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Abstract :  Article info 

Since oil is the main source of energy in the world, many economic analysts are 
interested to  Fluctuation its  prices(The oil crisis   2014 , The COVID-19 pandemic ,
Russo-Ukrainian War). Crude oil has lost more than the half of its value since 
September 2014, due to lots of factors which do not justify the decrease of its price. 
The spread of the Corona epidemic (2020) also exacerbated the decline in oil prices due 
to the decrease in demand for it, and the oil-exporting countries are the most affected 
by this double shock . Most of them witnessed weakness in the public budgets,  and 
hastened to amend  public financial policies,  and it became necessary to get out of the 
oil circle. Despite the return of  high prices  now because of Russo-Ukrainian War. 
However, the development and the diversity of these economies are more difficult for 
countries depending on oil revenues, because the optimization of use oil revenue  needs 
political adjustments  and the economic changes. 

Received  
27/01/2023 

Accepted  
27/02/2023 

Keywords : 
 Oil  revenues  
 oil  prices 
  The COVID-19 



  

  

  
  

  

 

736 

 ) 20142022(  

 

.   :  
           

   .
    

    2014      115    2014    90  
  60  2014.    2019   

    25    2020   .-     
   .100  .     

    :   
    

    2014     
 

  
  
  

 : :  
 

2014 
   Covid19"  )2020(  

 
   2014   
  -     .  . 
         .  
    . 

  :  
    

 .  2014 2022 .  
   :    

 .  
  



 

  

  

  

 

737 

.   

2. 2014   .  
         2014    50   .

115   2014    50 2015 .
     

1.2   )2014 (  
  2014      50 .  %

30   %2018 80      
.    

 :     
1.2.2     :   :

 
*     .

...  
*   .  .

   . . ...
  2 -3    

  2016 .(  

*    
    

 .  

2.2.2  :   :  
*        

 .  
*       
*  

 .(...  )  
*        

  50  %40   %
   .   )2015 (  

  2014 :  
*  

 )    )2015(    



  

  

  
  

  

 

738 

 ) 20142022(  

 

    )2015(  
  

*   
) (   .

 ).  
*    3  %  

  )2015(    

*    

        2    
   .2008-2011    

          2014     
  )2015 (  

         
          -      2017 -     

)   
   .     

      
 .  100    

    50    1997  
 .   )2015(  

 .  

2.2   ) 2014( .  
            

2014  110 201440   2016 
  .  

              
    )

2015(      
  

      )2015(      



 

  

  

  

 

739 

.   

  "" .
    )    

    2015-2016 -2017   .
  15   : 

 )  20   (
.(  ) )2015 (  

               
  -    

-     (BLANCHARD, décembre 
2014)      40    80    

   )60  
   .80  

  -    180  - .    

  2015  .      
.      2014       :    

:    
  *:    25 %70   %50 %

   .
  0.7   %  2014      

    .    
     (   

   .
.    )2015 (    

   .     (IFRI, 2015)   .2014  
  28-35    2009   .28    2016    76    

 .  
   :

.  ( ) .  
            2015  

  8 %2 .  %
    .  

 .      .    )
2019 (  



  

  

  
  

  

 

740 

 ) 20142022(  

 

     .  
      2014        +   .  

)2019 ( 

*   :  :  22.5    %
  63.6     . %

 *     
   * 

 (PAUHOFOVA, 2016)  
  100    2015    

  14.6 .  %
  17     .

 .  53    
  2017)  55  ( .

  .   )2017 (  
           

   .
  

    )2015 ( 
     (  )

 .  
 .  

 )2015(  
           2014    

   .    
 . 

 .)2015 (  
*     .

   .60   %49   %95 %
  2017 .

  )  .(...   
    2014.           

  2016  2017   .FRR    -  



 

  

  

  

 

741 

.   

-  
4 %- -  .  

      10.5 %  2016 .  (FMI, 2017)     
     

 .  
  :  *  FMI    

  –  130     2015  FMI-
     .  

