economic stability, mainly using
sensible economic policies in connection
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with challenging situations, which have
managed to maintain low inflation levels.
Even, the principal risk rating agencies
have maintained Colombia in stable
confidence indices.
Procolombia in association with Posse
Herrera Ruiz have prepared this Legal
Guide to do Business in Colombia (the
“Guide”) to provide foreign investors
guidelines on the main legal aspects. The
content of this document was prepared
and updated in June 2021, based entirely
on the current information and legislation.
Warning
The purpose of this document is purely
informative. The Guide is not intended
to provide legal advice. Therefore, those

P R O C O L O M B I A . C O

using this Guide shall not be entitled to
bring any claim or action against Posse
Herrera Ruiz or ProColombia, their
respective directors, officers, employees,
agents, advisors or consultants arising
from any expense or cost incurred into
or for any commitment or promise made
based on the information contained in this
Guide. Neither shall they be entitled to
indemnifications from Posse Herrera Ruiz
nor ProColombia, for decisions made
based on the contents or the information
provided in this Guide.
We strongly advise that investors and
in general readers who make use of the
Guide, consult their own legal advisors
and professional consultants regarding
investment in Colombia.

P R O C O L O M B I A . C O

On the figures on this Guide
The figures used on this Guide have been
determined as follows: (i) the figures
expressed in US dollars have been
calculated using an exchange rate of COP
3.675 = USD 1; and (ii) for those based
on the current minimum legal monthly
wage (MLMW) in Colombia, the MLMW
for the year 2021 is COP $908.526
(approx. USD 247).
The foreign exchange rate changes daily
with the supply and demand for currency
and the MLMW is adjusted at the end of
every calendar year (December) for the
following year.
We hope that this Guide will be of great
use for your investment in Colombia.

G U I D E

T O

D O

B U S I N E S S

I N

C O L O M B I A
2 0 2 1

L E G A L
2 0 2 1

G U I D E

T O

D O

B U S I N E S S

I N

C O L O M B I A

T

O

D

O

B

U

S

I

N

E

S

S

I

N

C

O

L

O

M

B

I

A

L E G A L

7

L

E

G

A

L

G

U

I

D

E

6

CHAPTER
CORPORATE
REGULATIONS
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CORPORATE
REGULATIONS
Five things an investor should know about
corporate regulations in Colombia:
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1. Corporate Law in Colombia enjoys
great stability by means of a stable
legislation that has progressed with
time.
2. Investors who wish to engage in
permanent business in Colombia
must as a general rule, channel their
investments through a legal vehicle
such as a subsidiary or branch of a
foreign company.
3. Colombia’s’ commercial law is
flexible and modern with regard to
subsidiaries. It allows the creation of
sole-shareholder investment vehicles,
whereby the liability of the sole
shareholder is limited to the amount of
the corresponding contribution.
4. In order to carry out businesses
in Colombia, foreign investors do
not need a local partner or investor.
With few exceptions, the entire equity
participation of a legal entity can
be foreign-owned and there are no
legal restrictions on its subsequent
repatriation.
5. The incorporation of a legal vehicle
is, in general terms, simple and
expeditious, and does not require prior
government authorization, except for
special cases.
.
In Colombia, constitutional principles
such as the right of association, the right
to equality, and the protection of free
enterprise and private initiative, enable

the creation of entities that receive local
and foreign investments. This chapter
summarizes some relevant legal aspects
about the most commonly used types of
legal entities in Colombia.
3.1. Common legal vehicles to
carry out permanent activities in
Colombia
The most frequently used vehicles
to undertake permanent activities in
Colombia are commercial companies
and foreign company branches.
Commercial companies
Commercial companies most frequently
used to channel investments in Colombia
are: (i) simplified stock companies (S.A.S.
by its acronym in Spanish); (ii) limited
liability companies; and (iii) corporations
(S.A: by its acronym in Spanish). The main
differences are explained in this Chapter.
In recent years, the S.A.S. has become
the legal vehicle of choice for the business
community, particularly because of its
flexibility in terms of the incorporation
process, administration, and the ample
freedom its shareholders have to establish
the terms and conditions for its functioning
and internal structure.
With the entry in force of Law
1901/2018, the so-called “Benefit and
Collective Interest Companies” (“BIC”)
was created. This invention intended to
identify those companies meeting certain
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standards comprised of the inclusion of
three fundamental aspects in the corporate
purpose: environment, community and
workers. It is worth noting that this name
does not entail the creation of a new type
of company or the amendment to any of
the existing ones and tax benefits have
not been established. The name “BIC
Company” represents for each company
a “seal of quality” regarding good social
and environmental practices.
Branches
Branches are on-going entities opened in
Colombia by a foreign company for the
development of its corporate purpose. This
is the reason why they do not have a legal
personality different from that of its main
office, which is equivalent to saying that the
branch and the main office are the same
legal entity and, therefore, the branch does
not have any legal capacity superior to, or
different from, that of its main office, which
is liable for all obligations acquired through
its branch in the country.
The Commercial Code establishes that for
a foreign company to undertake permanent
activities in Colombia, it must establish a
branch with domicile in the national territory.
The permanent activity concept which is
different from the notion of permanent
establishment for tax purposes, includes the
activities which have been listed in a nonexhaustive manner, as follows:
1. Opening commercial establishments
and/or business offices in Colombia,
even if these only provide advisory
services;
2. Participating as a contractor in
the performance of works or in the
provision of services;
3. Participating in any form or
P R O C O L O M B I A . C O

activities aimed at the management,
use or investment of funds from private
savings;
4. Devoting itself to the extractive
industry in any of its branches or
services;
5. Obtaining from the Colombian
Government a concession or that the
concession has been assigned to any
title, or that in any way participates in
the exploitation of it; and
6. The performance of its associates
assemblies, boards of directors,
management or administration in the
national territory.
For these purposes, in addition to taking
into account the aforementioned activities,
it is important to note that Colombian
legislation does not provide a specific
criteria, nor a term of duration, in order to
determine whether an activity is permanent
or not. Therefore, permanence depends
on the particular circumstances and
development of the activity in Colombia.
Examples are: the nature or scope of the
activity, the infrastructure required in the
country for its performance, regularity
of the activity and the recruitment of
personnel in Colombia, among others.
3.1.1. Document of
incorporation
Colombian commercial companies are
incorporated by means of a public deed
formalized before a notary public or a
notarized private document depending on
the vehicle chosen by the investor to carry
out its investment in Colombia. Branches
will always require their registration
through a public deed.
The comparative table at the end of this
chapter indicates the way in which each
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type of legal vehicle is incorporated as
well as its requirements.
3.1.2. Commercial registration
Commercial corporations and branches
must register in the commercial registry
kept by the Chamber of Commerce of the
city where is to be based.

