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€06Xx0OMMOCTb B MOHUMaHWN rNobasibHOro
H KOHTEKCTa A/19 PasMbILLINIEHNA O CTpaTernm
HeTECEPBUCHOMN KOMMAHUU NTEXKUT Ha MOBEPXHOCTU.
[Mpexxae Bcero, HePTAHOW PbIHOK BO MHOMOM M3Ha4asIbHO
HocK rnobanbHbIN xapakTep, a passutmne CIT
MOCTEMNEHHO YBEINYMBAET U r106a/IbHOCTL Fa30BOro
PbIHKa. 3TN CNOXKHble r1oHabHble B3aUMOCBSA3M JO/KHbI
YUNTBIBATLCS BCEMM 3aMHTEPECOBAHHBIMY CTOPOHAMMU.
BanaHc mexxay pasnuyHbIMN MakpOo-pervioHamm
hopMUpyET BaKHbIV NapamMeTp- LieHy Ha HedTb -
dakTop, y4MTbIBAEMBI HA BCEX YPOBHSIX: OT PELLIEHNI,
MPUHYMAEMbIX Ha YPOBHE OTAENbHbIX HEPTECEPBUCHBIX
KOMMaHWM, 0O HaUMOHAbHBIX PEryIVPYIOLLX OPraHoB,
NPaBUTENBCTB U A0 HaAHALVOHa/IbHbIX 0Bpa30BaHuN.

B 60bLLMHCTBE CTpaH HehTecepBMCHast OTPaC/ b
hopMrpyeTcs 13 KOMBUHALIMM MECTHBIX I MEXKAYHAPOAHBIX
KOMMaHUA. DTOT NOAXO[, MO3BOISET 06eCneHmBaTbL

0BMEH TEXHOOMMSIMU U HOY-Xay MexXay CTpaHamm U
KOHTUHeHTamMK. OgHaKO, HECMOTPS Ha MOCTOSAHHbIN OBMEH
VMHopMaLUmER, MOHVIMaHE rMoBa/TbHOrO KOHTEKCTa
JMLAMW MPUHMMAKOLLIMIK PELIEHNST OrPaHnYeHo.
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tis important, for many reasons, to understand the
global strategic context for an OFS company. One of the
key reasons is that the oil and gas industries are becoming
increasingly multinational, LNG adds significantly to the
globalization of the sector. Hence stakeholders must
take the interconnectivity of the markets into account.
The second reason is oil price - a commonly accepted
and understood common denominator. Target oil price
is the key parameter for making decisions from individual
companies to the top industry regulators, governments,
and supranational bodies.

In most places, the OFS industry remains a mix of local
suppliers and international expertise often operating in
regional silos. This combination allows for technology and
know-how transfers between continents. However, the
understanding of the global OFS context among decision-
makers, on all levels, is limited. One of the most common
fallacies in economic analysis is the fallacy of composition.
However deep is our specific expertise, intuitively we tend
to extend our experiences onto the world and inevitably
make strategic mistakes. The limited availability of data
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3a4acTyro OrpaHNYeHHOEe 3HaHVe CBSA3aHO C OOHOM

13 Hanbonee pacnpoCTPaHeHbIX OLLNOOK B Hayke —
OLLUMBOYHOCTb 0600LLEHNS. BHE 3aBUCUMOCTY OT HaLLMX
3HaHWI 1 9KCNEePTU3bl, Mbl UHTYUTUBHO NMEPEHOCKM
3HaHWS, OrPaHNYEHHbIE HALLIMM XXM3HEHHbBIM OMbITOM, Ha
BECb OCTasIbHOM MUP 1 YacTO AenaeM OLLINOOYHbIE
cTparternyeckume BbiBoapl. OrpaHnyeHHas nHpopMaLms
B OHWX CIyYasiX v U3BbITOYHbIN BaUT AOCTYMHOM
NHpopMaLIMN B APYrUX 3aTPYOHSET BOCCO3AaH1e
KapTWHbI, KOTopas NoMoria 6bl MPUHATL CTPaTerM4ecku
BbIBEPEHHbIE PELLIEHVIS.

C TO4YKM 3peHNs HeOTECEPBNCHOM KOMMAHWUK, YCIyrn
0ObI4HO NOAPA3AENAOT Ha LLIMPOKMNE KaTeEropun
Takme Kak bypenune Ha cylle, ohdLIOpHOE BypeHme
Ha MasbIx rayouHax 1 rilybokoBoaHOe BypeHme.

OTa Knaccurkaumsa NpUBOAUT K OBOBLLIEHUSM 1
YAPOLLEHNIO KapTUHbl. OTAeNbHbIE HeTECEPBMCHbIE
PbIHKWM CYLLIECTBEHHO OT/INYAOTCSA Kak C TOUKM 3PEHNS
re0SIOrMYECKMX OCOBEHHOCTEN 3anacoB U TEXHOIOTUM
X pa3paboTKK, Tak M C TOYKM 3PEHNS MOOXOO00B K
yNpaBAeHuio HedhTerasoBom OTPAaC/IbIO, YTO MPUBOANT
K HEBO3MOXHOCTU UCMOJ1b30BaTb YNPOLLEHHbIN
NOOXOA K MPUHATUIO CTPATEMMYECKMX peLleHnn. B aTon
cTaTbe aBTOP PaCCKaXKET 06 OCHOBHbIX Pa3NUmSX

B TPEX OCHOBHbIX A0ObIBAOLLMX PErMoHax Mmpa b6es
npeayoeXxaeHnst NN NoMbITKN AaBaTb PeKOMeHOaLM
OoTAeIbHbIM KOMMaHNAM N1 CTPaHaM.

Lo naHpemumn KOBW rnobanbHas HedTaHasa oTpac/ib
HapacTuna gobeldy Ha NOIMUAIMapaa TOHH 3a Neprom,
2010-2019, HapalmBasa npom3soacTeo Ha 1,3% B

ron, B cpegHem. PocT fobblum No pasHbIM CTpaHam
Npoxoamn HepaBHOMEPHO. [1Ba perroHa, cyLLeCTBEHHO
OT/INHaKOLLMECH MO KaYeCTBY 3arnacoB M NoAXoAam K
PerynMpoBaHMio OTPaCn, HApPaCTUIM COBOKYMHO A0ObIYY
Ha 775 MWNIMOHOB TOHH B rof. Poccus pobasuna 61
MWIIMOH TOHH, & BOT MO OCTa/IbHON COBOKYMHOCTY CTPaH
OblN10 coKpalLeHne gobblum Ha 377 MUASIMOHOB TOHH.
Hobbiua B CLLIA 1 Kanage 6bina Ha 518 MUAAMoHOB TOHH
BbiLLe, 4eM B 2010. [Jong aToro pervoHa B 0obbive YKYB
B M1pe noacko4nna ¢ 12% no 23%. CtpaHbl BavkHero
BocToka 6e3 VpaHa HapacTunm gobbldy Ha 258
MWIMOHOB TOHH. Bbifi B 3TOM rOHKE U SBHblE
npouvrpaBLUne — CTpaHbl ¢ BONBbLLMMM TPAANLMOHHBIM
3anacamu, NoTepsiBLUME CBO A0SO Ha rnobanbHOM
pbiHke. CokpalleHne 0obbibv B BeHecyane un Jlneun
ycunamBanack AOMONHUTENBHBIMU CaHKLIVISIMU,
HaoXKeHHbIMU Ha VpaH B 2019 roay.

