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The Dow Theory

August 1, 2022 through December 11, 2023
Dow Jones Industrial Average:  Invented by Charles Dow in 1895, the Dow Jones Industrial Average is a price-weighted average of
30 signifi cant U.S. stocks traded on the New York Stock Exchange and the Nasdaq. 
Dow Jones Transporta  on Average:  is a price-weighted average of 20 U.S. transportaƟ on stocks.
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Primary Trend Is BullishPrimary Trend Is Bullish
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200-Day Chart
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The Intermediate Potential Risk chart refl ects the percentage of stocks on the New York Stock Exchange trading above 
their 200-day moving average. When more than 70% of the stocks on the NYSE are trading above their 200-day moving 
average, stocks are said to be in “higher risk” territory and due for a correction. Conversely, when less than 40% of the 
stocks on the New York Stock Exchange are trading above their 200-day average, stocks are in low-risk territory. 

INTERMEDIATE POTENTIAL RISK THROUGH 12 11 23

58% of NYSE stocks trading above 
their 200-day moving averages

–———————–——— 1-2-2020 through 12-11-2023 –———–———————
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3 Main Engines

The Three Main EnginesThe Three Main Engines

n Interest Rates

n Infl ation

n Corporate Profi ts
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2024 Stocks

Stocks For 2024Stocks For 2024
n Adobe ($629; ADBE)

n Akamai Tech. ($115; AKAM)

n Alphabet ($133; GOOGL)

n Broadcom ($1,061; AVGO) 

n Salesforce ($255; CRM) 

n Visa ($258; V)
Horizon Investment’s clients and/or employees may hold posiƟ ons in these stocks and ETFs.
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Contact Us

HorizonInvestment.com

Call to receive a
FREE Portfolio Review

($200,000 minimum)
or visit
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Horizon Investment Services, LLC is registered as an investment adviser with the United States SecuriƟ es and 
Exchange Commission in accordance with the Investment Advisers Act of 1940. The fi rm manages equity, mutual 
fund, income, balanced, and ETF porƞ olios for U.S. investors. RegistraƟ on with the SEC does not imply a certain 
level of skill or training.

Horizon Investment Services claims compliance with the Global Investment Performance Standards (GIPS®). To 
receive a list of composite descripƟ ons of Horizon Investment Services and/or a presentaƟ on that complies with 
the GIPS standards, contact Tom Hathoot at 1-219-852-3215, or write Horizon Investment Services, 7412 Calumet 
Ave., Hammond, IN 46324, or email thathoot@horizoninvestment.com.

Horizon Investment Services’ clients and/or employees may hold posiƟ ons in the stocks suggested in this 
presentaƟ on. 

GIPS® is a registered trademark of CFA InsƟ tute. CFA InsƟ tute does not endorse or proote this organizaƟ on, nor 
does it warrant the accuracy or quality of the content contained herein.

CFA® and Chartered Financial Analyst® are registered trademarks owned by CFA InsƟ tute.

An investment in any strategy involves the risk of loss. Investment return and principal value will fl uctuate so that 
the investment, when redeemed, may be worth more or less than the original investment.

Past performance is no guarantee of future results. No formula or other device being off ered can, in and of itself, 
be used to determine which securiƟ es to buy or sell.

PowerPoint template courtesy of hƩ ps://www.slidescarnival.com/salerio-free-presentaƟ on-template/1875
— with color modifi caƟ ons made.
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Disclosures

Copyright © 2023 by Horizon Investment Services, LLC. All rights reserved.
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