10

To register the company, the corporation’s
bylaws or the branches the public
deed, have to be submitted as well as
other documents that the Chamber of
Commerce may request, such as the letters
of acceptance for the persons appointed
as managers and statutory auditors (in
the event the company requires one). The
Chamber of Commerce also processes
the form that is issued for the application/
registration in the National Tax and
Customs Office (DIAN) in which the
provisional registration is requested, for
the “National Tax Registry” (RUT per its
acronym in Spanish). This form contains
the general data for the taxpayer, as
well as tax and customs responsibilities.
Additionally, in order to obtain the
company’s registration, the corresponding
fees and taxes must be paid before the
Chamber of Commerce, following the
approximated cost described in this
Chapter.
This registration must be renewed every
year before March 31.
3.1.3. Appointments
The appointment of directors, legal
representatives, agents, and statutory
auditors, among others, must be registered
before the commercial registry kept by the
Chamber of Commerce of its domicile. For
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such purposes, the document deciding the
appointment must be filed (in the case of
general agents designated for a branch,
the document must be issued by the main
office and has to be dully apostilled or
legalized before the competent authority),
with the letter of acceptance and a copy
of the appointed person’s identification
document.
The managers of the company may be
foreigners not domiciled in Colombia, with
few exceptions (i.e. utility companies).
The statutory auditors must be Colombian
public accountants.
3.1.4. Registration under the
National Tax Registry (RUT in
Spanish)
The tax ID shall be obtained prior to the
performance of any commercial activity. As
a general rule, it is obtained automatically
when the company or branch is registered
with the Chamber of Commerce. In the
event that for any reason the tax ID is not
assigned to the company or branch at
the time of incorporation, the procedure
must be carried out directly with the tax
authority (DIAN) once the company or
branch has been created and registered
in the Chamber of Commerce.
Whenever said procedure is undertaken
directly before DIAN, an appointment
must be requested and presented before
this entity, with a copy of the identification
document of the person who will be filing
the request before the DIAN, for which
the exhibition of the original identification
card will be required. If the person who
files the request is an attorney, a copy
of the power of attorney must also be
presented and the original copy must be
exhibited as well. If the power of attorney
P R O C O L O M B I A . C O
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is granted for a period that exceeds six (6)
months, a certificate of its state of being in
force is also requested by the authorities.
In such case, once the corresponding
RUT has been obtained, the company
will receive the Tax Identification Number
(NIT per its acronym in Spanish), which
will have to be updated before the
corresponding Chamber of Commerce.
It is important to bear in mind that the
legal representative of the company or
branch, as well as their substitutes, must
in turn have a Single Tax Registry (RUT)
of their own and an electronic signature,
regardless they are not residents. The
obtaining of the RUT for nonresident legal
representatives may be done online with
a copy of the identification document,
and a power of attorney granted by
the legal representative. Such power
of attorney must be legalized before a
notary and apostilled or legalized before
the Colombian Consul, for its validity in
Colombia. The foregoing does not imply
any type of tax liability in Colombia per
se, but rather seeks to demonstrate that
the individual who is represented by the
company has the capacity to comply with
formal obligations and file tax returns on
behalf of the company being represented.
3.1.5. Power of attorney and
other documents issued abroad
If the prospective partners or shareholders
or the legal representative of the main
office cannot be in the country in order
to attend the incorporation procedures for
the company or branch, then they must
grant a duly legalized written power of
attorney to an attorney in Colombia (the
person who will be appointed by the

P R O C O L O M B I A . C O

power of attorney, does not have to be a
lawyer). If the investor country is signatory
to The Hague Convention, the documents
issue outside the country, which have
to be notarized and legalized, may be
apostilled. If the country is not a part of
The Hague Convention, then the document
will have to be legalized before the
Colombian consulate where the consular
office is.
For the incorporation of a company in
Colombia, the following documents are
required:
1. A document certifying the
existence and validity of the main
office (if it is a company who is going
to act as shareholder), issued in the
corresponding country of origin.
2. The documents which evidence
that whoever is acting as authorized
representative and signatory as
shareholder, has the powers to do so.
For the registration of a branch in
Colombia, the following documents are
required in order to be included in the
public deed:
1. The incorporation documents and
the bylaws of the main office
2. The documents that provide
evidence of the existence and validity
of the main office issued in the country
of origin by the corresponding
authority;
3. The documents which evidence
that whoever is acting on behalf of the
main office, has the power to do so.
4. The resolution by which the decision
of opening a branch in Colombia
was made, which must be issued by
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the corresponding organ of the main
office, and must include at least:
- The name of the branch (which
must be related to the main
office, following the criteria of the
Superintendence of Companies)
- The corporate purpose to be
developed in Colombia.
- The assigned capital and funds
originated in other sources, if any.
- The domicile of the branch.
- The term of duration in the country
and the grounds for termination.
- The appointment of general
agents, with one or more alternates,
to represent the branch in the
performance of the business in
Colombia.
- The appointment of a statutory
auditor, who must be a Colombian
accountant.

