MHHOBALMNOHHASA POCCUA

Ha He(dpTerasoBoM pPbIHKE COXPaHAETCH
BbICOKada CTENEeHb HEONpeaeneHHOCTU

ITnowaoxa Ilemepbypzckozo sK0HOMUUECKO20 OopyMa
ABUILACH OOHOUL U3 KIIOUEBbIX OJLst OUCKYCCUL 1O SHepeemuye-
ckotl memamuxe. JJUCKYCCUun OKA3AMUCH 6eCoMaA NPOOYKMUB-
HOIMU U NPUGLEKAU OOIbULOE KOIUYeCmE0 npedcmasumenetl
KOMNAHULL-NAPMHEPOS U3 PASIUMHBIX CMPAH U PEZUOHOE
MUPQ, G MAKIHCE 6CEX UHMEPECYIOUUXC OaHHOL NPOOIEMOTL.
Iloxasamenvio, umo 6éce mecma 6 sane sacedanuti ObLIU
3AHAMbL YKHCe 34 NOIUACA 00 HAUAILA CECCULL.

Pazeumuio snepzemuueckozo cekmopa Ol NOCES-
wen psd Meponpusmul, U3 KOmopvix MOXCHO SblOCIUNb
Cammum 21a6 IHePZeMUUECKUX KOMNANUL U NAHEeLb-
HYy10 ceccuto <Muposvle puiHKu 2a3a: HePLONOIUMUKA U
anepzobesonacnocmovs>. Cammum Ovii nocesuern npooie-
MAM PA3BUMUSL HEPMANOZ0 PLIHKA, NAHENLHAS CECCUSL —
UCKTIOUUMENbHO PUIHKY 203d.

KmoueBbie cioBa: BHQPFGTI/I‘{GCKI/IIZ PBIHOK, 9HEPTO-
6630H3.CHOCTB, CaMMMUT, CIIOTOBbBI€ I1€HDbI.

pOOGIIEeMBI, TIOJHATHIE HA ATUX JBYX MEPOIPUATU-

X, UMEJIM CyllecTBeHHbIe pa3nnyus. [loatomy B

naHHOM 0630pe 6y/IeT MPeICTaBIeHO 06CYKICHNE
Ha popyme PobIIeM PA3BUTHSI COBPEMEHHOTO 9HEpreTHYe-
CKOTO PBIHKA YTIEBOIOPOIOB ¢ pa3buBKOil Ha HeDTAHYIO
¥ TAa30BYTO COCTABJISTIONIHE.

CaMMUT TJ1aB 9HEPTETHYECKIX KOMIAHUIN ObLI ITpej-
CTaBJIEH TJIaBaMU 9HEPTETHUYECKUX KOMTIAHWI, MITHICTPA-
MU COOTBETCTBYIOIIIX BEJIOMCTB M3 MHOTUX 3aPYOEKHBIX
CTpaH, Cpeir KOTOPbIX: ObIBINUNA MCIIOJIHUTEIbHbIA K-
pexTop MekIyHapOAHOTO 9HEPreTHYeCKOTO areHTCTBA
Hob6yo Tanaka, r1aBHBII MCIOJHUTENbHBIA AUPEKTOP
BP Pobepr Janau, upeacenareib CoBera AMPEKTOPOB U
IJIABHBII MCIOJIHUTEIbHBIH qupekTop ExxonMobil dap-
pen Byzc, rmasubiii ucnonHuTenbHbiii gupexkrop Total
[Matpuk Ilysuue, Mmunuctp sHepretuku PD Anekcanap
Hogak, muauctp Hedtnn Benecyansr Hembcon MapTu-
HeC, MMPE3U/ICHT ¥ TJIABHBIM UCTIOJTHUTEIBHBIN JUPEKTOP
GE Oil&Gas Jlopenuio Cumonesu, riaaBHblid UCIIOJIHU-
TesbHBIN gupexTop Statoil dabpap CaTpe, 3amecTuTeNb
npezcegaresis copera qupexropos Chevron Maiikn Bupr,
TJIaBHBIN UCTOTHUTENBHBIN qupekTop Glencore AfiBan
I'nasenbepr, pe3ueHT U TIABHbIH UCIIOJIHUTEIbHBIN J1-
pektop Mitsui Taruo fcynara, Burie-nipezicenaresns [THS
Markit /Tan Meprun, mpesunent OAO «HK «Pocued >
Urops Ceunn u ap.

Ha Camwmure 611 06CYsKAEH PN aKTYaNbHBIX TPO-
6J1eM, cpei KOTOPBIX MOKHO BBIJIEJIUTH CIEYIOTIHeE.
ITenbl Ha He(hTH HE CTAOUIM3UPOBAINCH, M CHOBA HabJTIO-
JaeTcst X MaJeHue, MHBECTUIINN B A00BIYY U PasBEAKY
He(TH COKpaNIAoTCs HECKOJIBKO JIET TIPS/, HA PHIHKE
MO-TIPE;KHEMY COXPAHSIETCS BBICOKAS CTETIeHb Heolpeie-
JIeHHOCTH. B TO Jke BpeMs B MUpe pacTeT CIIPocC Ha IHEP-
rufo. KakoBbl iepcriekTuBsI 11eH Ha HehTh? J[ocTaTouHo
JIL TOTO YPOBHSI I[€H JIJIST TOTO, YTOOBI BOCCTAHOBUJIACH
WHBECTUIMOHHAS aKTUBHOCTL? B kakoii mepe B3I ro-