[obblya raga pocna temnamu no 2,6% s rog B 2010-2019,
onepeXXaroLLIMM POCT A00bIHN HEQTV MPAKTUHECKN B

0Ba pasa. [MPOV3BOACTBO CXXMPKEHHOIO MPUPOAHOMO rasa
(CIr) pocno no 5% B roa. CLUA 1 3aecChb CyLLIECTBEHHO
HapacTLM NPON3BOACTBEHHbIE MOLLIHOCTW, HO UX [0/

B rNoHaibHOM MPOM3BOACTBE BbIPOCSA HE TaK CUSIBHO,
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in some cases and its unstructured abundance in others,
makes the confusion even more profound.

From a traditional oilfield services perspective, it is
common to view the OFS market in simplified modes

such as land, shallow offshore, and deep offshore. This
simplification contributes to over generalizations. However,
the diversity of the geological conditions and technology
applications coupled with strategic industry management
makes this simplification redundant. This article outlines
the strategic differences in the main producing regions and
assesses the perspectives without prejudice or advice to
individual countries.

Before the COVID crisis, the global oil industry added
almost half a billion tons of annual production growing by
1.3% per annum on average from 2010 to 2019. Liquids’
production growth was not a uniform global phenomenon.
Two very different regions increased annual production

by 776 million tons, Russia added 61 million tons while
the rest of the world’s output fell by 337 million. The USA
and Canada’s annual production was, by a staggering,
518 million tons higher than in 2010. Their global share
leaped from 12% to 23%. The Middle East (excluding Iran)
added an impressive 258 million tons. Some countries
with vast traditional reserves were losing ground and
opening the field to new oil from the USA and Canada.
Falling production in Venezuela and Libya was reinforced
by sanctions on Iran in 2019.

Global gas production grew twice as fast as oil, averaging
2.6% per annum from 2010 to 2019 with LNG growing at
almost 5% per annum. The USA increased its production
faster than any other region, but its share of the global
market grew less dramatically than in the global oil
market. The rapid development of the gas markets left
room for growth for all the major players with the most
notable additions in the Middle East and Iran. LNG
projects became a key driver of the growth in both global
gas consumption and OFS spending. LNG production

in the US grew from almost zero in 2010 to 61 million
tons in 2020, Russia and Qatar added 27 and 28 million
accordingly. Australia increased output by 80 million tons
and became the largest supplier of LNG in the world. In
2022, Operators in the US will complete additional trains
making the country the largest supplier of LNG in the
world. Natural gas will continue to be a crucial part of
future upstream developments in all regions.

The three mega-regions under review are very different
from an oil and gas industry management viewpoint.
Ranging from the direct state control of the industry in the
Middle East to the free market environment in the US and
Canada, the industry’s management is seemingly targeting
the same key outcome, to maximizing long-term
monetization of the reserves in place. Russia’s position
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VicTouHmnk: BP Statistical Report, ananna REnergyCO - Source: BP Statistical Report, REnergyCO’s analysis

Puc 1: Jobba XKYB B 2010 1 2020 rogax B OCHOBHbIX PEroHax
Fig. 1: Crude oil and NGL production in 2010 and 2020

Kak B HedhTW. BbICTpOE passuTre pbiHka rasa no3Boanio
HapalmBaTb NPOV3BOACTBO BO MHOMX CTpaHax, C
0COBEHHO BbICTPLIM Pa3BUTVIEM Ha BrvbkHemM BocToke
BrJtoudas VpaH. Mpomssoacteo CIMI B8 CLLUA Bbipoco ¢
npaxkTudeckn Hynesow B 2010 rogy 4o 61 MuanmoHa ToHH

B 2020, Poccus n Katap Tem BpemeHeM [obasunnv 27 1

28 MUIIMOHOB TOHH FMOAOBOV A00bIHM COOTBETCTBEHHO.
ABCTpa/vs 3anycTia NPOeKTbl MOLLHOCTLIO 80 MUIMOHOB
ToHH CII7, cTaB KpyNHEALLMM FobasibHbIM MOCTaBLLVIKOM
CINr. B CLLA B 2022 3anyckatoTcst AONOSHUATESNbHBIE JNHA
CKVDKEHVIS, U CTpaHa CTaHeT riobasibHbIM INOEPOM B
npowasoacTee CI1I. [JobbHa rasa npoao/»KUT ObiTb
BaXKHEVILLIEM COCTaBIAOLLEN Pa3BUTUS HEPTECEPBMCHOMO
PblHKa BO BCEX PErVioHax.

Tpw paccMaTprBaeMbIX MaKpOPEroHa PasinyaroTCst C
TOYKM 3PEHNS MOLAXOAO0B K YNPaBIEHMO HE(DTEra3oBom
oTpacsbio. Ioaxoabl pasHATCst OT MPSIMOro
rOCYAaPCTBEHHOIO KOHTPO1A Haf, OTPACIbio Ha BvpkHeM
BocToke 1 3akaHumBas npakTieck CBOOOaHOM
pbiHo4HoM cpenon B CLLIA n KaHane. BHe 3aBrcumMocTi

OT NMOOXOA0B, PYKOBOACTBO U PErYIMPOBaHME OTPACTIBO,
no-BUAVIMOMY, MPECNENYET OAHY U Ty Xe UeSb. [/ICKOMBbIN
>Kenaemblil pesynbTaT — MakCUMM3auUms AONrOCPOHHOM
MOHETU3ALN UMEIOLLIVIXCS YrNEBOAOPOAHbIX 3aracoB.
Mooxodbl Poccum HaxoasTes rae-To nocepeayHe C TOHKM
3PEHNsT COBCTBEHHOCTW, HO Bivbke K BrivbpkHemy BocToky ¢
TOYKM 3PEHNS HATOroOBNOXEHNS. [TobasbHble CTpaTerm
OTAEbHBIX PEMMIOHOB OMPEAEAOTCA POJIBIO HEPTEra30BbIX
[OXOM0B B VX 9KOHOMUKAX 1 CIOXMBLLMMICS MOAXOAaMN K
YMPaBEHNIO OTPACIIbIO. STV Pa3 UG HANPSMYHO BAUSIOT
Ha HedhTeCepPBICHbIN B3HEC B MECTHOM W FNI06aIbHOM
KOHTEKCTE.

[na npoaos/mkeHus onmcaHns pasnmymim Heo6xoaMmMo
KpaTKO O4epTUTb KOHTYPbI OBCY>KOaeMOoro npegmMeTa.
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is somewhere in the middle in terms of ownership but

is closer to the Middle East in terms of tax collection. At
the same time, the individual regions are positioned very
differently, globally. They are defined by the role of the
oil and gas revenues in the domestic economy and their
managerial modus operandi. These differences directly
impact the OFS businesses in their local and global
context.

At this point, we need to define the scope of the
discussion in this analysis. The OFS market, in this article,
is defined as core business lines of the OFS majors and
drilling companies that include both portions of CAPEX
and some OPEX. Major CAPEX costs such as processing
facilities, offshore platforms, and pipelines are excluded
from the discussion. Accordingly, the estimates account
for varying levels of CAPEX from a high share in the
American shale oil and a low share in a sour gas project in
the UAE offshore sector.

After peaking at around $270 billion in 2014 the OFS
market, in our narrow definition, collapsed to around $150
billion in 2016. It bounced back to around $180-200
billion in 2017-2019 on prices supported by the OPEC+
agreement and increased activity in the US/Canada. Then
came COVID with its annoying lockdowns, restricted
travel, and lower business activity. The OFS market
declined again. Weak recovery in 2021 sparked the
discussion about underinvested oil industry underpinning
high oil prices.