12

All documents granted abroad shall be
apostilled or otherwise legalized before
the corresponding Colombian consul, to
be valid in Colombia.
Documents issued in a language different
than Spanish must be translated by an
official translator duly authorized in
Colombia whose signature is legalized
by the Ministry of Foreign Affairs1.
3.1.6. Payment of capital and
registration of the foreign
investment
By general rule, Colombian legislation
does not require a minimum capital
contribution to incorporate commercial
companies or to register a branch.
The capital contribution is set by the
shareholders or partners, with regards to
the activities that the company plans to
carry out in Colombia.
Article 260 of the Civil Procedure Code.
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The contribution regime (cash, in kind and
work) for commercial companies is quite
flexible. This flexibility allows for a great
diversity of shareholders and partners,
provided that the assets which are to be
contributed are convertible into monetary
value.
The rules applicable to the time of payment
of the company´s capital is dependent on
the legal nature of the company to be
incorporated.
- For branches and limited liability
companies, the capital must be paid
at the time of their incorporation;
- For corporations, at least one third
of the value of each stock paid at the
time of incorporation as well as 50%
of that paid in capital, have to be
paid. The outstanding placed capital
has to be entirely paid within a year.
- With respect to the simplified
stock companies S.A.S., there are
no capital ratios that determine the
proportions by which shares must be
paid at its incorporation, however the
placed capital must be paid within a
maximum period of two (2) years.
Foreign currency which is entering the
country on behalf of non-residents, and
which is destined to become a capital
contribution for a company or a branch,
must be registered as foreign investment
with the Colombian Central Bank. This
will be done by submitting through
intermediaries of the exchange market
(“IMC” by its acronym in Spanish) duly
authorized in Colombia for that purpose.
The required information for the operation
(“Declaración de Cambio”) submission of
the minimum required information will be
sufficient to obtain the automatic registry
of the foreign investment.
P R O C O L O M B I A . C O
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In the case of branches, the transaction
of funds from the main office can be
channeled as a capital supplementary
investment (ISCA per its acronym in
Spanish) which is a direct foreign
investment. This type of investment must
be registered before the Central Bank,
however, registration before the Chamber
of Commerce is not required.

authorization of the corresponding
supervisory entity.

For more detail, please consult the Foreign
Exchange Chapter of the Legal Guide.

- In some cases of voluntary wind up,
the prior approval of the inventory by
the Superintendence of Companies is
required.

3.1.7. Operations and bylaws
amendments
As a general rule, Colombian companies
and branches do not require permits to
operate in Colombia. However, there are
exceptions for companies which have
been incorporated so as to carry out
certain activities which can be of national
interest such as financial activities, stock
brokerage activities, insurance services,
provision of armed private security and
surveillance services or any other activity
involving the management, and investment
of funds obtained from the public. These
companies will require prior authorization
from the competent administrative
authorities to be incorporated and to
operate in Colombia.
As for the bylaw amendments, (which must
always be approved by the governing
body of the company) the general rule is
that an authorization from state authorities
is not required, however there are some
exceptions such as:
- Amendments to bylaws associated
with mergers or spin-offs may
require the prior authorization of
the Superintendence of Companies,
provided certain conditions are
met, otherwise it may require the
P R O C O L O M B I A . C O

- In certain cases which imply an
economic integration, the previous
authorization or notice to the
Superintendence of Industry and
Commerce (antitrust authority) is
required.

Bylaw amendments for companies
incorporated by means of a private
document, such as S.A.S. companies,
are also carried out by means of private
document. On the other hand, bylaw
amendments for companies incorporated
through public deeds must also be
formalized through a public deed. Under
no circumstance can an amendment
involving the increase of capital as
a result of an asset contribution, one
which requires a transfer by means of a
public deed, be done through a private
document.
The amendments to the incorporation
documents of the branches must be
legalized, as they come from outside the
country. They must also be formalized in
the notary of the domicile of the branch
and registered before the Chamber of
Commerce.
3.1.8. Regulation of parent
companies, subordinate
companies and business
groups
A company is a subordinate or is
controlled when its decision-making

13
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authority is subject to the will of one or
more person(s). These persons can be
either individuals or legal persons, the
latter being the company in question’s
parent or controlling company. This
control may be economic, political or
commercial and it may be exercised
through a majority or controlling interest
in the corporate capital of the subordinate
company, or through the execution of a
contract or other instrument that enables a
party to exercise dominant influence over
the administrative bodies of the controlled
company, among others.

14

If the parent company exercises direct
control over the subordinate company, the
latter is considered an affiliate; if on the
contrary, the parent company exercises
control with assistance of the subordinate
company or through it, that is, indirectly,
it is called a subsidiary. In this regard, it is
important to highlight the following:
- The law recognizes that an
entity may exercise control over
another entity without any capital
participation in it.
- Likewise, it is recognized that
corporate control can be exercised
by individuals or non-corporate legal
entities. Nonetheless, the controlled
company may only have a corporate
nature.
Additionally, it is recognized that corporate
control can be exercised by more than one
person or entity.
In order to determine the existence of a
corporate group, in addition to the relationship
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of subordination or control, all entities which
comprise the group must share a common
purpose and direction.
The law establishes that a common purpose
and direction exist when the activities of all the
entities are designed to achieve an objective
which is defined by the parent or controlling
company by virtue of the direction that it
exercises over the group, notwithstanding the
ability of each member to pursue its corporate
purpose individually.
To demonstrate the interdependence and
the existence of common objectives, the
Superintendence of Companies considers
certain criteria without limitation based on
the similarity that facilitates the analysis of the
existence of a corporate group. These criteria
are the corporate purposes of the company
that would be part of the corporate group
as well as its shareholding structure, its legal
representation, and the composition of the
board of directors.
The existence of a situation of control and/
or corporate group must be registered by
the controller before the commercial registry
of each one of the related companies.
This means it must be registered before
the commercial registry of the controlling
company and of the controlled one for such
situation to be disclosed to third parties.
Registration must be completed within thirty
(30) business days of the control situation
or corporate group becoming existent. To
this extent, the situation of control and/or
business group produces other obligations
regarding accountability and preparation of
consolidated information under the company
administrator´s responsibility.

P R O C O L O M B I A . C O
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3.1.9. Financial statements
Commercial companies and branches
must close their books and issue certified2
and audited3 general purpose financial
statements at least once a year on
December 31. For mergers, spin-offs
and conversion or capital reduction
with effective reimbursement of capital
contributions, financial statements for
special purposes must be issued.4
General purpose financial statements are
prepared at the end of a specific period
to provide information to undetermined
users who are interested in evaluating
the capacity of an economic entity to
generate positive cash flows. The financial
statements include: the financial situation,
the income statement as well as other
results for the period (ORI per its acronym
in Spanish), the statement of changes
in equity of the period, the statement of
changes and the cash flow statement.
The financial statements shall be deposited
annually in the Chamber of Commerce of
the company´s domicile within 30 days
after being approved by the shareholders’
meeting or partners’ meeting as long as
the company is not obligated to submit
them before the Superintendence of
Companies.
For tax control purposes, corporate groups
that are registered in the commercial

registry of the Chambers of Commerce
must submit their consolidated financial
statements on magnetic media before the
DIAN no later than June 30 of each year.
3.1.10. Profits
Profits are distributed based on true and
reliable year-end financial statements
which are prepared in accordance to
generally accepted accounting principles,
after setting aside the legal, statutory and
occasional reserves. It is also necessary
to set aside the appropriations for the
payment of taxes which is in proportion
to the paid portion of the value of stocks,
shares or equity stake of each partner or
shareholder so long as the bylaws do not
provide otherwise. It must be noted that
for the S.A.S., the legal reserve is not
mandatory provided such reserve is not
contemplated in the company´s bylaws.
Clauses which deprive any shareholder or
partner of full participation in the profits
will be disregarded.
Under Colombian tax rules, it is not
possible to distribute dividends based
on the results accounted for in the ORI
account.
For tax treatment of the distribution of
dividends, please refer to the Tax Regime
Chapter.

