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I appreciate your invitation to testify today, and the engagement of this Committee on reform of the Mining Law of 1872.  I appear here today as a private citizen, expressing my own personal views, and not representing any group or institution. I have worked on Mining Law issues for thirty-five years, in academia, in government and in the nonprofit sector. I have testified many times before this Committee and its counterpart in the House on the subject. Today I want to address some specific issues raised by the two reform bills before this Committee:  

1. The health of the hardrock mining industry and its ability to compensate the American public adequately for the extraction of publicly owned minerals.
2.  Whether there are any constitutional or other legal limits on the authority of the Congress to require existing hardrock mining operations, or current holders of mining claims, to provide such compensation.
3.  The authority of the federal government, under both current law and S. 796, to control and if necessary prohibit hardrock mining operations that pose an unacceptable level of environmental damage or unduly sacrifice other important values found on federal lands.

------------------

On the first issue, gold is by far the most dominant hardrock mineral governed by the Mining Law of 1872.  Exhibit A charts U.S. gold production since 1840, before the fabled California Gold Rush that ultimately led to enactment of the Mining Law. 
It shows that gold production greatly increased in the 1980s and has remained high ever since. This resulted from two factors: high gold prices, and development of techniques to recover gold from disseminated low-grade deposits. The vast majority of that production is found on federal or formerly federal lands.  

It is also worth noting that this increase in production coincided with, and was not hampered by, the U.S. Forest Service’s and BLM’s first efforts to regulate hardrock mining to protect the environment, through regulations adopted in 1974 (USFS) and 1981 (BLM).  

Today, the U.S. is the fourth largest gold-producing country in the world, behind Australia, South Africa and China. More than 80% of domestic gold production comes from gigantic open pit mines in Nevada – that State alone produces more gold than every other Nation in the world except Australia, South Africa, China, and Peru.    

Exhibit B charts the price of gold over the past forty years. It shows a rapid increase in price in the late 1970s, and relative high values since then. Indeed, since April 2001 gold has more than tripled in value against the U.S. dollar, and the price has been hovering close to $1000 an ounce. While that figure is, in real dollar terms, well below the January 1980 peak, for a long time many investors have, in times of serious economic difficulty like today, invested in precious metals. As a result many observers expect the price of gold to remain high for the foreseeable future.

The costs of mining gold in the U.S. are well under one-half of the current price of gold.  For example, the 2006 Economic Overview of Nevada Mining, found at http://www.nevadamining.org/position/economy, shows an average cost of production of $365 to $435 per ounce (depending upon whether non-cash costs like depreciation and reclamation are included).  A February 2008 white paper by Standard & Poor’s showed that Barrick and Newmont, the two largest gold mining companies in Nevada, had company-wide cash costs of between $282 and $377 per ounce.  See https://www.compustatresources.com/support/pub/whitepapers/pdf/Mining.pdf    

The domestic gold industry is, and for quite a long time has been, very profitable -- an enviable position today in comparison to the economic carnage being visited across much of the American economy. It can readily absorb the modest royalties and other payments called for in the two bills before this Committee.     

With one very modest exception, hardrock mining companies operating today on federal land are charged no rental, pay no royalty, and make no other payment in recognition of the fact that it is the people of the U.S. who own the minerals they are mining.  (The exception is that those who hold mining claims on federal land pay a modest annual claim maintenance fee, the revenue from which, by law, must be spent administering the Mining Law, and not on other public purposes.)  

The position of hardrock mining companies operating on federal lands is unique in two distinct ways.  
First, practically all other users of the public lands -- oil and gas and coal developers, operators of sand and gravel quarries, timber harvesters, utilities operating transmission lines, livestock grazers, even hunters, anglers and other recreationists -- pay the government something (in most cases, something like market value) for the publicly-owned resources they are using and/or removing.  
Second, practically everywhere else on the planet that hardrock mining companies operate --- on state or private lands in the U.S., and just about everywhere abroad – they provide some compensation to the governments and others who own the minerals.   

It is long past time for Congress to close this glaring loophole.  The justifications that persuaded Congress 137 years ago to authorize this giveaway of public property -- when gold had strategic value and the West was sparsely settled --- have long since disappeared.  Today 85% of the gold mined is used to make jewelry, and the West has long been the fastest-growing region of the country.

