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Context

�ƒ 2009 began with great uncertainty

�ƒ Global financial crisis

�ƒ Frozen capital markets

�ƒ Falling asset values

�ƒ Economy improved in second half

�ƒ Canadian real estate and financial markets fared 
well

�ƒ Confidence started to return near year-end

�ƒ Europe still a concern


