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BRAZILIAN TRACTION, LIGHT AND POWER COMPANY, LIMITED

THIRTY-FIRST ANNUAL REPORT.

To the Shareholders:

Your directors submit herewith the following report on the Company’s affairs, together with the
audited accounts for the year 1948 including the consolidated balance sheet of the Company and its
operating subsidiary companies in Brazil as at 81st December, 1943.

Attention is drawn to certain alterations in the form of the present report to meet the govern-
ment’s war time request for economy. This has been done without eliminating any essential informa-
tion.

As will be seen from the statistics and charts on pages 14 and 15, the year has been one of continuous
progress in spite of restrictions in materials available and to a lesser degree labour shortages resulting
directly or indirectly from the allied war effort. The sole exception to the foregoing is the gas service
which has been strictly rationed throughout the whole year, whereas in 1942 rationing commenced
in the month of July.

COMPARATIVE STATEMENT OF EARNINGS 1940-1948

The following statement shows the combined earnings and charges of the operating companies
and of Brazilian Traction (expressed in terms of United States currency) for the past four years.

It will be observed that the statement has one new set of figures showing the balance of revenue of
the operating companies (before deducting capital charges—bond interest, sinking funds, etc.) expressed
as a percentage on the average capital investment in plant plus working capital. This rate of return,
though showing a substantial improvement over the past four years, is still a very moderate figure,
especially so in relation to rates of return current in Brazil generally.

Excruping InTER-CompaNY ITEMS Year ended 81st December

1940 1941 1942 1943
Gross Earnings from operation - - - - - - - - - - . $37737,086  $42,770,608  $46,570,250  $52,162,244
Miscellaneous Revenue of operating companies - - - - - 399,733 655,488 1,270,243 803,175
Total Revenue of operating companies - - - - - - - - $38,187,719 $43,426,096 $47,840,493 852,065,419
Less: Operating expenses - - - - - - - - - - - - - $18,601,618 $19,786,952 221,710,508 $24,090,982
Depreciation - - - - - - - - - - - - . - . 6,951,242 7,197,250 6,839,512 6,484,567
General amortization - - - - - - - - - - - - 700,000 700,000 700,000 700,000
Total Operating expenses, depreciation and amortization - - $26,252,860 £27,634,202 $29,250,015 $31,275,549

Balance of Revenue before capital charges - - - - - - - $11,884,859 $15,791,894 $18,500,478  $21,689,870
€« % « « e:]:p‘fﬂ&?ﬂd as percend- s
age on companies’ ingestment in plant plus

working capital employed in Brazl - - - 3.65%, 4.71% 5.44% 6.14%

SBR[ Ve e NN ot gt e S SR e $ 1,534,048 $ 1,543,711 8 1,537,610 $ 1,511,027

Sinking funds and other financial charges - - - - - 595,420 624,385 608,852 745,598
Total Capital charges (excluding interest on temporary advances

from Brazilian Traction) 8 2,120,468 $ 2,168,096 $ 2,141,462 $ 2,257,625

Balance, being Revenue to Brazilian Traction* - - - - - # 0,755,391 $13,628,708 £16,449,016 819,432,345

Miscellaneous Revenue of Brazilian Traction - - - - - - 93,634 105,818 179,450 500,371

$ 9,849,025 $18,720,616 $16,628,466 $19,732,716

Less: General and administration expenses - - - - - - . $ 289,218 $ 280,932 $ 262,376 $ 280,504

General amortization ="' '« <l el Ll i Al s 300,000 300,000 800,000 300,000

8 589,218 8 580,932 8 562,376 8 580,504

Net Revenue, Brazilian Traction - - - - - - - - - - $ 9,259,807 $13,148,684 £16,066,090 819,152,212

*Nore: Attention is drawn to the fact that in the above tabulation the revenue of Brazilian Traction includes interest due by the operating coms=
panies on tempor advances made necessarily by Brazilian Traction pending permanent financing when the same becomes practicable,
It is, of course, obvious that this sum, which forms part of the revenue of Brazilian Traction, is likewise a charge against the operating
companies,
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The increase in the gross earnings for 1943 over 1942 of the companies operating in Brazil
shows an improved rate of growth, namely 12.01% ($5,591,994) as compared with 8.88%
($3,799,642) for the year 1942 over 1941.

The ratio of operating expenses to gross revenue in 1943 is fractionally less than it was in
1942; also a trend in the right direction.