Both S. 796 and S. 140 contain several revenue producers. They differ somewhat in the details.
S. 796

Section 102 of S. 796 would raise the annual claim maintenance fee to $150.  (Interior just raised the fee, effective September 1, to $140 per claim.)
Section 201 would establish a royalty from 2-5% of the “value of the production, not including reasonable transportation, beneficiation, and processing costs.” It authorizes the Secretary to vary the royalty within this range for particular minerals, and to grant royalty relief for mines that are in production if they can show by “clear and convincing evidence” that absent a reduction, production would cease.  Significantly, S. 796 would exempt from royalty payments production from federal land that, on the date of enactment, is subject to an approved plan of operations and is in commercial production.

Section 303(f) would require operators to pay annually a “land use fee” in an amount equal to four times the claim maintenance fee for each 20 acres of federal land that is included within the mine permit area.  Payment of this fee would allow the operator to “use and occupy” all federal land within the mine permit area for such uses as are approved in the mining permit, if the uses are undertaken “in accordance with all applicable law.”

Section 403 would establish an abandoned mine land reclamation fee on all hardrock mining -- not just that found on federal lands -- of from 0.3 to 1% of the “value of the production, not including reasonable transportation, beneficiation, and processing costs.”   For production on federal lands, this fee would be added to the royalty established in § 201.  Currently approved and operating mines are not exempt from this fee. 
All these funds, except for claim maintenance fees used to pay the costs of administering the Mining Law, are to be deposited in a Hardrock Minerals Reclamation Fund to be spent on abandoned mine cleanup.

S. 140

The royalty in S. 140 (§ 101) is higher than that of S. 796.  It fixes a higher percentage (8% on new mines).  Already approved and producing mines would also pay a royalty, albeit at a lower rate of 4%.  Moreover, the royalty is levied on “gross income,” which would allow companies fewer opportunities to game the system with inflated deductions.  S. 140’s claim maintenance fee (§ 102) is also higher than the counterpart in S. 796 ($300 as opposed to $150).  
On the other hand, while Section 103 of S. 140 establishes a reclamation fee, it is a flat 0.3% of the gross income of the operation for each calendar year (the lower level of the range authorized by S. 796).  S. 140 also exempts smaller operations, defined primarily as grossing less than $500,000 per year and operating on claims previously acquired from the government under the patent provision of the Mining Law.  

As with S. 796, the money raised by S. 140 goes into an Abandoned Mine Cleanup Fund established by section 201(a) of the Act, except that the claim maintenance fee revenues shall be allocated first for the administration of the mining laws.  
S. 140 does not contain a “land use fee” like that found in section 303 of S. 796.
----------------

The financial provisions in both bills would be a very significant improvement over current law. Given the hardrock mining industry’s legacy of unsafe and polluting abandoned mines that dot the landscape, it is certainly appropriate to earmark the revenues from such provisions for an Abandoned Mine Cleanup Fund, which should be available without further appropriation.  (The Fund in S. 140 is a true revolving fund, not subject to further appropriation, but S. 796 seems somewhat less clear, and I suggest clarifying it on this point.) 

Given the industry’s ability to absorb these payments without substantial dislocation, I believe the provisions of S. 140 provide more adequate return to the public than those in S. 796, with two exceptions: 
(a) S. 796 allows for a higher reclamation fee (up to 1% as opposed to 0.3%), and 
(b) S. 140 lacks the “land use” fee found in S. 796.

The case for including the “land use” fee can be put this way: The royalty in both bills would apply only to “production of all locatable minerals from any mining claim located under the general mining laws and maintained in compliance with this Act” (S. 796, § 201(a); S. 140, § 101).  I presume this limits the royalty only to minerals extracted from federal lands.  
Most of the domestic production of hardrock minerals comes from very large operations in the West that are on lands in a mixture of ownerships - private, state and federal.  The ore body itself may not include any federal lands, or at most mere slivers or odd-shaped parcels intermixed with others. Very often, in other words, all or most of the actual ore body is on non-federal land, usually because it has already been patented (transferred into private ownership) for a token payment of $2.50 or $5.00 per acre, under the generous terms of the Mining Law.  See, e.g., Mineral Resources: Value of Hardrock Minerals Extracted From and Remaining On Federal Lands (GAO/RCED-92-192, August 1992). 

