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This study had two purposes. One was to develop a new theoretical framework
for how trading takes place at different time zones of the day and what economic effects (and
sometimes market disruptions) this has. The other was to conduct an empirical analysis of how actual

asset prices are formed at different time zones of the day and to derive its policy implications.
The analysis first reconstructed a theoretical framework that applied the search theory of money to
the field of international finance. Based on the results of the theoretical analysis, 1t then
conducted an empirical analysis of the impact of unconventional monetary policy on intra-daily asset
prices using Japanese high-frequency financial data.
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