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N. Tanaka:

Ladies and gentlemen, please take your seats. We are 10 minutes behind the
schedule. Ok, please take your seats. The front row, come around. Could you
finish picturing and seat down, could you? OK, let us start the meeting.

This is the Energy Company Summit featured by Rosneft. We have ten CEOs
and chairmen of the major oil companies and global corporations. | am the
moderator Nobuo Tanaka, the former Executive Director of the IEA (International
Energy Agency). | am very much honoured to come back here again this year to
moderate a session. We will ask the speaker Mr. Sechin to present the case, but
before having that let me iterate the issues of the oil sector or gas sector now.

As you can easily imagine the oil price went very low, now came back a little bit,
but still uncertainties of the price is an issue for us. Of course, last year the
energy outlook of IEA mentioned this low oil price scenario. It may continue even
well into the 2020s if several preconditions are met. One is the OPEC policy of
maintaining the share, rather than the price. And second — peace in the Middle
East. The third — the resilience of the shale oil in the North America, and the forth
— the slowing growth of emerging economies like China and India continue.

If these conditions are not all met, probably the IEA’s view is that low prices may
not sustain too long. We hope that. But today we have 10 CEOs and chairs and
let us have discussions about the future of the oil market. Because IEA cautioned
because of the low oil price that dependency on the Middle East will increase
much more. And the Middle East due to the shortage of revenue getting less
stable means countries like Japan, importers will depend more on the Middle
East which is becoming less and less stable. This is the biggest risk the IEA is
warning about. But to make the different story the role of Russia is very important
as a non-Middle East supplier. So now let us listen to Igor Sechin, the Chair of

the Management Board of Rosneft. Please Mr. Sechin.

U. CeunH:
YBaxaemble Komnsern, ydacTHUKM U roctu cammuta! YBaxaembl rocnoguH
TaHako-caH, gobpbi geHb! MlocnogmMH TaHako — OAWH U3 BeOyLUMX SKCNEPTOB B
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pacckasan npakTU4ecKkn Bce, YTO S XOTeN MU3NOXUTb B CBOEM Aoknage. BoT 4To
3HauuT onbIT. OT MMeHU kKoMnaHum «PocHedTb», O4HOro U3 opraHn3aTopoB U
crnoHcopoB dopyma, A xoTen 6bl NONPMBETCTBOBATbL YYAaCTHMKOB CaMmuTa U
noxxenaTb BCEM yCNexoB B Hawen pabote. CaMMUT 3HEPreTUYECKMX KOMMAHWUM
OTNM4YaeTCcsl OT MHOMMX APYrMx Nowanok, Tak Kak B HEM y4acTBYKOT HacTosLwme
nnaepbl HedTerazoBoro GmsHeca, noau, ynpaensolwmne macwtabHon paboTtomn
oTpacnM u urparLlme Kro4yeBylo posfib B obecnevyeHnun MupoBOM SKOHOMUKM
9Hepruen. U s xouy nobnarogapuTtb BCEX HALLMX KOMMEr 1 B 3ane, U Ha CLEHe 3a
BHUMaHME N aKTUBHOE y4acTue.

[Mpowy obpaTnTb Bawe BHMMaHME Ha AUCKYCCUOHHLIM XapakTep HEeKOTOpPbIX
no3vunn Hawewn npeseHTaumn. Tekywee MnofoXKeHNne Ha HeMTAHOM pbIHKe
ropasgo CriokHee TOro, KOTOpoe Mbl  Mornu Habnwgatb BO  Bpems
cbanaHcupoBaHHOM  cuTyauun. MoOXHO  yTBepXgaTb, 4TO  npowusoLwna
aedopmanms pbIHOYHbIX MEXaHU3MOB (PYHKLMOHMPOBAHUSA oTpacnu. MNpuyinHamm
TOMY SBASAOTCA W MNPECcnoByTbl€ CaHKUUMKM, W CTaBKa Ha KpaTKOCPOYHbIE
PMHAHCOBbLIE UHCTPYMEHTbI, U MaHUMNYNMPOBAHUE PbIHOYHLIMU MHCTPYMEHTaMM
B ywepb® [OMAroCcpoYHbIM  OTHOLIEHMSIM  Mexay  notpebutensammn  u
npou3BoaNTENSMU yrneBogopoaoB. PasnnyHble UpoKM TECTUPYHOT OTpacrib U
PbIHOYHbIE MEXaHU3Mbl HA BO3MOXXHOCTb peanu3auunm CBOUX UHTEPECOB, N 4acTo
B ywepb dyHOameHTanbHbiM OCHOBaM ee pasButus. [axe cTaTtucTuka
nepectana ObiTb HaOQeXHbIM OPUEHTMPOM: TMpPU  aHanmM3e  uc4vesawT
pedepeHTHbIE TOYKN NPUHATUS U MHBECTULIMOHHBIX, N CTPaTErMYeCcKnX peLLeHni.
Ha pblHKe oTMe4vaeTcs GecnpeueneHTHO BbiCOKasi BonaTunbHOCTb. CerogHs
LUEHbl MOYTU BbIWM HA YPOBEHb, HA KOTOPOM OHM Obinu rog Hasad, XOTs B
siHBape—«deBpane 3aToro roga oHM naganu Ao 27 gonnapos 3a 6appenb, a pag
KPYMNHbIX MHBECTULMOHHbLIX BaHKOB TecTupoBan ypoBHu B 20 AonnapoB v HUXe,
npeackasblBasi PUCKN N POCT KPU3UCHBIX SIBIEHUA B MUPOBOWN 3KOHOMUKE BMMOTb
A0 XXEecTKOW nocagku akoHomukn Kutasi, octaHoBkm pocta akoHomukm CLUA n
ApYyrnx permoHoB. AHanuTuyeckne crybbl He crnocobCTBYOT POPMUPOBAHUIO
pauMoHasnbHbIX OXWOAHUA YYaCTHUKOB pblHKA, W 3TO He YOMBUTENLHO.
MexayHapogHOe  3HepreTMyeckoe areHTCTBO  NpeactaBnsieT  UHTEpEecH

n0Tpe6|/|Tene|7|, KOTOPbIX pagoBalin HU3KMUE LEHDI. AreHTCTBO 3HepreTI/I‘-IeCKOI7I



nHdpopmaumm MuHuctepcTBa aHepreTnkn CLUA onybnvkoBano cBoW MPOrHO3bl
BooOLwe 6e3 npuBA3KM K YypoBHAM LUeH. [lo3uuma cekpetapuata OPEC
NPOTUBOPEYUT KOMMEHTApUAM OT MpeacTaBUTeENen KOMMNaHUM, BXOOAWMX B
opraHmsaumio. QOueBmgHO, 4YTO npobnema apeksaTtHOW uMHdOpMauuUn u
B3BELLUEHHOro, OOOCHOBAHHOIO aHanu3a pblHKa npeBpaTMnace B OOHY U3
ocTpenwmx npobnem. B HedTsHOM oOTpacnm LUeHoBas BOMATUIIbHOCTb
npoeumpyeTcsa Ha ANUTENbHbIN MHBECTULMOHHBIN LMK KanuTanbHbIX BOXEHUNA.
Tak CHWKeHMe UuUeH Ha HedTb U BOMNATUMBHOCTb YXe NpuMBENM K noTepe
npumepHo 350 MunnuapgoB 40SnapoB MHBECTULMKW, YTO, HECOMHEHHO, OKaXeT
BO34€eNCTBNE Ha BECb PbIHOK B CPEAHECPOYHON NepcnexkTuse.

Ecnn paHblie ocHoBon oTpacnu 6bina peanu3auma 3agad  anuTenbHOro
WHBECTULUMOHHOIO UuKkrna, TO0 cendac ©GanaHC ofHO3HA4yHO HapyweH. B
HacToslee BpeMsa HeTAHOM PbIHOK Hadan AOBMKEHME K  OOCTUXKEHWUIO
cpeaHecpoyHoro 6anaHca. B aTon CBA3M HalM OXWOAHUS CKOpee CBA3aHbl C
2017 rogom, 4em co BTOPOM MONOBMHOM Tekyllero roga. KoHeuHo, npucyTcTeyeT
uenbin pag akropoB HeonpeaeneHHocTu. lNpexae Bcero, 3To NOBEAEHUE TeEX
WM MHbIX NpPoOU3BOAUTENEN, KOTOpble akTU4ecku cTanu urpatb porsib
perynaTtopoB Ha HEPTAHOM U (PMHAHCOBOM pbiHKE. Cenvac MOXHO roOBOPUTb O
TOM, YTO HAMETUNUCL onpeaesieHHble NO3UTUBHbIE TEHAEHUMU, HO, HECMOTPS Ha
BUOMMBIN nouck GanaHca, akTopoOB pUCKa HACTOSMbKO MHOro, 4to B Jio6on
MOMEHT Mbl MOXXEM BbIUTU U3 COCTOSIHUS PaBHOBECMHSI.

CerogH4a, Korga Mbl y)XXe npeoforienn camykto OCTpyto dady Kpuauca, MOXHO
yoennte  6onblle BHMMaHuMS  aHanu3y  dyHOaMeHTanbHblX  (PakTopOB,
onpegenalowmnx passutne otpacnm. Ham HeobxoomMmo BEpPHYTbCA K MUCTOKaM,
obcyautb  BOCTPebOBAHHOCTb  AOSITOCPOYHONO  WUHBECTULMOHHOIO  LMKIa
notpebneHus.

[Mpexne Bcero, CTOMT OTMETUTb, YTO CMPOC NPOAOSIKaeT yBEpPeHHO pacTu B
pa3BMBalOLMXCA CcTpaHax. Bce 3HalOT COOTBETCTBYIOLLYHO CTaTUCTUKY poOCTa
BBI1: B Kutae — 6,5% rogosbix, B MHann — cebiwe 7%, B HOooHe3nn — 5%, BO
BoeTHame — 7%. VIMEHHO NO3TOMY Mbl CYMTAEM CUNbHO MNpeyBennyeHHbIMN

yrpo3bl pasBUTUS MUPOBOM IKOHOMMKM M 3KOHOMMUKWM CTpaH, BbICTYNatoLmX



OBWXYLLUMMW CcMnaMmn cripoca Ha 3HeproHocutenu. [daxe B ctpaHax OJCP B
2015 rogy nageHue crnpoca CMeHUNOChb ero poctom Ha 1,1%.

B TOXe BpeMsa UCKaXeHHO nofaeTcsa posib anbTepHaTUBHOW 3HepreTukn. Jaxe
He obcyxaasi CTPOUTENLCTBO AOPOron MHMpacTpyKTypbl, 1 6bl NPOCTO obpaTtun
BHMMaHWEe Ha BblnNagaroline goxoabl 6104pKeToB CTpaH, KOTopble cybcnampyroT
aTy paboTy. MHe KaxeTcs, He Hago ropsaunTbes. K Takmm Bompocam cnegyet
noaxoautb 6onee o6 bEKTUBHO.

A yxe roBopun, 4TO YyCTOMYMBBIA POCT CNpoca, B TOM YUCIe HA OMHAMUYHbIX
PblHKaxX pasBUBAlOLLNXCHA CTpaH, U nNageHne WHBECTULMOHHOMW akTUBHOCTU B
cektope B Onukanwme 4—5 net [OOMKHbI MNPUBECTU K KapAWHaNbHOMY
M3MEHEHUIO CUTyauuM Ha PbIHKE W K €ro pocTty nocne crabunusauun. B
CpeaHEeCpOYHON MepcrnekTMBe nNpOosIBUTCA OnpeferieHHass HexBaTka HOBOro
npegnoxeHns HedTn. Mbl Bpag NN CTONKHEMCA C PM3NMYECKUM OeduunToM,
cKopee, C HapacTaHWeM HanpsbkeHHOCTU BanaHca crnpoca u npegnoxeHus. Ecnu
PMHAHCOBbLIN PbIHOK 3abMaroBPpeMEHHO OTPa3uT 3TO B LIEHAX, TO Mbl CMOXEM
n3bexaTtb HOBOW TypOYNEHTHOCTU U BOCCTAHOBUTb MHBECTMLMOHHLINA MpoLece,
obecneumB HeOBXo4MMbIN YPOBEHb ANBEPCUPUKALINN NCTOYHMKOB NpPearioXeHus
XWOKNX yrneso4opoaos.