Certified financial statements are those for which the legal representative and the accountant of
the company declare that the contents of the financial statements have been previously verified
according to the regulations, and that said contents have been drawn directly from the company’s
records.
3
Audited financial statements are certified financial statements that are accompanied by the
auditor’s professional judgment or of the independent accountant that elaborated them, regarding
the fact that all the information provided is in accordance with generally accepted auditing
standards.
4
Article 29, Decree 2649/1993.
2

P R O C O L O M B I A . C O
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3.1.11. Dissolution and
winding up
The extinction of a company or a branch
occurs as a consequence of its dissolution
and subsequent liquidation. Therefore,
the dissolution marks the initiation of the
winding up process. This process ends
with the actual liquidation of the entity
and the cancellation of the commercial
registration of the company.
The dissolution of the commercial
companies can derive from:

16

1. Expiration of the company’s
provided term of duration if it has
not been validly extended before its
expiration.
2. The impossibility of developing the
social enterprise, due to its termination
or due to the extinction of the thing or
things whose exploitation constitutes
its object.
3. The reduction of the number of
associates to less than that which is
required by law for the company’s
formation or operation, or by an
increase that exceeds the maximum
limit fixed in the same law.
4. Reasons expressed and clearly
stipulated in the bylaws of the company.
5. The decision of the partners/
shareholders, taken in accordance
with the laws and the bylaws.
6. The ongoing business hypothesis
is not met.
7. The decision of the competent
authority in accordance with the cases
provided by law.
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Branches of foreign companies are an
extension of their main office and depend
on their main office to survive. Because of
this they can be liquidated in accordance
with the causes that have been agreed on
by the main office for that case. These are
also the general grounds for dissolution
of Colombian commercial companies,
due to their assimilation to them, provided
that they are compatible with their legal
nature.
When the company or branch has been
dissolved and is in process of liquidation
it will have to include in its name the
expression “in liquidation”. If this is not
done the company or branch will have
to respond to the damages that can be
caused for its omission.
In the same sense, the company or branch’s
corporate purpose is restricted to the
single objective of liquidating the assets to
pay any outstanding liabilities. However,
once the winding up process has been
initiated there are certain mechanisms
that can allow for the termination of
such a process so the company or the
branch can continue performing its social
purpose. These mechanisms correspond
to the reactivation, improper merger, and
reconstitution of the company, each of
which provide for different conditions and
times to be viable.
Within the winding up process, provided
that, form and time requirements are met,
creditors are entitled to present themselves
to file their claims and obtain payment of
their credits in the order and with the priority
and preferences established by law.
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Once the final liquidation statement is
registered in the commercial registry
kept by the Chamber of Commerce, the
company must also file income tax returns
for the corresponding portion of the year
and proceed to cancel the RUT before
the DIAN. Foreign investors must request
the cancelation of the foreign investment
before the Colombian Central Bank, and
the cancelation of its investor RUT before
the DIAN (if the operations or investments
in Colombia will not continue).

Steps and Related Costs of
Setting up the Legal Vehicles
The steps and associated costs of setting
up the vehicles are the following:

No. ACTIVITY AND/OR DOCUMENT

Simplified Stock Company
(S.A.S.):

LEGAL COST FOR ITS
IMPLEMENTATION

1

Personal appearance of the shareholder or the attorney in fact before a notary public, so as to formalize the incorporation though a private document.

Notary fees COP 6,300 (approx.
USD 1,8).

2

Registration of the private incorporation
document (bylaws) in the Chamber of
Commerce of the city where the company is to be based, together with the
registration forms.

Up to 0.7% of the subscribed capital
value of the company (registration
tax) + applicable fee in accordance
with the assets of the company
(matrícula mercantile) + COP 45,000
(approx. USD 13) (registration fees).

Bylaws must be accompanied by all
documents required by the Chamber
of Commerce. Registration duties and
taxes must be paid.

3

Request of the certificate of incorporation and legal representation issued by
the Chamber of Commerce.

COP 6.200 (approx. USD 1,8).

4

Registration of legal representatives
before the RUT and update of the company's RUT.

No charge

5

Registration of corporate books

Approx. COP 30.000 (USD 8,5)

P R O C O L O M B I A . C O

17

L E G A L

G U I D E

T O

D O

B U S I N E S S

I N

C O L O M B I A
2 0 2 1

Corporations and Limited Liability Company

No. ACTIVITY AND/OR DOCUMENT
1

2
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3

4

5
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Foreign Company Branch

LEGAL IMPLEMENTATION
COST

Bylaws must be formalized by
means of a public deed.

0.3% over the social capital or
subscribed capital (notarial fees)
+ 19% VAT over notarial fees, in
the event of the public deed. In the
case of notarization of a private
document of incorporation, COP
6,300 (approx. USD 1,8).
Up to 0.7% of the subscribed
Registration of the public deed
before the chamber of commerce of capital value of the company
the jurisdiction where the company (registration tax) + applicable fee
in accordance with the assets of
is to be based.
the company (matrícula mercantile)
Bylaws must be accompanied by all + COP 45,000 (approx. USD 13)
documents required by the Cham(registration fees).
ber of Commerce. Registration
duties and taxes must be paid.
Request of the certificate of incorpo- COP 6.200
ration and legal representation is(approx. USD 1,8).
sued by the Chamber of Commerce.
Registration of legal representatives No charge
before the RUT and update of the
company's RUT.
Registration of corporate books

L E G A L
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Approx. COP $ 30.000
(USD 8,5)
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No. ACTIVITY AND/OR DOCUMENT

LEGAL IMPLEMENTATION
COST

1

The bylaws of the main office and
any other document required by
the Colombian Code of Commerce
must be formalized by means of a
public deed.

