OPEC Ministers Agree

To Raise Oil Price 10%

VIENNA (UPI)—Oil minis-
ters agreed Saturday to increase
oil prices 10 per cent on Oct. 1
and to freeze them at that level
until June 30.

Venezuelan Minister Valentin
Hernandez-Acosta made the an-
nouncement after a four-day
meeting of the Organization of
Petroleum Exporting Countries
(OPEC).

The 10 per cent increase will
add $10,000 million a year to the
world’s oil bill and increase the
cost of U.S. oil imports by $2,500
million.

Saudi Arabia throughout the
meeting had opposed an increase
as high as 10 per cent but ap-
parently gave in Saturday, since
OPEC price decisions must be
taken unanimously under the
OPEC charter.

The OPEC benchmark price of
$10.46 a barrel for Saudi Arabian
light crude oil will rise to $11.51
under the increase,

Japan’s Added Deficit

The 10 per cent raise decided
by the oil producers’ cartel Sat-
urday will cause an additional
annual deficit of about ¥500,000
million, a figure equal to the cur-
rent yearly deficit in the indus-
try, Japanese oil refiners esti-
mated. .

The raise will push Japan’s oil
import price to $12.87 a barrel.
This means an increase of about
¥2,000 for every kiloliter crude
oil Japan imports.
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