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Abstract

Gold’s role as a safe haven asset has been intensively studied in recent years. This

article extends the previous literature and examines the safe haven properties of four

precious metals (gold, silver, platinum and palladium) in a time-varying manner. Results

from the United States show that during some periods of time silver, platinum and

palladium act as a safe haven when gold does not. We also provide evidence as to the

strength of the safe haven, with a finding that at times gold is not the strongest, safest,

haven.

Keywords:

safe haven precious metals market gold silver platinum palladium

JEL Classification:



 

https://www.tandfonline.com/
https://www.tandfonline.com/action/showPublications?pubType=journal
https://www.tandfonline.com/subjects/economics-finance-business-industry
https://www.tandfonline.com/journals/rael20
https://www.tandfonline.com/loi/rael20
https://www.tandfonline.com/toc/rael20/22/1
https://www.tandfonline.com/toc/rael20/22/1
https://www.tandfonline.com/journals/rael20
https://www.tandfonline.com/author/Lucey%2C+Brian+M
https://www.tandfonline.com/author/Li%2C+Sile
https://doi.org/10.1080/13504851.2014.920471
https://www.tandfonline.com/action/clickThrough?id=5931&url=%2Fr%2Fsubjectsample-efbi&loc=%2Fdoi%2Fabs%2F10.1080%2F13504851.2014.920471&pubId=47265249&placeholderId=1074&productId=3092
https://www.tandfonline.com/doi/full/10.1080/13504851.2014.920471?scroll=top&needAccess=true
https://www.tandfonline.com/doi/figure/10.1080/13504851.2014.920471?scroll=top&needAccess=true
https://www.tandfonline.com/doi/ref/10.1080/13504851.2014.920471?scroll=top
https://www.tandfonline.com/doi/citedby/10.1080/13504851.2014.920471?scroll=top&needAccess=true
https://www.tandfonline.com/doi/metrics/10.1080/13504851.2014.920471?scroll=top
https://www.tandfonline.com/doi/permissions/10.1080/13504851.2014.920471?scroll=top
https://www.tandfonline.com/doi/abs/10.1080/13504851.2014.920471
https://www.addtoany.com/share#url=https%3A%2F%2Fwww.tandfonline.com%2Fdoi%2Fabs%2F10.1080%2F13504851.2014.920471&title=What%20precious%20metals%20act%20as%20safe%20havens%2C%20and%20when%3F%20Some%20US%20evidence%3A%20Applied%20Economics%20Letters%3A%20Vol%2022%2C%20No%201
https://www.tandfonline.com/keyword/safe+haven
https://www.tandfonline.com/keyword/precious+metals+market
https://www.tandfonline.com/keyword/gold
https://www.tandfonline.com/keyword/silver
https://www.tandfonline.com/keyword/platinum
https://www.tandfonline.com/keyword/palladium
https://www.tandfonline.com/
https://www.tandfonline.com/action/showCart?FlowID=1


F40 G15

Previous article View issue table of contents Next article 

Related research 

Recommended articles Cited by 

236

Do Precious Metals Shine? An Investment Perspective

David Hillier et al.

Financial Analysts Journal

Published online: 8 Apr 2019



Can Precious Metals Act as Safe-Haven or Hedge Assets in Capital Markets of China?

Ewa Feder-Sempach et al.

The Chinese Economy

Published online: 14 Jul 2025



The Golden Dilemma

Claude B. Erb et al.

Financial Analysts Journal

Published online: 28 Dec 2018



View more



People also read

https://www.tandfonline.com/keyword/F40
https://www.tandfonline.com/keyword/G15
https://www.tandfonline.com/doi/full/10.1080/13504851.2014.916379
https://www.tandfonline.com/toc/rael20/22/1?nav=tocList
https://www.tandfonline.com/doi/full/10.1080/13504851.2014.925040
https://www.tandfonline.com/doi/full/10.2469/faj.v62.n2.4085
https://www.tandfonline.com/author/Hillier%2C+David
https://www.tandfonline.com/doi/full/10.1080/10971475.2025.2529647
https://www.tandfonline.com/author/Feder-Sempach%2C+Ewa
https://www.tandfonline.com/doi/full/10.2469/faj.v69.n4.1
https://www.tandfonline.com/author/Erb%2C+Claude+B


Information for

Authors

R&D professionals

Editors

Librarians

Societies

Open access

Overview

Open journals

Open Select

Dove Medical Press

F1000Research

Opportunities

Reprints and e-prints

Advertising solutions

Accelerated publication

Corporate access solutions

Help and information

Help and contact

Newsroom

All journals

Books

 Sign me up

   

Keep up to date

Register to receive personalised research and resources by email

Copyright © 2026 Informa UK Limited Privacy policy

Cookies Terms & conditions Accessibility

Registered in England & Wales No. 01072954 

5 Howick Place | London | SW1P 1WG

https://authorservices.taylorandfrancis.com/
https://taylorandfrancis.com/who-we-serve/industry-government/business/
https://editorresources.taylorandfrancis.com/
https://www.tandfonline.com/page/librarians
https://www.tandfonline.com/societies
https://www.tandfonline.com/openaccess
https://www.tandfonline.com/openaccess/openjournals
https://www.tandfonline.com/openaccess/openselect
https://www.tandfonline.com/openaccess/dove
https://www.tandfonline.com/openaccess/f1000
https://taylorandfrancis.com/who-we-serve/industry-government/marketing/
https://taylorandfrancis.com/partnership/commercial/advertising-solutions/
https://taylorandfrancis.com/partnership/commercial/accelerated-publication/
https://taylorandfrancis.com/who-we-serve/industry-government/business/purchasing-options/
https://help.tandfonline.com/
https://newsroom.taylorandfrancisgroup.com/
https://www.tandfonline.com/journals?&pageSize=3000
https://www.routledge.com/
https://taylorandfrancis.formstack.com/forms/tfoguest_signup
https://facebook.com/TaylorandFrancisGroup
https://twitter.com/tandfonline
http://linkedin.com/company/taylor-&-francis-group
https://www.youtube.com/user/TaylorandFrancis
http://www.weibo.com/tandfchina
https://bsky.app/profile/tandfresearch.bsky.social
https://www.informa.com/
https://informa.com/privacy-policy/
https://privacy.informa.com/trackers/en/
https://www.tandfonline.com/terms-and-conditions
https://www.tandfonline.com/accessibility
http://taylorandfrancis.com/

