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Highlights: 

 This study detects price bubbles in the precious metals markets using generalised sup 

Augmented Dickey-Fuller method 

 We find strong evidence that bubbles did occur in the gold and silver markets. 

 There was bubbles in silver and gold markets during 2007–2009 subprime financial 

crisis and the European sovereign debt crisis.  

 As market sentiment is pessimistic, the probability of creating bubbles for gold 

increase. 
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