In passing, it may be of interest to mention that the gross revenue for 1943 is the highest in
the history of the Company although the earnings per share on the average outstanding ordinary
shares for this year are lower than the corresponding figure for the year 1929,—$2.72 against $2.93.

At the same time it should be remembered that in the intervening years the amount invested
in properties, plant, ete., has increased by over $100 million.

Capital Expenditure

The cash expenditure on capital account by the operating companies during the past four
years is as follows:

1940 1941 1942 1943
$11,840,488 $11,086,103 $9,219,239 $13,773,168

The variation between the expenditure shown in 1942 as compared with the previous and
succeeding years is more apparent than real due to the fact that an abnormal volume of work in
progress in the first mentioned year carried over into 1948 and appeared in the figure for that
year. A truer picture is obtained by taking the average over the four-year period which works
out at $11,467,249.

Depreciation and Amortization

An amount of $6,484,567 has been set aside by the operating companies for depreciation in
the year 1943, pending the completion of the study of the subject referred to in last year’s report.

As in previous years, $1,000,000 has been allocated for general amortization.

Brazilian Exchange—1943

Exchange rates remained practically stationary during the year. Control of exchange
through the Bank of Brazil continued in effect. The closing rates in the free market (where pur-
chases are limited to payment for imports) for sight drafts on New York and London respectively
were 5.09 cents and 3-1/64d. (sterling area) on December 81st, 1943, the same as at the close
of 1942.

The corresponding special free market rates for general remittances duly authorized by the
Bank of Brazil were 4.93 cents and 8-1/64d. (sterling area) at the end of the year as compared
with 4.88 cents and 3-1/64d. (sterling area) at the close of 1942.

The 5% tax charged on all remittances is excluded from the rates quoted above.

The current assets and liabilities of the operating companies in Brazil were valued at the end
of the year in dollars at the closing sight rate on the special free market for exchange on New York.

The combined earnings of the operating companies expressed in dollars (as published monthly)
which appear in total in the tabulated statement on page 3 of this report are also calculated
at the officially published monthly average sight rates on the special free market, due provision
being made for the remittance tax. :



Dividends paid
In addition to the usual quarterly dividends on the small outstanding balance of the prefer-

ence shares, two dividends were paid during the year on the ordinary shares of the Company,
viz:—75 cents on June 15th and $1.00 on December 1st (Canadian funds).

Tazxation

During the year various changes have occurred in the laws affecting taxation in Brazil with
the net result that taxes in respect of 1948 increased by approximately one-third.

Since the end of the year the Brazilian Government has instituted an Excess Profits Tax.
Although full details as to the incidence of this new tax are not yet available, it is believed that the
same will not have any marked effect in respect of 1943 income. While it is as yet impossible to
accurately predict the future effect, it would appear that so far as the tax relates to expanding
businesses such as those in which the companies are engaged, it bears some resemblance to the
compulsory savings features of taxation in the North.

Labour Costs—W age Rates

In accordance with the companies’ regular practice, wages were adjusted from time to time
during the year, the additional cost of which amounted to more than $£900,000.

In November, 1943 certain decree-laws were promulgated which affected the minimum wage
or basic rate for all labour, the direct result of which on the companies’ payrolls was relatively
small. The indirect effect is, however, great because of the reduction, or in some cases even
the elimination of the wage spread between unskilled and semi-skilled or skilled men. As a
consequence, extensive adjustments were necessary and the resultant increase due to the various
items above mentioned is estimated to cost the companies close to $2,750,000 during the year
1944. The effect is already apparent in the published earnings of the Company for the expired
portion of the current year.

In addition to the wage question there has been a shortage of labour from time to time during
the year which has been accentuated by competitive bidding for skilled help by concerns whose
selling prices are not subject to the same rigid restrictions as those applied to a public utility
company. :

Length of Service of Employees

Among the many studies made during the year in connection with various labour problems
is one showing the length of service of the companies’ employees in Brazil which will be of
interest to shareholders. Of the 42,000 (odd) employees on the payrolls at the end of 1943
and after eliminating the 2,700 men engaged on hydro-electric development construction,
14,356 had served for 10 years or over, a further 2,951 for 20 years or over; 641 for 30 yearsor
over; 39 for 40 years or over and 1 for more than 50 years. Expressed in another way, nearly
46% of the employees in the operating departments of the companies have served for over
10 years.

