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Is it premature to declare that gold's bear market is finally over?

It certainly looks that way to some chartists, who are making a big deal of gold's double-

bottom at the end of last year just below $1,200. Since then, bullion has risen by $130 an

ounce, or more than 10%.

Even if gold's bear market has ended, it was no slouch: From a September 2011 high of

$1,925 an ounce the decline lasted for 27 months and took 38% off of bullion's price.

Gold-mining stocks had a particularly rough time: The NYSE Arca Gold Miners Index fell

70% from September 2011 to its December 2013 low.

But a 10% rally does not automatically mean the bear market has ended, since that 27-

month decline experienced several rallies of at least 10% — each of which eventually

proved to be a head fake. How do we know that gold's recent rally will end any

differently?

To help get insight, let's review a number of indicators that historically have been useful

in identifying the direction of the major trend. They don't suggest that the bear market

has ended.

Sudden Optimism

The first set of indicators are based on sentiment.

Consider the average recommended gold market exposure levels among a subset of

short-term gold market timers tracked by the Hulbert Financial Digest (as represented by

the Hulbert Gold Newsletter Sentiment Index, or HGNSI). That average currently stands

at 30%; as recently as late January, it stood at minus 30%.

In other words, the average short-term gold timer has increased his recommended

exposure level in gold-oriented portfolios by 60 percentage points in less than a month's

time. That is a rapid retreat from the bearish camp. That is not what is typically seen at

major bear-market bottoms, at least according to contrarian analysis.

Instead, the usual pattern is for the initial rise off the bear-market low to be met with

widespread skepticism. That skepticism, of course, is the veritable Wall of Worry that

bull markets like to climb. When rallies off of lows are quickly met with widespread
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enthusiasm, in contrast, contrarians bet that the rally is more likely to be a mere

correction within the confines of a longer-term bear market.

That's what happened in the summer of 2013, by the way. That's when gold's rally from a

similar low just below $1,200 to a high of near $1,400 was met with a big jump in the

HGNSI. The bear market soon resumed in force.

If gold-market sentiment conforms to the usual contrarian pattern, the final bear-market

low will be accompanied by such widespread despair and pessimism that it will take far

more than a 10% rally to lure gold investors back into the market. We're not there yet.

Best vs. Worst Market Timers

Another sentiment indicator is based on the contrasting forecasts of the gold-market

timers with the best track records and those with the worst. Currently, according to the

Hulbert Financial Digest, the worst timers, on balance, are more bullish than the best

ones.

So to bet that gold's bear market is over, you have to bet that the worst gold timers are,

uncharacteristically, now going to be right.

The Hulbert Financial Digest defines its group of best gold timers to include the 25% of

monitored timers with the best risk-adjusted gold-timing performances. The worst

timers, in contrast, are those in the worst performing quartile. Regardless of whether the

performance period used to determine these quartiles is the last one, five, 10 or 15 years,

the consensus gold-market exposure recommendation of the worst quartile is markedly

higher than among the timers in the best quartile.

Miners vs. Bullion

Another popular gold-market sentiment indicator focuses on the relative performance of

gold-mining stocks and bullion. The presumption behind this indicator is that both

bullion and mining stocks should, over time, turn in more or less similar performances.

So whenever one falls significantly behind the other, it's time to bet that the spread

between them will narrow and return them to equilibrium.

If so, then you might think that gold-mining stocks represent a low-risk buying

opportunity right now, since those stocks have lost twice as much as bullion since the fall

of 2011. But note that, even if you accept the presumption behind this sentiment

indicator, it doesn't necessarily follow that gold-mining stocks are poised for huge gains.

Instead, the correct implication is simply that those stocks will outperform bullion — and

that could also come to pass by their not falling as much as bullion in an ongoing gold-

bear market.

