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Laura Solanko and Lauri Vilmi 
 

The transformation of global energy markets1 
 
 
Abstract 

Two major shifts in global energy markets have occurred over the past ten years. First, emerging 
economies now drive growth in global energy consumption and use more than half of all energy 
produced globally. The growth emphasis has clearly shifted to emerging economies. Second, 
traditional energy markets have been challenged by the arrival of unconventional hydrocarbons and 
plentiful liquefied natural gas. Renewable energy sources continue to meet an increasing share of 
consumption, yet even a few decades from now they will account for less than 20% of overall 
production. At the same time, access to unconventional oil and gas deposits has driven down 
production costs, especially in the United States and Canada. This has led to a dramatic drop in 
natural gas prices in North America even as energy prices have remained high in Europe. 

 
Keywords: energy markets, shale gas, liquefied natural gas (LNG) 
 

                                                 
1 The article first appeared in Bank of Finland Bulletin 1/2013. 
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Asia consumes an ever-increasing share of the world’s energy 

Although energy consumption in emerging economies has been increasing rapidly for over a 
decade, the OECD member countries still accounted for over half of the world’s energy 
consumption up to 2007. Today the picture has changed and almost all growth in global energy 
consumption − as well as increases in fossil fuel use and greenhouse gas emissions – comes from 
these emerging economies. China’s energy consumption doubled from 2002 to 2009, making it the 
world’s biggest energy consumer and number-one source of carbon dioxide emissions.2 The growth 
in energy consumption in Asia’s emerging economies is supported by urbanisation and rising 
personal wealth. In addition to the creation of massive infrastructure, rising energy demand is 
driven by the manufacturing and use of consumer electronics and home appliances. According to 
the 2012 forecast of the International Energy Agency (IEA), the OECD countries will account for 
just 35% of global energy consumption in 2035 (Chart 1). 

 
Chart 1. Global energy consumption 

 
 
Global energy efficiency has constantly increased. The IEA predicts that energy intensity (energy 
consumption in relation to global GDP) will decline about 2% a year.3 Despite gains in energy 
efficiency, global energy consumption in 2035 will be about 40% higher than in 2010. Renewable 
                                                 
2 BP (2012). 
3 The greatest reductions in energy intensity will occur in China, India and Russia; the world’s first, third and fourth 
largest energy consumers, respectively. 
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energy sources (biomass, hydropower, wind, solar, etc.) are expected to play a much larger role, 
especially in electrical power generation, but their overall contribution to satisfying energy demand 
will remain small. The share of fossil fuels in world primary energy consumption will fall from 
around 80% at present to about 75% in 2035, while the share of renewables in the primary energy 
mix will increase from 13% to 18% in 2035. Nuclear power will account for most of the remainder. 

Oil is currently the world’s top energy source, satisfying about a third of the world’s energy 
demand. Although reliance on petroleum products by industry and in electrical power generation 
should diminish, their use in transportation will increase demand overall. Demand for oil and coal 
in particular, may even decline in the OECD countries as they shift to increased use of natural gas 
and renewable energy sources. The high growth in emerging economies, however, will demand 
both increased use of renewable energy sources and increased use of fossil fuels (oil, coal and 
natural gas).  

International trade flows have shifted rapidly. China became a net importer of oil as recently 
as 1993, yet it was the world’s second-largest oil importer and the largest importer of petroleum 
products by 2010. China and India together account for over half of the world’s coal production, 
and yet both are important buyers of coal on the world market. India, in particular, is expected to 
step up its coal imports in coming years. By international standards, India’s domestic coal 
production is extremely inefficient and unable to keep pace with rising domestic demand.4 The 
share of natural gas in energy consumption outside the OECD countries and countries of the former 
Soviet Union has been small, but gas consumption could grow rapidly in the coming years. 