J1. B. JlapuyeHko,

A. 3. H., npo¢eccop, HaynoHanbHbIN
uccnenoBaresibCKnii yHuBepcurter «BbicLuas
wiKos1a 3KoHomukun» — CaHkr-lleTtepbypr
lubalar®mail.ru

TOBBI B3ATh Ha ce6s POJIb OCHOBHOTO Pecypca TOKPBITHS
pacryiero cipoca? KakoBa posib IpOM3BOICTBA CJIaHIIe-
BOI HedTH B HasaHce CIpoca, MpeIokKeH st U IIeHo06pa-
30BaHUS HA CPEIHECPOYHYIO IIePCIeKTUBY? Y BeJIMUNTCSA
W YMEHBIUTCST 9HEPT0OE30MacHOCTh Pa3BUTHIX CTPaH
MIPU MepeHoce PUHATUS PelleHi B HOBBIE reorpadun
B CPaBHEHWH C CETOHSIIHEN pacpe/leIeHHON MOIEThIO
TIPUHSTHS PEIeHnT?

Ha dopyme 6bLI0 KOHCTATHPOBAHO, UTO TEPHO]
HU3KUX HePTAHBIX 1I€H TPUIIES HAA0ITO. 3a MPOTIe]-
MU TOJ BOJATUIIBHOCTD PBIHKOB U HEOMPE/IeIEHHOCTD
3HAYUTETHHO BEIPOCJU. AHATTUTUKHU YK€ PACCMATPUBAIOT
ciieHapu ¢ eHoBbIMU apamerpamu $50-40 u gaxe $30
3a Gappesb. B pesyabrarte miautenbHas GaJaHCUPOBKA
poiHKa Ha ypoBHe $40 3a Gappesb BBIBEZET MPaKTH-
4eCKW MOJOBUHY MPOU3BOJACTBA HA YPOBEHb yOBITOU-
HOCTU — TIPEXk/E BCETro, Ha TIYOGOKOBOIHBIX MPOEKTAX
Bpaswimm, HeTSHBIX KaHAICKUX TIECKaX, CO3/IaCT TTPO-
GJIeMbI U JIJISI CJIAHIIEBBIX MIPOM3BOJUTEIEH, 32 UCKIIIO-
yeHueM BbICOKOa(dexTuBHBIX yyacTkoB [lepmckoro
Gacceitna.

Hanpenpinyniem hopyme roBOPUIOCH O TOM, YTO O3KU-
JlaeTcs T0CeIoBaTeIbHOE BOCCTAHOBJIEHUE HE(MTSIHDBIX
men. OiHako atoro He npousorio. OCHOBHAS HaleXKIa
6b1a Ha gorosoperrocts OITEK u cTpaH, He BXOASLIMX
B OIIEK, o cumxenun 1o6bran Hed . OHa 1aia PHIHKY
HEKOTOPYIO «TIEPEIBIIIKY >, OTHAKO CYIIECTBYET HOJBIIIOE
KOJIMYECTBO KPYIIHBIX IIPOU3BOJUTEIIEH, KOTOPbIE He y4a-
CTBYIOT B JJaHHBIX /IOTOBOPEHHOCTSIX, aKTUBHO M CII0JIb3YIOT
KOHBIOHKTYDY JIJIsI YCUJIEHUST COOCTBEHHON PHIHOUHON
MTO3UIIAH, YTO CKOPEE CO3/IAeT MPEAIOChLIKY JIJIsT HOBOM
HecTabUIBHOCTH, HEKEJIU IS BBIXO/IA HA TPAeKTOPHIO
ycroitunBoro passutus. Tak, mo6sraa B CIITA nocturma
MakKcuMyMa 3a rocjennue 21 Mecsiil, coctaBus cBbiiie 9,3
MJTH 6app,/CyT., 3HAUUTEIBHO BBIPOC U HKCIIOPT CHIPOU
nedru uz CHIA — 1o 1,3 murs 6app,/cyT.
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C npyroii CTOPOHBI, HEOTIPe/IeICHHOCTD HA PBIHKE MTPU-
BOJUT K 000CTpeHI0 GOPhOBI 32 PHIHKHU TTOTPEOJICHNS, a
3TO, B CBOIO OUEPE]Ih, IPUBOUT K TOMY, YTO B HACTOSAIIIECE
BpeMs BCEMU YYACTHUKAMU PBIHKA BEJETCS TIOATOTOBKA
K yBeJUYEeHNI0 00beMOB J00BIYN U YCUIEHUIO GOPBOBI
3a poiKU cObiTa. TakuM 00pa3oM, HEJIb3sI TOBOPUTDH O
CTaGUIN3AINY I YCTOHYMBOM TepesioMe HETaTUBHBIX
PBIHOYHBIX TEHJIEHIINT.

Ha dopyme 66110 1I019epKHYTO, 4TO Briepsbie ¢ 2010 .
HaGITIOIAETCST POCT SKOHOMUIECKON aKTHBHOCTH O/THOBPE-
MEHHO B Pa3BUTHIX U Pa3BUBAIONINXCS CTpaHaX. Pactytas
MUPOBask 9KOHOMUKA TIPEIbSIBJISIET MOBBIIIEHHBIN CIIPOC
Ha 9HEPTUIO B ee Pa3InYHbIX (hopMax. Perienue aToii mpo-
GJIEMBI JIO)KUTCS, TJIABHBIM 06Pa3oM, Ha YTJIEBOIOPO/IBI
1 Bo300HOBJIsieMble ucTouHuky aHeprun (BII). Iepex
y4acTHUKaMU ObLI TOCTABJIEH BOMTPOC: B Kakoi Mmepe B
TOTOBBI B3SITh Ha ¢€0s1 POJIb OCHOBHOTO PECYPCA TIOKPHITHS
pacTyiiero cripoca?