Even where the U.S. no longer owns any part of the ore body, thousands of acres of federal lands are typically used to bring the mineral into production, primarily for dumping waste rock and mine tailings and processing the ore. These uses are effectively permanent and exclusive, as the land is, for all practical purposes, rendered unusable for things like ranching, forestry, wildlife habitat, and recreation. 

Under current administration of the Mining Law, the U.S. receives no compensation for the use of its land for waste dumps and tailings piles, if they are claimed as “millsites.” If hardrock mining companies were required to use Title V of the Federal Land Policy and Management Act of 1976 to gain permission for this use of federal lands, they would be required to pay fair market value, just as do others who use the federal lands for industrial uses like power plants or other facilities, transmission lines, water projects, and practically everything else. 
Therefore it is appropriate to require hardrock mining operators, who permanently encumber thousands of acres of federal land as dumping grounds for waste, to pay a fee. The fee should reflect the value the federal lands contribute to the entire mining operation. 
---------------------

The next issue I want to address is whether there are any constitutional or other legal limits on the authority of the Congress to require existing hardrock mining operations, or current holders of mining claims, to compensate the public. The industry and its supporters have sometimes argued that mining claims are property interests, and therefore any requirement that existing claimants pay the public something for extracting federal minerals is a “taking” of their property. 
With all due respect, this is a very flimsy argument.  The truth is, there are very few legal limits on Congress’s ability to apply reforms, including a royalty or other fees (or tighter environmental regulations, for that matter), to existing mining claims or to existing operations.  

First of all, probably most mining claims found on federal lands do not have property rights against the U.S. at all. Many decisions of the U.S. Supreme Court, dating back decades, make clear that a mining claim located on the federal lands carries with it a constitutionally protected property right only if it contains a “discovery” of a “valuable mineral deposit.” 
Mining claims which lack such a “discovery” are mere licenses to occupy the federal lands.  In other words, the legal status of locators of such claims is no different from that of a hunter or angler or other recreational user of federal lands.  “[I]t is clear that in order to create valid rights . . . against the United States [under the Mining Law] a discovery of mineral is essential.” Union Oil v. Smith, 249 U.S. 337, 346 (1919); see also Cole v. Ralph, 252 U.S. 286, 296 (1920). 

The locator of a claim who has not made a “discovery” does have the right to exclude other mineral explorers from the claim, so long as the original locator is actively exploring for a mineral. This is the “pedis possessio” (foothold) doctrine recognized by the Supreme Court almost ninety years ago. Union Oil v. Smith, supra.  But the locator has no rights against the United States until a discovery is made.  

In practice, almost all mining claims are located for exploration purposes, in speculating that a mineral might possibly exist and be profitably mined from the claimed land. But hopes and speculations, the Supreme Court has long made clear, are not tantamount to a “discovery.” See, e.g., United States v. Coleman, 390 U.S. 599 (1968); Sullivan v. Iron Silver Mining Co., 143 U.S. 431 (1892).   Thus most mining claims are not constitutionally protected property rights, and the United States has virtually unfettered authority over them, without any obligation to compensate the claimants. 

With regard to mining claims that do include a “discovery,” the analysis is a little different. Such claims do contain property rights, but the government’s authority over them is very broad as well. The U.S. Supreme Court addressed this exact question in 1985, and its guidance is worth quoting at some length:

Even with respect to vested property rights, a legislature generally has the power to impose new regulatory constraints on the way in which those rights are used, or to condition their continued retention on performance of certain affirmative duties.  As long as the constraint or duty imposed is a reasonable restriction designed to further legitimate legislative objectives, the legislature acts within its powers in imposing such new constraints or duties.  * * *

This power to qualify existing property rights is particularly broad with respect to the "character" of the property rights at issue here.  Although owners of unpatented mining claims hold fully recognized possessory interests in their claims, we have recognized that these interests are a "unique form of property."  * * *  The United States, as owner of the underlying fee title to the public domain, maintains broad powers over the terms and conditions upon which the public lands can be used, leased, and acquired.  See, e.g., Kleppe v. New Mexico, 426 U.S. 529, 539 (1976). * * * 

Claimants thus take their mineral interests with the knowledge that the Government retains substantial regulatory power over those interests.  * * * In addition, the property right here [in a mining claim with a valid discovery] is the right to a flow of income from production of the claim. Similar vested economic rights are held subject to the Government's substantial power to regulate for the public good the conditions under which business is carried out and to redistribute the benefits and burdens of economic life. 