Europe and North America will continue to be major markets in the future, but the growth of 
Asian energy consumption will shift the bulk of energy trade flows from the Atlantic to the Pacific 
Ocean, and will increase the importance of the South China Sea in global energy trade. Currently, 
about a third of the world’s crude oil supplies, and about half of the world’s liquefied natural gas 
(LNG) supplies, move through the Strait of Malacca and the South China Sea.5 Energy companies 
owned by the Chinese, Koreans and Indians are increasingly influential operators in producer 
countries of the Mideast, Africa and Central Asia, as well as in international trade. Rising demand 
in China and other emerging economies also bears a direct impact on world prices of energy 
commodities.6 

 
Deposits once thought intractable now drive boom in US oil and gas 
production  

The explosion in global demand in the past decade coincided with peaking of production in mature 
production areas developed in the 1970s (eg Russia, the US and Europe). The new potential oil and 
gas fields were known to be in increasingly challenging locations, but the relatively low oil prices in 
the 1980s and 1990s did not encourage large and uncertain investments. It was only when global 
demand took off and prices of crude oil and natural gas shot up that companies got serious about 
exploring production possibilities in extreme conditions such as the Arctic continental shelf (Russia, 
Alaska) and in the deep Atlantic (Brazil). Interest also turned to unconventional gas and oil 
reserves, especially in North America. Exploiting these less accessible hydrocarbons was 
understood to require patience, deep pockets and an ability to take on risk. 

                                                 
4 IEA Coal (2012). 
5 EIA (2012). 
6 Simola (2012). 
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The technology, new skill sets and support services needed to extract unconventional oil and 
gas have evolved far faster than predicted. Lower production costs have made it attractive to 
develop many unconventional hydrocarbon deposits and has led to an oil and gas boom in the 
United States. Using new methods, substantial amounts of natural gas are now beginning to be 
extracted from vast shale formations. After 2006, US natural gas production began to rise – and rise 
much faster than earlier imagined. During 2007–2012, US gas production increased over 25% and 
caused a noticeable decline in gas imports (Chart 2). Just ten years ago, US gas imports were 
expected to continue to rise rapidly, so gas producers in eg Qatar and Russia were planning gas 
export terminals specifically to serve a growing US gas market. Now suddenly the US is self-
sufficient in natural gas and it may become a net gas exporter. Over the last five years, natural gas 
originally destined for the North American market has had to be diverted to the European and 
Japanese markets. 

 
Chart 2. US natural gas production and imports 

 
 

The technology developed to extract shale gas has been repurposed for use in oil production, and 
production from unconventional oil deposits once considered unprofitable has increased. The result 
is an impressive rise in domestic production in the US that reversed decades of decline in the US 
crude oil production in 2008. US production of oil and petroleum products exceeded 1993 levels in 
2012 (Chart 3).7 The latest IEA forecast sees US oil production climbing 40% a year through 2017, 
which would make the US one of the world’s biggest oil producers.8 At the same time, US reliance 
on imported oil has fallen both due to the recent financial downturn and increased domestic 
production. US dependence on imports is likely to keep falling, so the domestic production in the 
                                                 
7 EIA figures available up to November 2012. 
8 IEA Oil (2012). 
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near future could be sufficient to cover about half of total US oil consumption. The US Energy 
Information Administration (EIA) expects net fuel imports to the US to fall by about 20% by 2025.9 
This, together with net gas exports, should reduce the US trade deficit over the next ten years by 
about 0.5 percentage points of GDP. 

 
Chart 3. US oil production and imports 

 
 

Because the United States still is one of the world’s largest crude oil and natural gas consumers, 
growth in its domestic gas and oil production has significant global impacts. Growth in gas 
production has driven gas prices in the US to record lows, which, in turn, has boosted the use of 
gas, especially in electrical power generation. Many US power plants have shifted from coal to 
cleaner natural gas, leading to a sharp decline in coal consumption in 2011–2012. This, in turn, has 
led coal producers to seek out export markets, which has driven down market prices especially in 
Europe. Unlike the US, gas prices have remained high in Europe, making coal, the environmentally 
less friendly fuel, an attractive option for power plants. The collapse in coal prices has in some 
cases made running gas-fired power plants unprofitable. 

The low price of natural gas in the US has also helped keep the price of electricity fairly 
stable, even as electrical power rates in Europe have soared over the past decade. In 2011, the price 
for gas paid by industrial users in the US was about a third of that paid by their European 
counterparts; US electricity rates were about half of the European average (Charts 4 and 5).10 This 
situation has created increased challenges for Europe’s industrial competitiveness, especially in 
energy-intensive industries such as metals refining and chemicals. In Germany, in particular, many 

                                                 
9 EIA (2013). 
10 Comparable figures are not yet available for 2012, but the difference is unlikely to have changed much. 
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companies have publicly stated that they are considering transferring production to the US to take 
advantage of cheaper energy supplies.  