B cBs3M ¢ TOCTaBJIEHHBIM BOIIPOCOM Jlajiee 0coboe
BHUMaHUe OBLIO yleaeHo mpobieMe pa3BUTHUS PhIHKA
anekTpoMobuieil. B pesynbraTe AMCKYCCUUW TPHUIILITH
K BBIBOZLY, UTO, CKOD€e BCETO, B OT/AJEHHON IepCcrek-
TUBE 3JIEKTPOMOOUIN 3aliMyT CBOE MECTO B pacTylieM
napke cpejcTB obecrnedyeHns: MOOUIBHOCTH HACETEeHUS
u OusHeca. ITO B ONPEACTCHHON CTENEHN CKAsKETCS Ha
TeMrax TmoTpebJIeHNsI, HO He TPUBEAET K BBITECHEHUIO
HedTENPOAYKTOB U UCIIOJIH30BAHWIO Ta3a HA TPAHCIIOPTE.
Tax, 1o olleHKaM Be[yIIUX HHBECTHITHOHHBIX OAHKOB, JIJIsT
CHMKEHUSI MUPOBOTO 110Tpebienns HedTH Bcero Ha 2%
k 2035 r. Heobxoaumo Gyner mocrpouts B 2020-2030 rr.
MPETIPUSTHUS 10 BBIITYCKY AKKYMYJISITOPOB MOIITHOCTBIO
npousBozicTBa 6osee 500 THUraBaTT-4acoB AKKYMYJISTOP-
Horo 3apsza. [Ipu aToM 3anaHupoBaHHbIE K BBOLY IO
2020 1. MOIITHOCTH He TIPEBHINIAI0T 35 rUraBaTT-4acos,
T. €. Tpebyercs 15-KpaTHOe yBeJMYEHNE MOIITHOCTEI.

Taxum 06pasoMm, [0 TeX MOp, MOKA OTPACIIb JIEKTPO-
TPAHCIIOPTA HE CTAHET CTOJIb JKe YAI0GHO U ITPUBJIEKATEb-
HOM 2711 ToTpebuTe e, Kak M aBTOMOOMIIN C IBUTATEISIMU
BHYTPEHHETO CTOPAHUSI, IEPCIIEKTUBBI BJIEKTPOMOOUIIEN
OCTAIOTCSI B 3HAUUTENBHOU CTETIEHU HEOIIPe/leIEHHBIMU.
Te se cambie TIPOOIEMbI KACAIOTCS M IPYTUX MCTOUHUKOB
aJIbTEePHATUBHON 9HEPTUN.

Heob6x0auM0o OTMETHTH, 4YTO HEKOTOPAsl yrpo3a
YPOBHIO TIOTpebieHust HeTEMTPOAYKTOB B CBSI3U C HC-
HOJIb30BAHUEM 3JIeKTpoMoOmIIeit cyiectByet. 1 aTomy
MO/ITBEPKIEHIE CTOJIH GOJBIIIOE BHUMAHUE MTPE/ICTABUTE-
Jiei HeTsIHOTO OM3HECa, KOTOPOe OBLIO YAeJeHO JaHHON
mpobyieMe Ha hopyMe.

B pesysbpraTe MUCKycCUU MPUILINA K BBIBOMY, 4TO
JIOJIST KUJKUX YTJIEBOIOPOZOB B MOKPBITUH MUPOBOTO
HHEProMOTPeOJICHUST HECKOIBKO CHU3UTCS, HO U B IaJIbHEN
nepcrekTuBe Gyzer Boiie 25-28%, poJib Ta3a, Kak BbICO-
KO9KOJIOTHYHOTO UCTOYHKKA, OYIET TOJBKO PACTH.

Yyactaukamu popyma 61 06CyKAEHbI PUCKU He-
(rexo6brun. OCHOBHBIE U3 HUX:

*  3HAYUTEJIBHOE CHIIKEHVME 00beMOB MHBECTHUIIHI B

HOBBIE TIPOEKTBHI, IPEK/IE BCETO, B T€OJIOTOPA3BEAKY.

B pesynbpraTe mpupocT 3amacoB HedTH He KOMITEH-

cupyet 106b1ay. Tak, B 2014-2016 rr. uHBeCTUIIMK B

pasBeziouHOe GypeHue yiaiu B 2,7 pasa, uTo yepes 5-7

JIET MOKET CKa3aThCs ANCOATAHCOM B COOTHOIICHIH

MHUPOBOTO CIIPOCA U TIPE/IJIOKEHNST;

*  HEJOCTATOK HAJEKHO 0O0CHOBAHHBIX JAHHBIX TIO CO-
CTOSTHUIO PBIHKA, YTO METIAET CKOOPAMHUPOBAHHOMY
MOBE/IEHUIO YYACTHUKOB OTPACIN;

*  CIEKYJSTUBHAS TOPTOBJIS (DbIOYEPCHBIMUA KOHTPAKTA-
MU, 4TO yCUJIUBAET BOJATUIHHOCTD HA PBIHKE;

e dyHKIIMOHNPOBaHMEe HEDTIHOTO (PUHAHCOBOTO PhIHKA
Bce GOJIbIIIE PA3BUBAETCS MO COOCTBEHHBIM 3aKOHAM
U B COOTBETCTBUM C MHTEPECAMU PBIHOYHBIX CIIEKY-
JIIHTOB, IIPYU 9TOM OKa3blBas CUJIbHOE BO3JeHCTBUE
Ha pa3BuTue (PU3NYecKoro phHKa.

