" С.М. Гуриев, К.И. Сонин (РЭШ), А. Колотилин (Массачусетский технологический институт, США)
«Цены на нефть, институты и риск экспроприации»
(«Oil Price, Institutions and the Risk of Expropriation") 

 We study nationalizations in the oil industry around the world in 1960-2002. 
We show, both theoretically and empirically, that governments are more 
likely to nationalize when oil prices are high and when political 
institutions are weak. We consider a dynamic model of the interaction 
between a government and a foreign oil company. The government cannot commit 
to abstain from expropriation and the company cannot commit to pay high 
taxes. Even though nationalizations are inefficient they do occur in 
equilibrium when oil prices are high. The model's predictions are consistent 
with the panel analysis of a comprehensive dataset of nationalizations in 
oil industry since 1960. Nationalizations are more likely to happen when oil 
prices are high and the quality of institutions is low even controlling for 
country fixed effects. 