Electric Power Supply

In spite of difficulties resulting from the war this service has been maintained without
appreciable restrictions, although our companies are still under orders from the authorities to

~
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supply other distributing companies who, for one reason or another, are short of the required
production capacity to serve their customers.

To accomplish this has involved encroaching on reserve capacity, which until recently
has been maintained in accordance with our companies’ policy of ensuring the regularity and
sufficieney of the supply to consumers served under their concessions.

In September, 1943 the National Council of Water and Electric Energy passed an Act which
provides that in the Rio region applications for a supply of 40 K.W. or over and extensions of
service of like amount by existing consumers shall be subject to prior authorization by the
Council. The sole exception to the foregoing is military establishments.

Mention was made in last year’s report of certain work at the Serra plant (serving the Sdo
Paulo area) the completion of which will result in an increase of 55,000 K.W. in the generating
capacity and also of work at Lages (serving the Rio system) to increase its effective capacity.
Steady progress has been made in both cases in spite of marked shortages of materials and labour.

The difficulties inherent to carrying on this kind of work while the plants are operating at
peak capacity are great. At Lages, for example, where the reservoir is being raised to double the
height with six times the effective storage, two intake openings are being made through the
concrete dam far below the lake level. This involves many problems including the training of
local divers to work at a depth of over 135 feet, also the construction and placing in position of
75 ton welded caissons designed to withstand a total pressure of nearly four thousand tons. Two
tunnels each over twenty feet in diameter and 7,300 in length are being driven.

Reference was also made in last year’s annual report to applications for the necessary priority
ratings for the purchase of the third unit “C” of 35,000 K.W. normal rating for the Lages plant,
which have been granted.

An auxiliary plant of about one eighth the output of the Lages plant was recently authorized
by the authorities in Brazil, but the necessary priorities have not yet been obtained and the
arrangements though under way are still in the preliminary stage.

The application for an additional Serra unit of 67,000 K.W. maximum capacity, similarly
referred to, has not yet been finally passed.

Transportation—Tramways

In connection with the reference in last year’s report to Decree-law 5162 of 31st December,
1942, a further Decree-law 5404 was published on 13th April, 1943. The latter provides that the
basis of valuation of the properties used for the tramways service and the determination of the
fares applicable to such service under any contract resulting from the negotiations between the
authorities and the company shall be governed by the law—yet to be promulgated —regulating
Article 147 of the Brazilian Constitution, which Article provides for a fair return on the capital
invested in public services.

There has been no appreciable change in the difficulties connected with the transportation
service referred to in last year’s report. The gasoline shortage with the resultant greatly increased
riding on the tramways continued throughout the year. Various steps have been taken in
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Rio as elsewhere throughout the world to reduce congestion but the situation is unlikely to be
materially relieved until the gasoline shortage ceases and materials are again freely available.

The above remarks re congestion apply also to the service in Sdo Paulo, except that 17
additional cars (including trailers) were built from materials or equipment available in the
company’s stock or by improvisation and added during the year to the rolling stock in operation.

Telephone Service

The impossibility of obtaining the necessary materials required to expand the service,
especially in the city of Sdo Paulo and the Federal District, referred to in last year’s report still
continues although some of the new equipment ordered many months ago has been received and
installed. After exhausting all possibilities from improvisation including the use of spares
ordinarily held in reserve and including extension of two-party lines, ete., facilities available
unfortunately continue to be far less than business offering. At the end of the year there were over
22,000 prospective subscribers awaiting connections. These conditions, which are worldwide and
not confined to Brazil, are, of course, beyond the control of the company as they are fundamentally
due to the war.

Reference was made in last year’s report to a decree published in December, 1942 extending
to the end of the following year existing concessions, authorisations or licenses for intermunicipal
service in the State of Sdo Paulo. On April 13th, 1944 Decree-law 13938 was issued, signed by the
Interventor of that state extending the above mentioned concessions, ete. for a further period of a
year, namely to December 31st, 1944.

Gas Service

Rationing which commenced in Rio, Sdo Paulo and Santos in July, September and October
respectively of 1942 continued in effect throughout the whole of 1943 by order of the authorities.

As a result, the combined output of gas in the three cities for 1948 was practically 12% less
than in 1942 and nearly 25% less than in 1941 when the service was not rationed.