2

Registration in the Chamber of Com- Up to 0.7% of the subscribed
merce of the public deed indicated capital value of the company
above.
(registration tax) + applicable fee
in accordance with the assets of
the company (matrícula mercantil)
+ COP 45,000 (approx. USD 13)
(registration fees).

0.3% over the assigned capital to
the branch (notarial fees) + 19%
VAT over such notarial fees.

3

Request of the certificate of incorpo- COP 6.200 (approx. USD 1,8).
ration and legal representation issued by the Chamber of Commerce.

4

Registration of legal representatives
before the RUT and update of the
company's RUT.
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No charge
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Time for the Incorporation of Legal Vehicles in Colombia

3.6. Steps and Costs for the Voluntary Winding up of Vehicles

As a result of the procedures and requirements necessary for the incorporation of the
different vehicles analyzed above, please find below an estimate of the time required for
the incorporation of such vehicles. The days are expressed in working days.

The steps and costs to dissolve and liquidate the vehicles are as follows:

Preparation and
legalization
/ apostille
of corporate
documents:
i)
Power of attorney
ii)
Bylaws
iii)
For branches
bylaws of its
main office
iv)
Resolution to
incorporate the
branch

DAY 0

DAY 2

DAY 6

DAY 10

DAY 20

Receipt of
documents
for the
establishment or
incorporation of the
company
or branch

Execution
of the
private
document/
public deed
for the
incorporation of the
company
or branch

Registration
before the
chamber
of commerce of
the private
document/
public deed
of incorporation of
the company or
branch.

Obtain the
Certificate
of Existence
and Legal
Representation of the
company
or branch,

Registration of the
corporate
books.
Registration
of the legal
representatives before
the RUT.

Registration of the
appointments (legal
representatives, board
of directors’
members,
external
audit, if
applicable)

Channel
of foreign
From This
currency
point on,
comes
the componding to
pany or
branch has the contributions.
full legal
capacity
to execute
agreements
and file
Automatic
registration, registration
etc.
of foreign
investment
before the
Colombian
Central
Bank

P R O C O L O M B I A . C O

Simplified Stock Corporation (S.A.S. in Spanish)

No.
1

2

3

ACTIVITY AND/OR
DOCUMENT

Shareholder’s meeting approving the dissolution of the company. This corresponds to an
amendment to the company´s
bylaws; it should therefore be
done by means of a private
document accompanied by a
personal appearance before a
public notary and then registered with the Chamber of
Commerce.
Appointment of liquidator and
registration of this appointment
with the Chamber of Commerce. This may be done in
the same act in which it is decided to initiate the liquidation.
Written submissions to the
DIAN, the local tax authority
and the Pension and Parafiscal
Payments Management Unit
– UGPP giving notice of the
beginning of the liquidation
process. Notification to creditors of the company and third
parties about the liquidation by
means of a published notification in a newspaper of the
company’s domicile.

P R O C O L O M B I A . C O

LEGAL IMPLEMENTATION COST
Notary fees COP 6,300 (approx. USD
1,8) + 19% VAT.
Registration tax at nominal value: COP
121,000 (approx. USD 34,5) + COP
45,000 (approx. USD 13) (registration fees).
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Registration tax: COP 45,000 (approx. USD 13) (registration fee).

Depends on the fee charged by the
newspaper in which the publication is
made. Approximately COP 500,000
(approx. USD 140).
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Foreign Company Branch

No.
4

5
6

7
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8

9

10

11

ACTIVITY AND/OR
DOCUMENT

LEGAL IMPLEMENTATION COST

No.

Elaboration of the company's
inventory and determination of
external liabilities.
Sale of corporate assets and
payment of external liabilities.

No charge

1

Approval of the final liquidation account by the shareholders' meeting. Determination of
the liquidation surplus.
Registration in the Chamber
of Commerce of the final
settlement account as well as
the cancellation request to the
mercantile registry.

No charge

In case that there is a liquidation surplus, it should be distributed to shareholders.
Filing of an income tax return
for the corresponding fraction
of the year.
Filing of the cancelation of the
foreign investment before the
Colombian Central Bank.
Filing of NIT cancellation request before the DIAN.

No charge

No charge

2
If there is a liquidation surplus: 0.7%
of the liquidation surplus. Value + COP
45,000 (approx. USD 13) (entry fee).

3

In case there is no liquidation surplus,
COP 121,000 (approx. USD 34,5)
+ COP 12,300 (approx. USD 3,5)
(cancellation request).

Value of taxes according to the tax
return.

4

No charge

5
6

No charge

P R O C O L O M B I A . C O

ACTIVITY AND/OR DOCUMENT

LEGAL IMPLEMENTATION COST

Resolution of the main office
providing the dissolution of the
branch; incorporation of such
resolution in a public deed and
registration before the Chamber of Commerce.

Notary fees, COP $62,700 (approx.
USD 18) + 19% VAT

Appointment of liquidator and
registration of this appointment
before the Chamber of Commerce.
Written submission to the
DIAN, the local tax authority
and the Pension and Parafiscal
Payments Management Unit
– UGPP, giving notice of the liquidation process. Notification
to creditors and third parties
about the liquidation by notice
published in a newspaper of
the branch’s domicile.
Elaboration of the branch
inventory and determination of
external liabilities to pay.
Sale of corporate assets and
payment of external liabilities.

Registration tax: COP 121,000 (approx. USD 34,5) + COP 45,000
(approx. USD 13) (entry fee).

Chamber of Commerce Registration:
COP 121,000 (approx. USD 34,5) +
COP 45,000 (approx. USD 13) (entry
fee).

Depends on the fee charged by the
newspaper in which the publication is
made. Approximately COP 500,000
(approx. USD 140) (publication).

No charge

No charge

Approval of the final liquidaNo charge
tion account by the main office.
Determination of the liquidation
surplus.

P R O C O L O M B I A . C O
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Corporation and Limited Liability Company

No.
7

8
24

9

ACTIVITY AND/OR
DOCUMENT

Registration of the final settlement account before the Chamber of Commerce and the
cancellation of the mercantile
registry.

LEGAL IMPLEMENTATION COST

No.

With surplus: 0.7% of the remaining
value + COP 45,000 (approx. USD
13) (entry fee).

1

If there is no surplus: COP 121,000
(approx. USD 34,5) + COP 12,300
(approx. USD 3,5) for the cancellation
request.
2

In the case that there is a
No charge
liquidation surplus, it should be
remitted to the main office.
Filing of income tax return for
the corresponding fraction of
the year.

