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December 6, 1944 

TECHNICAL MARKET hCTION 

Volume was heavy for the first three of the week and prices 
continued to show a rising tendency. The average renched a new high of 
44 1/2 on Tuesduy, but the advance in the in<1ustrial U.v(;rltge W>..S tcgt'.in stopped 
at the approXinmte l,)vol of the /,ugust high (149.2S) und the October high 
(149.20). This Tuesdr.y's high lins 149.23. Ability to penetrate these hiCh8 
would not only indicl'te a minor uptrend in the industrial ,"vere.ge, but would 
also ereatly strenethen the probabiJities that the July high of 150.B$ would 
be passed. If that eventuality occurred ':.he rise should continue to the 153-155 
area. However, until such a penetration takes plnce, G cautious tradinG r-tti-
tUde seems advisable, Would expect a restin" period for th" rnil average in 
the 45-46 area. ; .. 

In a letter dated September 18th, whc."l the avcr"ges.:,WEirC: near, the 
late summer lows, the; writer recommended (.. group of tl'lCnty-five mediumpi;iced 
stocks. Those issues were recommended becvuse the indi virlunl' techniC:ii pntterns 
indlceted eventuul substo.ntial price appreci: ... tion over the intermediate- term. 

retention of the. is ndvised- notwi thst-:.nding the fD.ct 
of the l.ssues have shOlm Wl.ae gc,l.ns. The list is reprinted below. 

Close 
STOcr. 9./.18/.44 

Alleghany Ludlum 27 
American Bunk Note 20 3/8 
Junericr.n Chain 25 

Line 36 3/B 
Bluck & Decker ;:1 1/2 
California 27 3/4 
Campbell hy;mt 19 3/s 
Columbie Pictures 18 
Commercial Solv€:nts 15 1/2 
Delavn\re & Hudson 30 1/4 
Gen. PreciSion Equip. n 
Great Northern Ry. Pf. 37 1/2 
Hercules Motors 211/4 
IllinoIs Centrr.l 15 3/8 
Interstute Dept. Stores 171/2 
Lima Locomotive 381/4 
Liquid Cerbonic 271/4 
Motor Wheel 20 1/2 
Ne\\-port Industries 17 7/8 
Pere lflerquette Pi'. 44 1/2 
I .. O. Smith 35 3/4 
Southern Pncific 27 1/4 
Western Union It 44 3/4 
\iorthington Pump 29 5/8 
Youngstown Sheet & Tube 37 3/4 

• 
Close High' 

l2./Cill 124:1-19.44 

28 1/2 31 1/2 
21 5/B 23 1/8 
25 3/4 27 5/8 
44 44 1/2 
23 1/4 25 1/8 
263/4 30 5/B 
19 5/8 21 7/8 , 
22 1/2 ?2 1/2 
16 18 3/8 
33 37 
2" 241/2 .<-
42 1/2 42 3/4 
23 7/8 29 1/4 
18 1/2 19 1/2 
18 3/8 20 1/4 
49 3/t. 50 1/8 
28 1/2 29 
21 3/4 23 
18 3/4 22 
55 59 3/8 
48 493/4 
37 1/2 38 
44 1/2 53 3/8 
.37 1/8 41 1/2 
38 1/2 42 3/4 
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Hlgh 
19.:17-1936 , 

43 3/1. 
55.1/2 

_'33'3/4 
55 1/2 38 • 48 ')/4 
40 1/4 
45 
24 5/8 
58 3/8 
33 3/4 
56 3/4 
41 
38 
37 7/B 
B3 1/2 
267/B 
27 
41 3/4 
91 
72 
65 3/B 
961/2 
47 

101 7/8 

Anaconda Wire & Ce.ble (36 1/2) nnel Southern Railway (31 3/B) also 
have attractive technical patterns nnd ere "dded hereilith to the list. Barber 
Asphalt (29 3/8) would olso appear nttrc.ctive on ;:, return to the 27-28 arec.. 
i\dvice to hold the issues mentioned in the above list is bused on longer t",rm 

indicutions and does not nec6ssarily apply to shorter term trading turns. 

EDMUN D \';. TABELL 
SHIELDS & COMPiJlY 

The opl.nl.ons expressed in this letter are the personol of chnrts , 
by Mr. Edmund II. Tltbell C11d r.re not presented as the opinions of ;Shic1ds & Company 
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