The USA and Canada provided for most of the variations
in the market in the last ten years. The region delivered
most of the global production growth and accounted

for just 23% of liquids output in 2020. That share
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Non, HedhTeCEPBMUCHBIM PbIHKOM B @HHOM aHasnse
MOApPa3yMeBaTCs BU3HEC-CEMMEHTbI KPYMHbIX
MeXXyHapPOOHbIX HEPTECEPBUCHbBIX U BYPOBbIX
kKoMnaHWin. [aHHble CerMeHTbl OyayT YaCTUYHO OTHOCUTCS
K KanBOXKEHNSM, & YaCTUYHO K OnepaumoHHbIM
3aTpaTtam. HekoTopble CyLIECTBEHHbIE COCTABASAIOLIME
KanBJ/IOXXEHWI, TAKNE KaK CTPOUTENIbCTBO HA3EMHOW
NHMPACTPYKTYPbI, YCTAHOBKW MO MOArOTOBKE HEDTU

1 rasa, HedhTerazoBble NNATPOPMbI 1 TRYOONPOBOAb!
NCKITIOYEHbI N3 OLIEHKM PbiHKa. Takm 0bpa3om,
obcy>aaemMblit HePTECEPBVICHBIV PbIHOK BKTKOYAET B
cebd AnanasoH yenyr, Ha Lo KOTOPOro NpUxXoauTca
CyLLEECTBEHHAsA [ONS B KANBIOXKEHNSX B AOObIMY HEDTU
Ha cywe B CLLIA, a ¢ opyrown CTOPOHbI, HEOONBLIOW A0N
B MPOEKTE MO Pa3padoTke MECTOPOXKAEHNSA CEPHUCTOO
raza Ha ochuiope O3A.

Mocne Bbixoga Ha niukosble $270 munanapnos B 2014,
HedTECEPBUCHbIN PbIHOK B Y3KOM OMpeaeeHUn PyXHY
00 $150 munnuappos B 2016. B 2017-2019 ropgax
npoLues oTckok Ao $180-200 munmapaos Ha oHe
MOAPOCLUMX LEH, YAEPXKVBAEMbIX HA STOM YPOBHE
yennuamn OMNEK+, n poctom aktreHocTr B CLLA 1
KaHape. 3ateMm HacTynmia naHoem1st ¢ €€ nokoayHamu,
OMPaHNYEHVISIMA 1 CHYDKEHNEM L,E/TOBON aKTUBHOCTW.
Cnaboe BOCCTaHOB/IEHME aKTVBHOCTY (1 Cripoca Ha HedoTb)
B 2021 NpuBeSO K aKTBHOMY OBCY>KOEHWO BONPOCca O
HUBKX MHBECTULINSIX B OTPAC/Tb M BOSMO>XHOIO B3PbIBHOIO
pocTa LeH Ha HedhTb B ByayLLEM.

CLUA n KaHaga obecrnievnnn 60MbLLYH YacTb KONebaHnin
Ha PbIHKE 3a NocneagHve OecaTb NET. ABAASCh
KPYMHENLLVM pernoHasibHbIM HEDTECEPBUCHBLIM PbIHKOM,
B 2020 rofly Ha 3K CTpaHbl NPULLNOCHL BCero 23%

is comparatively low considering the scope of OFS
spending. Changes in the oil price triggered shifts in
activity levels in this region. This impacted the global OFS
industry due to the sheer size of the regional business.
Lower activity and OFS spending in 2015-2019 in the US/
Canada did not result in the reduction of output. Quite the
opposite in fact, a spectacular average 11% per annum
growth in liquids production happened in the US despite
moderate activity levels.

The heavy dependence of the global OFS market on US/
Canada activity levels and the resilience of production in
the region raises several questions. What are the required
levels of activity and OFS spending required in order to
sustain or grow production in the US/Canada? What is the
impact on the other two key global suppliers? The former
question has an answer: technology application shifts in
the US reduced the required investment levels. The impact
on the other two regions requires a separate discussions
as they use different approaches to production,

production capacity management, and changes in crude
oil prices (differences in Figure 3).

The US and Canada went through a dramatic transition
in the past ten years. The average OFS spending per
TOE (Ton of Qil Equivalent) (which excludes facilities
and pipelines as explained earlier) declined from an
estimated $110 per ton in 2011-2014 to around $50

in the 2015-2021 cycle (from around $16 BOE to $7.5
BOE accordingly). Two factors contributed to the decline:
improvements in OFS productivity as measured by the
production of new wells and the reduced OFS costs.
Shale oil and gas geological specifics allowed for the
application and extension of new technics without any

300 CokpauteHune aktuBHocTu B CLLA n KaHapoe nognep>xnBaet
TEOPUI0 «He[o0CTaTOYHOCTM MHBECTULMIA B 0,06bIYy>»
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Reduced activity levels in the USA generated
the story of global “underinvestment”
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McTounmk: Ouerkn REnergyCO. MpunbnmantenbHas oLeHKa 15 KaTeropuin OCTaubHble

Source: REnergyCO’s estimates. Rough approximations for the rest of the world

Puc 2: HedhTecepBICHBIN PbIHOK B y3kom onpeaeneHin B 2010-2021 B mnpa aonnapos CLLA

Fig. 2: OFS market in narrow definition in 2010-2021 in billions of USD
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000bI4M XXNOKWX YrNeBOAOPOA0B B MUPE - OTHOCUTENBHO
HN3Kas 4O ECNN YUUTbIBATb pa3Mep HeRTECEPBNCHOIO
pblHKa. HedTecepBUCHbIN PbIHOK B PETMOHE pearnpyet
Ha LieHbl Ha HedTb, YTO, B CBOIO 0Yepenp, BNUSET Ha
rnob6asnbHbIn PbIHOK. KonebaHns n OTHOCUTEIbHO HU3K
pbiHOK CLLA 1 Kanagp! ¢ 2015 He ckasanmck Ha gobblye.
Hanpotue, gobbiya B CLLA pocnano 11% B rog B
cpegHem B 2017-2019 rogax Ha «Masiblx 060poTax» B
HeDTECEPBNCHOM aKTVUBHOCTW.

3aBUCMOCTb r106a/1IbHOMO HE(PTECEPBNCHOIO PbIHKA OT
ypoBHel akTnBHOCTU B CLLIA 1 KaHage 1 yCToMYMBOCTb
006bI4N B PEMVIOHE K CHVDKEHWIO aKTUBHOCTU MOOHUMAET
HECKOJTbKO Ba>KHbIX BOMPOCOB. KakoBbl BCE-TaKu
HEOBOXOAVIMbIE YPOBHW aKTVBHOCTU B PETMOHE AN
nogaep>kaHns oobbi4n nnm eé pocta? Kak ata cutyauus
BIUSIET HA YPOBHM aKTUBHOCTU B APYrVX ABYX KIOYEBbIX
pervoHax M1pa’? Ha nepsbiy BONPOC OTBET €CTh:
M3MeHeHus B npumeHeHun TexHonorui B CLLA n KaHane
NPUBENN K CHYKEHMIO MOPOrOBbIX 3HAYEHUI B TPEDYEMbIX
MHBECTULMAX. BnnsaHmne storo dakopa Ha

aKTVBHOCTb B Poccum 1 cTpaH BavkHero Boctoka

ObINIO OrPaHNYEHHbIM, YTO ObISIO CKOPEee CBA3aHO C
pPas3NNYNAMY B KOHLIEMTYaslbHOM MNOAXOAE K YNpPaBneHNto
0006bI4eln 1 0OBbIMHOW MOLLHOCTLIO (Pasnnynsa Nnoaxoaax
Ha PrcyHke Ne3) n ka4ecTBOM 3anacos.