OHepreTMyeckne areHTCTBa CerofgHs efuMHOAYLLUHO BblpaXalT YBEPEHHOCTb B
nocnegoBaTeSibHOM BOCCTAHOBMEHUN HEMTAHbIX LEH, NMpu4eM B peanbHOM
BblpaXXeHunn. Tak, HeCKONbKO [Hen Hasag A obcyxaan 3T BONpOChbl C OAHUM U3
aBTOPUTETHENLUNX IKCNEPTOB, aHarMTUKOM MWUPOBOW IJHEPreTukn JaBapaom
Mop3som. B cBoe Bpemsi OH Obln 0OHMM M3 NEpPBLIX, KTO Npeackasan B3pbliBHOM
pocT cnaHueBon gobbiun B CLUA, n cerogHs Bo3rnaensemas UM aHanuTudeckas
cnyxba Citi Group ONTUMUCTUYHO OLIEHMBAET AWHAMUKY HEeMTSAHbIX LEH B
Gnmxkanwme rogpl: cebiwe 50 gonnapoB B 3TOoM rogy, okono 60 B 2017, 64 B
2018. lMpn aTom OH NoaTBEPAWUN, YTO M TakoM YpoBEeHb LeH He obecneymBaeT
MOKPbITME 3aTpaT MOSHOro LMKNa MHOMMX HeobXoAUMbIX OTpacnv MPOEKTOB, U
NO3TOMY MHBECTUPOBAHUE B HUX COMPSXKEHO C BONbLUMMUK PUCKaAMN.

EcTe anbTepHaTuUBHble MHeEHUS. Tak, Hanpumep, MHorne dQUHaHCOBbIE
BeOMCTBa rOBOPAT O MOTEHUMaNbHOM CHWXEHUN LeH Ha HedTb, HO, Ha MOW

B3rn4dn, Takad oueHkKka CBA3aHa C CpOpMI/IpOBaHI/IeM C*)I/IHaHCOBbIX pe3epBoB. Bce



XOTAT npecnegoBatb COOCTBEHHbIE WHTEPECbl, U Hado OUeHMBaTb TaKyko
nHdopmaumo bonee akkypaTHO.

BaxHo, 4TOObl OXMOaHWA oOTpacneBblX TPEHAOB BCE e 03BYy4YMBanucCb
npoounbHbiMM - BEOOMCTBaAMM, YTO AOMKHO obecneuntb  Heobxoanmyto
KoopauMHauuio M o0ObekTMBHbIM HGanaHc uHTepecoB. OTAenbHO OTMeYy, 4YTOo
HenaBHAS GecnpeuefeHTHas LleHOBasi BOMATUIBHOCTb NpoTecTMpoBana camu
OCHOBbl oTpacnu. CobbITna nocnegHUX neT nokasanu, YTO Ha pblHKe HedTu
npousowna cMeHa napagurmbl. [Jonroe Bpemsi CUMTanocCb, YTO PErynsaTopom
ABNsSieTCs KapTenb psiga crpad-npoussogutenen OPEC, 3aTtem, Gnarogaps
NMPOPbIBHLIM  TEXHOMOIMMSIM, BO3HWK HOBbIA  Perynsatop, KOTOpbIM cTana
cnaHueBass gobbida B CLUA. OgHako, Ha Halw B3rnsa, HoBasd peanbHOCTb
3aKkn4aeTcs B TOM, 4YTO [BWXKEHMe pblHKa Bce 6onblwe onpegensercs
KOMMMAEKCOM (paKTOpoB, B TOM 4uCre OOCTYMHOCTbIO M KayeCTBOM PECYpPCOB,
BMeYaTnslwmMMm nporpeccom B pPasBuTMM U NPUMEHEHUM COBPEMEHHbIX
TEXHOSIOMMIN, a TakkKe pasBUTMEM (PUHAHCOBbLIX MHCTPYMEHTOB M TEXHOSOMUMN.
Ocobas posib Npu 3TOM NPUHAANEXNUT perynsatopam.

OOGbeKkTuBHbIE pasnunyns B reoniorMn n pecypcHon 6ase okasbiBalOT BNUSHUE Ha
POJSib TEX UMM UHbIX CTPaH Ha MUPOBOM pbiHKe. OTMeYy Takme CTpaHbl, UMetoLLne
YHUKaNbHbLIN PeCypCHbLIN noTeHumarn, kak BeHecyana. B 3ane npucytcteyeT mou
Konnera v pykoBoauTenb OAHOW M3 HaUMOHambHbIX KOMNaHW Jynoxmo [ernb
MMHO — Hawa KoMnaHus C HAMK akTUBHO paboTtaeT. VpaH, B HacTosLLee BpeMs
HapawmBawwmnin gobblby nocne npekpaweHus OeNCTBUS CaHKuMi. KoHeuyHo,
peanusaumsi 3Toro noteHumana cerogHsa OCroXXHeHa KOMMNIekcoM pakTopoB —
NHPPACTPYKTYPHBIMU  OrpaHMYeHusIMKM, pasmepoMm Tpebyemoro KanuTana,
dakTopamn HeCcTabunbHOCTH.

NTorom  HblHEWHero  Kpu3uca, Kak MHe  npeacTtaBndeTcd,  CTano
nepeocMbICieEHME TOW PONKU, KOTOPYK UrpatoT n ByayT urpatb TpyU KpynHenwmne
CTpaHbl—nNpousBoauTens HedpTn, obnajawowmne He TONbKO pPecypCHbIM
NnoTEeHUManoMm, HO W LUMPOKMM KOMMMEKCOM pakTopoB, Tpebywmxca ans
BO3OENCTBUA Ha PbIHOK. [MponcxoguTt Kpuctannmsaumsi OCHOBHbIX WIPOKOB, U
Kaxgas n3 atux ctpaHbl — CaypoBckas Apasud, CLUA n Poccus — HaxoauT

OTBE€Tbl Ha 3TU BbI30Bbl, OMMPadCb Ha CBOW PECYypPCHble N TEXHONOrn4yeckme



BO3MOXHOCTW, CTPYKTYPY PblHKA, OCOOEHHOCTM MPUHATUS MOMAUTUYECKUX WU
9KOHOMUYECKUX PeLLEHUN.

CHavana octaHoBuMcs Ha CoeauHeHHblx LTtaTtax. HedTaHas oTpacnb 3TOM
CTpaHbl cTana pgpavBepoM He TONbKO MPOUCXOOAWMX U3MEHEHUN, HO WU
COBPEMEHHOIO 3aTana TEeXHONOMM4YeCcKoro pbiBKa OTPAaciiM; OHa Xe SBhseTcs
OZHOW M3 CTapeunwunx B Mupe, 1 TpaguunoHHbIe pecypcbl ee MaTepPUKOBOM YacTu
B 3HauunTenbHOW mMepe BblpaboTaHbl. B TO ke Bpems CLUA oTnuyaet pasmep
BHYTPEHHero pblHka notpebneHus (a ato 6onee 800 MUANMOHOB TOHH HE(MTH B
roq), KOTopbli BO MHOrom abcopbupyeT konebaHms ypoBHS Npou3BoAcTBa. Tem
He MeHee, AMHaMuKa Oygyuwen AobbldnM BO MHOrom OyaeTt onpenenaTbes
NpOrpeccoMm B OCBOEHMM CliaHUEBbIX 3anacoB W AOCTYyNnoM K wenbdy wu
degepanbHbIM 3eMAsaM. OTU BOMPOCbI HAXOAATCA B CTaguuM OUCKYCCUW Ha
NoNMTMYECKOM ypoBHE. B ntobom cnyyae, kKa4ecTBo pecypcHom 6asbl HedpTaHON
otpacnu CLUA TakoBo, YTO, HECMOTPS Ha TEXHONOrMYECKMe OOCTUXKEHNSA, NS ee
MOSTHOLLEHHOro UCMNONb30BaHUA HEOBXO4MM OOCTATOYHO BbICOKMI YPOBEHb LIEH.
MepcnekTuBbl cnaHueson Aodbium B CLUA 3aBUCAT OT MHTEHCUBHOINO pa3BUTUSA
TEXHOSOMMIN, CHUXEHUS 3aTpaT Mo BCen NPOn3BOACTBEHHOW LEnoYke, N BUOANMO,
dopMupyemMble cenyac LIEHOBbIE YPOBHWU NMPMBEAYT K ee cTabunusaumm un gaxe
BOccTaHoBsieHnio. OHAKO B3PbIBHOM POCT, KOTOPOro OXUAAT MHOIMMe, BPSa nn
nponsongeT, NOTOMYy 4TO ywina andopus HeorpaHUMYEHHOro (prHaHCUpPOBaHUS
9TOM oOTpacnu, a nNoHMMaHue pPUCKOB npuBedeT K Oonee B3BELUEHHOM
oMHaHCOBOW MONUTMKE. BaXHO Takke OTMETUTb, YTO B CMaHLEBOW MHOYCTPUU
CLIA HaumHaeTca pacynmcTka 3aBarioB, CBSA3AHHbLIX C TSXKESbIM MOSOXEHNEM
MHOMMX KOMMaHWW, HEe CYMeBLUMX afanTUpoBaTbCA K YXYOLUEHUIO PbIHOYHbIX
yCrnoBun, obpemMeHeHHbIX 6onblwnMK  gonraMmy, 3a4acTyo  NpOLOSMKaOLLINX
paboTaTb B y6bITOK. B KOHUEe 2015 roga 4ONrOCPOYHbIN AONT KOMMNAHWI cekTopa
npesbicun 350 munnuapgos gonnapos. YTo nHTEpecHo, pasbop napameTpos U
nokasatenen 3pdPEeKTUBHOCTM MO OTpacnM oO4yeHb BbICOK. Ha cerogHa 23%
Hanbonee NPOAYKTMBHbBIX CKBaXXWH patT nopsigka 70% cnaHueson [obblum, a
ybbITKM nopoxaatoT ocTanbHble 77% CKBaXWH UKW 3HaYUTENbHas MX vacTtb. K
COXXaNeHU, MOXHO KOHCTaTUMpoBaTb, YTO, MO KpaMHEN Mepe, Kakas-TO 4acTb

aMepI/IKaHCKOVI OoTpacliin OoKasaliaCb B CcerogHsiLLHemn CUTyaunn n3-3a nepeHoca



CMOTOBbIX (PMHAHCOBbLIX BOMPOCOB Ha pearibHbIN CekTop. Ha Haw B3rnsa, Takon
nogxopn Heyctonums. BonaTunbHOCTb (OMHAHCOBOIO CEKTOPAa CIMLLIKOM BbICOKA, a
AONTOCPOYHbIE MHBECTULMOHHbIE peLleHUss Henb3A MNpuHMMaTb Ha OCHOBE
€XeQHEBHOM ANHAMUKN LLIEHOBbLIX KOTUPOBOK. [1porHo3 o6bemoB gobbiun B CLUA
3acny>kmBaeT Hallero MnoBbIWEHHONO BHMMaHUS, B TOM YUCe U MOTOMY, 4TO
cnaHueBas fobblva B CLLUA MoxeT okasaTbcs 6onee JonrocpodHbiM (hakTopoMm,
yeM 3TO npeactasndanocb paHee. CerogHsa aHepretuka CLUA okasanacb Ha
nepenytbe BBMOY KapAuHaNbHO pasHbIX MpeacTaBneHurM O ee  pasBuTum,
KOTOpble MPUCYTCTBYIOT B MporpaMmax MpeTeHOeHTOB Ha MOoCT npes3vaeHTa
CLWA, ceHaTtopa Xunnapu KnuvHTOH n 6usHecmeHa [oHanbga Tpamna. Yxe
cerogHs pecnybnukaHubl npeanaraloT Mepbl N0 PasBUTMIO COBCTBEHHON A00bLIUK
N aKcnopTa HedTW, rasa n yrng, B To Bpems Kak Xunnapu KnuHToH npegnaraet
yCUnUTb NoJaepXKy BO30OHOBNSEMOW 3HepreTukn. Tpamn npegnaraeT CHATb
BBeJeHHble npe3ngeHTom Ob6amon orpaHudeHnss no passegke u aOobblye
yrneBooopoaoB Ha dedeparbHbiX 3eMnax, a AeMOKpaTudeckurM KaHgupar
KnnHTOH — coxpaHuTb. B nporpamme Tpamna peydb ngeT o pasBUTUN PbIHOYHOM
KOHKYPEHLUMN Pa3fiMyHbIX 3HEProHocuTenen, BKMoYasi BO30OHOBMsiEMble, a
nporpamma KnuWHTOH BKMOYaeT Mepbl MAacCCUBHOMO  MHOMOMWITIIMAPAHOro
cybcmanpoBaHns, B TOM Yumcne OoQpKeTHOro, TakMx UCTOMHUKOB Kak COSTHEYHas
SHepreTuka, C OOBedeHneM ee reHepupyoowmx mowHocten o 500 ruraearr.
Tpamn roBopuT 06 OTkase OT AOMUHUPOBAHHOW KNMMaTUYECKOWN 3KONOrM4Yeckom
NMOBECTKM, BNIIOTb A0 BO3MOXHOro Bbixoga CLUA mn3 MNapuxckoro cornaweHus, a
KNWHTOH cunMTaeT NpuUopuUTETHLIM ABMXKEHUE K TakuM aMOMLMO3HbIM LensMm, Kak
CHWXeHne Bbibpoca napHuKoBbiX ra3oB Ha 80% k 2050 rogy. A mory n ganbuie
nepeuncnaTb pasHbiX noaxodbl obemx nporpaMmm. YumTbiBas posSib, KOTOPYHO
urpaet amMepuKaHCKass 9KOHOMMKA, YKasaHHble HeonpeneneHHoOCTU pasBUTUS
HedpTerazoBon oTpacnm CLUA, kak TexHonormyeckue, Tak MONUTUYECKNE U
9KOHOMMYECKUe, MOBbILAKT PUCKM AN MUPOBOU 3HEPTETUKN.

