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Safe-Haven Failure: Slickorps Ventures Defines the

True Structure of “Safe Assets”

 

Slickorps Ventures highlights a counterintuitive phenomenon this week: traditional safe-haven

logic diverges when faced with real shocks. With geopolitical conflict escalating, energy supply

disrupted, and global equities under pressure, conventional wisdom suggests capital should

flow into gold and long-term government bonds. Yet in reality, gold has seen consecutive

pullbacks, bond yields have risen, and some risk assets have shown relative stability. This

divergence is not a random fluctuation; it reveals a deeper issue: the market this time is not

primarily pricing “risk itself,” but is pricing “liquidity and inflation paths.” When shocks stem

from energy supply rather than demand collapse, rising inflation expectations and tighter

policy constraints weaken traditional safe-haven assets, shifting the core variable of risk

pricing.

From Inflation Shock to Liquidity Priority: Slickorps Ventures

Reconstructs the Macro Transmission Chain
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Slickorps Ventures summarizes this round of market behavior as a more explanatory

transmission path: rising energy prices → higher inflation expectations → limited central bank

easing → rising interest rates → pressure on long-duration assets. In this structure, long-term

government bonds are no longer a one-way safe-haven tool, but become highly sensitive to

the inflation path. Academic research has long shown that the safe-haven property of an asset

in extreme environments depends on the type of shock. Baur and Lucey, in “Is Gold a Hedge

or a Safe Haven?”, pointed out that gold has safe-haven properties in some crises, but is not

consistently effective in all scenarios. The current market environment is closer to an “inflation-

type shock” rather than a “deflation-type crisis,” making the primary safe-haven need shift from

“hedging price volatility” to “acquiring immediate liquidity.” In this context, cash and short-

duration assets naturally become more attractive.

Price Is Determined Not by the Asset, but by the Holding

Structure: Slickorps Ventures Introduces the “Forced Selling

Mechanism”

Slickorps Ventures believes the most critical structural variable this round is not the asset class

itself, but the underlying holder structure and constraints. In the gold market, central banks,

ETFs, and institutional investors have a high share, and these entities are often embedded in

leveraged systems or liability constraints. When price volatility expands, margin requirements,

redemption pressures, and risk control mechanisms trigger passive selling, amplifying

downside swings. In contrast, the holding structure of Bitcoin currently features a higher

proportion of long-term holders and lower leverage; on-chain data shows many coins have not

moved for a long time, meaning there is a lack of mechanisms to trigger “forced selling” during

shocks. Slickorps Ventures thus proposes a more explanatory framework: in extreme

environments, prices are not determined by “asset characteristics,” but by “whether forced

liquidation exists.” In other words, price behavior during crises is essentially a mapping of

liquidity constraints across different assets.

Redefining Safe-Haven: Slickorps Ventures Views “Safety” as a

Structural State

Within this framework, the definition of “safe assets” needs to be reconsidered. Slickorps



Ventures believes safety does not stem from the historical label of an asset, but from its

structural features under stress: whether it has sufficient liquidity, whether it relies on leverage,

whether it is concentrated in holdings, and whether it is prone to trigger chain liquidations.

Truly safe-haven assets are not the strongest when rising, but the least likely to be forced sold

during shocks. From a macro perspective, this also explains the tension between “de-

dollarization” and “dollar demand”: in stable times, asset allocation can gradually diversify; in

crisis moments, the rigid demand of settlement and payment systems concentrates liquidity

again. Slickorps Ventures thus offers a more structural conclusion: safe-haven is not a fixed

asset class, but a dynamic state jointly determined by holding structure, liquidity conditions,

and institutional constraints. In such a system, the market does not reward “the safest asset,”

but prioritizes “the last holder who does not need to sell.”