Value of taxes according to the tax
return.

10

Filing for the cancelation of the No charge
foreign investment before the
Colombian Central Bank.

11

Request for the cancellation of No charge
the tax registration (NIT) of the
company and of the investor
before the tax authority (DIAN).

3
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ACTIVITY AND/OR
DOCUMENT

LEGAL IMPLEMENTATION COST

Shareholder’s meeting or
partnership board approving
the company’s dissolution. This
corresponds with an amendment to the company´s bylaws,
therefore it should be done by
means of a public deed.

Notarial fees at nominal value + 19%
VAT notarial charges, COP 6,300
(about USD 1,8)

Appointment of liquidator and
registration of this with the
Chamber of Commerce. This
may be done in the same act
in which it is decided to initiate
the liquidation.

Notary fees, COP $62,700 (approx.
USD 18) + 19% VAT

Written submission to the
DIAN, the local tax authority
and the Pension and Parafiscal
Payments Management Unit
– UGPP, giving notice of the
beginning of the liquidation
process. Notification to creditors of the company and third
parties about the liquidation by
notice published in a newspaper of the company´s domicile.

Depends on the fee charged by the
newspaper in which the publication is
made. Approximately COP 500,000
(approx. USD 140) (publication).

P R O C O L O M B I A . C O

Registration tax at nominal value: COP
121,000 (approx. USD 34,5) + COP
45,000 (approx. USD 13) (entry fee).

Chamber of Commerce Registration:
COP 121,000 (approx. USD 30) +
COP 45,000 (approx. USD 13) (entry
fee).
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No.
4

5
6

7
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8

9

10

11

ACTIVITY AND/OR
DOCUMENT
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LEGAL IMPLEMENTATION COST

Development of company
inventory and determination of
external liabilities to pay.
Sale of corporate assets and
payment of external liabilities.

No charge

Approval of the final liquidation account by either the
shareholders' meeting or the
board of directors meeting.
Determination of the liquidation
surplus.
Registering the liquidation
surplus before the Chamber of
Commerce and request of the
cancellation of the mercantile
registry.

No charge

In the case that there is a
liquidation surplus, it must be
distributed amongst the shareholders.
Filing of income tax return for
the corresponding fraction of
the year.
Filing for the cancelation of the
foreign investment before the
Colombian Central Bank.
Requesting of the cancellation
of the tax registration (NIT) of
the company and of the investor before the tax authority
(DIAN).
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Following the procedures and requirements for dissolution and voluntary winding up of
different vehicles analyzed above, the following is an estimate of the steps and the term
to fulfill them. The days are expressed in working days.

1st month

With no liquidation surplus: COP
121,000 (approx. USD 34,5) +
12,300 (approx. USD 3,5) (cancellation request).
No charge

Elevate /
notarize
by public
deed or by
private document, if
applicable,
the determination of
the liquidation of the
company
or branch.

Elevate /
notarize by
public deed
or by private
document, if
applicable,
the determination of the
liquidation of
the company
or branch.

Registration in
Registration in the
the Chamber
Chamber of of Commerce.
Commerce

Value of taxes according to the tax
return.
No charge

No charge

*This process may change
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Time for Dissolution and Winding up of Legal Vehicles

No charge

With liquidation surplus: 0.7% of the
liquidation surplus + COP 45,000
approx. USD 13) (entry fee).

I N
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2nd and 3rd
month
Notify the
DIAN, creditors and third
parties about
the liquidation
and prepare
and approve
the inventory
of assets

4th to
6th month
Approval
of the final
account liquidation and
determination
of the remainder

Registry Before
the Chamber
of Commerce.

Refund of remnants to partners or main
office.

6th to
8th month
Cancellation of
foreign investment if applicable.
Request for cancellation of the
NIT in the office
of the DIAN.
27
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Control upon corporate
integrations
Colombian
competitive
governance
establishes that corporate integration or
concentration processes that fulfill certain
obligations must be reported before
the Superintendence of Industry and
Commerce (SIC) which is the national
authority on this matter.
The term “corporate integration” includes
mergers,
acquisitions,
partnerships,
cooperation agreements, joint ventures,
and/or any other type of agreement or
transaction in which one company takes
control of another, thereby eliminating
competition through the consolidation of
two market players into one.
28

Corporate integrations must be reported
before the SIC, if the following conditions
are met:
i. Subjective conditions
a. If the companies involved in the
operation perform the same activity
(horizontal integration) or;
b. If the companies involved in the
operation are part of the same value
chain (vertical integration).
ii. Objective conditions
a. If the companies that fulfill any of the
subjective conditions have had, together
or individually considered, operational
revenues exceeding 60,000 minimum
monthly legal wages (for 2021, COP $
54.511.560.000. USD 15.574.700
million approximately)5 the fiscal year
prior to the projected operation or;
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b. If the companies that fulfill any of
the subjective conditions have had,
together or individually considered,
assets exceeding 60,000 minimum
monthly legal wages (for 2021, COP
$ 54.511.560.000. 15.574.700
million approximately) the fiscal year
prior to the projected operation.
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To determine the operating income
and total assets of a company that has
a presence in Colombia through a
permanent establishment (as defined in
the Tax Statute), without the existence of
a legal entity incorporated in Colombia,
the Colombian income and assets will
be taken into account, as well as those
of the companies that are related to
the company, due to the existence of a
situation of control in Colombia.
Depending on the market share of the
involved companies, the operation

Resolution 88920 of 2017 of SIC established the amount of inputs and assets for informing
operations of corporate merges during 2018.

5
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must be either informed to the SIC or an
authorization must be requested as follows:
i. If the involved companies have a
joint relevant market share lower than
20%, the operation is automatically
authorized, however it must be
informed to the SIC before carrying it
out. The authority may require further
information on the parties to determine
if the relevant market share is lower
than 20%;
ii. When the companies jointly
considered have a relevant market
share higher than 20%, the operation
requires a previous authorization to be
completed.

If the companies involved in the operation
have related companies in Colombia due
to a situation of corporate control, the
operational revenues and assets of those
related companies will be considered
when evaluating the objective conditions
of the operation.
When determining the operating revenues
and total assets of a company which only
participates in the Colombian market
through exportations, only the revenues
and total assets of such company as well
as the revenues and assets linked to the
company by a corporate control situation
in Colombia or abroad shall be taken into
account.

