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Fasten Your Seatbelts 
Last night the Dow Jones Industrial Average closed below 
7000 for the first time in over twelve years. As we noted in 
our previous commentary, we believe the 1994 averages will 
be the next target before things start to settled down. As 
long as cash flows continue to decline, we do not see any 
reason to be long on equities. Thus far in 2009 we have 
made only nine long recommendations in this space. 
 
Today we add one more long and our first short pick of the 

year. 
 
Long: Humana (HUM) 
Short MasterCard Incorporated (MA) 

Long: Humana Inc. (HUM) 

 
 

Short: MasterCard Incorporated (MA) 



 
 

 