BoL1o oTMeU€eHO, YTO POCCUIICKIIE KOMTTAHWH AKTHBHO
BBIXO/ISIT HA HOBBIE PBIHKU, HATAIUB 3(h(PeKTUBHBIH MHa-
JIOT ¢ TapTHEpaMu B A3MaTCKO- TUXOOKEeaHCKOM pETHOHeE.
OredecTBEHHBIE KOMITAHUT HApANIMBAIOT WHBECTUIIAN B
WMITOPTO3aMelleHne, aKTUBHO Pean3ys MPOEKTHI C 3a-
pPyOEKHBIME KOMIAHUSMU. Poccuiickuii HeTsTHO# pbi-
HOK, 110 orteHkaM Financial Times u Wall Street Journal,
VCIIENTHO Pa3BUBAETCS U IPUBJIEKAECT KAITUTAJL.

Yuacraukamu Gopyma GbLIO OTMEYEHO YCUIIEHUE
HAIIMOHAJIBHBIX He(Tera3oBbIX KOMIIAHU, B TOM YHCJIE
Saudi Aramco, Qatar Petroleum, kuraiickux CNPC u
Sinopec. B wacTHOCTH, KUTalickie HAallMOHATbHbBIE He-
(rerazoBble KOMIIAHUK BEAYT aKTHUBHYO paboTy Mo ycu-
JIEHUO M€Ky HAPOIHOTO IIPUCY TCTBUS, TIPHOOPETast OJIH
B TIPOEKTaX He TOJbKO B PAa3BUBAIONINXCS CTPAHAX, HO U B
CHIA, Kanaze, Besmko6puranuu. Mger noaurundeckas
¥ aKoHOMMYecKas wHTerpaius crpat lleskoBoro myTu.
AHATOTUYHBIE CTPATETUH PEIN3YIOT U UHIUHCKHAE KOM-
TIAHUH, TOJIUTUKA KOTOPBIX MOIEPKIBACTCSA HA BLICOKOM
rOCy/JIapCTBEHHOM YPOBHE.

Tak e, Kak ¥ Ha TIPeAbIAyIHX hopymax ObLIN pac-
CMOTPEHBI TPOGIIEMBI U IEPCTIEKTUBBI PA3BUTHS HEPTHOI
oTpacju TpexX KPyNHeHIIUX cTpaH — IPOU3BoJUTEIEH
Hetu — Caynosckoit Apasun, CIITA, Poccun.

CaynoBckaa Apasus. BaxxasiM dakTopoM Kak st
OIIEK B nesiom, Tak u amst CaynoBckoit ApaBuu, sIBJIsi-
ercs pezicTosiee mybmatoe pasmenierue akiuii (IPO)
KkpymHeieit HedTssHO# KoMmanuu Saudi Aramco. dto
CTaHeT OJTHUM M3 CAMBIX 3HAUNMbIX COOBITHI B MUPOBOI
aHepreTHke, MockoabkKy Cay/noBckas ApaBus BiajieeT Hau-
GosbiuMu 3anacamu HedT B Mupe. BriosiHe BeposiTHO,
4YTO HallMOHAbHAs HedTsaHAasA KoManus CayjaoBCKOM
Apasuu Saudi Aramco, craHeT camoii 10poroii myOam4HoR
koMmanueii B mupe. IIpencrosmee IPO nossoaut Saudi
Aramco Bectu OU3HEC He TOJIBKO B PAMKAX MEKIOCYap-
CTBEHHBIX COIJIAIIEHUH, HO U B paMKaxX KOPIIOPATUBHbIX
CBSI3€H, YTO MPUAACT UM HEOOXOAUMYIO THOKOCTB, TOBbI-
CUT CKOPOCTD ITPUHSTUS PEITEHUIT 1 TIO3BOJIUT CO3/1aBaTh
KOMMepUeCKre MapTHEPCTBA, OCHOBAHHBIE HA PHIHOYHBIX
OTHOTIIEHUSIX.

CHIA. TTonoxenwne B ciantieBoit orpacau CIHIA mo-
MpesKHEMY OYeHb HEOJHOPOJHO, HO TIOSIBUJIUCH JIUEPBI
pocrta, 1 peskie Beero ato [lepmckuii 6acceitn. [lepcrek-
tuBbl pocta B 2018 r. 3HAUNTENBHB — TOPsAAKA 1,5 MITH
Gapp/cyT. B pesyibrare, cokpanieHue 106bYU B paMKax
cormamenud crpad OITEK u ctpan ne-OITEK Mmosket yoke
K cepeaure 2018 T. 6bITh B 3HAYMTENBHON MEPE KOMIIEHCH-
POBaHO pocToM 006U caaniesoi Hedru B CIITA.

Bwmecte ¢ mobbrueii Hedpru B CIIA yBenuumBaercs
1 100bIUa MOMYTHOTO Ta3a, KOTOPBIA MOYKET 9KCIIOPTH-
poBatbest Ha poiHku ctpad ATP u Esponbl. [lpu aTom
Ha €BPOIECKOM Ta30BOM PBIHKE KOHKYPEHIIHsI 00€eIaeT
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OBITH etre GoJiee KECTKOU, YIUThIBAsT OOMbIIHE OOBEMBI
MOCTaBOK TPYOOMPOBOIHOTO Ta3a He TOIbKO 13 Poccun,
HO 1 u3 crpad Adpuku u Hopserun.