Kpuauc npueen K HeOBGXOAMMOCTM U CTPYKTYPHOW peopraHu3aumm oTpacrnv He
Toneko B CLWA, HO n B Caygosckon ApaBum — OH BbIBU MOTPeBHOCTb
N3MEeHEHNN B HeTerasoBoM CEKTOpe U B 9KOHOMUKe B LefioM. B oTnuyme ot

pbiHka CLUA, B CaygoBckon ApaBuM HET 3HAYUMMOrO pblHKA BHYTPEHHErO



noTpebneHusi, NO3TOMYy yCnex cayaoBCKOM HedTerasoBon OTpacsnv 3aBUCUT OT
CMOCOOHOCTM HaWMX KONMer M3 3TOM CTpaHbl BbIXOAUTb Ha HOBbIE PbIHKM
noTpebneHusi, cosgaBaTb WHTErpanbHble MapTHepcTBa. 3Ty CNOCOBHOCTb
npeacrout ewe npotectmpoBaTtb. A Obl ckazan 6Gonee onpegeneHHo:
aMepUKaHCKNMN PbIHOK MOr MO3BONUTL cebe MOoTpsiCeHME Ha MUPOBOM pPbIHKE,
BreKywiee 3a cobOoi OrpoOMHblEe PUCKWU, TONbKO MMed 3a cnunHon CaynoBCKyHo
ApaButo ¢ ee boraTenen pecypcHon 6as3on TpaguLMOHHON HETU, HA KOTOPYHO
MOXHO MEPEHECTN HEKOTOPblE HOBbIE NOAXOAbl M TEXHOMOrMN aMepPUKaHCKOro
pblHKa. Ho B pesynbTaTe noTpsiceHns obpywunucb n Ha camy CayaoBCKyto
ApaBuio. B yactu npousBoacTtBa OHa nomnbiTanacb BbipaboTaTb CBOM OTBET Ha
CNaHUEBYIO PEBOSIOLNIO, HO OH OKa3sasnca AOCTaTOYHO BONe3HEHHbIM Afsi CaMoM
CTpaHbl — pe3Koe nageHne HedpTsHbIX 40X0O0B, AedununT BrogxkeTa B pasmepe
100 munnmappos ponnapos B 2015 rogy. B KoponescTBe yxe MPUHATHI
cepbesHble Mepbl MO N3MEHEHMIO HANOroBOM CUCTEMbI U LLIEHOBOW NOSIUTUKN, HO
B 2016 rogy nedovuunt BrogxeTa BCce paBHO byaeT npesBbiwaTb 85 MunnMapaos
ponnapoB. HepgaBHO obObsaBneHHbI nnaH «BupoeHne 2030» BknovaeT B cebs
GecnpeuedeHTHble pedopMbl Kak BHYTPU OTpacnu, BKOYas BO3MOXHOCTb
yacTuyHoM npuBaTu3auum Saudi Aramco M CBs3aHHblE C HEW HanoroBble
pedopMbl HedTAHOM oOTpacnnm Ond  (OpMUPOBAHUS BbICOKOM  PbIHOYHOW
Kanutanusauum KOMMNaHuM, Tak M B IKOHOMUKE B LESIOM, 4YTOObI YATU OT
HeTAHOM 3aBMCUMOCTU YXe B Onwkanmwen nepcnektmee. YTo Kacaetcd
npuBaTu3aumm Saudi Aramco, Mbl nofiaraem, 4YTO 3TOT MPOLECC MO3BOSUT
CYLWECTBEHHO MOBbICUTb MpoO3padyHOCTb HedTsaHoM oTpacnn CayaoBCKOW
ApaBuM, B TOM uucrne nybnuyHble [aHHble O 3anacax HepTn, He
obHoBNsABLUMECS Y)XKe OYeHb AaBHO. Ha crnange Bbl BUAUTE, Kakyto MHpopmMauuio
HaM NpeaoCTaBnAlT nocnegHue rogbl: MHdopmauus no 3anacam BooOuie He
mMeHsieTca nocnegHue 30 net. Takke noTpebyoTcs 3HaYMTENbHbIE U3MEHEHUS
TEXHOSTIONMYEeCKon M (PUHAHCOBOM WHPPACTPYKTYpbl HedTerasoBoro cekropa
CTpaHbl. YTO KacaeTcs yxoga OT He(MTAHOW 3aBMCUMMOCTM B pamKax nnaHa
«BngeHne 2030», Mbl Ha CBOEM OMbITE€ 3HAEM, HACKOMNbKO 3TO HEMPOCTO, Aaxe
npwu HanMymum Takmx POCCUNCKNX NPEUMYLLECTB, Kak

BbICOKOKBaJ'II/IC*)I/ILI,I/IpOBaHHbIe Hay4Hble Kadpbl, nepegosbie Mno3nunnm B pdae



cdrep BbICOKOTEXHOMOMMYHOrO MaLUMHOCTPOEHUS, BnaronpuATHbIE NPeanoChINKN
ANs pasBuUTUS NPOLOBONbCTBEHHOrO U nepepabaTbiBatoLLero komnnekcos. Ho
Mbl C MHTepecom byaem cneauTtb 3a npoaswxkeHuem Caygosckon Apasuu Mo
HaMe4YeHHOMY NyTHu.

[Mepen obcyxoeHnem pPOCCUNCKOrO OTBeTa Ha 9TU BbI30Bbl A Obl xoTen
NPOKOMMEHTMPOBATL CKBO3Hble TeHOeHUWW, BNUAKOLLME HA BCIHO OTpacsib.
CerogHa hopMUpyeTCst HOBbIN TEXHONMOMMYECKUI yKIna HedpTerasoBon oTpacnu,
KOTOpbIM BKMoYaeT B ceba TexHonornn 6eictpon o6paboTkm 6oMbLUNX MacCcMBOB
reosiorm4ecknx faHHbIX, YTO NO3BONAET roBOPUTbL O HOBOM BWUTKE B PasBUTUU
CrnocobHOCTEN oTpacnn Mo MCNoSIb30BaHUID PECYPCHOro noteHuuana. B HoBbIx
LEHOBbIX YCMNOBUAX U C YY4ETOM pPasBUTUA TEXHOSIOrMA MPOUCXOOAUT U3MEHEHUe
ponu cepsuca n pocT TpeboBaHnn Kk Hemy. CepBuc gormkeH ObITb Ha NepegHeM
Kpae OBnafeHusi HOBbIMM TEXHOMOrMAMMW, npegnaraTb KOMNaHUsM-onepaTopam
Hanbonee adpdekTuBHblE peleHnd. KoHKypeHuust B aTon cdpepe pacteT. Ham
npegcraBngeTcs, 4YTo ycrnexa OOCTUrHYT TOSMbKO Te KOMMaHUWW CepBUCHOTO
CeKTopa, KoTopble CTaHyT nuaepamMn NHHOBaLUNA.

B panbHenwem passutue Hawewn oTtpacnn 6yaetr B 3HAYUTENbHOW CTEMNEHU
onpenendaTbCHa pacluMpeHMemM TPaHCNOPTHOIo cekTopa M pOCToM NoTpebHOCTU B
npoayKkuum HedpTexumuun, npexae BCero, B pasBmBatoLLnMxca ctpaHax. [porHosbl
roBOpPSIT O TOM, YTO rasoBas oTpacnb byaet pactn 6onee BbICOKMMU TeMNaMmMu,
yem HedpTsHas. Mbl akTUBHO pa3BMBaeM 3TOT OU3HEC M 3aUHTEPECOBAHbI B HEM.
B aToun cdepe apaneepamu BbICTynaroT, KOHEYHO, POCT PO ra3a B SHepreTuke,
BaXKHeNLWweM, XOTd U  HU3KOMapXWHarbHOM CeKTope, W  yBenu4yeHue
NPOU3BOACTBA U UCMNOSIb30BaHUS ra3oBbIX XUAKOCTEN B HedpTerazoxvumuun. Ons
rasoBol OTpacnM XapakKTEPHO MOBbLIWEHNE KOHKYPEHLMM Ha OCHOBHbIX
9KCMNOPTHbIX PbIHKAX, NOSIUTUKA AnBepcuduKaLmm UCTOYHUKOB N MyTen NocTaBKu
rasa, B Tom 4uncne npoHunkHoseHue CII 1 B CLLUA. B ycnoBusix CBEPXHU3KNX LieH
BO3HMKIM Yrpo3bl pacnaga rnobanbHOro pbiHKa U HEBO3MOXHOCTU peanuaauum
KPYNHbIX MHPPACTPYKTYPHLIX MPOEKTOB, U OHM MOKa He npeoaoneHsbl. B ycnosusax
nageHns LeH B oTpacnun HabngaeTcs CHKeHUEe MapXnHanbHOCTU. Mbl BUOUM
HeobxoaMMOoCTb 3(O(EKTUBHONO POCCUINCKOrO ra3oBOro OTBETA, Npexae BCEero,

obecne4veHuns paBHbIX yCJ'IOBI/II7I Ha BHELWHNX PbIHKaX.



[pyrne cekTopbl 3HEpPreTUMKM Takke pasBuBaloTcd. ATOMHas SHepretTuka —
Ba)KHas anbTepHaTMBa N HanpaeBneHve AnBepcuunkaumm B arNeKTpoaHepreTuke,
9TO BbICOKOTEXHOSIOrMYeckaa oTpacib M B ee pasBUTUM NpocnexmnBaeTcs
nepexog K rpaxgaHckoMy TMpPUMEHEHUI0 aTOMHbIX TexHorormn. Crtagus
3penoctn, B KOTOPYK BCTynuna aToOMHas aHepreTuka, pgenaet o0cobo
aKTyanbHbIM MNOSflyd4eHWe onbiTa peanus3auuuM  3atpart  MOMHOro  LuKna,
BKMtoYawmx B ceba BbIBO4 M3 aKcnsnyaTaumm oTpaboTaBLUMX OOBLEKTOB WU
nocriegyowmn  y4yeT COOTBETCTBYKOLMX 3atpaT npu peanusaumm  HOBbIX
npoekToB. BaxHO Hantum npaBunbHOe MeCTO [ONA aTOMHOW 3HEepreTukn B
permoHanbHbIX 3HepreTudecknx danaHcax gnga Toro, YTobbl ANMTENbHbIE CPOKK
peanu3auuM U BbICOKME  KanuTarbHble  BIIOXEHUS He  CTaHOBUIUCb
AONOMHNTESTbHOM Harpy3kon Ans notpeburtenen.

Takke WMPOKO oBCyxaaeTcss Tema BO30OHOBMSIEMON 3HEPreTukn, U 3gecb Ham
BUOUTCA KPUTUYECKN BaXKHbIM MPOrpecc B CO34aHUN TakUX Ba)KHbIX KOMMOHEHTOB
pasBUTUA 3TOM OTpacrnuv, Kak rMosiBieHne MOLLHbIX W [OelleBblX CpeacTs
aKKyMynupoBaHUS U XpaHEHUs  JNeKTpPOSHepruu, pasBuUTUE  CeTeBOW
MHPPACTPYKTYPbI 3anpaBoK U psada Apyrnx, B TOM 4ucre U YNnoMsiHYyTbIX Bbllle
BblnagaroLwmx 61o4KeTHbIX JOXOO0B.