)2015 (  
         

  .    
 .

.    )2015(  
  .  (..

   )2015 (  
                   

  1986    
15   .  

 .  
 .  

   )2015 (   

3.   .  
  )(+  2016  

  522017     2018  
69    2019  64      Covid19"  

    2020+  
41  2020    80    2021.  

     .    
     25       .

FMI      
     .

  6085  .   



  

  

  
  

  

 

742 

 ) 20142022(  

 

  2020    12.7%    
 .

2.42    2020  2019 . )2022( .  
    

     .   
    2020  50  

 .    20%    4.5    
   .(   .(....  

      
 )2021 (  

4 . :  
    

.  
1.4   

          -      .  .
  100    70     .2022  

    2020    1973   .
  116    2022   55%  2021. 2022  

  100    42 %    2021      
  

    2022  
   .  

2.5    2022    3%    
  150     )2022 (  

2.4     
              

                   
           .      

  .  
            

       
          

%2.4    2020 7.1%    2022      



 

  

  

  

 

743 

.   

            
            

        .            2022  
      5.4  %            2022  
  8.9  %    7   % 5,7   %       

  .  2022-    
    42,4   %    13.7%  9.6  %  

4.6%5%4.7%4.5%  .    )2022(    
    . 

 .     .    
  -    )2022 (  

5 .      
            

    
  .      

     .  
 . 

 .    )2005(
  .  

     
 .  SFI   Institution Spécial Fiscale   

  oil fund   fiscale rules  
     .SFI    

  
   )2012(    

--   
  

  * :  .  *
*       

  
   .

 . 



  

  

  
  

  

 

744 

 ) 20142022(  

 

          
     .FMI  

 :  
*  
*  

 .  
*--      

 )2006 ( 
6. :  

       .
--    

 .    2014       2014    
  .    :  

*       
 .  

*       
    30  .   

*
 .   

*    2014   .  
 

           
  

  .  
*        :   –    

  40     %–       
  

   
2020 .  

*           .
(.-     

-     )
 .(  



 

  

  

  

 

745 

.   

    :  
*    

 .     
*  

-  
 - .  

*-  -    
   .

  
 *  

* :
.  

7 : .  
  

1) Fond Monétaire International, Le conseil d’administration du FMI   achève  le 
consultation de 2017 au titre de l’article   avec l’Algérie, communique de press nº 
17/201 pour DIFFUSIONIMMEDIATE, Washington, 2017, P26. 

2) https://www.imf.org/external/arabic/pubs/ft/reo/2015/mcd/mreo1015a.pdF    

24 /8 /2016    :  

3) https://www.imf.org/external/french/np/blog/2014/122214f.htm    9   2016  
  

4) Iveta PAUHOFOVÁ   So a SVOCÁKOVÁ, impact of oil price on sovereign 
funds(the assets and investments), Ekonomický asopis, 64, 2016,  

5) Iveta PAUHOFOVÁ   So a SVOCÁKOVÁ, OP-CIT ,P43 
6) Marie CLAIRE AOUN ,Quentin BOULANGES ,Les nouveaux défis des fonds 

souverains  pétroliers ,partenariat ,IFRI et l’ocp plicy centre ,fevrier2015 , p 20. 
7) Rabah AREZKI et Olivier BLANCHARD , Sept questions sur la chute récente des 

cours du pétrole , Fonds Monétaire International, 22 décembre 2014 . 
1( 2015 .  
2(   :2005    

 .2006 .  
3( 

  2015 .  



  

  

  
  

  

 

746 

 ) 20142022(  

 

4(     
 2015 .  

5(       
2012 .  

6)   
15  :02  2021.   

7(   33 .  

8(       
2015 .  

9(  :  
.  

10(   
 .  

11(  :  
2019  .  

12(     
  2015 .  

13( 
2015 .  

14(   
2015 .  

15(  :.  
16(   

2022 .  
17(   21    2017 .  
18( 

  2015 .  
19(  -19    

11   01 2022  .  