Poccusa. HeratuBHoe BiMSAHUE TMOCHAETHUX JIET
OKa3aJI0Ch OTPAHUYEHHBIM, 0COOEHHO Ha (hOHE PeaKIuu
MHOTHX JIPYTHX YYaCTHUKOB, TIOCKOJIbKY Poccust obamaer
OTPOMHBIM PECYPCHBIM ITOTEHIIUAJIOM, & POCCUICKHE He-
(rsIHBIE MPOEKTHI PEHTAOETBHBI Jaske TP HU3KUX TeHaX
Ha HeDTh

3ech HeOOXOMMMBI HEKOTOPBIe KoMMeHTapuu. CHU-
JKeHue Kypca pyOJist OTHOCUTETBHO J0JIapa KOMIIEHCH-
pyeT BJIWSIHWE OMyCTUBITUXCS I1€H, B Pe3yJbTaTe 4ero
pyO0JIeBBIE TOXO/IBI HEPTSHOU OTPACIIN OT SKCIIOPTa HEPTH
MPaKTUYeCKN He M3MeHUanch. OHAKO YMEHbIICHUE
CTOMMOCTH PYOJIst OTHOCUTEIBHO JI0JIIAPa B TAJIbHENTIEM
MIPUBEZIET K HETAaTUBHBIM MTOCJIE/ICTBUSM, TOCKOJIbKY pac-
XO[BI Ha MPUOGPETEHNe UMIIOPTHOTO 000PYAOBAHUS U
oKasaHue HeTeCepBUCHBIX YCIYT YBEJIMYATCS B PA3HUILY
Kypca. B pesysibraTe 11071 yap 1onajaloT BbICOKO3aTpaT-
Hble MaJopeHTabeIbHbIe TPOEKTHI 10 00bIYe HedTH HA
ApKTUYECKOM IieJibde ¥ TPYTHOU3BIEKaeMOl He(TH.

Nropp Ceunn orMeTw1, uto PocHedthb 10 oObemam
no6erarr HedTr 210 MIIH T B TOJ MTPEBOCXOAUT MHOTHE
ctpanbl Mupa. KoMmanus mpooJKuia pa3BuTHEe WH-
TeTPAIlMOHHBIX CBsI3ell co ctpanamu EBpombl, Adpukn
u ATP. BaxxubiM 3TarnomM crajia MHTerpajibHas puBa-
TU3AMOHHas cJesKa 110 npuobperenuio nakera ITAO
AHK <«Bamnedrb» 1 peanusaiuu 19,5% axiuii camoi
Pocued Tt HOBBIM cTpaTernyeckuM naBectopaM. He-
00X0JIMMO OTMETHTb, YTO CAMOI KPYITHOM CeJKOi Oblia
npogaxa Pocuedrbio B gekabpe 2016 r. 19,5% akuunii
komnanuu 3a $11,3 mupy kpynHeiiieMy B MUpe CyBepeH-
Homy donay Qatar Investment Authority u Bexymemy Ha
PBIHKE ChIPheBOMY Tpeliniepy 1 uuBectopy Glencore, uto
00€ecreunyio pocT HHOCTPAHHBIX WHBECTUIIUHI B 2,7 pasa
IO OTHOTIEHWIO K TIPOIILIIOMY Toxy. IHBeCTOPHI 3anHTe-
PECOBaHbI B IATHHENTIINX MHBECTUITUSX B TIEPCIIEKTUBHbIE
mpoekThl PocHed T, HalleJIeHbl Ha POCT KalluTaIu3anu
Y YKpeNJeHrue MO3UIU KOMITAHUHA Ha MUPOBOM PBIHKE.
ITOT MPUMEp TTOKA3bIBAET, YTO TOJIBKO COTPYIHIUYECTBO,
a He CAaHKIIMM JIe’KaT B OCHOBE MHTEPECOB KOMITAHWI Ha
HEPreTUYECKUX PHIHKAX MUPA.

[IpaButenscTBoM P®D 1oAroTOBJIEHB HOBBIE HAJIO-
roBble U3MEHEHUs, CBI3aHHbIe ¢ BBE/IEHUEM Hajora Ha
JoTOTHUTENbHBIN noxoa. Vrops CeunH OoTMETHII, 4TO
JlaHHasl MHUIMATUBA JI0JIKHA IIPUJATh HOBBIM UMITYJIbC
MPUBJICYEHUTIO WHBECTUIIUI B OTPACb W CTaTh BAKHBIM
[IarOM B CO3JaHUU KOHKYPEHTOCIIOCOOHO# (pricKapHON
cucremsbl. [Ipryem, aTo Ba’kHO Ha (pOoHE HEABHUX WHU-
nuatuB CaynoBckoii Apasuu u CIIIA B moiep:KKy cBOUX
KOMIIaHUH.

Ha manenbHOI ceccuu, MOCBSINIEHHOW Pa3BUTHIO Ta-
30BOTO PBIHKA « MUPOBBIE PHIHKU I'a3a: 9HEPrOTOJUTHKA
1 9HEProGe30IaCHOCTD>, OBLIO OTMEYEHO, YTO OCHOBHBIMU
(hakTOpaMu IPOUCXOISIIEN CETO/IHS TII0OATTM3AIUH a30-
BOTO PBIHKA SABJISIOTCA: YBeJINUEHUE NTPE/JIOKEHNS Ta3a 3a
cYeT HeTPaJUIIMOHHBIX UCTOYHUKOB, pocT Toprosyu CIIT
U IIepexo]l OT J0JTOCPOYHBIX KOHTPAKTOB K CIIOTOBBIM
1eHaM. Bce oHM B COBOKYITHOCTH HECYT 3HAUUTEJIbHBIE
YTPO3BI JIJISE 9KCIIOPTA POCCUECKOTO I'a3a, Kak B OTHOIICHUN
006BEMOB, Tak 1 MeHOBBIX ycaoBuit. B EBpore cozmatores
MOJTUTUYECKN MOTHBUPOBAHHBIE NHCTUTYITMOHATHHBIE

Gapbepbl, 3aTPYAHSIONNE PeATU3aANNUI0 PSAa BaKHBIX
WH(PPACTPYKTYPHBIX ITPOEKTOB, TPU3BAHHBIX TUBEPCUDU-
IIMUPOBATH MMOCTABKYU T'a3a M CHU3UTDH TPAH3UTHBIE PUCKHU.