G U I D E

When referring to horizontal integrations,
the “relevant market” will be that in
which all the companies involved in the
operation offer products and/or services.
Alternatively, when referring to vertical
integrations, the “relevant market” will be
that in which the companies involved in
the operation are part of the same chain
of value and offer their products and/or
services. Therefore, the relevant market
involves both the market of the products/
services as well as the geographical
market involved in the operation. One
operation may affect one of more relevant
markets, either because there are several
product markets or because there are
more affected geographical markets6.
When the projected operation must be
authorized by the SIC, the parties must
present a request for prior evaluation. In
this request the documents referred to in
Annex 1 of Resolution 10930 of 2015
must be presented. The SIC must provide
an answer within the next 30 working
6

days of the date in which this request is
filed. If in the study of prior evaluation,
the SIC concludes that the projected
operation requires further analysis,
additional information may be requested
so as to determine the risks to the
competition arising from the operation.
In such a case, the parties must provide
the information referred to in Annex 2
of Resolution 10930 of 2015, and the
SIC must approve, condition, or deny the
authorization to carry out the projected
operation. If the authority does not provide
a response within this term, the operation
will be automatically authorized.
In case the companies do not report an
operation when obligated to or if they do
not complete the transaction before the
expiration of the term in which the SIC has
to provide a response, Law 1340 2009
establishes that the companies may face
penalties up to 100,000 minimum wages
(for 2021: COP $90,852,600,000.
USD 26 million approximately), or the
equivalent to 150% of the profits obtained
with the transaction. Individuals involved
may be fined up to 2,000 minimum wages
(for 2021: $1,817,052,000 USD 520
thousand approximately). In addition, if the
SIC finds out that the operation produces
an illegal restriction to free competition, the
integration may be reversed.
Comparative Analysis of the
Different Vehicles from a Legal
Perspective
The following summary table shows the
main characteristics of the most common
vehicles used to channel foreign investment
indicating their similarities and differences.

Guide for Corporate Integrations by the Superintendence of Industry and Commerce.
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Summary table of types of commercial companies and foreign company
branch
LIMITED LIABILITY CORPORACOMPANY
TION

Incorporation

Usually, by means
of a public deed.

Usually, by
means of a
public deed.

30

Number of
partners/
shareholders

Minimum two part- Minimum five
ners. Maximum
shareholders,
25.
none of which
may have 95%
or more of the
outstanding
capital stocks of
the company.

SIMPLIFIED
STOCK
COMPANY

FOREIGN
COMPANY
BRANCH

Usually by
means of a private document.
Nonetheless,
if the contributions include
assets that,
according to
the applicable
law, require
public deed for
its assignment
(e.x. real estate
property), incorporation must
be formalized
by means of a
public deed.

Resolution from
the main office
must be formalized by means
of a public
deed.

Minimum one
shareholder, no
maximum limitation provided
by law.

It is considered
an extension
of the foreign
company (they
are the same
entity). Consequently, the foreign company
is the owner.
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LIMITED LIABILITY CORPORACOMPANY
TION

Liability of
partners/
shareholders

Limited to the
amount of the capital contribution
for any obligation,
unless the bylaws
stipulate a greater
responsibility for
all or some of the
partners. Partners
are not liable for
payment of any
debt, excepting
tax obligations or
labor liabilities,
for which they
are severally and
jointly liable with
the company
share capital that
has not been fully
paid.

P R O C O L O M B I A . C O

The
shareholders
liability is
limited, at the
beginning, to
the amount
of their
contributions,
except in the
following
cases:
i) Liability for
outstanding
obligations of
the bankruptcy
affiliate if the
actions by
the parent
company gave
rise to the
insolvency of
the affiliate.
ii) Willful
misconduct
or negligence
deteriorating
the common
pledge of
creditors.
iii)
Overvaluation
of contributions
in kind.

SIMPLIFIED
STOCK
COMPANY

FOREIGN
COMPANY
BRANCH

The shareholders’ liability is
limited, at the
beginning, to
the amount of
their contributions, except in
cases of fraud
or abuse by
the company to
the detriment of
third parties.

The foreign
main office is
liable for the
assets and
liabilities of
the Branch in
Colombia.
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LIMITED LIABILITY CORPORACOMPANY
TION

Capital

32

Partner contributions shall be paid
in full when the
company is incorporated as well as
when any increase
is agreed upon.

At the moment
of incorporation, the shareholders must
subscribe at
least 50% of
the authorized
capital and pay
at least 1/3 of
the subscribed
capital. The
remaining 2/3
must be paid
within a year.

T O

D O

B U S I N E S S

I N

C O L O M B I A
2 0 2 1

SIMPLIFIED
STOCK
COMPANY

FOREIGN
COMPANY
BRANCH

The subscription
and payment
of capital can
be made under
the conditions,
in the proportion and terms
which have
been established by the
shareholders.
In any case,
shareholders
have a term of
two years to
pay for the subscribed shares.

It is comprised
by the assigned capital
and the supplementary
capital from
the investment.
Assigned
capital must be
fully paid and
its increase
requires authorization by
the respective
body of the
parent company as well as
an amendment
to the by-laws.
The increase of
the supplementary investment
does not
require such
amendment
and may be
made in cash
from abroad.
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LIMITED LIABILITY CORPORACOMPANY
TION

Assignment of
shares/
stock

Sale or assignment of the limited
partnership shares
implies that the
company’s bylaws
must be amended.
Such an amendment must be
approved by the
shareholders assembly following
a right of first refusal. The decision
to sell or assign
shares must be legalized by means
of a public deed
duly registered
with the Chamber
of Commerce.

P R O C O L O M B I A . C O

Initially, shares
are freely transferable, and no
bylaw reform
is required for
their negotiation. Share assignment may
be carried out
by endorsing
the certificates
and registering
them in the
stock ledger.
The transfer of
shares may be
limited by a lien
in favor of the
company and
the shareholders at the time
of negotiation,
if included in
the bylaws.

SIMPLIFIED
STOCK
COMPANY

FOREIGN
COMPANY
BRANCH

Initially, shares Does not
are freely trans- apply.
ferable, and no
bylaws reform
is required for
their negotiation. Share assignment may
be carried out
by endorsing
the certificates
and registering
them in the
stock ledger.
Assignment can
be limited to up
to ten years or
can be subject
to authorization
of a shareholders’ meeting or
to preferential
subscription
rights.
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SIMPLIFIED
STOCK
COMPANY

FOREIGN
COMPANY
BRANCH

Reserves

The mandatory
legal reserve is
equivalent to 10%
of the annual net
gains up to an
equivalent of 50%
of the company’s
equity.