United States v. Locke, 471 U.S. 84, 104-05 (1985) (emphasis added). 

The government retains the right to require a payment (whether labeled a tax, royalty, fee, or something else) from a holder of a mining claim on federal lands, even one with a discovery and a property right, as part of its broad authority to adjust the “benefits and burdens of economic life.”  
This simply follows from the principle the Supreme Court has long followed, that federal taxes and fees cannot constitute compensable takings of private property.  See, e.g., Cole v. LaGrange, 113 U.S. 1, 8 (1885) (“the taking of property by taxation requires no other compensation than the taxpayer receives in being protected by the government to the support of which he contributes”); County of Mobile v. Kimball, 102 U.S. 691, 703 (1880) (“neither is taxation for a public purpose, however great, the taking of private property for public use, in the sense of the Constitution”).  

Health, safety and environmental hazards are a large and continuing legacy of the hardrock mining industry operating on federal lands. This makes it particularly appropriate to tax, or levy a royalty or fee on, hardrock mineral production, or on the use of federal lands to support such production, for the purposes identified in S. 796 and S. 140 -- to fund cleanups of abandoned mines.

While Congress has ample authority to impose a royalty or other levy or to tighten environmental regulation of existing claims, obviously Congress can take equitable considerations into account, such as capital investments that have already been made in existing mines.  S. 140 attempts to do this by reducing the royalty to 4% for production that is “subject to an operations permit on the date of enactment,” and is actually in production.  
S. 796, on the other hand, contains a permanent exemption from any royalty payment if the mine is “subject to an approved plan of operations or an operations permit” on the date of enactment, and is actually in production. While it is reasonable to levy a lower royalty on existing production, at least for a period of time, I am troubled by a permanent exemption or permanently lower royalty on existing mines. 
Large hardrock mines can produce for much longer periods of time than most other capital investments. The Bingham Canyon copper mine near Salt Lake City, for example, has been in production for more than a century, and according to some accounts may continue to produce for several more decades.  If S. 796 had been enacted in 1890, for example, Bingham Canyon production would still be royalty-free. It is very hard to justify exempting existing mines from a royalty beyond a reasonable period to amortize the investment involved.     

Moreover, I am troubled that the line drawn in both bills between a full royalty, on the one hand, and a reduced (S. 140) or no (S. 796) royalty, on the other, is very fuzzy and will be hard to administer. The touchstone in both bills for more favorable treatment is whether production is “subject to an operations permit” (S. 140) or “subject to an approved plan of operations or an operations permit” (S. 796) on the date of enactment.  Although I have not made a detailed examination of the matter, I do not believe that “plans of operations” or “operations permits” define the scope or duration of approved operations with any precision. Yet some precision is required when it spells the difference between paying a full royalty or a lower rate (S. 140) or nothing (S. 796).  With many millions of dollars at stake, companies will argue that their approved plans or permits are for the “life of the mine,” and if they succeed, the revenues to be derived from either reform bill could be drastically reduced.      