[Ipepsaraembie Bopocs! [iist AucKyccun: «Kakoii B aTux

YCJIOBUAX MOJIKHA OBITH Ta30Bast SKCIIOPTHAST CTPATETHst

Poccun? Byner m MeHAThCSI MUPOBast KapTa PhlHKA ra3a

B OamKkaiinieil mepciekTuse? YIacTcs I PaclIMpPUTh

reorpaduio MocTaBOK poccuiickoro raza? CyIiecTByioT

JIVL PENIeHUsT OCHOBHBIX TIPOBJIEM B YaCTH CTPOUTETHCTBA

KPYTHBIX Ta30TPAHCIOPTHBIX WH(PACTPYKTYPHBIX TIPO-

eKTOB?»

TazoBast mpobsieMaTHKa BbI3Basa GOJIBIION HUHTEPEC
Y TIPUBJIEKJIA 3HAYUTEIbHOE KOJTUIECTBO YIACTHUKOB,
CPeIV KOTOPBIX: TIPe/iCe/IaTeNTh IPABJICHUS, TeHEPATHHBIN
mapektop OMV AG, npesuzient Poccuiicko-I'epmanckoii
BHEITHETOPTOBOH asiaTel Paiinep 3eJie; TJIaBHbIM UCIIOJ-
uuresnbHbii qupextop Wintershall Holding GmbH Mapuo
Mepen, 3aMecTHTEb MIPECENATEST COBETA TUPEKTOPOB,
npencenarensd mpapienusi [IAO «Tazmpom» Anekceii
Muunnep, reHepanabHbIil cekpetapb MexayHapomHoro
aneprernyeckoro ¢popyma (IEF) Cynp Csanbiianb, reHe-
pasIbHBIIN cexpeTapb GopyMa CTpaH — SKCIOPTEPOB Tasa
(GECF) Caun Myxxamen Xyceitn Aneu.

OpHIM 13 BOIIPOCOB, 00Cy K 1aeMoM Ha (popyme, ObLia
mpobJyieMa KOHKYPEHTOCITOCOOHOCTH TOProBau TPybo-
MTPOBOIHBIM W CXKIMKEHHBIM Ta30M. BbIIo oTMeueHo, uTo
COOTHOIIIEHHE 0ObEMa TOPTOBJIH TPYOOIIPOBOIHBIM Ta30M
U CKVKEHHBIM TTPUPOIHBIM Ta3oM coctaiisieT 70 xk 30%,
OCTAEeTCsT B TEUEHUE MOCTEHETO BPEMEHU CTAOUIBHBIM U
He [0/IBEPraeTCs CUIbHBIM U3MeHeHusIM. [IpropuTeT ToMy
WM UHOMY BUJY Ta3a 3aBUCHUT OT AAJIBHOCTH IIOCTABKU
raza. Yem GoJibIne paccTostame, TeM GOJIbIIe Tafaet mpu-
BJIEKATETLHOCTH TPYOOIPOBOAHBIX MocTaBok. Ho yBenu-
yeHre 06EMOB TIOCTaBKY TPYOOTIPOBOIHOTO Ta3a JIeJIaeT
€ro 9KOHOMHWYECKH TIPUBJIEKATENbHBIM. PocT 06beMOB
toprossim CIIT ToBOpHUT 0 TOM, UTO PHIHOK CTAHOBUTCS BCE
6outee 1 GoJiee TII0OATBHBIM, U BCe OOJIbIlIee KOJTUYECTBO
CTPaH B CBOWX AHEPTOCTPATETUSIX OMUPAIOTCS UMEHHO Ha
3TOT pecypc.

Ha ¢opyme 6b110 0TMEUEHO, YTO 0OBEMbBI UMIIOPTA
rasa B Espomy Beipociu 6oJblite, Heskenu 00beMbl II0Tpe-
6J1eHus, 4TO 06YCIIOBJIEHO HECKOJIBKUME (DAKTOPAMMU:

*  HapacTaioliee CHUKEHIE TEMIIOB 00bIUM ra3a B €B-
POMECKIX CTPaHaX;

*  ra3Bce 60IIbIIe OTBOEBBIBAET MO3UIIUH B AJIEKTPOIHED-
TeTHKe TPeNMYIIIeCTBEHHO 32 CYeT YMEHBITIEH 10N
VTJIS.