With the approval of the President of the Republic the Co-ordinator of Economic Mobilization
on August 27th issued Ordinance No. 27, applying to the gas services in Sdo Paulo and Santos
the principle effective in Rio since September 1940, whereby the price of gas to consumers varies
in accordance with the cost of coal delivered at the gas works. The new rates came into force in
Sdo Paulo and Santos in September.

Offices

In March, 1943 the extension of the office building in the city of Sio Paulo, which is the
headquarters of the group of companies supplying electrical energy in that city and state, was
opened. This extension which gives improved facilities to the public was much needed to accom-
modate the staff necessary to deal with the rapid growth of the companies’ business.

Due also to similar causes the headquarters of Brazilian Telephone Company, formerly
located with the other companies of the Rio group at Rua Larga in the Federal District, were
moved to new premises on Avenida Almirante Barroso. The new offices are well situated and
give better facilities for service to the public. :
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Foreign Trade of Brazil

Since the date of the last annual report summarized figures for the foreign trade of Brazil

have become available. Comparative statistics (in thousands of cruzeiros) for the years 1939 to
1943 inclusive are as follows:

1939 1940 1941 1942 1943
Exports................ 5,615,519 4,961,518 6,725,401 7,499,556 8,728,569
TIPS oo 4,983,632 4,964,149 5,614,417 4,644,348 6,073,328
Balance of trade.. 631,887 2,631 1,210,984 2,855,208 2,655,241

Nore: To facilitate consideration by those not familiar with Brazilian currency, the approximate equivalent of 1000
cruzeiros may be taken as $50.00 U.S.

Exports and imports for 1948 both constitute all-time records. Imports, however, in 1943
showed a larger rate of growth than exports, which is understandable in view of the back-log
of imports coupled with the somewhat improved shipping situation compared with that in previ-
ous war years. Thus, imports in 1948 increased more rapidly than exports, consequently the
favourable balance of trade for the year, though still very large, is not quite equal to that of 1942.

The past year again shows marked progress in the export of manufactured goods, especially
textiles and to a substantial though lesser extent rubber goods, chemical and pharmaceutical
supplies, iron and steel, porcelain and glassware. In the case of the first mentioned—textiles—
the value exported in 1943 was five times that of 1941 and totalled over 1,292,650,000 cruzeiros
—about $65 million. These figures have an added interest when it is remembered that in 1939 the
value of such exports was 29,387,000 cruzeiros—under $124 million—or less than one-fortieth
of the 1943 total.

Industrial Sufficiency in Brazil

The policy of attaining industrial sufficiency in Brazil continues to make rapid strides
towards its objective.

The most outstanding illustration is still the important government sponsored steel plant—
Cia Siderurgica Nacional—at Volta Redonda (mentioned in previous reports) which it is hoped
will be in production later this year. The capacity of the plant is over 340,000 tons per annum—
to be reached at the end of 8 years—a figure not far short of the present combined capacity of
existing plants in Brazil, though such plants have been largely extended during the war.

Apart from the importance of this plant itself, the allied or subsidiary industries which will
inevitably locate in the district, which is served by the companies, will themselves require
electrical energy and telephone service.

Another indication of industrial activity is the increase of 600 in the number of factories in
the state of Sdo Paulo during 1948, the total at the end of that year being over 33,900.

Brazil in the War

The past year has seen further evidence of the whole-hearted co-operation of Brazil with the
Allied war effort as shown by the mobilization of her Forces and the successful organization of
anti-submarine measures in co-operation with the United States in the South Atlantic and her
entry into the United Nations Relief and Rehabilitation Conference. This latter step will not only
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serve altruistic ends but should also facilitate the resumption of Brazil’s trade with Europe tempor-
arily interrupted by the war.

Brazilian-Canadian Diplomatic Representation

On April 6th, 1944, an important event occurred in Brazilian-Canadian relations when the
status of these countries’ respective legations was raised to embassies. Mr. Jean Désy on that
date presented his credentials as first Canadian Ambassador to Brazil and Dr. Cyre de Freitas-
Valle likewise presented his credentials to the Governor-General in Ottawa.