I suggest that the Committee work with the Interior and Agriculture Departments, perhaps with the assistance of the Congressional Budget Office or the Government Accountability Office, to look hard at the terms of the BLM and Forest Service’s approvals in these operating permits or plans of operations and see if a more precise line can be drawn.  
Some hardrock industry supporters want an even more generous approach, to exempt all existing mining claims, and not just existing active operations, from a royalty or other reforms. That should be strongly opposed. Most areas of federal land with significant mineral potential are already blanketed with speculative mining claims. As I’ve already explained, most of these claims lack a discovery and a concomitant property right.  Most have seen little investment or action, beyond paying annual claim maintenance fees. Most mines likely to open in the next few decades will probably be on already-located claims. Thus exempting existing claims from new requirements (permanently, or for a period of years) would be a huge loophole, would generate little if any revenue to clean up abandoned mines, and would hardly constitute genuine reform of the Mining Law.
I believe, as I indicated earlier, that any levy Congress might enact will be a small factor in the overall profit and risk picture for these enterprises.  Furthermore, S. 796 (though not S. 140), provides considerable flexibility (too much, I believe) in levying royalties.  Specifically, the executive is given authority to (a) fix the rate between 2-5%; (b) define “reasonable transportation, beneficiation, and processing costs” that are deducted from gross income in setting the royalty base; (c) set the royalty mineral-by-mineral (§ 201(b)); and (d) grant relief from royalty payments when the miner can demonstrate that otherwise a shutdown would occur (§ 202).   In this connection, an idea worth considering is to make the payments to the government on a sliding scale depending upon the market price of the commodity; e.g., if the price of gold doubles or is halved, the royalty could be adjusted accordingly.  
-----------------
The third and final issue I want to address is the authority of the government to control, and if necessary prohibit, hardrock mining operations from going forward when they pose an unacceptable level of environmental damage or unduly sacrifice other important values found on federal lands.  
S. 140 does not deal with this subject. S. 796 addresses it in a couple of ways. The first is in Section 307, which would require the Secretaries of the Interior and Agriculture (acting through the local BLM or U.S. Forest Service land manager), within three years of enactment, to review certain lands under their jurisdiction and decide whether to remove them from operation of the Mining Law, subject to valid existing rights. This section also allows the federal land managers (on their own motion or upon direction from the Secretary after petition by a State Governor, Tribal head, or appropriate local governmental official) to propose to their respective Secretary, and the Secretary to decide whether, to amend applicable land use plans to remove land from the operation of the Mining Law.  
Federal land managers have long used their planning processes to make basic decisions about what uses are appropriate on what areas of federal lands. Yet here, as elsewhere, the hardrock mining industry has been given special protection; specifically, a requirement that the land managers use a special and cumbersome process for removing federal lands from operation of the Mining Law.  Federal Land Policy & Management Act, 43 U.S.C. §1712(e)(3)).  

Section 307 would substantially repeal the current prohibition against using the ordinary land use planning authority to remove lands from operation of the Mining Law. This is consistent with the general thrust of Mining Law reform -- to end the special treatment of the hardrock mining industry on our nation’s public lands, and make it subject to the same regime as all other users of those lands.   
The second way S. 796 addresses the control of environmental damage is through the other provisions in its Title III.  In general, these are important steps in improving and making more consistent and predictable the federal government’s regulation of hardrock mining on its lands. 
The hardrock mining industry argues that the government already has sufficient authority to protect the environment and other values of the federal lands from hardrock mining operations. But it also wants any reform of the Mining Law to make clear that the government is powerless to turn down a proposed mining plan of operations even if the mine threatened environmental disaster by, say, permanently contaminating aquifers containing immensely valuable future drinking water supplies, and/or obliterating immensely valuable cultural sites, and/or permanently rendering unusable many thousands of acres of land immensely valuable for other uses.  

History makes clear beyond peradventure that hardrock mining is a dirty business, and that such environmental disasters are not only possible but have often happened. When things can go bad in hardrock mining operations, the costs to repair the damage can be enormous, reaching hundreds of millions of dollars at a single mine site, and sometimes requiring perpetual water treatment. Cumulatively, well over a century of experience with the Mining Law of 1872 has saddled the Nation's taxpayers with a cleanup cost for thousands of abandoned mines that, according to some estimates, approaches fifty billion dollars. 

Despite the fact that modern laws like the Clean Water Act apply to some extent to hardrock mining, environmentally disastrous mines still fall through the regulatory gaps. To take just one example of several that could be cited, Montana and U.S. taxpayers are today paying many millions of dollars to clean up the Zortman-Landusky mine – a mine which was approved with all the modern laws in place that the industry still argues are adequate and do not need changing. 
Because existing standards and practices have not proved adequate to control hardrock mining to the extent necessary to protect the environment and other users of the federal lands, Mining Law reform legislation needs to improve the situation. It is also important that Congress legislate here to end the “ping-pong game” of succeeding executive administrations changing the rules. As this Committee knows, early on, the George W. Bush Administration weakened the so-called Part 3809 regulations governing hardrock mining on BLM lands, removing or watering down some key provisions that had been added in the Clinton Administration. Compare 65 Fed. Reg. 69,998 (2000) with 66 Fed. Reg. 54,837 (2001).  Perhaps the most important change was to eliminate the federal government’s explicit authority to disapprove proposed hardrock mines on federal lands if they threatened devastating, uncontrollable harm on other important natural and cultural resources.  