In fact, according to a recent analysis by Claude Erb, a former commodities portfolio

manager for Trust Company of the West, the underperformance of gold-mining stocks in

recent years could just as easily be used to argue that gold bullion will drop another 50%

or that gold-mining stocks will increase by 100%. The only way to be assured that you

will make money from a narrowing of the mining stocks/bullion spread is to

simultaneously buy the stocks and sell short an equal dollar amount of gold bullion.

If you don't want to do that, then betting on this sentiment indicator can be risky indeed.

Erb, in an interview, pointed out that a year ago many gold traders were already

concluding from the lagging mining stocks that they were poised for a big rally. One

January 2013 column in Oil & Energy Daily said that "this indicator hasn't been wrong in

27 years — and right now it's screaming 'buy!'" From when that column appeared to gold's

low at the end of last year, the NYSE Arca Gold Miners Index fell 55%.

Long-Term Valuations

Erb, along with Duke University finance professor Campbell Harvey, was the co-author

of a January 2013 study  published by the National Bureau of Economic Research —

which I featured in a February 2013 column for Barron's on the price of gold. The study

suggested that gold remained significantly overvalued, even though its bear market at

that point was already 16 months old. By the end of the year gold had shed nearly $500

an ounce.
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Unfortunately for the gold bulls, Erb's and Harvey's study suggests gold is still

overvalued. One valuation indicator they point to is equivalent to a stock's

price/earnings ratio: It is the ratio of gold's price to the Consumer Price Index.

According to their calculations, and given the historical average level for this gold/CPI

ratio and where the CPI index currently stands, gold's "fair value" today is around $820

an ounce — about $500 lower than where it now trades.

To be sure, this is a long-term indicator, and — even if it is on target — it doesn't preclude

significant shorter-term rallies along the way. But with both the sentiment and valuation

winds blowing against higher prices right now, it's hard to make a case for a major new

gold-bull market.

Comments? E-mail us at editors@barrons.com

SPONSORED LINKS

Credit Cards For Excellent
Credit

Reverse Mortgages

Fixed Income Funds Best IRA Accounts

Penny Stocks To Watch Retirement Calculator

Top Minivans Best Bond Funds

Best Credit Cards For Points Dividend Income Funds

 

Get Emails from Barron's

Sign up here to receive selected email newsletters available for free

to non-subscribers of Barrons.com

 Barron's Daily Roundup

 Barron's Preview

 This Week's Barron's Magazine

 Barron's - This Week's Most Popular

Your email(s) w ill be sent to:

Please enter your email

SUBMIT

Be the f irst of your friends to like this.Like Share

All comments w ill display your real name. Include hometow n for possible inclusion
in Barron's magazine. Please comply w ith guidelines. Read Comments

Want to participate in the discussion?

Already a subscriber? Log In for complete access.

CLEAR  POST

Add a Comment

MORE ONLINE EXCLUSIVES MORE THIS WEEK'S MAGAZINE

Facebook Can Go Higher
Critics question the stock's

lofty valuation and the $19

billion WhatsApp deal, but the

shares defy gravity. Here's a

winning options trade.

Can WWE Escape From a
Hold Rating?
World Wrestling has catalysts

but a better entry point may

loom.

