Appendix to “Revisiting the Link between House

Prices and Monetary Policy”

Variance Decomposition of Real House Price
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Figure 1: Variance Decomposition of Real House Price: All Shocks
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Figure 2: Variance Decomposition of Real House Price: All Shocks
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Figure 3: Variance Decomposition of Real House Price: All Shocks
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Figure 4: Variance Decomposition of Real House Price: All Shocks
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Figure 5: Variance Decomposition of Real House Price: All Shocks

NZ

10

0 25

15 2 30

B Real Output Shock

HH CPI Shock

B Real House Price Shock
B Monetary Policy Shock

us

10

0 25

15 2 30

B Real Output Shock

B cPi Shock

B Real House Price Shock
Il Monetary Policy Shock

35

35

100

20

100

20

SE

10

15

20 25 30 35

B8 Real Output Shock

[ cPI Shock

¥ Real House Price Shock
[l Monetary Policy Shock

ZA

10

20 25 30 35

B Real Qutput Shock

[ cpi1 shock

B¥ Real House Price Shock
[l Monetary Policy Shock

15




2 Variance Decomposition of Short-Run Interest Rate
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Figure 6: Variance Decomposition of Short-Run Interest Rate: All Shocks
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Figure 7: Variance Decomposition of Short-Run Interest Rate: All Shocks
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Figure 8: Variance Decomposition of Short-Run Interest Rate: All Shocks
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Figure 9: Variance Decomposition of Short-Run Interest Rate: All Shocks
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Figure 10: Variance Decomposition of Short-Run Interest Rate: All Shocks
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