The Bush Administration acted on the basis of a Solicitor’s Opinion issued by my successor, which overruled an opinion I had issued as Solicitor in 1999. These dueling legal opinions differed on how to interpret a key phrase in FLPMA, in which Congress expressly amended the Mining Law to require the Interior Secretary to protect the public lands from “unnecessary or undue degradation” (emphasis added).  43 U.S.C. § 1732(b).  My legal opinion was that “or” means “or,” so that BLM has a responsibility to regulate hardrock mining on the public lands to protect against “undue” degradation, even if that degradation is regarded as “necessary” to mining.  My successor’s legal opinion was that “or” is better understood as meaning “and.”  Thus, in his view, BLM has no authority to prevent hardrock mining that causes “undue” degradation if such degradation is “necessary” to mining. 
Environmental groups asked a federal court to settle this dispute. After full briefing, the court ruled that my reading of FLPMA was correct. Mineral Policy Center v. Norton, 292 F. Supp. 2d 30 (D.D.C. 2003).  Strangely, the court went on to decide not to set aside the Bush Administration’s removal of that express authority from the Part 3809 regulations.  Conceding the question was “indeed extremely close,” the court was persuaded by the Department of Justice’s argument that -- even conceding that the Bush Administration’s Solicitor was wrong on the law -- those regulations need not articulate that authority in so many words.  Neither side appealed this ruling.   

S. 796 would reaffirm the “unnecessary or undue degradation” standard and, because the last word on its meaning was rendered by the federal court in the Mineral Policy Center case, its view of that standard should control.  

Section 306(c) of S. 796 makes clear that, like the BLM, the U.S. Forest Service is also to operate under this standard. This is appropriate because some large hardrock mines sprawl across both agencies’ lands, and because the Forest Service continues to interpret its governing authority narrowly. This perhaps should not be a surprise, for the Forest Service was long reluctant to regulate hardrock mining on its lands at all. Congress gave it express authority to do so way back in 1897 (see 16 U.S.C. §§ 478, 551), but the agency did nothing to exercise it for more than three-quarters of a century. 
The regulations the Forest Service finally adopted in 1974 (36 C.F.R. Part 228) were relatively tepid and have changed little since, despite vast ensuing changes in hardrock mining technology and practices. They require mining operations to “minimize,” “where feasible,” environmental impacts on national forest resources, 36 C.F.R. § 228.8, and to take “practicable” measures to “maintain and protect fisheries and wildlife habitat which may be affected by the operations.” Id. at 228.8(e). In other words, the Forest Service has taken the position that the government cannot turn down a proposal to locate a hardrock mine on national forest lands even if it threatens dire environmental harm. The courts have generally deferred to the Forest Service’s decisions, refusing, for example, to require it to select the most environmentally preferable approach, even when doing so preserves the profitability of the proposed mining operation. Okanogan Highlands Alliance v. Williams, 236 F.3d 468 (9th Cir. 2000).   

In resisting the kind of environmental regulatory authority that is routinely applied to other federal lands users, the hardrock industry sometimes tries to draw a distinction between standards to protect “the environment” and standards to protect other land resource values. This distinction is not only very hard to draw in practice, but is not particularly useful in this context. Environmental standards are imposed to protect other resource values. For example, the government controls air and water pollution in part to protect viewsheds and wildlife habitat found on federal lands.  

Every decision a federal land manager makes to allow a particular use of public lands ought to consider the impact of that use on other uses and values. If the impact is unacceptably large, the proposed use ought to be prohibited. The law routinely holds every other user of the public lands -- oil or coal company, forest products company, electric utility, rancher, hunter, angler, or hiker -- to that common-sense standard. Hardrock mining, which has the potential to cause more serious disruption than practically any of these others, deserves no special exemption from it. 

Conclusion

I applaud your taking up this important issue of public policy, and I stand ready to advance this effort any way I can.  

EXHIBIT A:

[image: image1.wmf]Graph of US gold production 1840-2006. Data 1900-2006 from http://minerals.usgs.gov/ds/2005/140/ . Data 1840-1899 from: US Census Bureau (1960) Historical Statistics of the United States, p.371.

EXHIBIT B

[image: image2.wmf]File:Gold Price (1968-2008).gif  - from Wikipedia, the free encyclopedia

A historic long term candlestick chart in a logarithmic scale of the gold price measured in the United States dollar for the years 1968 — 2008.  Source: produced from London Bullion Market Association gold fixing.  24 Jan, 2009
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