
PRICES 

Bank shares were not subjected to the same sharp price reactions as other 
issues, though the undertone for the first six months was noticeably easier as in
dicated by the daily index for this series, which moved down 2-2 points to 80-5 
in the third week of June. The mid-year rally, previously mentioned, advanced the 
index about 5 points in July and it remained close to that level for the balance of the 
year, closing at 83-8, slightly higher than the corresponding figure at the end of 1937. 

13.—Investors Index Numbers of Common Stocks (on the 1926 Base), by Months, 1938. 
NOTE.—Figures tor 1935 are given at p. 816 of the 1936 Year Book, for 1936 at p. 803 of the 1937 Year 

Book, and for 1937 at p. 825 of the 1938 edition; those for earlier years will be found in the correspond
ing table of earlier editions. 
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Preferred Stocks.—Preferred share price fluctuations generally paralleled 
common stock price movements during 1938. In December, 1938, the preferred 
index stood at 86-9, which was 7-3 p.c. higher than the corresponding level in 
December, 1937. A general index for 95 common stocks moved up 6-5 p.c. during 
the same interval, indicating that the relative position between these two series 
had shown practically no net change during the past year. The preferred stock index 
touched a 1938 low of 77-5 in March while the highest level of 88-0 was attained in 
October. The range between the 1938 high and low points was much narrower than 
in^he previous year, the actual amounts being 13-8 p.c. and 27-3 p.c, respectively. 