3a nocnepHue gecatb net CLUA n KaHaga npoLunn
yepes CyLLEeCTBEHHYO TpaHchopmaumio. CpeaHne
HedTECEPBUCHbIE PACXOfbl Ha TOHHY A0ObLIHN
HeTIHOro 3KBMBAIEHTA (3a UCK/TIOYEHMEM HAa3EMHOIO
obopyanoBaHus 1 TPYOOMPOBOAOB) CHU3MUAMCE C
pac4&THbIX $110 Ha ToHHY 0o6bluv B 2011-2014 no $50
Ha TOHHY B Lmke 2015-2021 (cc $16 3a Gappesb
HebTaHoro akemBasieHTa 0o $7.5). [Isa daxrtopa
No3BOINN AOOUTLCH TaKNX PE3YSIbTAaTOB: MOBbILLEHNE
OTOauM Ha yaesbHYt0 He(TECEPBUCHYIO aKTVMBHOCTb 3a
CYET MOBbILLIEHNSA A0ObIYM CO CKBaXKMHbI 1 CHVKEHUS
HedbTecepBUCHbIX LieH. HoBble MeTodb! pa3paboTKku
cnaHueBow HedpTK 1 rasa No3BONNN HapaLLBaTb
oThayy Npy POCTE B CMOCOBHOCTU YAEPXMBATb
YPOBHM 6a30BOW O0ObIYM OT 06BaSILHOIO NaaeHNS.
OCHOBHbIM hakTOPOM YAgpXKaH1s 1 pocTa 400bIHN
CTas10 He CTOMbKO HapalLLyBaH1e KOMNYecTBa CKBaXKWH,
CKOJIbKO YBEeSIMYEHME MPOTIXKEHHOCTU FOPU30OHTaIbHbIX
YYaCTKOB U YTShKENEHMS rnapopaspbiBoB. C apyrom
CTOPOHbI, 3PHEKTUBHOCTL Pa3padboTKM BUTYMUHOSHBLIX
neckoB B KaHage npofosmKuia pactu 3a CHET adpdhexTa
MacLUTaboB W Temnepb 3Ta HedTb MOXET KOHKYpUPOBaTb
Oa0Ke B YCNOBUSX HN3KKX LieH Ha HedhTb. CMECh NTerkom
CnaHLEeBOW HeTU 1 TshkenbIx HedpTeln KaHaabl BnosHe
COOTBETCTBYIOT TPEOOBAHVSIM NEPEPaAbOTHNKOB B PEMVIOHE.

HedTteceprcHaa akTnBHOCTb B CLLA 1 KaHane

3aBucesnia oT LeH HedpTb 1 raa B npowsiom. B 2021 roagy
NOSIBU/IMCh 3asIBIEHNSI HEKOTOPbIX PYKOBOAUTENEN
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loss to underline production capacity. The key driving
factors in productivity growth was not from drilling new
wells but rather from increasing the lateral lengths and
fracturing intensity. Canadian sands, on the other hand,
improved everyday efficiencies through increased scale
of operations and are competitive even in the ultra-low-
price environment. Light shale oil and heavy oil from
Canadian sands are complimentary and suit domestic
refining reasonably well.

In the past US and Canada OFS activity heavily
depended on oil and gas price levels. In 2021 the heads
of some of the largest shale oil companies pledged to
provide reasonable and steady activity levels to assist
OPEC+ with maintaining high oil prices. However, the
diverse and fragmented industry, with many individual
entities involved, is unlikely to maintain calm and let an
opportunity slip away. One private operator in Texas
told the author that he will drill if oil went to $40 bbl.
Indeed, the rig count in January 2022 reached 790 rigs
(WTI over $80 bbl) compared to 535 in January 2021
(WTI at $52 bbl). In other words, activity, in terms of
rigs, grew at the same pace as oil price in the period
with 47% more rigs drilling at a 53% higher oil price. It
is important to remember that today’s rig productivity
is very different from a rig in 2012 with a much higher
hydrocarbon output per well (more wells drilled with
higher productivity per well).

The US shale industry will continue to react to oil
prices. If the price range is moderate to high, then

the industry will continue to increase output. There is
also an additional upside for the shale producers with
natural gas. Over the last ten years, domestic natural
gas prices were depressed, but the fast development
of the LNG capacity will ease low price pressures. High
global prices will intensify new LNG additions. The OFS
industry in the US will recover again amid high prices
but at a much lower level than in 2014. The Canadian
oil and gas industry requires a longer lead time in its

oil sand development. At the same time, several large
projects will start producing regardless of the oil price
situation.

The summary for the North American OFS market:
elastic to oil price (turbulent environment), declining
OFS activity levels per ton of production (downside),
highly competitive and open environment (upside),
variable profitability (downside).

OFS activity in Russia grew steadily in 2010-2020 from
the low 19 million meters of footage at the beginning of
the period to around 30 million meters in 2018-2020.
Russian activity levels expressed in footage and local
currency did not react much to external factors such
as oil prices in 2010-2020. OFS expenditure grew on
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KPYMHbBIX C/1aHLEBbIX OMepaTopoB O TOM, YTO 3TU
KOMMaHu He ByayT 6ECKOHTPOIBHO HapalLvBaThb
0o0bl4y 1 ByayT yaep»KnBaTb YPOBHW HEDTECEPBNCHOM
AKTVBHOCTW [J/19 MOAAEP>KAHWUS CTabUIbHbBIX LIEH Ha
HedTb, Nnomoras OMNEK+. HecMoTps Ha 3Tu 3agBMeHN,
yaep>KaTb aKTUBHOCTb MPW HaIMYN COTEH HE3ABUCUMBIX
NPON3BOANTENEN U AECATKOB ThICAY 3aNHTEPECOBAHHbIX
CoBMaAeNbLUeB OOObIBALLVIX aKTUBOB BPSAA M YAACTCS.
OavH 13 Takux NpeanpuHUMaTenen 3 Texaca npsiMo
cKasasl aBTopy, Y4TO OH ByaeT O6ypuTb eciu LieHa

Ha HedTb nepesanuT 3a $40 3a 6appesb. MosTomy
BMOJIHE ECTECTBEHHO, UTO KOMIMYECTBO OYPOBbLIX B
pervoHe Bbipocsio Ao 790 (ueHa Ha WTI 6onee $80 3a
bappenb) No cpaBHeHWtO ¢ 535 B aHBape 2021 (WTI
no $52 3a 6appesb). JpyruMun crioBamm, akTMBHOCTb,
BbIp@XKEHHAas KO/IMYECTBOM BYpOBbIX, pOcaa
NPaKTU4ECKN TEMU XKE TEMMaMK, YTO U LieHa Ha HedDTb
— Ha 47% 6onblue 6ypoBbIX MPW POCTE LieHb! Ha 53%.
Ba)xHO OTMETUTb, YTO CEroaHsA NPON3BOAUTEIBHOCTb
COBPEMEHHOM BYPOBOW B PErMOHE CUMTbHO OT/IMYaeTcs
OT NPON3BOAUTENBHOCTM BypoBol B 2012, Kak no
TEXHNYECKNM NMapamMeTpam B MPOXoaKe Ha B6ypoBy!o,
Tak 1 B f06bl4e Ha OHY CKBaXKMHY (TO eCTb DOJIbLUE
CKB2XXWVH C BOoAblIMMK febutamu).
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average by around 9% per annum. The low elasticity

of the Russian OFS market is explained by their
progressive taxation scheme that makes the level of oil
prices almost irrelevant and devaluation which reduces
the near-term impact of declining revenues. Of course,
there are many tax breaks and loopholes that allow
increasing profitability amid high oil prices. Devaluation
on the other hand has negative long-term effects in
delayed inflation and high costs of imported equipment.
During the 2015-2016 crisis in the US/Canada eased
price pressures for critical technologies. The situation
repeated itself in the 2020 slump and falling global
prices, but this situation may change in the future when
key technology suppliers adjust to lower demand in the
US. The adjustments will inevitably normalize prices and
returns of technology suppliers globally.

