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WY



e GIS3 3 B3 b 23> b kel oy 0 VE 0)leds g Olidos aoklad

sLaxl adgl sl Jlu p3 o oliee 45 3)15 352 Sl ol Jlto (gl S jui5 (595 ke
a3y, 8 SbL sla b ) g Al 4zl (93gn0 yuw > gl b 5 y2uS Sljlge 4 2)l)3
S > &5l e ol 803,3 b lys & 408 ol 2018 (ol A3 g3 ol oo

sl 03,8 i 039y 1) 355 (sladup 550 4 0allg )8 )8 LY
bl oo (asuio doyd CEbp 4 piile Jlu 3 Sy Ll g 0 gl L dlal) o
sl ¥ 5 oskes los o oo 2185 oo B e 55 lhne soloay Lile o5
ol ol plej Ciaeds ;2 .08 )L ST Jlo aLole o il 4]y csby L cdl )y

Togdie s Bl wle gk o all Vb

2§55l g S Joas (0

P 352y T b el p c8by b 28l s JEalS ISl al)E cage @ alion
9 395 s Jod )8 AVl Jlaie ol olel 45 Coud (63,150 j5 39,8 (sladls )3
O ygodn 45 jos cdby b il > aam 60,8 AVl Jlade bas b s auis oS ol
23550 Ygans Wola)),5 5 il 53 & p3¥ 233,50 Joi0ad B9 g0y ] 3l sy
o 4o |y (bl Al Hlade b Lo opl a5 Lo ds3 9 4 e opl U s 0 b
dymj Sl Blas an 1) b fas pl U cwl opl JWd 4 ddion 0alds )3 Laike) nlgss
S5 Sl (liue 450 )3 9 CIp L Cdl ) 4 2g e 25500 plocl S ot Vgsns
Ol g pa> i ysbar G (h9)8 ) )3 haw S I (S b aalss zalS,
a8 By tped AbLs (ool 3 Slasein b 51 g 4 o8 0ldg )8 48T B ¢ gl 1l At
33,5 G55 o b 3> oy e il o

b 53al 15 Ty salSgjle bl 2 e IS ISl Vgomn 2l3)))5 e &

byl 3 )3 olaysie 0ald oo byd ool bass Sl aS) egde  sx ol

1. AzainoEfeUzezi, 2012, Natural Gas Contracts: Do Take Or Pay Clauses Fall Foul Of The
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2. Glachant& Hallack,2010, Long Term Contract Implementation Cycle, available at
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3. Adjustment.
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2. Make —up.
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1. Commercial Risk.

2. AzainoEfeUzezi, Op.Cit,pp 6-7.
3. Price Risk.

4. Glachant&HallackOp.Cit, p 2.
5. AzainoEfeUzezi Op.Cit,p 8.
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3. Pulidia Patricia,2010.To what extent take or pay contracts enhance natural gas development

in Colombia? Available atwww.dundee.ac.uk/cepmlp/gateway/files.php, p 2.

4. Project- finance.

5. Cash-flow. X
6. Glachant & Hallack ,Op.Cit, p 2.
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