Hecmotpst Ha 6apbepbl, 3aTPYAHSIONINE PEATH3AIINIO
psia BaXXHBIX WH(MPACTPYKTYPHBIX TPOEKTOB, ['azmmpom
HapanBag o6beMbl TIOCTaBKHU Tasa B EBpory, a 2016 .
CTaJI JIsT KOMITAHUH PEKOPIHBIM 10 aDCOJIIOTHBIM 00beMaM
DKCIIOPTa — Ha e€BPOIIEHCKUI PHIHOK OBLIO IOCTaBJIe-
Ho Ha 12,5% 6ombute, yem B 2015 r., a ¢ navasa 2017 .
poct cocraBui 15%. B 2016 r. nmpupocT nmoctaBok rasa
B Tepmanuio cocrasua 10% u npubnusuics K o6bemy
50 mapz M3 rasa. BeICOKMME TeMIaMu poC/IN MOCTaBKU
B 2016 T. ¥ IPOAOJIKAIOT PacTH Ha PHIHKU BennkobpuTa-
nuu, Opanmuu, lomnanaun, lannu, Ascrpun u Iosbim.
W, ecam TeMIIbl pocTa cIpoca Ha POCCUUCKUIA ra3 Tpo-
NOJIKATCST TEMU JKe TeMIaMU, KaK MocJeHre TI0JTOpa
rO/Ia, OTMEYAIOT YYaCTHUKU (DOPyMa, TO, O-BUIUMOMY,
u «CeBepHOro MOTOKa-2» OYIET HEOCTATOUHO JIJIST TOTO,
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4TOOBI YIOBJIETBOPSITH PACTYIINAN CIIPOC HA POCCUUCKIIT
ra3 Ha eBporneiickoM poiHKe. [Ipu aTOM ¢ pocToM HamuX
MTOCTABOK Ta3a Ha eBPOIEHCKUI PHIHOK 3a(UKCUPOBAHO
cHUKeHne 00beMOB noctaBok rasa Hopserueii, Huzgep-
manzamu u Katapowm. Tak, Karap mocrasun B 2016 1. Ha
4,4 mupzt M° raza Menblie, yem B 2015 1.

HyxHo oTMeTuTh, 4TO NIOCTaBKU raza B EBpomny, B
Ascrpuio, Hauanics B 1968 1., 1 B Gymyiiem rogy 6yaer oT-
MeuaThcst 50-J1eTre IOCTABOK ra3a He TOJBKO B ABCTPUIO,
HO ¥ Ha €BPOIENCKUI PBIHOK. 3a BCe 3TU TOABI I asrmpom
3apeKoMeH/0BaJ cebsl, Kak Hale)KHBIN mapTHep. Bmecte ¢
TeM, HECMOTPSI Ha TO, UTO B HACTOSIIIIEE BPEMSI CYTIIECTBYIOT
pOGJIEMBI, CBSI3aHHBIE C OJIUTHYECKUMHU BOTIPOCAMU, HH-
(bpacTpyKTypHBIE TPOEKTHI OJIKHBI OBITH BBEIEHBI CTPOTO
B T€ IMPEKTUBHBIE CPOKH, KOTOPbIE HAMEUEHDI.

Pz nuckyccuii GbLI0 MOCBSINEHO CIIOTOBBIM LeHaM
Ha Ta3. [IpobjeMa COCTOUT B TOM, YTO JOJTOCPOYHDIE
KOHTPaKThl ['a3nipoMa paccuMThIBAIOTCSA HA OCHOBE II€H
Ha HedTb. CIIOTOBBIN PBIHOK ra3a yYUTBHIBAET TeKylee
COCTOSTHUE PBIHKA, KOTOPOE B KOHTPAKTE Ha 2-3 JIeT BIIEpe]l
peaycMoTpeTh HeBo3MoskHO. CyliecTBylolias pasHuiia
MEXK/y CIIOTOBBIMU U KOHTPAKTHBIMU lleHAMH — TJIaBHAs
npobiema pasnoraacuii I'asnpoma ¢ eBponeiicKkuMu u
KUTAalCKUMU MOKYMaTeIsIMU Ta3a. [a3mpoM mepes Bbi-
60pPOM — WJIM KapJAWHAJIBHO U3MEHUTH MOJUTUKY, WU
notpebuTesy mepeiayT K 6oiee THOKUM MOCTABIIMKAM.
Opnako, no maennio A. b. Musuiepa, B yCTOBUSX TUKOBBIX
CIIPOCOB Ha Ta3 I€HbI HA CIIOTOBBIX IIOMAJKAX ObLIN Ha
JIECATKU TTPOIEHTOB BBIIIIE T[EeH JIOJTOCPOYHBIX KOHTPAK-
ToB [aznmpoma. Maes crota — 3TO MOMBITKA OTOUTH OT
MIPUBA3KH K IleHaM Ha HedTb. OHAKO, eCJIU TIPOCIEINTD
KOPPEJIAINIO IIeH Ha CIOTOBOM PBIHKE, TO OYEBUIHO, YTO
OHM B KOHEYHOM UTOTe CJIeJYIOT B hapBaTepe U3MeHeHUs
KOTUPOBOK Ha HedTb U HedTENPOAYKTLI, a CIIOTOBAs
TOPrOBJISI HA €BPOIEHCKUX ra30BbIX XabaX B HACTOSIIEE
BPEMsI He SIBJISIETCS HAJIESKHBIM, CTaOMIbHBIM HCTOUHUKOM
1eHOOOpa30BaHMUSL.

Yro KacaeTcs Ta30TPAHCIIOPTHON cucTeMbl, To CeBep-
HBIH KOPUIOP CTAHOBUTCS OCHOBHBIM JIJIS TIOCTABKU Ta3a
B EBpomy. I ipoexT «CeBepHbIif TOTOK», 1 TpoeKT «Ce-
BEPHBIH TTOTOK-2» SBJISIOTCS JIOTHYECKUM ITPOIOJKEHUEM
CeBEepPHOTO Ta30TPAHCIOPTHOTO Kopuaopa B Poccutickoit
ODepnepanuu. [Ipudem, HOBble MarrcTpaJbHble ra3onpo-
BO/IbI B CEBEPHOM KOPHUIOPE Ha CETOHANTHUN A€HD SABJIS-
I0TCS1 CAMBIMU COBPEMEHHBIMU B MUPE, & 9KOHOMUYECKAS
2(pdeKTUBHOCTD IIOCTABOK 3HAYUTEJIbHO Bblllle. IIpu 1o-
CTaBKe TI0 CEBEPHOMY KOPH/IOPY Ha €BPOTIEHCKUI PBIHOK
10 CPaBHEHUIO C HEHTPAJBbHBIM KOPUAOPOM B 0ObeMax
e menee 30 mapza m> rasa B rozt [asmpom cakonomut $43
mupz 3a 25 set u yxe $1,6 mapx x 2020 .