The mandatory
legal reserve
for a corporation is equivalent to 10% of
the annual net
gains up to an
equivalent of
50% of the subscribed capital.

No legal reserve is mandatory, unless
otherwise
contemplated in
the company´s
bylaws.

The mandatory
legal reserve
for a branch is
equivalent to
10% of the annual net gains
up to an equivalent of 50%
of the assigned
capital.

Social purpose

Social purpose
shall be determined, and the
company’s legal
capacity will be
restricted to activities contemplated
under such social
purpose.

Social purpose
shall be determined, and
the company’s
legal capacity
will be restricted to activities
contemplated
under such social purpose.

Social purpose
may be undetermined, allowing the company to perform
any licit act of
commerce.

Social purpose
shall be determined, and the
branch´s legal
capacity will
be restricted
to the main
office´s social
purpose.

Defined (with the
possibility to be
extended by the
partners).

Defined (with
the possibility
to be extended
by the shareholders).

May be indefinite.

Defined (with
the possibility
to be extended
by the main
office depending on the term
of duration of
such entity).
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Term of
duration
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LIMITED LIABILITY CORPORACOMPANY
TION

Foreign investment

Investment of
capital in money
is automatically
registered before
the Colombian
Central Bank
when the corresponding required
information of the
exchange operation is submitted
by an exchange
market intermediary (commercial
bank), or through
a compensation
account registered
before the Colombian Central Bank.

P R O C O L O M B I A . C O

Investment of
capital in money is automatically registered
with the Colombian Central
Bank when the
corresponding required
information of
the exchange
operation is
submitted by
an exchange
market intermediary (commercial bank),
or through a
compensation
account registered before
the Colombian
Central Bank.

SIMPLIFIED
STOCK
COMPANY

FOREIGN
COMPANY
BRANCH

Investment of
capital in money is automatically registered
with the Colombian Central
Bank when
corresponding required
information of
the exchange
operation is
submitted by
an exchange
market intermediary (commercial bank),
or through a
compensation
account registered before
the Colombian
Central Bank.

Investment
of capital
in money is
automatically
registered with
the Colombian Central
Bank when
corresponding required
information of
the exchange
operation is
submitted by
an exchange
market intermediary (commercial bank),
or through a
compensation
account registered before
the Colombian
Central Bank. If
the main office
forwards additional funds as
supplementary
investment to
the assigned
capital, such
foreign currency shall
be channeled
through the foreign exchange
market.
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LIMITED LIABILITY CORPORACOMPANY
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Tax auditor
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Dividend
remittances

Board of
directors

Mandatory for
Not required, except
when (i) the value
stock companies.
of the gross assets
is equivalent to or
greater than 5,000
times the current
minimum legal monthly
wage, which is
equivalent to COP
$4,542,630,000
(approx. USD
1,297,893), or (ii) the
gross income for the
immediately preceding
year are equivalent
to or greater than
3,000 times the
current minimum legal
monthly wage, which
is equivalent to COP
$2,725,578,000 (approx. USD 778,737).

If the foreign investment has been duly
registered with the
Colombian Central
Bank, the investor will
have foreign exchange
rights to pay dividends
based on real and
reliable financial
statements.

If the foreign investment has been duly
registered with the
Colombian Central
Bank, the investor
will have foreign
exchange rights
to pay dividends
based on real and
reliable financial
statements.

The company is not
The board of direcrequired to have a
tors is a mandatory
board of directors. This corporate body.
body is optional.

SIMPLIFIED
STOCK
COMPANY

FOREIGN
COMPANY
BRANCH

Not required,
except when (i) the
value of the gross
assets is equivalent
to or greater than
5,000 times the
current minimum
legal monthly
wage, which is
equivalent to COP
$4,542,630,000
(approx. USD
1,297,893), or (ii)
the gross income
for the immediately
preceding year
are equivalent to
or greater than
3,000 times the
current minimum
legal monthly
wage, which is
equivalent to COP
$2,725,578,000
(approx. USD
778,737).

Mandatory for
branches.

If the foreign investment has been duly
registered with the
Colombian Central
Bank, the investor
will have foreign
exchange rights
to pay dividends
based on real and
reliable financial
statements.

If the foreign investment has been
duly registered
with the Colombian Central Bank,
the investor will
have exchange
rights to pay profits based on real
and reliable financial statements.

REGULATION

SUBJECT

Code of Commerce

General and specific regulation on corporations and foreign company branch.

Law 222 of 1995

Amends the Code of Commerce in matters pertaining to corporations and regulates aspects such as spin-offs, corporate
groups, duties of managers, preferred
stocks with dividends and without voting
rights, majority required for the stock corporation and one-person business.

Law 1258 of 2008

The simplified stock company (S.A.S.) is
created and the applicable norm for this
kind of corporation is set forth.

Regulatory Circular DCIN 83 issued by the Colombian Central
Bank - Chapter 7

The company is not Does not apply.
required to have a
board of directors. This body is
optional.

P R O C O L O M B I A . C O

Foreign investment in Colombia.

Law 1429 of 2010

Law on formalization of employment and
job creation.

Decree 19 of 2012

Whereby provisions for the elimination
and reform of procedures in the public
administration are set forth.

Law 1607 of 2012

Whereby regulation in tax matters are set
forth.

Law 1739 of 2014

Whereby the Colombian tax code and
Law 1607 is modified.

Resolution 200-004850 of 2012,
Whereby the general authorization
by the Superintendence of Compa- regime is established for the reduction of
nies
equity of a company.
Statutary Law 1581 of 2012

Whereby the provision for the protection
of the data privacy is issued.

Basic Legal Circular – 100-000005
of 2017

Whereby Basic Legal Circular 100000003 of 2015 is modified.

Law 1901 of 2018

Whereby commercial companies of
collective benefit and interest (bic) are
created and developed.

Law 1901 of 2018

Whereby commercial companies of
collective benefit and interest (bic) are
created and developed.

P R O C O L O M B I A . C O

37

L E G A L

G U I D E

T O

D O

B U S I N E S S

I N

C O L O M B I A
2 0 2 1

38

2021
P R O C O L O M B I A . C O