OTaenbHO xo4y obpaTuTb BHUMaHME Ha MHMOPMALMOHHYIO HeonpeaeneHHOCTb
B 9HepreTM4eckoOM CeKTope U  HeobXoOuMOCTb  COTpyAHW4YecTBa U
B3aMMOLENCTBUS BCEX €ro Y4YaCTHMKOB, TaK Kak pasButme 3dpdeKkTUBHOro
perynupoBaHus rnobanbHbIX UM perMoHanbHbIX PbIHKOB MPOOyKCOBLIBAET.
Hapetoch, 4TO passBuTue B3anMOOEWUCTBUA, B TOM YUCME U Ha HalleM cammuTe
9HEeprokoMnaHum, 3anonHuUT 3TOoT npoben. Kak Bbl 3HaeTe, Poccua gasnsietca
OAHOW M3 KpYMNHEeNWwunx ctpaH no obbemam A06bIYM M MOCTAaBOK HedpTM Ha
MUPOBOW PbIHOK. MI3BECTHO, YTO CTPaHbI, KOTOPble BXOOAT B CMUCOK KPYMHENLLNX
npounssoaunTenen HedTU, CUITbHO OTNMYAKTCSA MO PECYPCHOMY MOTeHuuany,
HanMunMi MHMPACTPYKTYPbl, TEXHOJIOMMW, KOMMETEHUUW, a Takke CTPYKTypbl
pervoHanbHoro 6GanaHca cnpoca W npegnoxeHnda. B 4acTM nocTaBoK Ha
MUPOBOM PbLIHOK Poccus, No CcpaBHEHUO C ApyrMmu cTpaHamu, obnagaert
BaXXHbIMWU npenmMyLlecTBamu, a WMEHHO: pa3BuTOMn 9KCMNOPTHOW

MHPACTPYKTYpON, B TOM uucne TpyboOnpoBOAHOW, OTHOCUTENBHO HU3KOWN



AONrOBOM  Harpy3kom KOMMaHWKW, MPOTECTUMPOBAHHOM CUCTEMOM CObiTa Ha
NPOTSHKEHUN  OECATUNEeTUA U YCMELWHO  OOMOSIHEHHOW  AOSITOCPOYHbIMU
KOHTpakTaMn Ha noctaBky HedTU. WHTerpauus B pacTywmne Ha BocTtoke un
ctabunbHble Ha 3anage pblHKM  cbbiTa obecneunBaeTr CTabUMNbHOCTD,
3PPEKTUBHOCTb U YCTOWYMBOCTb POCCUNCKOrO HedpTAHOro akcnoprta. Takke
BakHa cbanaHCUpOBaHHOCTbL Cnpoca M NpeanoxeHus B camon Poccun, raoe npu
BbICOKOM  BHYTPEHHEM  Crpoce  MMewwmecss  MOLHOCTM  MO3BOMSAHT
OCYLLECTBMIATb  3KCMOPT, AUBEPCUMPUUMPOBAHHBIN NO  HanpaBfeHUsM U
npogykram. 310 obecneynmBaeT BbICOKOE MECTO, KOoTopas 3aHumaeT Poccua B
MUPOBOW HeddTerasoBom oTpacrnu.

HedtaHyto oTpacnb Poccum He obowwnu cTtopoHom rrnobanbHble NOTPSCEHUS
nocrnegHuUx OBYX NeT, HO UX HeraTUBHOE BIIMSIHUE OKa3anoCb OrpaHW4YeHHbIM,
0COBGEHHO Ha (POHEe peakunMnm MHOrMX ApYrMx Y4YacTHUKOB. JTO Bbi3Basio
yauBIieHne MHormx HabnogaTenen n 9HepreTUKoB, OKa3aBLUMXCH He rOTOBbIMU K
TakoMy pasBuUTUIO COObITUI. Ha dhoHe yXXe YNOMSAHYTbIX CITOXKHOCTEN OKa3anoch,
4YTO poccuinckas HedTsHasa oTpacnb — 3TO terra incognita, kKOTopas C y4eToM
pecypcHon 6a3bl, JOCTUTHYTbLIX Ha CErogHs pes3ynbTaToB, PbIHOYHBIX UHCTUTYTOB,
HanuMynMs KadeCTBEHHbIX PbIHKOB cbbiTa, cTaHOBUTCA 6o0ryiee MOHATHOW, s Obl
Aaxe ckasarn, nnogoHOCHOW, a He Heu3BeCTHOW. B 4yemM npuunHbl 3TOro
deHomeHa? Poccuss obnagaeTr  OrpOMHbIM — PECYPCHbIM  MOTEHLManomMm.
Poccuiickne HedTAHblE NPOEKTbl peHTabenbHbl Aaxe Npu HU3KUX LeHax. S Obl
OoTMeTun mMacwTab N BbICOKOE Ka4yeCTBO POCCUUCKUX PECypCoB YrneBoLopOoaoB.
K npeumyuiectBaMm MOXHO TakkKe OTHECTU pPasBUTYI0 WHAPACTPYKTYPY
obecneyeHnss NOCTaBOK, MHOrONEeTHME TpaaMuuM NOAroTOBKM KaapoB, XOPOLUYHO
WMHXXEHEPHYIO LWKony. Bce 3Ty npeanochifiky no3BOMASOT POCCUACKUM HEPTSAHbBIM
KomnaHmsam obecneyntb OAWH M3 CaMbIX HU3KUX B MUPE YPOBHEN YyAENbHbIX
pacxogoB pa3paboTku 3anacoB. B Hawen komnaHuu cerogHsa ato 2,1 gonnapa
3a Oappenb. B Poccunm cyuiectByloT npuBnekaTesnbHble€ KPYMHblIE HOBbIE
NPOEKTbI, KOTOPblE NO3BONAKT NOAAEPKMBATL YPOBEHb 40OLIYN U MHBECTULNIA, B
TO BpemMs Kak OONbWWHCTBO 3apybeXxHbiX MNYyONUYHbIX W HaUMOHASbHbIX

KOMNaHWA CcoKpaljaeT KanuTanbHble 3aTpaTbl U BbIHYXAEHO NepecmaTpuBaTh



nopTdenn NpoeKkToB B CBA3U C OTCYTCTBMEM MNpUBIiEKaTENbHbIX OOBbEKTOB ANS
WHBECTULWUMN B HbIHELLHUX LLEHOBbIX YCITOBUSAX.

PocTt nobbiumn Heptn B Poccum Gbin obecneyeH 3a cyeT BBOAA HOBbIX MPOEKTOB,
BO MHOrOM MOArOTOBMEHHbIX eLle A0 Kpuauca npu nogaepxke rocygapcrsea. B
nepuoa noTpsACeHUn BeayLime poccumnckme HedTsiHble KOMMaHUM ONTUMU3UPYIOT
N3OEPXKKN, HO HE MPUOCTAHOBUITM peanusauuio 3TUX NPoeKToB. B cooTBeTCTBUM
c 6a3oBbIM cueHapmem paspaboTaHa M HaxoauTCHA B Mpouecce CorfiacoBaHus U
YTBEPXOEHUSA reHepanbHas cxema pasButus HedpTaHon oTpacnv go 2035 roga:
pobbiva B Poccum Oypet ctabunbHon. OgHako Anst AOCTMXKEHUSI 3TOW HOBOW
LUenn HyXHa CTUMynupyloLlasa Hanoroead cuctemMa — HeobxoauMO YCKOPUTb
paboTy B 3TOM HanpaeneHun. KrnoyeBon napameTp, onpenensawowmn gobbidy
HedpbTn B Poccun, 910 douckanbHble ycroBud, a He ueHbl. B 2015 rogy npwu
cpeaHen ueHe Ha HedTb B pa3mepe 51 gonnapa 3a 6appenb, No oduumansHon
He3aBucuMon oueHke komnaHun Ernst & Young, pykoBoautesnb nogpasgeneHus
KOTOpOW npucyTcTByeT B 3arne, «PocHedTb» BHecna noytu 25 [Oonnapos
HanoroBbIX nfaTtexem C Kaxgoro [obbiToro Gappens, M 3TO 3HAYUTENbHO
Gonblle, B HEKOTOPLIX criydasix B 4—5 pas, yem y 3apybexHbix komnaHun. Mpu
9TOM HYXHO OTMETUTb, YTO 3TU OTUYUCNEHUS 3adUKCMPOBAHbI B paMKax Tak
Ha3blBaeMoro O0nbLLUOro HanoroBoro MaHeBpa, KOTopbi 6bin paspaboTaH u
peanu3oBaH Ans cutyauuu, korga ueHa Ha HedTn npesbliwaeT 100 gonnapos 3a
Gappenb. 3710, 6€3ycnoBHO, BbI3bIBAET BOMPOCHI O HEobXoaAMMOCTM €ro
KOPPEKTUPOBKN B COOTBETCTBUM CO CPeAHECPOYHbIMU LEHOBLIMU peanusiMmun, Tem
bonee, 4to GykBanbHO BYepa Mbl ychnblwanu oT MuHucTepcTBa OMHAHCOB
OLIEHKY PUCKOB JarnbHeNLWero CHMKeHNa HedpTAHbIX LeH. Ha moun B3rnag, tTesnc o
HanoroebiXx Mepax npocT. Hedts ctout 50 pgonnapoB 3a Oappens,
cebecToumocTb A0b6bIYM — ABa, NYCTb Aaxe nonHas cebecTomMmocTb, C y4eTOM
TPaAHCNOPTHbIX U OPYrMX U3gepxek, Y4yTb Bblwe, — Ao 10 gonnapos 3a 6appens.
LleneBasa HanoroBas cuctema gormkHa obecneymBaTb CTUMYN ANs1 UHBECTULUIA B
Aobblyy 40 Tex rnop, Noka CTOMMOCTb A00bIYN LOMOMHUTENBHOrO Bappens Huxe
ueHbl Bappenst Ha pblHke. Ecnu roBoputb O nepepaboTke, TO MNepekpecTHoe
cybcngmpoBaHne BHYTPU BEPTUKANbHO WHTErPUPOBAHHBLIX CUCTEM HE MOXET

BOCNPUHNMAaTbCA KaK 3KOHOMNYECKU uenecoo6pa3Hb||7| MeTon BedeHus1 busHeca.



Bce HanpaBneHns [esTenbHOCTM KOMMaHMU  OOSMKHbI OblTb  9KOHOMUYECKU
onpasgaHHbIMUK, MO3TOMY HanoroobroXxeHne nepepaboTkn Takke AOSMKHO ObiTb
pauMoHasibHbIM U CTUMYNUPOBATb MHBECTULNN U MOLEPHU3ALMIO.

A BUXY CyLECTBEHHbIM HepeanM3OBaHHbLIN MOTeHUMan MeCTOPOXOEeHUA B
3anagHon Cubupu, HO Takke Xo4y OTMETUTb, YTO, No oueHke Goldman Sachs,
POCCUNCKNE HeTpaauLMOHHbIE pecypcbl SABMAKTCA KPYNHEUWMMN B MUPE U Ha
OAHY TpeTb NpPeBOCXoaAT aHanornyHble pecypcbl CLUA. OHu BkMovaoT B cebs
uenbl CNekTp reosiormyecknx dgopmauumm, B 4YacCTHOCTU TIOMEHCKYK CBUTY,
BaxeH, OomaHuky n gpyrve. Ons adpdekTBHOM pa3paboTku Kaxgonm U3 HUX
Heobxoguma onpegeneHHas Mogudukauma TexHonorun. 3a nocnegHue rogpl
POCCUNCKNE KOMMAHUN CEPbE3HO NPOABMHYNNCL B 3TOM HanpaBneHun. AKTUBHO
NPUMEHAITCA MHOrOCTalMMHLIN  paspblB  Nnacra, OypeHue NPOTKEHHbIX
HaKNOHHO-HaNpPaBMNeHHbIX CKBaXXMH N Tak ganee. 3BeCTeH Haw COBMECTHbIN C
Exxon onbIT NpOKNagKM HaKOHHbIX CKBaXWH C PEKOPAHbIM OTKIIOHEHWEM OT
BepTUKanu ceblilwe 12 kKMnomeTpoB. [Ansa Takmx KanuTanoeMKux oTpacnen, Kak
aobblva HeddTM M rasa, BaXHO YYMTbiBaTb MyMbTUNNUKATUBHbLIE 3PAEKTHI,
nokasblBaloLne, Kak peasnimsyroTca UHBECTULMOHHbIE N OnepauuoHHble 3aTpaThl
N Yepe3 CUCTEMY MEXOTpacneBbiX CBSA3EN YyBENMYMBAIOT NPOAYKUMIO, 4OXO4bl, a
cnegoBaTenbHO, WM TeMMbl pocTa BCEW  OKOHOMUMKM. Ha  npumepe
WHBECTULMOHHbIX MPOEKTOB Hallen KOMMaHUM Mbl 3HaeM, YTO LOMOSNHUTENbHOE
BOCMPOM3BOACTBO 3KOHOMUKN Ha Mepuofbl XXU3HU NPOEKTOB MHOrAa B LOECATKU
pa3 MnpeBbllAeT nepBoHa4vanbHble 3aTtpaTtbl. Mbl cunTaem, 4yto B Gnuxanwee
AecatuneTve  MakcumanbHad — nepcnektuBa cBsdaHa C 9 dPEKTMBHbIM
MCNOSb30BaHNEM HaLUen YHUKanbHOW pecypcHon 6asbl TpaguuMOHHON HeddTH, B
TOM 4ucne, B panoHax 3anagHon Cubupum co crnoxueLlenca MHGPaCTPYKTYPOMN.
Tonbko y «PocHedTn» AgokasaHHble 3anacbl coctaBnawT 29,8 munnuapaos
BGappenen, 4To N 6e3 pacwmnpeHus aton 6a3bl obecrnevmBaeT Halwle pasBUTUE Ha
6nmxkanwme 20 net. B poccunckon HedTsAHOM oOTpacnu, HacUUTbIBAKOLLEN
aecatunetmsa paboTtbl, 60MbWOe YNCIIO MECTOPOXKAEHUN HaAxXOOUTCA B 3perion
hase paspaboTkn. Mbl BBenuM onpefeneHHble CTUMynbl Ans NOBbIWEHUS
HedTeoTAaun, KoTopasa B rnocrnegHue rogbl Ha TakMx MECTOPOXAEHUAX pacTerT.

