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The purpose of this project is to explore what effects time difference has
on international transactions. Time difference arises because of geographical heterogeneity in the
globe. But it can be a source of different transaction timings in globalized economy. This project
investigated how different transaction timings change financial market equilibrium. Its theoretical
part explored the role of vehicle currency when transaction timings are heterogeneous in
international financial markets. Its empirical parts examined the effects of heterogeneous
transaction timings on international financial markets when large negative shocks occurred,
especially after the collapse of the Lehman shock in 2008.
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