The Russian OFS industry was lucky in 2020 compared
to its American counterparts. OFS activity levels
remained high in most segments except for reductions
in exploratory drilling. Oil companies preferred to cut
production from existing wells rather than reduce
activity levels. This strategy was selected to keep
operating systems intact and in a hope of a fast exit
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Fig. 3: OFS market and Brent movements in 2010-2021 (2010=1 and USD per ton of Oil Equivalent)
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CnaHuesas otpacnb B CLLUA npooos/m»kut pearnpoBaTth
Ha OXXMOaemMoe OABVXKEHME LieH Ha HePTb. CpeaHne n
BbICOKME LIEHbI HA HEDTb MPUBEAYT K POCTY A00bIHN. B
000blye rasa Tak »Xe eCTb CYLLIECTBEHHbIV NOTeHUMa
pocTa. XOT4 LieHbl Ha rad Ha BHYTPEHHEM PbIHKE Obln
HN3KNMKM B MOCTieqHee OecaTuieTne, CTponTenbCTBO
[OMNoOAHNTENbHBLIX MoLHocTen G CHM3WT LeHoBoe
OaBfeHVe Ha BHYTPEHHEM pblHKe. BbiCOKMe LeHbl

Ha ras B EBpone 1 Asunn 6yayT cnocobcTBoOBaTb
paclmpeHmto moLuHocTen CII. HedTecepsrncHas
OTpac/ib BOCCTAHOBUTCS B YC/IOBUSAX BbICOKUX LIEH, HO
YPOBEHb aKTUBHOCTW 1 pasmep PbiHKa B AEHEXXHOM
BbIpaXkeHnn ByayT Huxe ypoBHA 2014 roga. [ns
oTpacav B KaHane Bpems peakumm Ha LieHbl 6yaeT
Jo/blle B peanns3aumm npoexkToB OUTYMUHOSHOW
HedTU. [Mpr 3TOM HECKOTbKO KPYMHbIX MPOEKTOB
BbIMAYT Ha NPOEKTHbIE MOLLIHOCTW BHE 3aBUCUMOCTU OT
LEeH Ha HeDTb.

CyMmumpys onmncaHne HeTeCepBUCHOMO PbiHKa
CeBepHon AMeprKM: 3NaCTUYHBIN K LeHe Ha HedTb
(HecTabunbHbIN BM3HEC A5 HEDTECEPBUCHOM
KOMMaHUK), CHYKEHWE YOeNbHOM HaCbILLEHHOCTN
000bI4N HePTECEPBUCHBLIMW YCayramu (MUHYC),
BbICOKOKOHKYPEHTHas cpefa (Nkoc) U peskme
KonebaHus peHTabenbHOCTU (MUHYC).

HedTtecepBucHas akTMBHOCTb B Poccumy yCcTonymeo
pocna B 2010-2020 ¢ 19 MUANNOHOB METPOB
npoxoakn oo nopsgka 30 munnnoHos B 2018-2020.
HedTecepBUCHbIN PbIHOK, BbIPaXXEHHbIM B MPOXOAKE U
py61EBOM BbIpaXXEHUN NPaKTUYECKN HE pearnpoBasl Ha
VM3MEHEHE MNPOBbLIX LieH. HedTecepBrUCHbIE pacxoapl
B MECTHOW BatoTe POcm no 9% B rog B CPEOHEM.
Hu3kasa anactTiHOCTb HePTECEPBUCHOIO pPbiHKa B PO
06 BACHAETCS NPOrPECCUBHBIM HANIOrOOBOXKEHNEM,
KOTOPOE MPaKTUYECKM OTMEHSET BAUSHUE BHELLIHWX
LIEH, 1 OeBasbBaUMEN, KOTOPAas CHVXKAET BO3OENCTBUE
LIEHOBbIX LLOKOB B CPEAHECPOYHOW NMEePCNEKTUBE.
KoHeYHO, LeHbl BAUSAIOT Yepes pasfinyHble Has10roBble
CXeMbl 1 NocnabneHns, 4To NPUBOAUT K POCTY
[0X0O0B NpY POCTE MUPOBLIX LiEH. [leBanbBaLms
OKasblBaeT OOJITOCPOYHOE HEraTMBHOE BIIUSIHME

3a CYET OTJ/IOXKEHHOW UHMDNALMN 1 poCcTa LIEH Ha
ymMnopTMpyemoe obopynoBaHme. B xone kpuanca

B oTpacnn CLLUA/KaHagp!l B 2015-2016 LeHoBOe
OaBlieHre Ha KpUTUYECKME NMMOPTVPYEMble
TEXHONOMMU CHU3MNOCh. JTa CUTyaLmst MOBTOpPWAAaCh B
2020 Ha POHE CHVKEHNSA aKTUBHOCTU U LIEH Ha YCyri,
HO HagO y4uTbiBaTb, YTO B AO/ITOCPOYHOM NEPCNEKTUBE
OCHOBHbIE MOCTaBLUVIKM YCNyr 1 060pyO0BaHMS
npmBeayT CBOM MOLLHOCTM B COOTBETCTBWE CO
CHW>XeHHbIM cnpocom B CLLUA n KaHage. 3T npouecchl
nPUBEOYT K HOPMaNM3aLUmmn LEH Ha KPUTUYECKNE
TEXHOOMUU U PEHTABETbHOCTU HE(DTECEPBUCHbIX
KOMMaHui B rnobasnbHOM MacLuTabe.

www.rogtecmagazine.com

from the COVID crisis. The large share of in-house
capacities stimulated activity levels but fortunately did
not depress independents much. Significant production
cuts were managed through cutting production in
selected assets. Oil companies completed broad
optimization of flows from producing wells. The preliminary
assessment of the cuts suggested that companies will
have issues restoring production levels to pre-COVID
levels. In other words, a combination of high drilling rates
and reducing flows of existing wells did not create excess
capacity that can be used to increase production fast.

In 2021 footage declined moderately due to
adjustments by several oil companies to keep CAPEX
under control. Footage cuts were small compared to
the US/Canada’s declines of 2020. In the second half of
2021, LUKOIL and Gazprom Neft started to talk about
the need to increase footage significantly to meet the
production targets in 2022 and beyond. Gazprom Neft
announced ambitious plans to push production to 130
million tons of oil equivalent in 2025. Calls for higher
activity levels support the suggestion that Russia’s
excess capacity is limited. New drilling will be required
to increase and then maintain the output. Low elasticity
will ensure steady market growth in local currency with
occasional devaluation shocks.

