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THIS PAPER PRESENTS some of the results of one segment of a broader
study of capital formation by public utilities. The study was made
possible by a generous grant from the Life Insurance Arsociation of
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Solomon Fabricant, Raymond W. Goldsmith, Harold M. Groves,
Albert J. Hettingcr, Thor Hultgren, R. L. Kozelka, Simon Kuznets,
George 0. May, and Frederick C. Mills. The paper was edited by
Gladys Webbink and the charts were prepared by H. Irving Forman.
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