Sir Alexander Mackenzie, K.B.E., 1860-1943

A great loss was sustained by the associated group of companies through the death of Sir
Alexander Mackenzie, K.B.E., at Kincardine, Ontario, on the 12th day of July, 1943. When The
Sido Paulo Tramway, Light and Power Company, Limited, the first of the group of companies
now controlled by Brazilian Traction, Light and Power Company, Limited, was established in
1899, Sir Alexander went to Brazil as the company’s legal adviser. In 1902 he was appointed the
company’s chief representative in Brazil and elected a director and vice-president; later he was
elected to similar offices by The Rio de Janeiro Tramway, Light and Power Company, Limited
after its formation in 1904. In 1915 after the death of Dr. F. S. Pearson, Sir Alexander was
appointed to succeed him as President of this company and of its subsidiary companies. In
August, 1928, he found it necessary, owing to the condition of his health, to resign from the active
direction of the companies, but continued until his demise as a director and consultant. He saw the
enterprise grow from modest beginnings to its present stature and was intimately concerned with
every step in its onward progress. Extending over a period of upwards of 40 years he gave
unstintingly of his talents to the service of the companies and his death has left a great void.

Staff

Your directors take this opportunity of renewing their appreciation of the loyal and efficient
service of the staffs in Brazil and elsewhere, performed under specially difficult conditions.

For the Board of Directors,

ToroxToO, H. H. Couzens,
25TH MAY, 1944. Prres-gﬂmt_

Nore: The above report this year includes the main features heretofore dealt with
under a separate report of the President, which latter has consequently been omitted.
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AUDITORS’ REPORT.

To the Shareholders of Brazilian Traction, Light and Power Company, Limited:

We have audited the Head Office accounts of Brazilian Traction, Light and Power Company,
Limited, The Rio de Janeiro Tramway, Light and Power Company, Limited (and its subsidiary,
Brazilian Telephone Company), The Sio Paulo Tramway, Light and Power Company, Limited, Sdo
Paulo Electric Company, Limited (and its subsidiary, The San Paulo Gas Company, Limited), The
City of Santos Improvements Company, Limited and Brazilian Hydro Electric Company, Limited,
and have examined the certified reports and statements of other Chartered Accountants covering the
capital and revenue accounts and provisions for depreciation in Brazil for the year ended 31st December,
1943. We have obtained all the information and explanations which we have required.

The net revenues of the operating companies owned or controlled by Brazilian Traction, Light
and Power Company, Limited, after provision for or payment of all losses, expenses and charges includ-
ing depreciation, bond interest and sinking funds, as provided under contracts with them are payable
to and are included in the profit and loss account of Brazilian Traction, Light and Power Company,
Limited.

Subject to the foregoing we report that, in our opinion, the attached Comparative Consolidated
Balance Sheet, Comparative Profit and Loss Account and Profit and Loss Surplus Account are properly
drawn up soas to exhibit a true and correct view of the state of the combined companies’ affairs at 31st
December, 1943, and of their operations for the year ended on that date, according to the best of our

information, the explanations given to us, the certified reports of the auditors in Brazil and as dis-
closed by the books of the companies.

CrLARKsON, GORDON, DILWORTH AND NasH, % Audito
Chartered Accountants, 42013
Toronto, May 25th, 1944,
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BRAZILIAN TRACTION, LIGHT AND POWER COMPANY, LIMITED.

COMPARATIVE PROFIT AND LOSS ACCOUNT

(Ezpressed in terms of United States Currency)

Year 1943 Year 1942
Revenue from operating companies including interest on
advances after payment of or provision for all their charges
and expenses including depreciation, bond and debenture
interest and sinking funds - - - - - - - - - - - 819,432,345  $16,449,016
Interest on temporary investments - - - - - - - - - § 189,015 § 104,206
Miscellaneous income - - - - - - - - - - - - - 111,356 75,244
$ 300,371 $ 179,450
$19,732,716 $16,628,466
General and administration expenses — including remuneration
of counsel, solicitors and legal advisers and executive officers
of Brazilian Traction, Light and Power Company, Limited,
amounting in 1943 to $18,957 - - - - - - - - - - $ 280,504 $ 262,376
Provision for general amortization - - - - - - - - - 300,000 300,000
$ 580,504 8 562,376
Balance transferred to Profit and Loss Surplus Account - - $19,152,212  $16,066,090
Note—
Remuneration of Directors including payments by subsidiary companies (excluding exec-
utive officers) amounted in 1943 to $32,418.
Remuneration of counsel, solicitors and legal advisers and executive officers in Brazil
and elsewhere of subsidiary and associated operating companies amounted in 1948 to
$429,773.
PROFIT AND LOSS SURPLUS ACCOUNT, 31st December, 1943.
(Exzpressed in terms of United States Currency)
Balance, 81st December, 1942 - - - - - - - - - - - $19,464,930
Transferred from Profit and Loss Account - - - - - - - $19,152,212
Less Dividends:
Preference Shares—paid in Canadian
funds - - - - - - - - - 823604
Equivalent in United States dollars - - § 21,479
Ordinary Shares—paid in Canadian funds
75c per share 15th June, 1943 $ 5,269,869
$1.00 per share 1st Dec., 1943 7,026,558
$12,296,427
Equivalent in United States dollars - - $11,180,749 $11,211,228 . $ 7,940,984