Summary for Russian OFS: inelastic to oil price (upside),
require increased activity levels (upside), devaluation is key
to managing competitiveness of oil production (downside),
low profitability (downside).

The Middle East OFS market also demonstrated a

low elasticity to oil prices. This regional market grew
fast in 2010-2014 amid high oil prices but noticeably
continued the slow expansion in 2015-2019 regardless
of the oil price movements. Low elasticity is related to
two major factors: oil production capacity expansion
and active drilling for gas. These stories are connected
but focused on resolving different issues. The largest
OPEC members in the region decided to increase their
so-called Maxim Supply Capacity (ability to produce oil
at this rate for one-two year). Saudi Arabia announced
a 15 million barrels a day target by 2027-2030. UAE
set its target at 5 mmbd by the same period. Kuwait
also planned a significant increase in maximum supply
capacity. Targets to increase MSC by these three
counties in the region aim at 5-7 mmbd of additional
capacity (250-350 million tons per annum) to their
existing annual production. Plus, Irag with significant,
prolific reserves and major expansion plans. Iraq
accounted for 113 million tons of additional production
from 258 added between 2010 and 2019. And, of
course, Iran with high-quality reserves and crippling
sanctions on oil exports from 2019. This region’s ail, in
most cases, is developed from highly prolific onshore
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HedTecepBnCHOMY pbIHKY Poccrnn B KaKOM-TO CMbIC/E
Be3s10 B 2020, ecnv cpaBHMBaTb C CUTyaLMEN B
CeBepHon AMEPUKE. YPOBHW aKTUBHOCTW OCTaBasiMCb
BbICOKUMW B OO/bLLNHCTBE CEMMEHTOB 3a UCKITIIOYEHMEM
cUTyaumn B MONCKOBO-Pa3BEA0YHbIX CErMEHTax.
HedTaHble KoMnaHuy NpeanoYIn CHU3UTL JOObIYY C
000bIBAIOLLMX CKBaXKNH U HE COKpalllaTb akTUBHOCTb

B OypeHun. 3Ta cTpaTerus Obina BbibpaHa C Lesbio
COXPaHEHNS CNOXKMBLLENCSA CUCTEMbI B3aVIMOCBSA3EN 1
B Hafexae Ha CKOpoe OKOHYaHne nangemun. OtyacTtn
BbIGOP 3TOW CTpaTeru onpeaensncs CyLeCTBEHHOM
O0nen CoOBCTBEHHbIX HEPTECEPBUNCHbBIX MOLLHOCTEW

Yy HEDTAHBIX KOMAAHWW, HO HAAO OTMETUTL, YTO U
He3aBNCVMblE KOMMAHUN CUIbHO HE MOCTpagdasu.
CokpalleHns 0obbi4m OblM CKOHLIEHTPUPOBaHbLI Ha
HECKOJIbKMX aKTuBax, a No 0CTaslbHbIM KPYMHbIM
aKTBaM KOMMaHUN NCNONb30Ban CHKEHVE 0EOUTOB
Ha cyLlecTBytoLleM orae. MNpeasaputesisbHO MOXXHO
ckagaTb, YTO BblbpaHHasa cTpaTerns He npueena K
CO34aHuntio HaBeca JoObIYHbIX MOLLHOCTEW.

B 2021 rogy B Poccum npoxofka cH13unach n3-3a
ONTUMU3ALNN aKTUBHOCTW Y HECKOJIbKMX KOMMaHWM C
Lenbio cTabunmsaunn ypoBHS KansnoXeHUn. Ipn aTom
COKpALLIEHVS B aKTVUBHOCTU ObI/TV HECYLLLECTBEHHbIMU,
ecnu cpaBHuBaTh nx ¢ 2020 rogom B CLLUA 1

Kanage. Bo BTopoit nonosuHe 2021 roga, JIYKOWI

1 [as3npoOMHedTb CTanm roBOpUTb O HEODXOOUMOCTM
HapaLLMBaHnsa 6ypeHnsa o8 OOCTVKEHNE NaHUpyeMblX
ypOBHeln 0obblun B 2022 1 B Nnocnenytouie rogbi.
asnpoMHedTb NIaHNpyeT HapacTuTb A4obbiby Ao 130
MUNJIMOHOB TOHH HeTAHOro akBuBaseHTa B 2025
rogy. 9T 3aaBNeHVs NOAAEPKMBAIOT TE3NC O TOM,

4YTO 3anac He3aaenCTBOBaHHbIX JOObIYHbLIX MOLLHOCTEN
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and offshore fields. This means that, although they

are very expensive to develop, these assets do not
require high OFS activity to maintain their production
levels. Moreover, key regional players may reduce their
targets for peak capacity (as Saudi Arabia did) and
depress local OFS activity. These reductions hit local
and international OFS companies, in the region, hard in
2020-2021.

The natural gas development strategy in the Middle East,
on the other hand, focuses on boosting export potential
and on resolving domestic energy shortcomings. Qatar
initiated a major capacity upgrade of its LNG trains and
will serve global markets. Other countries focused on
developing gas for replacing oil (again increasing export
capacity) and use it for domestic energy production.
Interestingly, gas projects in Saudi Arabia involve the
development of shale resources.

Summary for OFS in the Middle East: inelastic to oil price
in the last decade with a potential for increased elasticity
(downside), require increased activity levels particularly in
gas (upside), high profitability (upside).

The individual elasticity of OFS activity levels compared
to the oil price defines the future development of

the OFS markets. Russia’'s OFS market will remain
inelastic and will not change much in its upward
movement amid the declining quality of the reserves
and inadequate investment to achieve efficiency gains.
The key differential from the other two regions is the
devaluations of the Rouble that negatively impact
domestic and international OFS companies. The Middle
East was inelastic until 2019 with governments building
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B Poccuun orpaHundeH. HoBoe ByperHne npoaosmkmuT
pacTv A5 HapalmMBaHnsa 0O6bIYM U €€ yaep>XxaHus
nocnae AOCTVXKEHNS MIaHOBbIX YPOBHEN. Hnskas
9M1aCTUYHOCTb PbIHKa MO3BOJINT PbIHKY YBENYMBATLCS
B MECTHOW BaskoTe, HO C KOMMEHcaumen BO3MOXKHbIMM
OEBaTbBALIMIOHHBIMI BCMJIECKAMU.

CyMMMpys CKadaHHOE Bbillle B OTHOLLEHUN
Poccninckoro HedpTeCEPBUCHOIO PbiHKA: HESMACTUYHbIN
K LeHe Ha HedTb (NO3UTUB AN HEPTECEPBUCHOWN
KoMMaHu1), TpebyeT HapallBaHNa akTUBHOCTU (MJIHOC),
aeBanbBalmn (MUHYC), U HU3Kas peHTabeIbHOCTb
(MUHYC).

