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[1 Opec is to study further the effect of the falling US dollar on its
economies following calls for it to price oil in currencies other than
thegreenback. 1 0 0D 000D 0OO0O0O0OO0OOOOOOOOO
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move, which emerged at the summit of cartel leaders in Riyadh, was
an attempt to bridge the divide within the group over how to
respond to the dollar’ s decline. Iran and Venezuela had pushed for
Opec to move away from the dollar in the face of strong opposition
from the summit’ s host, Saudi Arabia.[] O U 0O O 0O 0O 0?0 O
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O O 0O 0O O Mahmoud Ahmadi-Nejad, Iran’ s president, said after
the leaders’ meeting that the falling dollar meant oil producers were
subsidising the US governmentand people.* OO O 0O 0O OO O
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JodoOoodod” “ Theygetouroil and give us a worthless
piece of paper,” hesaid.“ We all know that the US dollar has no
economicvalue.” ODUO0OO0O0OOOOODOOOOONO16%0 O
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[1 O The dollar has Odropped 16 per cent this year against a basket of
major currencies, and 44 per cent against the euro since the last Opec
summit in Caracas, Venezuela, in 2000. Iranian officials have said
that the average price of a barrel of their oil so far this year is, at $63,
only $2 higher than for the same period of 2006. Priced in euros, oil
has been cheaper this year thanlastyear. 0 O O OO O 0O 0O OO O
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and foreign ministers from Opec countries are to meet in Abu Dhabi
In the next few weeks to discuss the effect of the dollar, a move hinted
at in an oblique reference in the summit’ s closing declaration.[] [
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Friday, Prince Saud Al-Faisal, Saudi Arabia’ s foreign minister,
warned that the dollar could “ collapse” if the US currency was
mentioned inthedeclaration. D 0 0 00000000 ooOd
OJ000000000000000000004His remarks
made in what was supposed to be a closed ministerial meeting were
accidentally broadcasttoreporters. 1 O 0 D OO0 00000 OO
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down the significance of the ministers’ further examination of the
dollar problem, saying it did not have any “ hidden implications”
and reflected Opec members’ duty” to maximise the return from
theirresources” . 100TestD L O OO OO0 ooooon
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