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The research findings have been compiled into an academic paper titled "Distributional Vector
Autoregression: Eliciting Macro and Financial Dependence”. In this study, we extended vector
autoregression, an essential tool for understanding the dynamic interdependencies among
multivariate time series in empirical macroeconomics and finance. This extension involved
incorporating a multivariate distribution regression framework and introducing a distributional
impulse response function to provide a comprehensive view of dynamic heterogeneity. We
proposed an intuitive and flexible estimation method and established its asymptotic properties
under weak dependence assumptions. The empirical analysis focused on the conditional joint
distribution of GDP growth and financial conditions in the United States, particularly during the
global financial crisis. Our findings indicate that tight financial conditions lead to a multimodal
conditional joint distribution of GDP growth and financial conditions, and that easing financial
conditions has a significant impact on long-term GDP growth. However, improvements in GDP
growth during the global financial crisis have limited effects on financial conditions. The research
was presented at the Econometric Society Meeting in the summer of 2023. Additionally, this
research project received funding from an academic research grant fund.
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The research findings have been compiled into an academic paper titled "Distributional Vector Autoregression:
Eliciting Macro and Financial Dependence". In this study, we extended vector autoregression, an essential tool
for understanding the dynamic interdependencies among multivariate time series in empirical macroeconomics
and finance. This extension involved incorporating a multivariate distribution regression framework and
introducing a distributional impulse response function to provide a comprehensive view of dynamic
heterogeneity. We proposed an intuitive and flexible estimation method and established its asymptotic
properties under weak dependence assumptions. The empirical analysis focused on the conditional joint
distribution of GDP growth and financial conditions in the United States, particularly during the global financial
crisis. Our findings indicate that tight financial conditions lead to a multimodal conditional joint distribution of]
GDP growth and financial conditions, and that easing financial conditions has a significant impact on long-term
GDP growth. However, improvements in GDP growth during the global financial crisis have limited effects on
financial conditions. The research was presented at the Econometric Society Meeting in the summer of 2023.
Additionally, this research project received funding from an academic research grant fund.
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