Ho npn OOJMKHbIX HAJTIOroBblX CTUMYIax KOS(*)C*)I/ILI,VIGHTbI n3BrievHeHun4d HerTI/I,



COCTaBnfAwlne B HacToslee BpemMs Heckonbko 6onee 20% MoryT ObiTb
noebiweHbl 00 ypoBHA 40—50%, Ha kOoTOpble 3a nocrnegHee BpeMsA BbILWK
nydwme MMpoBble NpoekTbl. Takoe pasBuTue ByaeT conpoBoXxaaTbca Havbonee
9(PPEeKTUBHLIM  UCMONb30BAHMEM  CO3OAHHOW  UHMPACTPYKTypbl UM B
cpegHecpodHon  nepcrnektme  obecneynut  CcUTyaumio  B3auMMOBLIFOAHOIO
COTpyAHWYeCTBa rocygapcrea n 6usHeca, pas3paboTky Hanbonee appeKkTUBHbIX
pecypcoB U, COOTBETCTBEHHO, [AOCTaTOYHble OMKETHbIE MNOCTYMMEHUS.
KoHeuHo, BCce 3TO roBopuT O BO3pacTaHUn ponu 3pdeKkTUBHOro perynmpoBaHus
AeATerbHOCTU Hawewn otpacnu. [lpyM nnaHMpoBaHUM TEMMNOB W3MEHEHUSA
POCCUNCKON HEeMTAHON MHOYCTPUM HeobXoauMO MpPUHUMaTb BO BHMMaHue TOT
dakT, YTO B Pe3Ko YCNOXHUBLLUENCA CUTyauuMu Ha MUPOBLIX PblHKaxX Takue
cTpaHbl, kKak CaypoBckaa Apasud, MpaH, Mekcuka, yxe npvHUMaroT Mepbl No
NOBbILLIEHNIO MHBECTULIMOHHOW MPUBMEKaATENbHOCTM OTpacin U ee MPOeKTOB, He
rosops yxe o CLUA, roe 6e3 MOLLHON rocyaapCTBEHHON NOAAEPXKN CraHueBas
oTpacnb NPocTo Bbl He cOoCToANach Aaxe B YCNOBUAX TaKMX BbICOKUX LEH, Kak
Te, 4TO BbINKN B Nepuog ee CTaHOBMNEHUS.

Cpoenato HEeCKONbKO (PMHaNbHbIX KOMMEHTapMeB OT MMeHU KomraHun. CerogHs
«PocHe®Tb» — 9TO KpynHenwasa nydénuyHaa HedTsHasi KOMMNaHUs no Lenomy
pagy SKOHOMUYECKMX W PEeCYPCHbIX MokasaTenen, nuauvpylowas B MUPOBbLIX
conocTtasneHuax. Mbl HaueneHbl Ha pas3BuUTUE HOBbLIX NPOEKTOB. Hawa ponb —
COEOVHATb YHUKanbHyl reosiormio  Poccum C  kanutanom U Befdyllen
akcnepTu3on napTHepoB. B ceHTabpe 2014 rogpa B Kapckom Mope Hawwunm
COBMECTHbIM C KoMnaHunen Exxon Mobil npeanpuatuem 6bina npobypeHa camas
ceBepHas HedTAHas CKBaXnHa B MUpe, «YHUBEpcUTeTckas-1», M OTKPbITO
mMecTopoxaeHue «lMobegay». 310 KpynHenwee B mupe oTkpbiTve 2014 roga. Mo
pesynbTataM OypeHusi TONbKO OAHOW MOMCKOBO-Pa3BEOYHON CKBaXKWHbI,
3anacbl MecTopoxaeHust coctaBunu 130 MUNAMOHOB TOHH HedT u 396
MUINnapagoB MeTpoB Kybnyecknx cBoboaHOro rasa. B pesynbTaTe Mbl yCNeLwHOo
co3gann HOBOEe cTpaTermyeckoe HanpasfieHMe MO OCBOEHWUIO LWenbga. 3To
caMbll CeBEpPHbIN MPOEKT B MUPOBOWN HepTerazoBou OTpacnu, yHUKanbHbIA Kak C
TOYKM 3PEHUS TEXHOSIOMMIW, TakK U B YaCcTU B3auMMOLEWUCTBUS C napTHepamun. Ho

3TO TONbLKO Hayarno. YcrnewHoe OTKPbITUE HOBOIo MeCTopoXXgeHua nogrsepansio



0B0CHOBAHHOCTb OLIEHOK HaluMX reosioroB M CneunanvcToB Halux napTHEpOB.
Peuyb ngeT, no cymn, O XeMudyXuHe MMpoBon HedpTerasoBon oTpacnu. [JaHHoe
OTKpbITME  NO3BONWIIO  MOATBEPAUTL  NPOJOIIKEHWE  3anagHo-cubupckown
HedpTerasoHOCHOM nNpPoBUHUMN Ha wWwenbd Kapckoro mops. 1o oueHkam
aKkcnepTtoB, 06beM pecypcoB 3aechb bonblle, yem B MeKCcukaHCKOM 3anuse, Ha
Bpasunbckom wenbde, Apktudeckom wenbge Anackm n KaHagbl, 1 CpaBHUM CO
BCenM TeKkywen pecypcHon 6asonm CaygoBckon ApaBun. TONbKO Ha Tpex
BOCTOYHO-NPUHOBO3eMENbCKMX yy4acTkax Kapckoro mopsi o6HapyxeHo 6onee 30
ctpyktyp. [Mo oueHke DeGolyer and MacNaughton, pecypcHaa ©asa aTux
y4yacTKkoB coctasnsieT go 87 munnuapgos 6appenen unv okono 12 munnuapgos
TOHH HedTaHOro 9akBMBaneHta. Bnepean rogbl WHTEHCUMBHOM pabOTHI,
MHOroMunMapaHble MHBECTULWMN, npUMeHeHne camblX nepenoBbIX
WHHOBALIMOHHbBIX TEXHOSMOMMIN, HO rraBHoe YyXe obecneyeHo — 3TO HECOMHEHHO
boratenwmnn no pecypcamMm, CaMbll BbICOKOKAYECTBEHHbIN HedTepernoH.
KoHeuHO, npoekTbl Takoro Mmacwraba uenecoobpasHo pasBuBaTb B Koonepauuu,
N Mbl K HEW MOSTHOCTbLIO rOTOBBI.

B uenom xo4yy oTMETUTb, YTO Mbl MOEM Ha OTKPbITUE Halwlen pecypcHon 6asbl,
NpUBMeKaeM WMHOCTPaHHbIX NapTHEPOB Kak ANS pas3feneHus puckoB, Tak Ans
YCUMNEHUS N pasBUTUSA OTpacneBbiX TEXHOSTOrMYEeCKNMX KOMNeTEeHUMA U B pasjene
npoaykuuun. B pamkax ®opyma Mbl 06bsBUMAM O caenke ¢ komnaHuen BP, aTo
nokasaTernbHbI NpUMep MO CO34aHuUK0 COBMECTHOro npeanpuatna «Epmak», B
pamkax KoTtoporo 6yaet wuHBecTMpoBaHO okono 300 MuNIMOHOB [0nnapos
TONbKO B aHanua reonorn4yeckon WHdopmauun, B reorioropasBeaky. Takxe
xoTen 6bl OTMEeTUTb COENKM MO BXOXAEHMIO MHBECTOPOB B AHKOPCKMIA NPOeKT. B
KoHUe masa 2016 roga Hamu Obina 3akpbiTa caenka ¢ ONGC no nprnobpeteHumto
15% ponu B npoekTe. [laHHas caernka siBNseTcst 3HaKoBOW AN 06enx KoOMNaHu,
3HaMeHyeT Mnepexoq Ha HOBbI ypOBEHb COTPYAHMYECTBA B 3JHEpPreTUYecKom
cthepe. Komnanna ONGC nonyumna 3HaunTeNbHYO A0S U COOTBETCTBYIOLLMNE
npaBa B OAHOM M3 caMblX MaclwTabHbIX npoekTax «PocHed®Tu» 3a nocnegHee
pecatunetme. Mol 6e3ycTaHHO nosbllaeM 3PEEKTUBHOCTL Hawen paboTbl No
BCEM HanpaBfeHnaM 1 OBUXKEMCS Mo NyTU NpeBpaLleHns KoMnaHumM B OQHOro u3

BeOoywnx TpaHCHauMOHalrlbHbIX UIpoOKOB, OTBETCTBEHHOIO, OTKPbITOIO WU



onpedensiowero nuMuo oTpacnun Ha 6nwkanwee pecatuneTue. BaXHbiM
drakTopoM Takoro ycnexa 6yaet apdeKkTUBHbIN AManor ¢ HaWnMMM yBaXKaeMbiMu
Konneramm u napTHepamu, KOTopble Haxo4sTCa CerogHsa B 9ToMm 3ane. bonbLoe

crnacmbo 3a BHUMaHue.

N. Tanaka:

Thank you very much, Mr. Sechin. You cover so many important issues in the oil
market, about technologies in shale or Saudi Arabia’s restructuring, sector
transportation demand side issues, collaboration. We will cover what you have
mentioned in my question to other panelist and CEOs here.

Let me start with Bob Dudley, the CEO of BP. Bob, BP has invested in Russia for
a certain period of time. You yourself were in Russia. What are the strengths of
the Russian oil and gas sector? It can remain robust in the current turbulence of
the world market. And also in this kind of situation of low price of oil, there are
lots of discussions about the possibility of major acquisitions in the oil sector. Do

you have any view on that? Can you respond in five minutes please?

R. Dudley:

| could probably do it in one minute because my friend Mr. Sechin has described
everything in lots of detall. | think it will not be 5 minutes. But | think, Mr. Tanaka,
that there are some unique strengths of the Russian oil industry that Mr. Sechin
went through. It is an incredibly large resource base which was outlined earlier. It
is a very resilient energy industry in Russia. Oil production has increased now for
the 7" year in a row growing by 1.2% last year. It is the largest oil exporter in the
world and remains the largest natural gas exporter in the world. So it is resource-
based, it is very competitively priced, it is open to foreign investors, it has a very
strong experienced set of operators and professionals such as Rosneft and other
companies that are here today. It is a very sensible national policy of currency
floating that has moved with the changes in the last two-three years where | think
most people forget that with the floating of the rouble the costs structure of the
industry has moved with the rouble’s, and the revenue stream is still in dollars, so

it is a very healthy industry with the restrictions it has to work with within the



sanctions. It also has a very vibrant, | think, local oil service sector. So this is a
unique set of combinations here. It has got a very well developed infrastructure in
its core oil areas to move its products to market quickly with lots of potential and
as was said earlier the operating cost per barrel of two dollars and ten cents is
about as good as anywhere in the world. So | think all of those things work well
for an industry that is moving through yet another commodity cycle. We have
been through these before. Each time we think it is going to last, the roughly
depending on whose number you use, USD 400 billion of investment deferrals.
IHC CERA | think has outlined as much as more than a trillion dollars of
operating costs, and CAPEX being deferred now that can be identified, of which
about half is probably cost reductions but half of it is real. And we know from
history that every time the world stops investing in energy, we are heading
towards a world with 2 billion people, more people in 2035, we may end up with a
different problem going forward. So that answers your question about the
Russian sector, but | am obviously optimistic about it. It is based on | think
realism. Regarding industry consolidation, you know, we are now 2.5 to 3 years
into major changes in the price cycle. | do not think you see big industry
consolidation, it has happened, there have been some sides, but | think what is
very advantageous is people are short of CAPEX around the world to make
investment and projects are under way. So what | see more happening is people
bolting on projects, areas; it makes very much sense, and you see a focusing
happening of companies all over the world. While there can always be outliers
and things, and there is some consolidation, that is what | see as the major
strategic trend right now. That is less than five minutes, | will give you a couple of

minutes back.

N. Tanaka:

You still have two minutes.

Bob. yes, you have mentioned the Russian situation. What is BP’s view, your
view on what Mr. Sechin talked about regarding Saudi Arabia? It is now moving
for restructuring, more transparency — Saudi Aramco is now on public. Do you

think this is a good direction?



