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37|, -0.11 -0.45 Mg, 42), o 46,518 57,660
AEA| -0.36 -0.67 2t 5,957 6,342
g4t -0.26 -0.28 it 1,925 2,063
Chi= 0.07 0.11 At 11,247 4153
4= 001 -002 2233 19,129 12,558
CHZ 045 013 Cha 3,269 1,874
= 014 -013 zs 4633 1,023
AN -0.01 -0.09 oHE 7,902 2,897
22 -035 -030 o 1,881 1,102
2 -0.16 -0.27 ] 2,237 2,739
4= -0.16 -0.08 55 905 4916
Tyt 0.08 0.02 ME 3,304 3,283
e -0.16 -0.16 4 8,327 12,040
=d -0.11 0.10 4= 3,802 1472
=5 -0.26 -0.13 et 569 4,209
N[ES -0.01 -0.02 = 1,597 1,030
MIBA| -0.10 -035 T2k 5,968 6,711
x|t -0.16 -0.14 4H 3,114 1,946
o= 0.00 -0.27 iz 206 0
Tz 91,164 93,812
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8 Re—evaluating the impact of immigration on the U.S, rental housing market (Journal of Urban Economics,
2019.05)

& There Is No Free House (Journal of Urban Economics, 2019,05)

8 Wage inequality and the location of cities (Journal of Urban Economics, 2019.05)

& Reverse mortgages and senior property tax relief (Journal of housing Economics, 2019,06)

& Housing appreciation patterns in low—income neighborhoods: Exploring gentrification in Chicago (Journal of
housing Economics, 2019.06)
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8 Slums in Brazil: Where are they located, who lives in them, and do they ‘squeeze’ the formal housing market?

(Journal of housing Economics, 2019,06)

8 The effect of housing assistance on student achievement: Evidence from Wisconsin (Journal of housing

Economics, 2019.06)

& Environmental risk and differentiated housing values: Evidence from the north of France (Journal of housing

Economics, 2019.06)

& Loan—to—value ratio restrictions and house prices: Micro evidence from New Zealand (Journal of housing

Economics, 2019.06)
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& [Loan-to-value ratio restrictions and house prices: Micro evidence from New Zealand - Jed Armstrong,
Hayden Skilling, Fang Yao (Journal of Housing Economics)]

This paper contributes to the international policy debate on the effect of macroprudential policy on housing—
market dynamics, We use detailed New Zealand housing market data to evaluate the effect of loan—to—value
ratio (LTV) restrictions on house prices, Our identification relies on the exemption for new builds from the LTV
restrictions implemented during 2013 16 by the Reserve Bank of New Zealand, The empirical findings suggest
that the LTV policy is effective at reducing house price inflation by limiting the credit—fuelled housing demand
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channel, The magnitude and duration of the policy effect depend crucially on the rate of house price growth at the
time when the policy is implemented, When house prices are increasing quickly, the effect of LTV on house prices
tends to be muted and short—lived,
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