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[ Abstract)

bringing immeasurable impact to the financial market. In this paper, we use the vector autocorrelation

(EPU) is getting higher and higher,
(VAR) models to study

With the complicated international situation, economic policy uncertainty

the impact of economic policy uncertainty on gold returns and volatility using high frequency data. Our findings suggest that: 1.
EPU may affects the gold market through three channels, that is, supply and demand, financial channels, and volatility
spillovers between markets. 2. EPU has a sustained and stable negative effect on gold returns, while a continuous positive im-
pact on gold volatility. The effect of EPU on the gold market has the hysteresis quality. 3. The impact of EPU is mainly
through jump variations to affect the volatility of the gold market.

[Keywords] High Frequency Data, Economic Policy Uncertainty, Gold Futures Market, Volatility
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