R. Dudley:

There have been some remarkable ambitions announced by Saudi Arabia and
Mr. Tanaka, | am not an expert on Saudi Arabia, but today in the world 30-32%
of energy is oil. And it is going to be a large percentage of the world going
forward. So | do not think it is realistic for Saudi Arabia to not worry about olil
going forward. Obviously they will, but this is going to be a long wavelength
transition, but | think Saudi Arabia is starting... | have been sympathetic to Saudi
Arabia’s position. Essentially why should we shut in the lowest cost producer in
the world to subsidize high cost 0il? And | think that has been their policy which
has driven events to degree of the last 2—-3 years. So | think as Mr. Sechin said
our industry needs to be raised on fundamental economics and what's sufficient
for investments to be made. And | think for whatever the reasons that brought us
into this period which | think in many was high oil production rates in the United
States from the revolution of fracking. It is also now as always happens with
commodities when it gets overproduced, prices drop, the marginal barrel usually
determines the price of oil. And we are in a period even today where | think we
are probably producing a little bit more than we are using. But | do think demand
as responds to prices as there has been low price of oil and fuels, we are now
seeing an increasing demand in fuels. And you are seeing this in China, you are
seeing it in North America, and you are seeing it in Europe. And that always
leads to recorrection which shows that the market is working. And | think we will
see how things unfold in Saudi Arabia. It is very ambitions, it is a big change, the
word is looking at it very closely. People are wondering and starting to think
about the age after oil. | think it is a good thing to do and we are on a long
wavelength transition to low carbon energy. It is going to take time, it has to
because of the population of the earth. But | think the changes announced are
healthy.

N. Tanaka:
Ok, thank you very much, Bob. Let us move to Lorenzo Simonelli of the GE Oil &
Gas. Lorenzo, it is to some extend the same question, what do you think are the

prospects of oil and gas sector through this downturn? And also an important



point is that Mr. Sechin talks about lots of technologies, innovations in this sector
to overcome this downturn. What technology do you think is important? You are

talking about digitization or subsea technologies? What is your view on this?

L. Simonelli:

Thank you, Tanaka-san, and also Mr. Sechin, thank you. It is great to be back at
the forum and at such a great distinguished panel. As you said, we are in
challenging times that are very volatile. We do believe that the long term though
is still very positive. We have got to navigate through the short-term cyclicality
that you have heard about, the tremendous reduction we have seen in CAPEX,
the project slowdown, and we have got to focus on really new technologies and
the way in which we can provide a new era for the industry to be profitable and
actually continue at a lower cost per barrel. And we think that is possible. And the
way in which we actually become successful is by challenging ourselves through
technology, innovation, and disruptive thinking. And the way in which we do that
Is through a programme of digitization. And | just like to may be cover digital for a
few moments and then some other topics. But General Electric has invested
heavily in becoming what we say is a digital industrial company. We think that the
fourth industrial revolution is really around the usage of data and becoming more
predictive, being able to becoming more analytical and actually utilizing data to
lower the cost going forward. And if you think about costs, the large cost within
this industry is based on unplanned downtime. And we think that by providing
ways in which you utilize algorithms, you take data, you can actually reduce the
unplanned downtime by a factor that is significant. | will give you an example, if
you think about a subsea well, on a daily basis if that subsea well is not
producing, you have got USD 2-3 million that are being lost from the revenue
prospective. Now we can actually take information from the well, whether it is the
reservoir information or machine data, and actually perform algorithmic
assessments to be able to provide an outcome that reduces that unplanned
event. We actually have programs that have been in place with a number of our
LNG facilities where we are now providing uptime of 99.9% reliability. And that is

being achieved through new software such as reliability max. Now disruptive



technology means that you have to create what is now known as an industrial
operating system. And that is what we call predax within General Electric. And it
is a way in which like all of you have your iPhones or your Galaxies, we have
now created an industrial operating system for large scale data. That large scale
data can now interface between the IPs, between different dislocated systems
and provide the capability of assessing that algorithmic math required for the
better outcome. Another example would be field vantage which is a software
application that is utilized within onshore fields and can be used even here in
Russia where you are utilizing them the least at the moment. But by looking at
the differences in water cut between oil, water, and also the electrical
submersible pump, you can optimize the production of the well. And that provides
anywhere from 2 to 5% increase in production which is a better outcome for the
industry. And another final example is the project that we are undertaking with
actually Bob Dudley and BP monitoring 4,000 wells and looking at the data from
those wells to ensure that we reduce the unplanned downtime and we are taking
that also to platform information. So as you look at the way in which we improve
technology, data is going to be central and being able to utilize that data to
become more predictive and improve the outcomes for the customers.
Additionally, technology allows us to look at new products, standardizations. You
have seen the efforts, and they have been discussed before in the industry. But
there is still more that we can do from the aspect of taking away ad hoc, taking
customized engineering out of the equation and focusing on standardization of
products, and then also moving towards innovative commercial approaches on
services. We have launched the first contractual service agreement in the
industry around blowout preventers. But we think there is more that can be done
by actually marrying the service sector with the operators, and looking at the way
in which we engage an undertaking — the management of equipment out in the
field where the true expertise is, and utilizing contractual service arrangements,
financing arrangements, so as to get a better outcome. So we feel very positive
that over the long term as the industry comes back, as we take some of these
steps with data, with some of the aspects of product standardization and also

services that we can find a new, better standard of working together. And in



Russia in particular we feel very positive about the way in which Russia is
positioned in the industry. We all know about the resource capabilities, they are
second to none. We also know that cost is very productive here in Russia and so
we are engaging in a number of collaboration efforts and strategic partnerships
with Rosneft as well as joint projects on regasification solutions which we think
will help the industry as we continue to progress.

So difficult challenges at the moment, but through technology they will provide
and also by collaboration we have got an optimistic outlook and feel very positive
about the age of gas continuing as we go through the increasing need for energy
which is going to be here during the next twenty years.

So, Tanaka-san, that is technological view.

N. Tanaka:

Thank you very much, Lorenzo. | remember that some time ago Al-Naimi was
Minister of the Oil of Saudi Arabia. He said once, “Mr. Tanaka you are talking all
about clean coal. There should be clean oil.” So that is his strong incentive to the
renewable investment, but now we talk about digital oil. This is a very interesting
concept. But we have spent five minutes already, so let us move to the next
speaker panellist.

The next question is to Claudio Descalzi, CEO of Eni, Italy. Renewable energy is
suddenly under challenge with very low oil price and the price of gas, because
renewable is very expensive in a way. What do you think are the prospects for oll
and gas market in view of the development of alternative energy or renewable

energy sources? What is the strategy for Eni in this context?

C. Descalzi:

Thank you. | think that the question is very right because now that the oil and the
gas prices are very low, it is not easy for the renewables. In Paris | think now 196
countries recognized the issue. And | think that they recognize that we do not
have any strict commitment. And if you look at present situation — 90-80% of the
energy space on the fossil fuels, 30% is coal and the rest is oil and gas. And if

you look in perspective, the IEA give us a perspective for 2030 — the energy mix



is practically still the same. We have 78% of fossil fuel, we have a renewable that
goes up from 1 to 4% and with this kind of scenarios things are not changing and
at least we do not change the energy mix. So the real point is changing the
energy mix. In energy we know that we are producing about 32 billion tons of
CO2 per year, and a big part of that is due to coal. 40% percent of coal is
responsible for 78% of the CO2 emissions. So the solution really is to change the
energy mix. First of all, because we have a possibility — we have a huge amount
of gas discovered, and we can move it. In Europe we have one of the best
networks in terms of pipes, regasifiers, and storage facilities. And unfortunately
what happened in the last 7-8 years is that we lost about 100 billion cubic meters
per year, so we are reducing the gas, we are increasing with the subsidies the
renewables that could be good, although it is an expensive, and it will increase
the bill for European consumers. But at the same time we are increasing the coal
consumption by about 10% of coal and we are increasing the renewables.
Instead of going in the right direction of gas to renewable system to reduce the
CO2 we are going toward the worst one — coal and renewable. 1% of coal is
destroying 10% of renewables, this means that we are not subsidizing the
renewable, we are subsidizing the coal. That is normal, because it is the market
that is leading. There is no policy. So, | think that the energy mix is something
that we are to address. In the COP21 in Paris — a big success, it is true — but
nobody talked about coal. Everyone avoids coal and everybody avoids taking
strict commitment. Only Europe took a very strong one in terms of emission,
efficiency, and CO2 reduction. So | think that also for the long run we need fossil
fuel, we need absolutely to reduce coal, we need to increase gas, we need to
focus on the right energy mix. We also have to consider that we are talking as a
developed country, but we have a lot of people that are still using biomass. And
the access to energy is not completed. We have 600 million people in Africa
without energy, they are using biomass, and that is causing millions of debt every
year. We have to think that we should increase our need — from now to 2030 we
have to increase by 21% the energy need, so we have to be realistic and think
that fossil fuel is there. We have to make the right choice in things since we have

to provide access to energy to a large number of people. So we need to be



realistic with feet on the ground and understand the situation and work to develop
energy. Now we are really in a structural situation. We do not have any more
regulators, so the fundamentals are driving the market. But to invest without
knowing what would be the floor for the price, is not easy. In 2014 when investors
understood the OPEC did not want to play the same role that it played the last 20
years on the long position, only short positions, hedge funds remained in the
market and financial volatility increased a lot, so from one side, we are to invest
for the next 30 years, we do not have any institution with a long position in the
market, and there is no floor. Before we knew that — when the price was 70-80 —
we reduced production and increased the price. Now it is no more like that. The
future will be very difficult. We have COP21, we have all these environmental
targets, but we need energy. We have to think about the energy mix, but also

how to remain stable in our price to allow us to invest.

N. Tanaka:

Thank you, Claudio. Before moving: Yes, coal is a very interesting issue. In
Japan because the nuclear power plant shut down, coal is very cheap and
attractive. So many coal burning power plants are now undergoing. But certainly
there is a risk. If carbon price or carbon tax may rise in the future, this could
cause stranded assets and | am warning the Japanese industry not to go too far.
And to stop this kind of thing, usually many companies have internal carbon price
for future investment criteria. In Eni do you have internal carbon price, of what

level?

C. Descalzi:
Yes, we have. We apply for each project a price of US 40 per ton. And that is the

price with which we run our economics.

N. Tanaka:
Thank you.
Bob, how about BP? You have USD 407



R. Dudley:
40 dollars.

N. Tanaka:

Ok, that is very interesting. How about Patrick? Total has 40 dollars?

P. Pouyanne:

We have 30 to 40 according to the old price. We are more clever maybe.

N. Tanaka:

Interesting. How about you, Lorenzo?

L. Simonelli:

We actually go with the 40 dollars.

N. Tanaka:
40 dollars. Interesting. So almost everybody has 40 dollars... How about you,

Igor? Do you have internal carbon price in Rosneft?

N. CeuuH:

Y Hac MeHbLue.

N. Tanaka:

Thank you very much. Let us move to the next question to Gerald Mestrallet of
ENGIE. As a major gas company in France, certainly, gas sector as Mr. Sechin
mentioned, is promising in the future, so under the current oil market, oil price
situation, how do you see the future of the gas? And how do you see the

cooperation with Russia in your company?

G. Mestrallet:

Thank you, Tanaka-san, thank you Mr. Sechin and Rosnetft.