PARTNER CENTER Find a Broker

http://mm.chitika.net/track?xargs=BOQGqmXQF%2B4tPd05QMrXB6ySEV01x4vR15IDYSfaVt6X6eQqB0nqIZMLRjvCh%2FcKhPsStpwQ6Ae6UGoF0Po9bmyckqNNejzqSfesfbsqxQizOhz6ClvHIKuc9%2FywqSgXmvfC6WRxbGX8tsVtna4sWrcZRN5QxJz2bzN1O7Lm%2FOeReBoS0GKf%2FR9KZgdqNaXqLUe%2Bj6kQB%2F1IlNDyNLebmZJ5Sy7KxnQvNM1QdG4xyDhjFUTXbApuKJd5XdpbnDfnJZ1Fn5Ao1bQkoP6GucTMbKW4KJikGUs2ws%2Bp8z%2BRDRn1q4QMK5bqrNxDNfKZkH0xB0PXA0dRDWUnF%2FOiol7meKUl74Xq6Bp32njm9xmZ6S2AIryR0q%2B%2F1D3pODv2sb1m67Tj7wGS5ltfsrLHWpWqJTcBmfausWoh%2B2mDlYgmz732vKPCeEny9qSIMU2QuO2FpjmqXF%2FSN%2FoGzLABzKLdYpbWSbcWU1mvPGIkJHb50q8vp%2BOud28c6s%2FfgU9hnRMlRps0wk3sxz4hn6ysgSp%2Fh1nqUYODluA%2FrMGAMUfU47Wv9HKicjtsCax5xgq9%2BD6Avv%2Bu7On7mH6cVjwogyt7kJQRNULmpM8DZ0YYOgatyZlfWzqJqs0gxxc9rZmaZo%2Foc98ZUTIj3qeBUzLzE6sftauR3aO4Aqn294QmSPDCVHZ72y9GCaA3UA%3D%3D&size_screen=2560x1600&impsrc=getads&dpr=1&vsn=6.8&size_viewport=1343x1360
http://mm.chitika.net/track?xargs=POXPIFQkKMgoKIBne8Ja%2F0NhJhirTyVRrBmYo7zcoaKrvWliGoQNKc29aIc%2BH02Tb%2F4VIgVEFgraoQMv%2FTtnk4XzthXLvfzZ%2FXJUnANT5gAhI6snprdVrf%2FNN47NUT3XssUDpj2Odzb2%2F9kHuFBvVXjDXGG5l3zJ19BdRhSMtv%2BdUEQw%2FboW2V7vjVQUrWN%2BYSrxxPyFpDBCutS3q8RbK2cSw4m7zu1FmKB7bhPwH5sc4xHgpOER4B%2FYicpbrG4NXcDPcbiW8fABy2vBSIWmR%2Flt2h3mfHv4x4TmKHKxAKjod3IdGbnMPu9G%2BiHOShQo7BmboawqYCrwJ7WfN%2Ft8X58cevUpI%2FJZARwLFop08AAJGXOZdgDPV%2B%2BNkQDyioOYGh%2BGwa9dT9v5BX2OHwFJ3uEMcWu5nFYP3Ly8N2fwABQ8BsSvi8vhV2DxWzkF1lHZ8Ys80Lus88RNWDf8eA29gY4K7qgKMQKn8uQGsJyiF7QxO7B%2Fn7HSTXe9TNvzLSKsDoRRcu8LjlmD5LmTXKgYI%2Bh2YnmpICTv0pMQn55gBVDgkO4Uw1XNmPLRh0UQN3TsrbxlDRqe8tpktR%2BMRXYVR8zcFsbCswsrz2ofAuuuNlMG8HgfwNLFUVg6f7Zr1K1CZ7uz1tCxi%2FxQ6GwxpqJFWw%3D%3D&size_screen=2560x1600&impsrc=getads&dpr=1&vsn=6.8&size_viewport=1343x1360
http://mm.chitika.net/track?xargs=NaHe%2BgTjatVVt1y5TOoKj%2F0%2F2t9j%2BfSxuSnGEBnMlfowjBemcgAhqFc0inZC5ObyKtKcb6lrydcdkzOF%2Fb8OLuVtLnexuIz%2F1CXIu0HT6HFFO%2BRdsfxZcNYGX8VcyAX4vj1rP6LWfrBw46BrIULI88IUMQTBJuKJaoasd6Zskw2wQxgOFpxQTVVE2%2B%2FBs2lc1g59an%2FXeO2sEiiAqbSu2H9lcsUF15xoaFqeOpV4U6m6PKYHpR%2F5H0utYkzVxPvuFE5YUM%2F1CEdhMXYjmrDU9UwihGsE%2F8pFL2WKqOnDJatwLbhO1r7IkH4wtUuDLR6DacffFP26Aevud08lUvHwNOn8Eq28WA6TSKKCZX0QVenUZyTGlteA4X6AsLqNW1%2FYJuwTbgSYjOhR190Z1vyJUHMAt6WZfqkXhhNRaJWhBK%2BJBrBcMkx5eXNOBQAxzRradwHTr09Imwcjwee4WeQDDqc92jpDSfCj8jw6ZaPBawx%2B3KvhyiuqmV%2B8u5x6FYFfY8Zi3AsuZ9%2FCq4i1kd7jjdZgUniKNSRPGK%2BU1SFOp1XKZiNpP3rc0AiKdhtaxjJpntBZWdT3yAVC3rRe8o8B3QW3sZeXtHzDb%2Fjx%2FZEc8iihzRI3ZUbcHoqWwWzl4%2BMrJIcgbMQFt1P5ZdLKM4dnBYmogeqPX8kn&size_screen=2560x1600&impsrc=getads&dpr=1&vsn=6.8&size_viewport=1343x1360
http://mm.chitika.net/track?xargs=m5Fo0X0N%2FeFfp3pK9By0qWPudcHkteUCmlGQGsfFwtXjCYIxB06vA8LzbW6UmMt2%2BFxmoe5bAVeHlcKdVOuyMRT3nnlWYP7RHWVTdsoOl5WL%2BRoGKIGDunX5RYQto1h6F7ZDOihRrOQetiR%2FyOH3DUxqjfJvMr%2Bj8Ah2pFOx%2FDKbFpd8QGEswMrNKlXoicVv%2FHsL7Qrlv84nmpQMtHwuqjsZzlgJAan11ERcIu%2FbXHledxHUc2TxyDb6KNOpr8UOggb2VZuQWhmChnwSfKXFDmGCh9JbonOWhUmbk0N9k0yrryrSlQg3z112eg%2F05hyWkJIslgeFQ1H8K0IKU2gROO0pekabXc1BDlGHFNfW2c3BtY1DDQGlIIWQ3I8aiRgI5%2FdLIYxj7BJfUm6sjcWYcOTrflGWsHfJhnN390FBJMpljRulFMejlnHHvHWJOT%2FdgyPMl1AgB7VBGilh4zBOz6oGmPvk8pm05ZyiyTbEfP251cwuHUAyTwXAL%2B9ikf9dRnjd%2FsOSex8zIDGBbiEGt%2FBJYlB66mN5sJT1lEOs6BAfwiPpCJT47pozGFnsvX0SAOL9Regx8SKZcye6FW5sDxWyY4kLdgnyZ%2BDVFanrIdujxFjG03VikZ5zzUsu7Z2wgAk3dkic9777boM7vU%2FhVVrKu3vRqKDj&size_screen=2560x1600&impsrc=getads&dpr=1&vsn=6.8&size_viewport=1343x1360
http://mm.chitika.net/track?xargs=BPLmrgtvydvQ7r%2BaJ6BurldICfRXilf3pSAvQKiT6a2aiy4MVUPv5321S%2Fphef18VdTtPb3vsEEh6NeK6WI%2BX7ZGGPIf8XmHpoN4EsS%2Fu1ITZ5PQKQQHiNNKPR0LyOtyAdEogrhySBmb6mVCcW0ip%2BkNt4UVkLBgQ6%2BGqGhs9giLOgjf9qW1xOFjapFm4rDV32hse60oS8%2BXOz24iWZIo0NPiZww1xsrgG9aRuSaeNeZK7O5Yh6mrWN7mAjupxmJDtvWP9fZw%2BYEQ56vhuVuHSxWos%2FLjL4lNqw9Bspa8Pf9T3H%2BQXRAjByLa%2Bg0kEaQnkqSh6sgUD950KWNeD7z44jWJc9Sywyq7EZQt2iWrtiw3XH6dtDHUPb6OhRsg6mIDUXk%2BOFsXFOSuifmzw%2FECdiXtLT92SBGZl69mzXIkKh64cb4sb7d9xbPWNEdoKlE%2FxKOckgp4BYt0XfUoRwLqmHQIyrtMgZ0cdLmqTRj9fztpaV21RpTYn%2B8TPezGQCGAbjqQVOAnxTvxfmUMlfQQ7tLtk%2BfNc4qJHd8PWOG83%2FGUJdKNNISm67rYYlm0XiTtBnzmlRdMycjz7eBxa92hB3ZEaKAtFIAY09LzNymS7aJGufIya7BQpvlZxAIwsa3%2BccdwqdsR8wYs4FdmbCxlbA63tmohYhjZITrYViA1xM%3D&size_screen=2560x1600&impsrc=getads&dpr=1&vsn=6.8&size_viewport=1343x1360