HedTecepBucHbIN pbiIHOK BavkHero BocToka Tak e
OEMOHCTPUPOBAUT HU3KYHO 9/1aCTUYHOCTb K LieHaM Ha
HePTb. B 2010-2014 rogax pbIHOK POC ObICTPbLIMU
TeMnamMmu Ha OHE BbICOKUX LieH Ha HeTb, U
NPOAO/KUA MeasieHHO pactn B 2015-2019 HecmoTps
Ha CHWXXeHVe LieH Ha HedTb. Hnakas anacTMYHOCTb

B 9TW rofbl Oblna CBA3aHa C ABYMS NPaKTUYECKM
HECBS3aHHbIMI (haKTopaMun: HapalLMBaHUe MOLLIHOCTEN
no Ao6bl4e HEPTU 1 akTVBHAS peanvsaLms ra3oBbiX
nporpamMm. 3T1 OBE UCTOPUM, HECMOTPS Ha HEKOTOPbIE
cTpaTernyeckme nepeceyeHuns, HalleneHbl Ha peLleHmne
pasHbix 3agad. KpynHenwmne ynensl ONEK B pernore
PELMNN aKTVBHO HapallMBaTb Tak Ha3bIBAEMYO
MakcrmManbHyto [JobbluHyo MOLLHOCTb (CNOCOBHOCTb
NoAAEPKMBATb OnpeneeHHbIN YpOBEHb [OObIYYM

B TeuyeHue ofHoro-asyx Nnet). CaynoBckasa Apasus
3asaBas/1a 0 Lensax goctnyb 15 MUNIMoHoB bappenen B
cyTkm B 2027-2030. OAS ycTaHoBMAA LieSb Ha YPOBHE
5 MUNVOHOB B Te e rofpl. KyBENT Tak>Ke BbIMOJIHSAN
paboTbl N0 HapalwmBaHo 006bl4K. OBLWWI NPUPOCT
MOLLIHOCTW MO 3TUM TPEM CTpaHaMm OOJSKEH OblJl
COCTaBUTb 5-7 MUNIMOHOB Bappenen B CyTKN (HaBec
MOLLHOCTW B 06bEMe 250-350 MUIAIMOHOB TOHH B o).
B mononHeHue K BbllleHa3BaHHbIM CTpaHaM, eCTb eLle
ipak ¢ OrpOMHbIM MOTEHLMANIOM HapallBaHUS
000bl4K. [na noHnMaHnsa macluTaboB — NPUPOCT
Vipaka 3a nepuvop pasHsica 113 MunanoHam TOHH

B rog B 2019 roay 13 obuiero npupocTa B 258
MWUIMOHOB TOHH MO rpynne cTpaH. W, koHeyHo, VpaH ¢
OrPOMHbIMK 3anacamm, PasBUTME KOTOPbIX OrpPaHnYeHo
caHkupmamm ¢ 2019 roga. HedbTb B 9TOM pPervoHe B
OCHOBHOM [006bIBAETCS 13 BbICOKOMPOAYKTVBHbIX
MECTOPOXAEHNN Ha CyLLe U odLIope. STO 3HAYNT,

YTO XOTS CTOMMOCTb pPa3paboTKy MECTOPOXXOEHMS
BbICOKa, Noanep aHne 0obblun He TpedyeT
CYLLECTBEHHOIO BOB/IEYEHWSI HE(DTECEPBUCHbBIX
MOLLIHOCTeN. [paBUTENbLCTBA MOIMYT M3MEHUTL CBOE
OTHOLLEHME K OOCTWKEHNIO MakcumanbHbIX JoObI4HbIX
MOLLHOCTEN 1 CHU3UTb LEEBOM NokasaTe b (Kak
coenana Cayposckasa ApaBusl), YTO HEraTUBHO
CKaXKETCSA Ha pernoHanbHOM He(DTECEPBMCHOM PbIHKE.
CHXeHMe akTUBHOCTWM CEPbE3HO YaapuIo no BusHecy
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up oil production capacity and developing natural gas
capabilities. However, commitment to capacity build-
up may dry out and the elasticity may grow (which

will be still constraint by the predominance of types of
projects that are heavy on upfront costs and long lead-
times). The US industry, despite pledges, will remain
elastic but in constantly changing conditions. The US
shale revolution challenged the conventional wisdom
that higher production (and market share) requires
higher activity levels (investment). Operators in the US
managed to improve recovery amid constantly lowering
costs. The oil price decline in 2015 did not stop but
sped up the optimization processes delivering ongoing
technological shifts. These trends placed traditional
global suppliers in a precarious position forcing them
to choose between production levels and oil price. The
COVID crisis exacerbated the issue, but since 2016 it
was clear that the growth in shale efficiency amid high
oil prices will dominate the global oil industry for years
to come.

The present balance achieved through OPEC+ is fragile
and will require careful balancing of the interests of the
group in the future. High oil prices at the beginning of
2022 present opportunities for the US/Canada region

to capture market share even though its average OFS
costs are much higher. Balancing the triangle of these
key regions may require a significant reduction in oil
prices in the medium term after a short period of high oil
prices supported by the OPEC+ agreement.

The Russian OFS industry shall withstand almost any
development in the global oil industry. Ironically, the
high oil price in the long-term presents more threats

to the industry than moderate price levels. High oil
prices will require constraints on production levels
which will depress activity. Low production levels will
limit exploration, involvement of new unconventional
reserves, and interest in upgrading the technology and
equipment. The above will negatively impact Russia’s
ability to monetize reserves in the long term. Moderate
prices will require increased discipline and continuous
OFS efficiency improvement. There is much to be learned
from both the Middle East’s investment in the capacity
build-up and the US/Canada’s ability to involve traditionally
uneconomical reserves amid continuous improvement in
drilling and completion efficiencies. Focused investments
in new OFS technology and equipment will increase the
Russian oil and gas global competitiveness in the long
run. The industry then will be better prepared to withstand
future tumultuous conditions such as COVID and inevitable
periods of intense price competition.

Dmitry Lebedev,
REnergyCO
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MEXIYHaPOAHBIX 1 MECTHbBIX KOMMaHWUI B PErOHE B
2020-2021.

C Opyroi CTOPOHbI, ra3oBble MPOEKTbl Ha BAVKHEM
BocToke cthokycrpoBaHbl Ha pasBUTUE SKCMOPTHOIO
noTeHUmana 1 paspeLleHus oKabHbIX Npobnem

B 9HeprocHabxxeHun. Katap 3anyctui NpoekT no
paclmpeHnto motuHocTen CIMI™ v HaueneH Ha BHEeLUHWe
PbIHKK cObITa. [dpyrue CTpaHbl HaleeHbl Ha
HapallmBaHve 0o6bl4M raza oas 3amelleHns HedhTu B
aHeprobanaHce (To ecTb pacLUMpPeHe MOLLIHOCTEW Mo
9KCMOPTY HedTW) 1 Pa3BUTUS NPOM3BOACTBA
3NEeKTPOoaHeprnKn. JIIoOoMbITHO YTO ra3zoBas NporpaMmma
CaynoBckon ApaBun NoslaraeTcs B CyLLECTBEHHOM
Mepe Ha CnaHLIeBble 3anachl rasa.

CyMMMpys No HepTECEPBUCHOMY PbIHKY BrvkHero
BocToka: HeanacTnyHbIn K LieHe Ha HeDTb B MPOLLJIOM,
HO BO3MOXXHO pacTyLlas 3/71aCTUYHOCTb B OyayLem
(MUHYC), TpebyeT HapalUMBaHWA aKTUBHOCTM OCOBEHHO
B rase (N/oc), 1 BbICOKas peHTabenbHOCTb (MKC).