 
Chart 4. Electricity prices for industry in the United States and Europe 
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Chart 5. Average natural gas prices by regional market 

  
 
At the same time, the gas and oil boom in the US is anticipated to create thousands of new jobs in 
the energy sector and other industries. While cheap energy may have helped revive American 
industry and encouraged new capital investment, the impact should not be exaggerated. The rebirth 
of the energy sector largely affects closely related branches such as chemicals and metals, and the 
employment effects are limited. The American Chemistry Council estimated in 2012 that only about 
10% of the then 12 million unemployed persons in the US would benefit from the energy boom and 
that the impacts on industrial competitiveness would increase level of the US GDP by slightly more 
than 1% over the long term.11 

 
How these changes affect Europe and Finland  

United States natural gas imports contracted during 2006–2011, while global production capacity 
for liquefied natural gas doubled. As significant amounts of LNG became available, spot trade 
volumes increased and prices fell in several trading hubs.12 LNG represented less than 10% of the 
global gas trade in 2003 and over 25% in 2011.13 At the same time, oil prices on the world market 
rebounded rapidly to pre-crisis levels last seen in 2008, which, in turn, caused European and Asian 
oil-indexed gas prices to go up. LNG, which was once considered the expensive alternative form of 
gas, began to look quite attractive to many European energy companies. In 2005, there were nine 
LNG import terminals in Europe. There are 19 today in eight EU countries and more are planned.14 

                                                 
11 American Chemistry Council (2012).  
12 Spot and short-term LNG trade is defined as LNG traded under contracts with a duration of 4 years or less.  
13 IGU (2012). 
14 GIIGNL (2012). 
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In 2000, about 5% of gas imports to the EU zone were supplied as LNG. That share rose to about 
15% in 2005 and about 25% in 2011. 

The increased availability of LNG and short-term supply contracts increased demands from 
European customers for modification of the terms of their traditional long-term supply contracts. So 
far, Norway’s Statoil has been much more accommodating about new pricing principles than 
Russia’s Gazprom or Algeria’s Sonatrach. Gazprom’s inflexibility on modifying terms of its gas 
supply contracts has be widely criticised and even contributed to Gazprom’s loss of market share in 
recent years. Even with these problems, Gazprom remains the top supplier of natural gas to the EU 
countries.15 

LNG has yet to appear on the Finnish market for the simple reason that Finland does not have 
a LNG import terminal. At the moment, all of Finland’s natural gas supplies come from Russia, as 
does 90% of its crude oil and 80% of its coal. Gasum, the company that manages Finland’s gas 
market, is planning an LNG regasification terminal to be built in Turku and Inkoo or Porvoo. 
Environmental impact assessment studies have been initiated for both sites. There is also a plan to 
build LNG terminal to Tornio, which would serve industries in northern Finland and Sweden. 

In autumn 2009, the European Commission and the EU parliament approved the Third Energy 
Package aimed at reforming and opening up the gas and electricity sectors in the EU. The goal of 
this package of legislative proposals is to increase competition and trade across national borders, 
separate (unbundle) energy distribution from energy production, as well as improve energy security 
of EU member states through the construction of trunk transmission pipelines and grids. To support 
these goals, EU’s Baltic Energy Market Interconnector Plan (BEMIP) project may co-finance 
construction of an LNG import terminal in Lithuania, Latvia, Estonia or Finland, along with 
construction of trunk pipelines connecting all the BEMIP countries. Given that the EU support will 
be available only for one large project, the member countries must first agree on the best location 
for the LNG terminal. The Finnish market by itself is too small to support a very large terminal. 

The availability of LNG on the Finnish market would increase security of supply and 
introduce gas pricing that more closely tracks price formation in European trading hubs. In the 
future natural gas may travel under the Baltic seabed from east to west via the Nord Stream gas 
pipeline, while on the surface of the Baltic Sea LNG tankers will sail from west to east to deliver 
their cargoes. 