http://mm.chitika.net/track?xargs=oCWhsIdqWZUCDvDlsJtQHlL4ujM5%2FmmhrNM5OtaQn127%2Bbr4dAjyIDJCUGd2i7sn9Kbwxt31Z4wNS6EYTLbbo8QpnJSCQpCYjG6R6ci%2Bdsywzjdd2RcgdFgOeiMrNLqcii5cCJAPRbiR8oVYZwXMOsEBpc7XZa1EIhBRnUL3YoGF%2F0AtEaqdUWW0vsffs4bDh%2FJt0eFU4JRt0SnAaz%2FXTn2DCyABgijeMwb1XxKdvHh7hs5RhDa96U9qXn82w4p%2FNqGhMNIE6XBOX0aD577QlIELfChwfvj6ZFiG9SR9r5HeBKueesAg8nuPRG1vIZmSckURmtSMWLE%2BZXsa3uD7DNUyHBLbS11j9%2BI98dUND%2FC4jkSc7ITTTntgVC%2FcgZW0Hgove3PXV%2BHisFi0m%2Fws1veWIL6DfINeoMN4QLTrz4ROVdTSQW69M4QnJFBI4OuBCzj6DM4RmKdPzcy7WXjvxNbJ7M4G2lS2iHstyjowQ816HaQxcqGvcH%2FRxmXc12b0DjMGFNPJRRk2t6MFoioq3FV4eLG1qOepDBNks%2BYkX0GzlwpglJQQzfhYDj%2BvZqgpAIenoMsVlP1vP%2Ftw8%2BNVPGx5ylVlxdRFUnUZIW776MZFQvcV%2FsIH30shtRpXBzT68EBM7wMmkCkEUughVj0fqQ%3D%3D&size_screen=2560x1600&impsrc=getads&dpr=1&vsn=6.8&size_viewport=1343x1360
http://mm.chitika.net/track?xargs=bHU5Mg4%2Fx74jFj5WI3DkWWlNXpWfa4XiddBgK1P2POefDuixGZ77xL%2BMwSRd%2FvRUCMhUF5b19asZeczlpYJraGYB%2BuimjjonIiwt69NSEnUb3lCCGuh%2F8DyvbupaGO%2F9N1T535%2FqIzF6YrcW%2FJCn7S0rGuMPXpGe7QT16SYs92GBjXtAScYGISagfp2VCsStPDok5Lr3DItfscmwU8aEI3R1cD4UicwDYXNPdZjjeUlgb06cV5OieCk8BPBmr6LRLpFA86zhNWrCuPCMjkfAemewsVp%2FzTdf9DPcNslxaY%2BnvUdiSvblMlTLhGC9A5VBz509jEMWbtTH1iuciOTrVjxVBFzbbUyg3KM5HLPxbPpCmkXL5H4tB3NztqaEbNJ3QHH%2FC1909Zg0DgnyTH0BZx6YGlCyUPB0qWAt69dgRbPz7rnOgtSd9HK1gn8%2Fpak9%2Fxqn7jUujuWLzzq%2FY9hhdmykra6963RIihZms5%2Fv6ahyHHUnA%2FPHQGERdRIoPREpcVdy%2FzWu%2Bcizqrhpb%2F8PkeF0wOcfi6ea801o2m2cvIUUMHnT9N3ie6uYcB9VKRrvB3Xg%2B%2FrbPfNfWKYfa7d%2FzBPC2mgpgWZ695WbV3ivwPs%2FXTKMX2tL5GLPpgSGPCSujc8gmnp4RUeIc24ubfydvg%3D%3D&size_screen=2560x1600&impsrc=getads&dpr=1&vsn=6.8&size_viewport=1343x1360
http://mm.chitika.net/track?xargs=fBfUQ2r85vXiIr6BOk%2BbcujEyObOjKD6484wrwMosCgEZ4h13UHhz2nY4Qwgp9Xf9maPCz%2BFkYyClKHAnKixw3EAoQ6dESx7%2BRhH6kZ473HJhHXowl2WnHG4Qbz7RYRAXjEP3MrblctWCZOK7pXQODDXzcAMlluDjyQkMs%2FmxRgXq8eAn%2BSfmIdqmosEjCFYBTUxagYrXJLW5%2BAlkC0X2gJHP%2FA2c4sixY05s4OnXOXivLKxbkvFj4NH4bFGUV3biElH0MWXaD%2BALeaZbE6rXqn7fII3tFUXeuxZr2IpL2B3rhJejFjx1pf8THMKgh1GU8OXaHAiKuclagID14gaSqurmaeM3ft8uEIC0NUWbamLsw3oLcj%2BQuZvJvLsYhZX%2BjIuz%2B2k0AQcrPJvtnf5yhuzS1wlwjav51BYpeiOCV5Vg1qGLPyiF7nwxp2dsFmHqTng7WRyYtsqMizGGVpjwJxpK0F3gZ0FTuf9h%2BX9AfeWdLjA4KxzW%2F4jCQ5tdtykgSGoNdABfdZrmyeuQ1oi45FDYte0msONkS%2B84hdmB2dJtQfrhzZYClDg%2F6q1nJyUNErnX5%2FhAy4AEuI8AyM%2BHproc6Fq64wFbQWhW%2FFih2mDd3VeWBNT9h6rRk5ORlCZONti1EQxfMz%2BoxsMUUemVQ%3D%3D&size_screen=2560x1600&impsrc=getads&dpr=1&vsn=6.8&size_viewport=1343x1360
http://mm.chitika.net/track?xargs=N%2FC07rRyGZdbYWcCcnuOvQJKu19KiJnFGB%2FEsuWMa4tal9ppnpHwXB%2BRukYi9N5pW9MYGiDn3J9PZVuDsp08guMFHqxyXBc0UvqfyCU%2FBx9oX98t7tqdgbvarLI5DhSRGnjQkAVV%2BxIC7EBl9zCqepzb02dc55%2FxqsvHv5hrOG0jUjoDOLQTrDxpLD7ePmxkMh39Y1U6ZiWMPH6GCk5KLR%2F0i0%2F5dHJE6BI32qgnPJcbzLQKX%2FO3V6wgNHtdbwEpYRzF4qAOU2%2BX6iWp5wEB1d24fZMmE3wUnl2zuMTQWNgwcSfsSBruprLUQ1FNFqhcFbjNnjjmHLyVa6Dc51bvrg15gxDcTZEPF5qvslgGxi7x1rNQ63q%2FKPBOxZ148Rug2MSWMnfW%2FrfG0hKUaTbiq9PYuSUXf%2BG9Wo2psSKfnP%2FKDgzvkeS4fe9nsP8QP5nONhr6Oov7VhI2LlQmJwWOTg%2F%2BJyrcIloggPdNLeU1EglHTDktqwvdcB2b3ocg32y%2BDXyNVPHG2ajpPn1OpT2hHnP6rAJrcDyUzxgrFZPHvm0AgqG0GUtDd8ZTzSxS8hrJS2pKFp%2FNa%2BH25w7gk3Q1fioFOk52mcJKHWggEQ2NGhArrTve9LoBLk0XmSDlj6tDyFoo0iSS22wFJF80JZ2ArOJCkHD3H4ezU9u6e9Jayt8Db8e8xEI4XQ%3D%3D&size_screen=2560x1600&impsrc=getads&dpr=1&vsn=6.8&size_viewport=1343x1360
http://mm.chitika.net/track?xargs=sf9pArKaE1%2BXbGOmNYRNwFnzGEHEMDj2fZvdrCNhyeDicgeZUmIITPUY8AN3CCpg0qoixdktPXUIoYiNAYc%2BeYCPprQpbbCG2fk7klnBu8RjIikZXLWGzmCrBRBZZWJSsfJlsj4pAFr%2FRJnq6zIaheYseON58moWZR9Q0DndxPAgqnVHfQzyDEymYBxn%2F02eZqo68I%2FNegcG1haFqceJEWRD2o9jJGIVJBx1%2FIapIgLAKqfUd8TpobDICgN5J836Lf1zKJJHyUOwmP4Qinh7OfIIwoZM6EKBZ4ZX27JFZKnjiC7WQRdI2HOvfknVHgB6Vm8Et6mBFhsyqwgodWFmwmJmTqsncDoHCGXFGxo%2FI%2BgQCDrTS0qsJtib87fZBJGIUkNbqwyYTv%2FQLJlawR5kq9lRGz2MrRoM4tclgI0wx8cqXxoUOrsHP7IrbW7VeGaYE%2BlgQ01G6rB%2F7gXfDFuxXVLCXRDz58RRtgzfii%2B8Gys1MN2C%2BwHU81jVgQjn68T39fTrYm%2F3jTA%2BnExYeWQeF3SHH1I5k5qwB8QuMGHQI1C%2FqYlA%2FMAIjXlbDoB%2FvCtP8usrxWMkWgv3Ma0AskelaPTJJAvPCH2odvpLocKTgna6Ej47T6cziCY05akyqSSorLkBjjjBcWSX9mioMJmCcpIz5gZW3tzt&size_screen=2560x1600&impsrc=getads&dpr=1&vsn=6.8&size_viewport=1343x1360
mailto:editors@barrons.com