First, one word on my company. ENGIE is a new name for Gas de France Suez.
We are not an oil and gas company, but power and gas company. And of the
USD 80 billion revenue more than half comes from natural gas. By the way,
today we are the second largest buyer of natural gas in Europe and the largest
LNG importer in Europe. So we are very much concerned about the future of
natural gas. We celebrated 40 vyears of cooperation, initially with
Soyuzneftegazexport. We have bought more than 300 billion cubic meters of gas
from Russia. And Russia represents today 22% of our supplies in gas in Europe.
Well, we consider that natural gas has a future, brilliant future in the energy mix
not only in Europe but in the world. And the relationship between the European
Union and Russia should be strengthened in the future. One of the main reasons,
because of the decline in European natural gas production in Netherlands, in
Germany and in United Kingdom. So even if the demand for natural gas in
Europe is be more or less stable or even declining, the decline in domestic
production in Europe will be faster than the demand and so, the need for import
will increase in Europe. And therefore, | consider that there is a great potential for
partnership between Russia and the EU. There is a complementarity. Instead of
speaking of reliance or dependence | prefer to speak about intercooperation and
interdependence between Russia and Europe. Europe needs to import more
natural gas from Russia and Russia needs to sell its natural gas to Europe. |
would like to also mention the fact that in order to improve the security of supply
of Western Europe natural gas infrastructures are key. And our involvement of
ENGIE in Nord Stream 1 and Nord Stream 2 projects clearly fits with this
perspective. In September 2015 with our experience in Nord Stream 1 we
decided to join the Nord Stream 2 project, even as we mentioned that publicly
and we mentioned our support even during the sanctions period, and that was
not always so easy. And | am pleased to mention the presence of Gerhard
Schroeder here with our chairman in Nord Stream. This is one of the crucial gas
projects for the security of supply of ENGIE, for our customers in Europe, for
France and also for Europe based on the first commercial and technological
success. We need to increase the capacities of supply of Western Europe from

Russian natural gas. | would like to mention also that it is a truly European



project with several European companies from six different countries from
France, the UK, the Netherlands, Germany, and Austria. So, in order to improve
the security of supply of Western Europe and of France (but we have customers
in many European countries), the development of infrastructures connecting
Russian resources of natural gas and Western Europe is very important. | would
also like to mention that it is absolutely necessary to see natural gas differently in
the future. Sometimes, especially in the perspective of the COP21 Agreement in
Paris where there is an agreement in all the countries in order to support an
important higher carbon price and we have also an internal carbon price at
ENGIE, it is in fact starting below 40 euros now, but going much higher in the
future in 2025—-2030 (around 50). We consider that we have to make a difference
within the fossil fuels, fossil energy, and to consider natural gas as having
specificities. Natural gas — clean energy, natural gas emits half of CO2 compared
to coal, it does not emit any particles and it is in fact complementary to the
renewables. We have not and we do not consider at ENGIE a competition
between renewables and natural gas. They are in fact complementary. We are
also developing renewables — wind and solar, biomass, geothermal. But
renewables, most of renewables are intermittent. We have power if there is wind
and sun, which is not the case 24 hours. So, natural gas by its flexibility has the
capacity to be exactly the perfect complement to renewables. And we must see
the future of natural gas as positive, and we have a positive view on the future of
natural gas in complement to renewables. Natural gas is the friend of the

renewables. We must see it like that. Thank you!

N. Tanaka:
Thank you. Gerard, can | ask the question again: what is your internal carbon

price?

G. Mestrallet:

We do not have a fixed internal carbon price. We have a curve which is growing
starting below 40, around 30, but going above 40 in 2025, and even to 50 in
2030.



By the way, | would like to mention that the French government asked me to
make a report on carbon pricing and with some colleagues we are proposing a
corridor in Europe, for Europe (we do not know whether it will be accepted or
not). A corridor means a floor price for carbon rising during the period, and also a
ceiling price, top price, rising also, in order to give visibility to the investors. If we
want an acceptable shift from the current energy system to a cleaner energy
system, more low carbon energy system, the investors, corporations need to
have the visibility. Today we have no visibility on carbon price and internal
carbon price cannot replace the true price. So, we need to have such visibility
and we think that a corridor of carbon price at the level of Europe could be the

right tool.

N. Tanaka:

Thank you. Let us move to Patrick Pouyanne of Total.

Patrick, you have invested in Russia. So you have a strong prospect in this
country, | am sure. But also as a whole there is a gap in investment, because as |
said and Mr. Sechin also mentioned the investment in the upstream has been
declining in these years. But in Total what is your strategy of future investment
and how can you use some kind of financial instruments to restore the

investment activity?

P. Pouyanne:

First of all, thank you Igor for inviting me to this panel. | am honoured to be here
today again, like last year. | would like to say yes, | fully agree with most of the
comments that have been made, so | will not repeat them. We are deeply
involved in Russia, you know that we are investing in giant projects in the Arctic,
in the Yamal Peninsula, USD 30 billion projects. We just closed the financing of
these projects despite the sanctions with Russian and Chinese banks. It is not so
easy | can tell you, but you can find euro in many places in the world. And so we
are deeply committed. Why are we deeply committed? For a simple reason, as
Igor said, in Russia you can find local low cost resources, among the lowest cost

resources in the world. We will be able to produce this gas in Yamal Peninsula



onshore for a few dollars per barrel, and even if the transportation to the main
market is a bit more expensive, because we need icebreaker energy tanker, at
the end of the day it is very competitive compared to other energy sources. So
this is the main driver for us. And this is the main lesson for future strategy: if you
want to face volatility of commodities, because | know that some of people speak
about equilibrium price, but | do not think there will ever be an equilibrium price,
but there will be volatility. The lesson for me is just to position our company on
cost competitive assets. And Russia is clearly offering some opportunities in that
perspective like other regions, the like Middle East for example.

The second part of your question — investment in the industry. The industry is
facing such a strong volatility when the barrel is going down from USD 100 to 30
in 18 months, it is absolutely huge for all companies. In 18 months Total has lost
around USD 12-13 billion of cash. When you invest 20-25, you just have a big
gap to fill. If you all try to weather the storm, and it is better to be a major
company like most of my peers here, rather than a smaller company, because
we have the balance sheet to weather the storm. We have reduced our
investments. And the industry is dramatically reducing its investment: USD 700
billion in 2014, USD 400 billion this year. It is clearly not enough to replace a
natural decline. Natural decline is around 5%, but | can tell you, by the way, when
the price is low, demand is also accelerating like we can see today, look — India
Is becoming number 3 country in terms of oil demand last month because of low
price. So we will have a gap and when you just look forward in 3—4 years,
whatever happens in shale oil in the US or in other OPEC countries, we will have
a lack of supply because we do not invest enough. We do not sanction any new
oil projects. And of course, we need to do our best, and the best of course is to
be able to lower cost globally. We can use may be digital matters, but I think it is
more serious than that. If we want to be able to sanction new projects, and we
have excellent projects in our portfolio in Brazil for example, it is a question of
being able to lower cost, but globally the industry is really taking good decisions
and then to start again in order to be able to produce oil.

Today it is still difficult, we have to be patient, but my message is clear: we will

have a lack of supply in 3—4 years because we will not be able to, | would say,



accelerate investments in this industry, it is 3-4 year investment cycle, not
one or two, it is not true.

So can we be out by financing? | do not know. Financing is very low, maybe too
low, if | can say, so for the company it is more a question of being able to select
the right assets and to lower the cost of projects to be able to launch new
projects again.

A few words, maybe, about the strategy. | fully agree with what was said by
Gerard, not because we are purely oil and gas companies, and not only that but
because we are also French. By the way, you have seen that the French people
are complex people, we have not one price, several prices, not because the
Paris agreement was made in Paris, by the way, there was no link, | can tell you,
but just because if we look to the future of the energy mix, the question of
markets for me, when | look at the future of the markets, | am convinced, and all
experts are convinced, no matter whether it is 2 degree, 2.5 or 4 degree
scenario, but gas is a bright future, which is very good news for Russia of course.
And so we need to invest more in gas, because as you said Gerard, gas is the
cleanest hydrocarbon, there is no doubt about it. But as people want energy
which is secure, affordable and clean. Secure is also important. We can not just
have renewables, we have to face intermittency, gas can be the right mix, for
power at least — gas and renewables, that is why embark on a strategy where we

link both these energy sources. That was my comments to answer your question.

N. Tanaka:
Thank you, Patrick. Do you see in your portfolio, you still put Russia as a very

high priority?

P. Pouyanne:

Yes, for sure, no problem. You know | am committed, | have more than 10 billion
of assets in Russia. If | am not committed, | do not know what | can do more than
that to demonstrate it. Despite all the sanctions we continue to invest. For me it is
a question of long term vision. | am sure | am sharing that view with all my peers.

In an energy business, in the oil industry we invest in a country, we invest in



projects for many years, so we face difficulties, we face volatilities, but we have
to accept that, to weather the storm, to keep straight sometimes. And the project
in Yamal is for 25-30 years, so things will happen during 30 years, | can tell you
that. Prices will go up, prices will go down, sanctions will go, will be lifted. And we
will face the events, and that is one of the capacities of the business model of

major companies.

N. Tanaka:

Thanks, Patrick. Let us move to Mr. Del Pino, Eulogio. You are the Minister of
Petroleum and Mining in Venezuela. But at the same time President of PDVSA.
We know that OPEC has new Secretary General elected and also Saudi Arabia
has a new Oil Minister. Do you think that the policy of OPEC is moving more
cooperation or more consolidation or the other way round? And also do you
maintain the policy of, | would say, testing the resilience of the shale production

in the United States as a process of maintaining the solidarity of OPEC?

E. Del Pino:

Thank you, Mr. Tanaka. Thank you, Igor, for inviting me for the second year in a
row. Together with Rosneft we have several joint ventures in Venezuela, five joint
ventures exactly. We are waiting for huge development in gas field. So you are
an excellent example of how to diversify your opportunities and investment. You
are based in the huge reserves that you have in Russia, you are also investing in
the huge reserve that we have in Venezuela.

Regarding your question: | am going to take one of the slides that Igor has shown
and compare it to last year. Last year at this time we were with the price in the
order of 60-62 years, we were very disappointed. A year after we are in the
range of 48 today, and we are very happy. It was a huge question, big discussion
that we had in OPEC. How did it happen that a year after, now, we feel more
comfortable with a price that is 12 dollar less? Probably the answer is that now
we have gone through very difficult times. We have gone through the longest
cycle in low price that we have had in the last 45 years. And we learned a lot. We

learned that we have a new kind of production coming in to the market which is



not efficient and which has very important environmental issues. Most of the
major oil companies are not investing in that kind of production because of the
risk for the environmental damage. And we consider that what we were able to
propose in February together with the Minister of Russia, Minister of Qatar and
myself, let me remember, in January we made a proposal and when we finally
proposed publicly in February 2015, the price was in the order of 25 dollars.
There are some comments in the news that the fundamentals are applied. | really
believe that part of the answer are fundamental, but another is that the major
producer in the world, especially Russia and Saudi Arabia together (we are a
very important number of members), we were able to sit together in February to
propose some actions to recover the price, and from that point to today we were
able to practically double the price of oil in the middle of the winter, which is not
easy, and we were able to recover the price in a very difficult time. Unfortunately,
we were not able to do that the very first time when 18 different countries were
able to meet (more than 15 million barrels a day are produced by those 18
countries) in Doha on 17 April. Unfortunately, some issues raised there, | guess,
were solved in the last meeting. Now we have two positions: | heard about the
proposal from our friend from France about a ceiling of price. It is funny, because
OPEC was always blamed for trying to have a ceiling price. We are proposing
new ideas. Obviously in OPEC we were discussing the possibility to have a
ceiling, but the results were to go to the quota system. That is a discussion. We
prefer to monitor the market this summer. This summer looks very optimistic from
the price point of view. As | mentioned different times we are very worried, | am
worried about what is going to be the behavior in the winter. At this time of the
year we are 12 or 14 dollars below the price last year. What is going to happen in
the winter if we cannot control the inventories? We have more than 300 million
barrels above the average in the last five years of the inventories, and it is going
to take this summer to compensate the difference between the offer and the
demand. So, we are thinking of new ideas. New ideas could be to go in the
middle between ceiling volume or quota system that could be to go to a supply
range of production where even OPEC and non-OPEC countries could adjust.

This can give a possibility that for example which is very well known — that from



the last meeting that we had in Doha up to now, 3 million barrels are out of the
market because of different situations in Canada, in Nigeria. And who is going to
supply those barrels? How do we need to adjust globally? Because we need to
supply to the world with 95 million barrels a day. And we need the investment to
sustain that production of 95 plus the increase in the demand. 95 million barrels a
day, with the declination rate that we have, imagine 10% — we need to supply
9 million barrels to replace that declination rate. And that is where the point that
you mentioned about shale comes. | guess the shale has the role of topping the
price at this time. It is very well known that they are able to produce between
40 and 50 dollars. But it is also very well known that more than 1,000 rigs less
are used now in the shale rigging. It is also very well known that from the
financial point of view, the financial hedging that they use to sustain the decline in
the price has been spurred. So what is going to happen after they have more
than 3,000 wells drills, but unconnected? That is a pool of potential production,
but the declination rate, we know very well, is very high, in the order of 70%.
What is going to happen in the medium to long term when they need to recover
maybe 1 million barrels a day? One million barrels a day means 20,000 wells that
they need to drill, more than 1,000 rigs out of the market. How will they do it?
Definitely countries such as the OPEC and Russia are the ones that are going to
be able to produce efficiently, and in the range of 70 to 80 dollars in the medium
to long term is going to be like price where everyone can survive and we can
sustain the demand of oil that is going to be in the market for the next 2—-3 years.
If not, what is going to happen is a huge change of price is going to be against
that volatility — that Igor showed us — in the slides which is not good either for
producers or for consumers. Our opinion and the general opinion in OPEC is that
we do not agree with that kind of volatility. We have a responsibility to supply the
world with energy. And we need a price that can sustain the investment required.
USD 300,000 million less employer deferred in the last 2 or 3 year — it is huge.
And we are going to see the impact of that in the next 2 or 3 years. And that is
something that we need to correct. That is why we support those conversations
between the major oil producers and we invite international companies that need

to be included in those discussions. Because sometimes when | talk to CEOs of



international companies, they say, “Do you want to record the price”? That is the
work that needs to be done together, not only producing countries, that is not

only our responsibility.

