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A simple “what-if” experiment: The impact from the hou-

sing bubble and the slump in export markets in 2009/2010 

We remove the fall in exports 

In 2009 and 210 
We remove the housing bobble: 

Housing prices/nominal wages 
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…And calculate the impact on employment (ADAM) from 

2007-2010….. 

Residual 




