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<Figure 1> Impulse Responses of Real Housing Prices
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Note: The solid lines indicate the median responses of real housing prices In response to
monetary and macroprudential policy shocks with 68% confidence interval in shaded area.
Besides, rhpl indicates real housing prices of all types of housing; rhp2 indicates real
housing prices of apartment housing.

<Figure 2> Forecast Error Variance Decomposition
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<Table 2> Sign Restrictions: Baseline Model
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<Figure 3> Impulse Responses of Real Housing Prices:
All Types of Housing, Monetary—Macroprudential Policy Mix
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Note: The solid lines indicate the median responses of real housing prices in response to
monetary and macroprudential policy shocks with 68% confidence interval in shaded area.



<Figure 4> Impulse Responses of Real Housing Prices:
Apartment Housing, Monetary—Macroprudential Policy Mix
Shock:

MP MaPP

Note: The solid lines indicate the median responses of real housing prices in response to
monetary and macroprudential policy shocks with 68% confidence interval in shaded area.
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<Figure 5> Impulse Responses of Real Housing Prices:
All Types of Housing, Monetary—Macroprudential Policy Mix
2009.01.~2021.12.
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Note: The solid lines indicate the median responses of real housing prices In response to
monetary and macroprudential policy shocks with 68% confidence interval in shaded area.



<Figure 6> Impulse Responses of Real Housing Prices:
Apartment Housing, Monetary—Macroprudential Policy Mix
2009.01.~2021.12.
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Note: The solid lines indicate the median responses of real housing prices in response to
monetary and macroprudential policy shocks with 68% confidence interval in shaded area.
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<Figure 7> Impulse Responses of Real Housing Prices: BOK’'s Base Rate
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Note: The solid lines indicate the median responses of real housing prices in response to
monetary and macroprudential policy shocks with 68% confidence interval in shaded area.
Besides, rhpl indicates real housing prices of all types of housing; rhp2 indicates real
housing prices of apartment housing.

oz, ANAPAAGAA AFEE LTV H&o Higte=z tiAst

A= <Figure 8>0ll4 &R13 4= ), ojwf, 1154 AAIA 2t

& &aly] wFEo] thS-9 <Table 3>¢ HEAS Haf EA3g. F A
AL stggdloy, AXNUHAAADY S40] mE ukg
Zrolgom, o] 7]Ee Aytel Mubygow |

<Figure 8> Impulse Responses of Real Housing Prices: LTV
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Note: The solid lines indicate the median responses of real housing prices In response to
monetary and macroprudential policy shocks with 68% confidence interval in shaded area.
Besides, rhpl indicates real housing prices of all types of housing; rhp2 indicates real
housing prices of apartment housing.
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<Table 3> Sign Restrictions: Extended Model with LTV
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<Figure 9> Impulse Responses of Real Housing Prices: Lease(Jeonse)

Shock:
MP MaPP
”C:_';'_':;: i —
= i 8l ‘\\______._——-——'—_'_—
" 0.2 0,
= 03 03
7 10 20 30 40 50 60 10 20 0 40 50 )
=]
2,
"{:
= ettt

rhip2

10 20 30 40 50 60 10 i) 30 40 50 b0

Note: The solid lines indicate the median responses of real housing prices in response to
monetary and macroprudential policy shocks with 68% confidence interval in shaded area.
Besides, rhpl indicates real housing prices of all types of housing, rhp2 indicates real
housing prices of apartment housing.
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<Figure 1A> Impulse Responses to Monetary and Macroprudential Policies:
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<Figure 2A> Impulse Responses to Monetary and Macroprudential Policies:
Apartment Housing
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Note: The solid lines indicate the median responses in response to monetary and
macroprudential policy shocks with 68% confidence interval in shaded area.
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<Figure 3A> Impulse Responses of Real Housing Prices:
All Types of Housing, Regional Analysis
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Note: The solid lines indicate the median responses of real housing prices in response to
monetary and macroprudential policy shocks with 68% confidence interval in shaded area.
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<Figure 4A> Impulse Responses of Real Housing Prices:
Apartment Housing, Regional Analysis
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Note: The solid lines indicate the median responses of real housing prices in response to

monetary and macroprudential policy shocks with 68% confidence interval in shaded area.
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<Figure 5A> Impulse Responses of Real Housing Prices:
2009.01.~2021.12.
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Note: The solid lines indicate the median responses of real housing prices in response to

monetary and macroprudential policy shocks with 68% confidence interval in shaded area.

Besides,

rhpl

indicates real housing prices of all types of housing;

housing prices of apartment housing.
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<Figure 6A> Forecast Error Variance Decomposition
of Real Housing Prices: 2009.01.~2021.12.
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