[Bv>KeHne HehTECEPBUCHOIO PbiHKA B OTAE/bHbIX
CTpaHax OyaeT onpeaendTbcsa YPOBHEM 3N1aCTUHYHOCTU
pbIHKa K LeHam Ha HeTb Ha MeXXayHapOLHbIX
pblHKax. B Poccun peIHOK OCTaHETCS HE3MACTUYHBIM
1 NPOAO/KNT PABHOMEPHO pacTyi B 0603p1MON
nepcneKkTUBE No Mepe yXyALLeHNs KadYecTsa

3anacoB 1 OTCYTCTBUS ajeKBaTHbIX MHBECTULIMN

019 NOBbILEHNS 3P heKTMBHOCTU. OrpaHu4eHns

B MHBECTULUMAX ByOyT CBS3aHbI C AeBa/IbBALIMSAMU,
KOTOpPbIE HE XapakTepHb! AN ABYX APYrUX

pernoHoB. CTpaHbl bamxHero BocToka Takxke He
pearnpoBann Ha LeHbl Ha HedTb 4o 2019 roga ns-3a
aKTVBHOIO HapaulMBaHUs MakCUMaibHOW JOObIYHON
MOLLIHOCTW 1 PasBUTUS ra3oBbix nporpamm. C
OpYyron CTOPOHbI, PE3KOEe COKpPAaLLeHNe aKTVUBHOCTU

B 2020-2021 npoaeMOHCTPUPOBanNo CnoCOBHOCTb
PErMOHa NEPEKIOHUTCS U €CTb BEPOSTHOCTb pOCTa
31aCTUYHOCTW (XOTS AOMUHUPOBAHME CIIOXKHbIX
MPOEKTOB C AUTENBHBIMU CPOKaMU peannaaumm
orpaHunYMBaeT anacTnyHoCTb). OTpacnb B CLLA,
HEeCMOTPS Ha MOMbITKM COePXXMUBaHUs, OyaeT no-
NPEXHEeMY Pe3KO pearnpoBaTth Ha U3MEHEHWE LiEH.
PasButre cnaHueBbiX 3anacoB NoCTaBWIO Mo
BOMPOC TPAAULMOHHBIA TE3NUC O TOM, YTO POCT
006bl4n (1 NOBLILLEHME OO HA PbiHKE) 00s3aTEeNbHO
TpebyeT pocTa B YPOBHAX aKTUBHOCTU (MHBECTULNSAX).
OnepaTtopsbl B CLLUA cMoram HapalmBaTtb
NPOLYKTVBHOCTb HOBbBIX CKBaXKMH MNPV OAHOBPEMEHHOM
CHW>XeHMW 3aTpaT. Pe3koe nageHne ueH B 2015

rofly He OCTaHOBWJSI0, @ HA06OPOT YCKOPWUIIO
peannsaumio NpoLeccoB ONTUMU3ALIMA, HaLENEHHbIX
Ha NOBbILIEHVE TEXHOIOMMYECKOW TpaHchopMaLmin.
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311 cobbitua B CeBepHOM AMEPUKE NOCTaBUAM OPYIrnx
nponaBoanTenen TpaguLMOHHOM HEDTU B CITIOXKHOE
NoNOXXeHWe, Koraa OHV A0 KHbI BblIn BbIGUpaTh
MeXay YPOBHEM LIEHbI HA HEPTb 1 YPOBHEM O00bIYM.
KOBW Tonbko ycyrybun npobaemMy, HO B LIeSIOM C
2016 roga ctano NoHATHO, YTO C/laHLEeBas PEBOJIOLINA
OygeT dhopmMmpoBaTh MOBECTKY OHA B rnobanbHOm
HeTaHOW OTpac/v Ha rodpl Brnepen.

BanaHc Ha HEPTAHOM PbIHKE, YOepPXX1MBaeMbl YCUNEMM
OlEK+, HeycToM4MB 1 NOTPEOYET OCTOPOXKHOWM
KaIMBOPOBKM B3aUMOOTHOLLEHNIA MEXY YeHaMV Frpynnbl
B OyayLlem. BbiCcokume LieHbl B Hadae 2022 roga ondTb
OTKPbIBAKOT BOSMOXXHOCTV 419 HEDTEra3oBom OTpacn
CLUA » KaHagbl N0 HapaLLmMBaHUO CBOE O0NN Ha
rno6asibHOM PbIHKE HECMOTPS Ha BbICOKME YAEbHbIE
HebTecepBrCHbIe 3aTpaTbl. banaHcKpoBka 3Toro
TpeyrosbH1Ka PEerMoHoOB, CKOpee BCEro, NoTpebyeT
CHKEHVS LIEH B CPEOHECPOYHOM NMEPCrneKTVBE NMocie
KOPOTKOrO Neproaa BbICOKVX LieH, YAEPXXMBAEMbIX
cerogHa yneHamum OINEK+.

Poccninckas HedbTecepBrCHaa OTPacsb BblOEPXNT
npakTU4Yecky Ntoboe pasBuUTne CoOOLITUN B MUPOBOW
HebTaHoW oTpacsn. o MPoHUK cyabbbl BbICOKME
LEeHbl Ha HedTb B AOJIFTOCPOYHOW NEepCnexkT1Be
nNpeacTaBAStoT AN oTpacan 60/bLUe Yyrpo3, Yem
yMepeHHble YPOBHW. BbiCOKME LiEHbI HA HEDTh
NOTPEOYIOT NPOOOIKUTENTBHOMO OrpaHnyYeHns 406bI4Kn,
4TO, B CBOK O4epeb, CHU3UT YPOBEHb aKTUBHOCTM.
Hu3ku ypoBeHb 006bIHM BYAET OrpaHnyvBaThb
VWHBECTULUMM B Pa3BEOKY, B BOBMIEYEHNE HOBbIX
HeTPaaNLUMOHHbBIX 3anacoB U MHTEPEC K MOAEPHM3aLMN
TEXHONOMU 1 060pYya0BaHVIS. BbILLEN3NOXEHHOE
HeraTMBHO MOBUSIET Ha CNOCOOHOCTL Poccumn
MOHETN3MPOBATL PE3EPBbLI B 40/ITOCPOYHOM
nepcneKkTnBe. YMEpPEHHbIe LieHbl NOTPebyoT
MOBbILLEHHOW ANCUMUMNVHBI U MOCTOSIHHOMO MOBbILLEHWS
3 PHEKTUBHOCTUN HEPTECEPBNCHOIO BU3HECA.

MO>XXHO MHOFOMY Hay4MTbCS aHaNN3MPys OMbIT
MHBeCTUUMIM BnvpkHero BocToka B HapallyvBaHue
J00bIYHbIX MOLLHOCTen, 1 onblT CLLA/Kanaas! B
BOBJIEYEHUN paHee HepeHTabeNbHbIX 3arnacoB

3a CYET NOBbILEHNS 3D DEKTUBHOCTN BYpPEHUS 1
3aKkaH4MBaHus. VIHBECTULMM B HOY-Xay, B TEXHOOMN 1
060pyaAoOBaHye NOBbLICAT B AOJIFOCPOYHOM NEPCnexkT1Be
KOHKYPEHTOCMOCOOHOCTb POCCUNCKON HEDTW 1 rasa
Ha MMPOBOM PbIHKe. Torga oTpacsb OyAeT ayulle
NMOAroTOBMEHa K OyOyLLIMM Kpr3nucam, Taknum Kak
KOBW, 1 Hen3bexxHbIM neprogamM OCTPOW LIEHOBOW
KOHKYPEHLIMU MeXOy PermoHamu.

LAmutpun Jlebeges,
REnergyCO
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