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Alison Deans Neuberger Berman 950 $62.50 15.20 

Thinks that "the flight to quality that drove 10-year Treasuries' 

yield down toward 2% last week also smacks of 'a crowded 

trade and feels a little overdone'"

Richard Bernstein Merrill Lynch 975 $50.00 19.50 

preaches patience in the rush to pick a market bottom, "since 

the opportunity cost is low and there's a stiff penalty for being 

early and wrong."

Abhijit Chakrabortti Morgan Stanley 975 $53.00 18.40 

Puts 20% odds that the S&P 500 to 1190 and 25% odds that 

S&P goes to 400 should policy efforts fail and markets 

dislocate. 

Tobias Levkovich Citigroup 1000 $62.00 16.13 

Is favoring the retail sector for 2009 as he thinks "expectations 

are already extraordinarily poor."

Jerry Webman Oppenheimer 1000 $70.00 14.29 

"Credit won't grow at the rate we're accustomed to, but there's 

still pent-up demand from deferred purchases"

Christopher Hyzy U.S. Trust 1020 $60.00 17.00 

"If you have to point to one constant in the market, it is 

uncertainty"'

Larry Adam Deutshe Bank 1025 $71.00 14.44 

"price-to-earnings multiples 'are well below where they should 

be, given where interest rates are and where inflation is''"

Robert Doll BlackRock 1050 $57.50 18.26 

Three favorite areas for '09 -- "health care, with its strong cash 

flow...; technology, which straddles the divide between 

stability and cyclicality; and energy, which is the most 

David Kostin Goldman Sachs 1100 $53.00 20.75 

"steers clients toward more defensive companies with strong 

balance sheets and reliable dividend growth". This market is 

undervalued for long term investors.

Thomas Lee JPMorgan 1100 $65.00 16.92 

He "sees a range-bound first half (of 2009), before a possible 

second-quarter test spawns a constructive second half"

Jason Trennert

Strategy Research 

Partners 1100 $58.25 18.88 

"The trade of 2009 will be to figure out when to stop playing 

deflation and begin playing inflation again"

James Paulson Wells Capital Mgmt 1250 n/a n/a

"Just as we're surprised by the crisis' depth and severity going 

in, we might be surprised by how sharp the rebound can be 

going out."'

Average 1045 60 17

Current S&P Level (as 

of 12/19/08) 887

Estimate 2009 Return 

on S&P 500 17.86%

Source Barrons: 

http://online.barrons.com/article_print/SB122973304853123077.html?mod=b_hps_9_0001_b_this_weeks_magazine_home_top&page=4

http://s.wsj.net/public/resources/documents/BA_2009_Forecasts.pdf 
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