http://googleads.g.doubleclick.net/aclk?sa=L&ai=C8TacYMAMU6qxCM2plAf_54HoDarSopYDAAAQASAAUIvRsO75_____wFgyfaliqSkxBGCARdjYS1wdWItMDQ2NjU4MjEwOTU2NjUzMsgBAuACAKgDAcgDnQSqBMUBT9ANIp8-uog_F0N-2yYo-clI5d0kuaWtRqdxPchDCH7HA7KV7hVtfiXOx5ARkZvGHn2NLfjLZP6MiOhKOgZ9cvOVXIlQoeQENfYj107iiuQeNT0_Yp4TMsh9X7c3vn64AhiJPkh9BHE_gImp6ASB7ORVfDoLe2xeigO35KAQUSuFHeIZJiylouSx2oB7icVtzGq-wQf5rcznud1KQhhs0tavBYjTQQIwH24tm6oA9gRLNZFWHC8AMDDcVWufDKwRLozzQFrgBAGgBhQ&num=0&sig=AOD64_1-ZI4SV5Gb7ee9bNXwS97PWMsEnQ&client=ca-pub-0466582109566532&adurl=https://buy.barrons.com/offers/html/offer2014BrnPRDOs.html%3FtrackCode%3Daaqe6w8v
http://online.barrons.com/email
http://online.barrons.com/public/page/community-guidelines.html
javascript://
https://buy.barrons.com/offers/html/offer2014BrnPRDOs.html?trackCode=aaqe6w84
http://online.barrons.com/article/SB50001424053111904148504579403100096015892.html?mod=BOL_twm_da
http://online.barrons.com/article/SB50001424053111904148504579403100096015892.html?mod=BOL_twm_da
http://online.barrons.com/article/SB50001424053111904148504579402691068757798.html?mod=BOL_article_full_NewsCar_oe
http://online.barrons.com/article/SB50001424053111904148504579403212049597066.html?mod=BOL_article_full_NewsCar_oe
http://adclick.g.doubleclick.net/aclk%253Fsa%253DL%2526ai%253DBREuBYMAMU-b2AsH4lQeIq4GoA9LunJYDAAAAEAEgADgAWJqe3qE1YMn2pYqkpMQRggEXY2EtcHViLTA0NjY1ODIxMDk1NjY1MzKyARJvbmxpbmUuYmFycm9ucy5jb226AQlnZnBfaW1hZ2XIAQnaAWFodHRwOi8vb25saW5lLmJhcnJvbnMuY29tL2FydGljbGUvU0I1MDAwMTQyNDA1MzExMTkwNDE0ODUwNDU3OTQwMzEwMDA5NjAxNTg5Mi5odG1sP21vZD1CT0xfdHdtX2RhwAIC4AIA6gIsMi9icm9rZXJidXR0b25zLmJhcnJvbnMuY29tL2JhcnJvbnNfc3ViZnJvbnT4AoTSHpADpAOYA6QDqAMB0ASQTuAEAaAGIA%2526num%253D0%2526sig%253DAOD64_1POoSfV8nDdRofVfbS698mcNQ6mQ%2526client%253Dca-pub-0466582109566532%2526adurl%253Dhttp://www.marketwatch.com/brokercenter?reflink=djm_mwbrokercenter_hamwbb_170x67
http://online.barrons.com/public/page/brokercenter.html?reflink=djm_bolbrokercenter_partnercenterlink
http://online.barrons.com/public/page/brokercenter.html?reflink=djm_bolbrokercenter_partnercenterlink