N. Tanaka:

Thank you, Elogio. | cannot agree more to what you have said as a former
executive director of the IEA. Consumer countries are certainly concerned about
this disparity, and some stability is necessary. The oil price should not be too low,
but at the same time not too high too. Where is the best price — it is a really
difficult question to define. But you are certainly right to say that.

Mr. Sechin, | have one question. Because of this OPEC—Russia cooperation.
You are not a government official, but you have certain influence in the Russian

government. What is the Russian policy about cooperation with OPEC countries?

N. CeyumH:

3aecb npucyTtctByeT MuHUCTp aHepretnkn Poccunckon depepauunmn. OH Kak pas
rOCyAapCTBEHHbIN  OeATeNb, KOTOPbIK, MOMMMO  MpOYEero, 3aHMMaeTcs
koopamHauuen pabotel ¢ OPEC. A gymato, 4To nydwe nonpocuTtb AnekcaHgpa

BaneHTnHOBMYA OTBETUTbL HA 3TOT BOMpocC.

N. Tanaka:

Very good idea. Minister Novak, can you answer?

A. HoBak:

Cnacubo, Uropb MiBaHOBWA.

Ha camom pene, 9 cerogHs uUenbin AeHb Ha 3TOT BOMNpPoOC oTBevato. bnarogapto,
4YTO €ero ewle pas 3aganun. Mel obcyxganu ero B pasHbix doopmaTtax, B TOM Yucrne
B pamMKax OBYCTOPOHHen BCcTpeun ¢ rocrnogvHom [enb MuHo. OH nogpobHo
pacckasan o TeX M3MeHeHusiX, KoTopble cenyac nnaHupyetr OPEC B cBs3u C
n3bpaHnemM HOBOro reHeparibHOro cekpeTtapsi, U Kakme napameTpbl KOHCEHCYCa,

KOTOpbIM Bbl ycTaHaBnMBan KBOThl, 0b6cykgann Ha ceccun. OcHoBHas npobriema



MoKa COCTOUT B TOM, YTO O CUX HE YCTpaHeHbl OonbLUMe pasHorfacus BHyTpU
OPEC.

EcTb pasHble TOYKM 3peHns Ha HawuM B3auMMOOTHOWeEHMs. Mosi nnyHas Todka
3peHna 1 no3vuma MuHUCTEpCTBaA SHEpreTuku crnegywouwasi. HeCMOTPSA Ha
HeJOroBOPEHHOCTU, KOTOpLIE Yy Hac Obinu B anpene mecsue B [loxe, Mbl JOMKHbI
npogomkate coTpygHudectBo ¢ OPEC, Mbl [O0fmMKHbl pasBuBaTb HaLl
aHeprogwmarsor, notomy 4yto OPEC — 9TO opraHusauus, kotopon yxe bonee 50
net, oHa obbeanHsaeT 60NbLIOEe KOMMYECTBO CTPaH-3KCNoOpTepoB HedTUn. ITu
CTpaHbl COBOKYMHO BANAIOT Ha CyLLECTBYOLWMNE HedbTerasoBble pbiHkK, U Poccus
KaK KpyrnHewnLwasi cTpaHa-akcrnopTep, AoObiBatowasn 6onblue Bcex HedT B MUpE,
AOIKHa COTpyAHUYaTb, OOMMKHA obcyxaaTb Npobremsbl, CTOSLWME Ha MOBECTKE
OHA HedTerasoBow oTpacnM B uUenoM. Bce Mbl MX npekpacHO 3Haem.
MoTpebHOoCTb B 06wWweHun ecTtb. CywecTtByeT MNOTPEOHOCTb B MOHUTOPUHIE
cuTyaummn 1 NpogosrbkeHun amarnora Kak co ctpaHammn-yneHammn OPEC, Tak v B
MHOrOCTOPOHHEM dopMaTe C HalWWMMKM Kofferamm, C KOTOpPbIMWM Yy Hac

BbICTPOEHbI OTHOLLEHNS B paMkax opraHmsaumn OPEC.

N. Tanaka:

Thank you very much, Mr. Minister. Let us move to the next question to the front-
row participants. First is Rex Tillerson. Rex, my question to you is that certainly
Exxon is committed to the Russian oil and gas sector. Suddenly the problem is
sanctions. How do you see the US sanctions on Russia? Do you see it is moving
away or it is still insisting that? There are also discussions about this shale. How
do you see the new technologies on shale that are making it very resilient, and
do you expect this situation to continue? Are there any new technologies that

make you think they are important?

R. Tillerson:

Thank you, Tanaka-san.

As for the sanctions question | will use the same approach my friend Mr. Sechin
— that is a question for the government. If there is a US government official here

who would like to respond, | would be happy to toss it to them.



So let me move to technology. | think one of the most underappreciated aspects
of the oil and natural gas business is the role that technology has played not just
more recently, but across the history of our industry. It has been most poignantly
demonstrated with the development of the shale resources in North America in
the last few years. But | think you really want to look across the history of the
industry because it has always been vital to the development of stable supplies
of oil and natural gas at affordable prices, reliably. And | realize that periodically
the price goes beyond what some people consider to be affordable, and
oftentimes the price goes below what some people feel is needed to stimulate
investment, but if you look across long periods of time, the truth is the price has
been at a level that has supported economic growth and development not only in
the developed world, but in the developing world as well. And | think the long
term obligation of this industry is to meet the need for stable supply at a price that
people in economies can afford and is reliable. That has been enabled entirely by
technology — whereas moving into the deep water or moving into enormous
expansion of liquefied natural gas sources to provide new supplies of
alternatively cleaner low carbon impact fuels around the world, or most recently
opening commercial window to shale in North America. It is all underpinned by
technology. Consuming public largely does not understand it because all they
want to know is that the energy is available when | want it at a price | can afford,
and if it is not, it is somebody’s fault. So, the industry has an enormous task to
meet that public expectation. And | think it does it extraordinary well, all
underpinned by technology. In the past people have written the obituary of this
industry. Today people are writing the obituary of this industry over carbon in the
effort to become carbon free. | would say, those obituaries have always been
written prematurely, and this one is written prematurely.

Just as technology has supplied the energy, technology will to be the pathway to
the carbon future that we seek, both in terms of how we will continue to supply oil
and natural gas in ways that are less impactful, but it will be opening the doors of
how we can consume that energy source in a less impactful way. People who

say we must get off fossil fuel because they do not believe in technology, they do



not have any faith in technology, and they are short in technology. Another think |

have learned in 41 years in this business is never short technology.

N. Tanaka:

Thank you very much, very interesting, very good point. | remember you
mentioned some time ago Exxon’s policies when the oil price comes down
market, the market downturn — investing through the cycle is your strategy. You

keep on doing that at this time?

R. Tillerson:

Yes of course.

N. Tanaka:
Simple question. | am sorry to ask you, another question — at Exxon do you have

an internal carbon price?

R. Tillerson:

Yes, our energy outlook which we update every year incorporates and we publish
that carbon price. We have had a carbon price now for almost ten years. And in
constant dollars it is around the 40-dollar level; if you put it in nominal dollars, it is

going to rise to about 80 dollars, when you get to around 2040.

N. Tanaka:

OK. Thank you very much.

Next let me ask Marco Tronchetti of Pirelli. Pirelli is a tire company, right? And
when | was invited about a month or so ago to the Saudi Aramco Board Meeting
with Dan Yergin (I think | saw Yergin somewhere here), the question we raised
was that new technologies in electric vehicles like Tesla model 3 make a huge
difference in oil demand. Demand peak in oil may come sooner rather than later.

Do you see this electric vehicle becoming real soon?



M. Tronchetti:

Thank you, Tanaka-san. We have to take into account that today out of vehicle
park of over one billion, there are two million electric vehicles. The expectation is
to have about 17 million by 2020. So that shows in fact in the short run there
would not be a major change.

There are some game changers that could happen. The two main game
changers we see are: first — the evolution of batteries, it raises another issue —
the recycling of batteries. And a second game changer is the attitude of China.
Today China has incentivized the electric car a lot. If they remove the barriers
they have for vehicles in the big cities and they will be free for electric cars, that
could change something. Because they produce more than 20 million cars every
year. So, the new cars in large part can be made electrical. But in the short run —

it IS not an issue.

N. Tanaka:
For the car business I think the future demand is in emerging countries like China
or India.

Pirelli’s strategy is also investing into these major markets in the future?

M. Tronchetti:

Yes, we are investing heavily in China. In China we are the largest player in the
premium segment, we invest only in premium high end segment. Electric cars
and hybrid cars will drive this segment because there are issues of noise, rolling
resistance, so there is a lot of technology required. We invest in Indonesia. We
are everywhere, in every continent. But the largest part of the investment today is

the US and Asia. These are the two main drivers.

N. Tanaka:

You are investing in Russia also?

M. Tronchetti:

Yes, of course we are.



Russia is a very interesting market for winter tires — high level of technology.
Today the market is a bit depressed for obvious economic reasons. We are using
Russian bases for export, it's very good bases. We did not reduce our
production, we continue to invest. We expect in 2017 already a recover in the

Russian market. So, we are still positive on investment in Russia.

N.Tanaka:

Do you have an internal carbon price? No?

M. Tronchetti:

No. We continue to adapt our internal to the one of the major oil companies.

N. Tanaka:

Good. Last but not least, | will ask the question to Adi Karev, Global Oil and Gas
Leader at Ernst & Young. | will give you the most difficult question to answer. In
your view, what is the most important risk or challenge for the global oil and gas

sector now? Just pick one.

A. Karev:

So, if | do a quick calculation we have about a thousand years of experience
here. And you are asking me that question! | do not think there is one most
important risk. But | will tell you this: | agree with everyone, although not
everyone states exactly the same comment. That gives me the balance of being
able to say | was right regardless of what happens. | think the most important
thing is the risk that we will not get to the stability of price that we need to. And
the longer we stand with the volatility, the longer we have to experience the risk,
the longer we are operating in an environment that has shown us uncertainty and
unknown more than known, the more we are going to get close to what
Mr. Pouyanne said about the fact that we will be reaching the point of supply that
is substantially shorter than demand, the longer we will have an ability to make
the large investments on projects, that Mr. Tillerson said are needed from the

technology perspective. So, to me the riskiest thing is the fact that we were used



to the point of having OPEC help us somehow control the price of oil, and we
have found in the last couple of years that they cannot control the price of oil, and
in fact none of us could control the price of oil. So, we are operating in an
environment where we found that that lever is not as within our control as we

thought. That is the riskiest thing to me.

N. Tanaka:

What is the second?

A. Karev:

Not recognizing the first.

The second is that we will actually be lolled into the process of thinking that this
is finite, that this is just one more thing that we have seen in the past, and that if
we can weather the storm or if we have a large balance sheet, or if we somehow
go through the financial process and the capability to run through this we will end
up in the same place that we were before. That to me is the risk, because | do

not believe that would be the case.

N. Tanaka:

Thank you very much, the time has almost passed to the six o’clock. | will return
the microphone to Igor Sechin now. As a moderator | asked so many questions
which | really wanted to ask myself. | am so sorry that maybe it embarrassed
some of you, but | really learned a lot.

And certainly CEOs of these major corporations are under strong pressure of this
uncertainty, instability of the prices, and the market forces, etc. It is also true that
this kind of discussion with major oil company CEOs, gives us some hint of
understanding the future. How they think about the current situation and
preparing for the future is always somewhat revealing, and it is very difficult to
see the future. When | was head of the IEA, the only thing | was trying to avoid
was making any prediction about the future price. Because | know | am always

wrong. But this kind of exercise is always interesting and | am very much happy



to come back this year, and | hope that, Igor Sechin, you will continue this kind of

exercise in the coming years. So, finally the floor is yours, Mr. Sechin.

. CeumH:

A xovy nobnarogapuTb BCEX YYACTHUKOB HaLIen CErogHsIHEN OUCKYyCCUW.
KoHeuHO, 6e3ycnoBHO, crioBa camMon UCKpeHHen GriarogapHocTu 8 obpaluaro K
Bam, yBaxaeMmblli rocnoguMH TaHaka-caH, 3a TO, KakK Bbl BenM 3Ty MaHesbHyH
ceccuto. OHa, 6e3ycnoBHO, CTana OOHUM W3 BaXHbIX 3SNIEMEHTOB BCEro
[MeTepbyprckoro akoHommyeckoro doopyma. M 3aBepLias 3Ty naHenbHyK CECCUI0
cnoBamu OnarogapHOCTU, 1 XoTen Obl Takke ckasaTb, YTO M HedTb, M ras, u
TEXHOMNOrMM €ecTb, MNPU YCNOBUM [OOCTATOYHOIO (UHAHCUPOBAHUS, HUKAKUX

puckoB He 6yaet. Cnacnbo Bam 6onbluoe. Cnacmbo!
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