BoicrynaBiiue Beiesn 3a A. B. Musiepom npesu-
nenT Poccuticko-I'epMaHCKOV BHEITHETOPTOBOM MaaThI
Paitnep 3esie ¥ r7IaBHBIN UCIOJTHUTENBHBINA TUPEKTOP
Wintershall Holding GmbH Mapuo Mepen ormerniu
Poccuio kak HaziexxkHOTO 110cTaBIMKa ra3a B EBporry. Onu
TaKXe HeTaTUBHO OlleHUJIN AeiicTBus EBpokoMuccum,
KOTOpas, 110 UX MHEHUIO, [IOJIUTU3UPYET TOPrOBJIIO TA30M.
«B mepuon mukoBoro cripoca F'asmpom Beeria ObLT psAoM,

MBI HE MOTJIE ObI TIEPEKUTD 3Ty 3UMY 63 POCCHIICKOTO
rasa», — nopuepkuys Paiinep 3eue.

Ha dopyme paccMoTpesiv a3uaTCKUiA ra30BbIii PHIHOK.
B Hacrosiiiiee BpeMst OH SIBJISIETCSI CAMBIM JTUHAMUYHBIM,
OBICTPO PACTYIUM U HEPCIIEKTUBHBIM PHIHKOM B MMpE.
ITO IPEUMYIIIECTBEHHO KUTAWCKUI U MHAUUCKII PHIHKH.
TouHO Tak ke, Kak U B EBpoiie, 00beMbl COOCTBEHHOI
no6bun B Kutae He MOKPBIBAIOT 0GBEMBI POCTA CIIPOCA —
00beM MMIIOPTa T'a3a Ha KUTalckuil peiHOK B 2016 T.
yBesmunicst Ha 22%. CootHorenne nmnoprarasza 50% —
TpybonpoBoaHbIii ras, 50% — CIIT.

Konrpaxt asmpoma Ha mocTtaBky 38 Mapa M3 rasa B
rog B Kuraii cyniecTBeHHO U3BMEHUT COOTHOIIIEHHE T10-
ctaBok TpybonposoaHoro rasa u CIIT. Tasnpom xaer
MIPOJI0JKEHNE POCTa cripoca Ha ra3 B Kurae us-3a Toro,
YTO Ta3 MPUJIeT Ha CMEHY 3HAUYUTEJTbHO MeHee 2KO0JIO-
IMYHOTO TOILUIMBAa — yriis. J{ojis rasa B aHeprobaiamce
Kwuras ysenuuurcst moutu BaBoe, ¢ 6 10 10%. Tasmpom u
kutaiickast komnanusg CNPC BbvIm Ha KOMMepUYecKue
MIEPETOBOPHI O CTPOUTENBCTBE BTOPOTO Ta30TIPOBO/IA JITIsT
MocTaBOK poccuiickoro raza B Kuraii ¢ Jlasbaero Bocroka.
ITH TIEPETOBOPHI TIIAHUPYETCS 3aBEPITUTh K KOHITY TO/Ia.
Bo Bpemst mocsieIHero BU3NUTA POCCUIICKOTO TIPE3UIEHTA
Baagumupa Ilytuna B Kutait B cepennae mas ['azmpom
TaKyKe MOATIMCAN ellle TPU COTJIAIEeHUs ¢ KUTAUCKUMU
KOMITAaHUSIMU, B TOM YHCJIE TIO CTPOUTEITHCTBY TIOA3EMHBIX
XPaHUJIUII Ta33, CO3/IAaHUIO 3JIEKTPOMOIITHOCTEN 1 TPOEK-
TaM 110 ITI0CTaBKaM rasa AJIs aBTomobuiieil. B nacrosmee
Bpems [asmpom crpouT razonposoj «Cuna Cubupu», 1o
kotopoit B 2019-2021 rr. mianupyer Hauath MOCTABKU
raza B Kuraii.

Poct 06bemoB npemnosxenns CIIT, B ToM yncie ame-
PUKAHCKOI0, 000CTPsIeT KOHKYPEHIIMIO Ha TI06aJIbHOM
peraKe, Tipeskie Bcero B ATP, B HampaBieHU KOTOPOTO
Poccust mpeinpuHIMAaET Iar 1Mo IUBepCH(UKAIIN CBOMX
MTOCTaBOK.

There is still high uncertainty in the gas and oil market

L. V. Larchenko, Dr. of Sci (Econ), Professor, National
Research University Saint-Petersburg Higher School of
Economics.

The St. Petersburg International Economic Forum is the
one of the key place for the discussions on energy issues. The
Discussions have proved to be very productive and attracted
alarge number of representatives of partner companies from
various countries and regions of the world, as well as all those
who interested in this issue.

It is noteworthy that all the seats in the conference hall
were already occupied half an hour before the sessions start.
A number of events have been devoted to the development
of the energy sector. The Energy Club Summit with heads
of energy companies and the panel session «Global Gas
Markets: Energy Policy and Energy Security» were among
the important events.

The summitwas devoted to the issues of the development
of the oil market, and the panel session focuses exclusively
on the gas market issues.

Keywords: energy market, energy security, summit,
spot prices.
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