2/25/2014 Gold Is Up 10%: Has A New Bull Market Begun? - Barrons.com

http://online.barrons.com/article/SB50001424053111904148504579403100096015892.html?mod=BOL_twm_da#text.print 4/4

Live Help Masthead

Privacy Policy

Cookie Policy

Data Policy

Copyright Policy

Subscriber Agreement
& Terms of Use

Your Ad Choices

Community Guidelines

Classifieds

College Program

Find a Broker

Barron's in Japanese

Barron's on iPad/iPhone

Portfolio

Old Portfolio

Video

Annual Reports

StockGrader

Barron's 400

Economic Calendar

Stock & Mutual Fund Listings

Commodities, Options
& Annuities Listings

Fund Prospectuses

Copyright ©2014 Dow  Jones & Company, Inc. All Rights Reserved.

http://online.barrons.com/public/page/editorial-staff.html
http://online.barrons.com/public/page/privacy_policy.html
http://online.barrons.com/public/page/cookie_policy.html?mod=bar_footer
http://online.barrons.com/public/page/data_policy.html?mod=bar_footer
http://online.barrons.com/public/page/copyright_policy.html
http://online.barrons.com/public/page/subscriber-agreement.html
http://online.barrons.com/public/page/cookie_policy.html?mod=bar_footer#cookies_advertising
http://online.barrons.com/public/page/community-guidelines.html
http://online.barrons.com/public/page/classified_ads.html
http://www.barronsmag.com/college.html
http://online.barrons.com/public/page/brokercenter.html?reflink=djm_bolbrokercenter_footerlink
http://jp.wsj.com/public/page/japan-barrons.html
http://online.barrons.com/public/page/ipad.html
https://portfolio.barrons.com/
http://online.barrons.com/page/portfolio.html
http://live.wsj.com/?category=barrons-mostrecent
http://barronsonline.ar.wilink.com/
http://online.barrons.com/public/page/stock_grader_public.html
http://online.barrons.com/public/page/barrons_400.html
http://online.barrons.com/mdc/public/page/9_3063-economicCalendar.html
http://online.barrons.com/listings-stock-funds
http://online.barrons.com/listings-commodities-options-annuities
http://barronsonline.fundinfo.wilink.com/
http://online.barrons.com/article/href=
http://online.barrons.com/