Balance, 81st December, 1943 - - - = - - - - - « -« - - - - -
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STATISTICS OF COMBINED COMPANIES.

SERVICE 1939. 1940, 1941. 1942. 1943,
TRACTION
Tramways:
Total Track (miles) - - . . . . .. 536.74 534.13 531.50 520.74 529.65
Rolling Stock:
Pasgenger Capg .= - 4 5 = o 00 2,039 2,042 2,044 2,046 2,061
Freight and Service Cars- - - . . . 283 283 283 279 274
Funicular Railway:
Total Track (miles) - - - . . . . . 2.56 2.56 2.56 2.56 2.56
Rolling Stock:
Electric Locomotives - - - . . . . 4 4 4 4 4
Passenger Cars - - - - - . . . . 4 4 4 4 4
Freight and Service Cars- - - . . - 2 2 2 2 2
Buses:
Route:(miles)' - - - - - . 5% 161.08 161.08 161.70 121.34 124.60
Number of Buses - - - - . . . _ . 149 149 143 142 142
Car Miles Run:
Tramways - - - - - - . - - . . 74718046 73,784,344 7,187,082 74609318 77,818,387
Funicular Railway - - - - . . . . 17,757 16,330 15,152 15,091 15,650
BigeR s S~ R o e e U e R e 7,426,738 7,168,115 « 6,957,261 5,762,266 4,883,952
Totalli=n b = - e ua TR T W e 82,163,441 80,953,789 80,159,445 80,496,675 82,717,889
Total Passengers Carried - - - - - - . 978,561,798 1,024,933,081 1,070,737,408 1,160,506,565 1,253,073,742

ELECTRIC LIGHT AND POWER

Kilowatt Howrs Sold - - - - - - . . 1,555,197,493 1,658,197,427 1,816,992,420 1,984,507,419 2,148,027,358
Capacity of Generating Plants (K.W.) - - - 524,484 554,234 556,509 591,509 612,570
Total Connected Load (Vs e oo 1,121,011 1,202,809 1,286,890 1,392,522 1,482,911
TotaliCohaimers'= =7 ~ifa = 1w o 532,003 561,868 591,935 622,051 654,375
Transmission Lines (miles of circuit) _ 2,059.08 2,009.92 2,052.26 2,082.92 2,063.08
Distribution Lines (miles of wire) - - - - 27,786.91 20,738.08 31,063.13 32,066.90 33,118.17
GAS
Gas Sold (cubic metres) - - - - - - - 144,480,023 157,045,279 161,620,413 144,082,607 125,387,787
Total Consumers - - - - - « . - . . 138,359 148,503 158,191 162,745 165,413
Maing'Laid (miles) - - = < o w ot 1,176.68 1,197.99 1,227.64 1,238.17 1,245.92
Stoves, Water Heaters and Other Appliances - 176,647 180,772 184,787 185,691 186,271
WATER
Water Sold (cubic metres) - - - - - - . 12,213,149 12,476,117 12,609,857 12,533,660 12,787,644
Total Consumers - - - - - « = = - = 22,651 23,493 24,205 23,497 23,834
Trunk Mains Laid (miles) - - - - - . . 37.84 38.05 37.86 37.91 37.96
Distribution Mains Laid (miles) - - - - - 254.10 258.89 262.60 265.95 267.69
TELEPHONES
Total Number of Telephones in Service - - 208,633 224,069 244,993 261,549 277,734
Average DailytCallsi- 25 = W CET ot oS 3,886,307 4,044,246 4,242,847 4,432,723 4,684,549
Wire Strung (miles) - - - - - - . . 1,060,133 1,122,905 1,166,838 1,218,008 1,280,776
Pole Lineg (miles), = = - = % o & - 7,231 T.477 7,439 7,683 7,740
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