The reduction in the production costs of unconventional oil and gas has opened new 
opportunities to increase energy production elsewhere than in the traditional oil and gas producing 
countries. Given that domestic production will meet a larger share of US oil demand than 
previously thought, the significance of emerging Asian economies as export destinations will 
increase. Natural gas is increasingly becoming a globally traded commodity that can be readily 
shipped to distant destinations in liquid form. This implies that, gas pricing on European regional 
markets is moving towards market-based pricing. At the same time, the shift in focus to growing 
energy demand in Asia’s rising economies will alter global trade flows and erase the relative 
dominance of the OECD member countries. Shifts in global supply and demand will become more 
apparent in European energy prices in the future. 

                                                                                                                                                                  
 
15 Simola, Solanko and Korhonen (2013). 
 



 
http://www.bof.fi/bofit_en • email: bofit@bof.fi 

ISSN 1456-811X 

BOFIT Online  http://www.bof.fi/bofit_en/tutkimus/tutkimusjulkaisut/online 
 
 
 
 
2011 No 1 Laura Solanko: How to Liberalize a Thousand TWh Market? – Restructuring the Russian Power Sector 

No 2 Maija Sirkjärvi: Suomen markkinaosuus Venäjällä on supistunut 
No 3 Andrei Yakovlev and Olga Demidova: Access of firms to public procurement in Russia in the 2000s:  
 before and after radical reform of regulation 
No 4 Vesa Korhonen, Mia Hurtta, Maija Sirkjärvi, Ilkka Salonen and Iikka Korhonen: Venäjän integraatio maailmantalouteen 
No 5 Sergey Vlasov: Russian fiscal framework: Past, present and future. Do we need a change? 
No 6 Laura Solanko: Öljyntuottajamaiden elvytysvara on supistunut huomattavasti 
No 7 Riikka Nuutilainen and Laura Solanko: Metallien ja energian maailmankauppa kääntyi Kiinaan 
No 8 Heli Simola: Suomi hyötyy Venäjän WTO-jäsenyydestä 

  
2012 No 1 Risto Herrala, Juuso Kaaresvirta, Iikka Korhonen and Jouko Rautava: Kiinan kasvava mahti maailmantaloudessa.  

 BOFIT Kiina-tietoisku 2011 
No 2 Heli Simola: Russian import statistics in the mirror of world exports 
No 3 Seija Lainela and Alexey Ponomarenko: Russian financial markets and monetary policy instruments 
No 4 Iikka Korhonen, Vesa Korhonen, Seija Lainela, Heli Simola and Laura Solanko: BOFIT Venäjä-tietoisku.  
 Venäjän talouden uusi aika 
No 5 Risto Herrala, Juuso Kaaresvirta, Iikka Korhonen, Mikael Mattlin, Jouko Rautava and Heli Simola:  
 Valta vaihtuu, mikä muuttuu? BOFIT Kiina-tietoisku 2012 

  
2013 No 1 K.C. Fung, Hsiang-Chih Hwang, Francis Ng and Jesús Seade: International trade and production networks:  

 Comparisons of China and greater China versus India and South Asia 
No 2 Heli Simola, Laura Solanko and Vesa Korhonen: Näkökulmia Venäjän energiasektoriin 
No 3 Heli Simola, Laura Solanko and Vesa Korhonen: Perspectives on Russia’s energy sector 
No 4 Hubert Fromlet: The Chinese Government Debt – What Do We Know and What Should Be Done? 
No 5 Laura Solanko and Lauri Vilmi: Globaalit energiamarkkinat murroksessa 
No 6 Laura Solanko and Lauri Vilmi: The transformation of global energy markets 

 
 
 
 
 
  
  

http://www.bof.fi/bofit_en/tutkimus/tutkimusjulkaisut/online

	BOFIT Online 6/2013 
	Abstract
	Asia consumes an ever-increasing share of the world’s energy
	Deposits once thought intractable now drive boom in US oil and gas production
	How these changes affect Europe and Finland


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /PageByPage
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.6
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType true
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings true
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts false
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
    /Arial-Black
    /Arial-BlackItalic
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /Impact
    /LucidaConsole
    /Tahoma
    /Tahoma-Bold
    /TimesNewRomanMT-ExtraBold
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<


    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>



    /HUN <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 6.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200036002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 6.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>


    /SKY <>

    /SUO <>
    /SVE <>
    /TUR <>

    /ENU <FEFF004b006900720073007400750075006e0020006a00610020007000610069006e006f00740061006c006f006900680069006e0020006d0065006e0065007600e4007400200074007900f60074002e>
  >>
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [595.276 841.890]
>> setpagedevice




