
Decision No. --
:BEFORE ~HE RAILROAD COMMISSION OF TEE STATE OF CALIFORNIA 

In the matter of the applicat10n of ) 
the CLEAR LAKE SUSPENDED MONORAIL ) 
oaMPANY ~or ~ order snthor1~tng the ) 
18 S'08nce of stJ)cke and bonds. ~d the ) 
CLEAR LAKE RAILROAD COMl>A.i.U for an ) 
order authorizing the sale ot assets ) 

A'Ppl~ a.t1on No. 2219 

to the Clear Lake SUspended Monorail ) 
Company_ ) 

Chas. L. Brown for the Clear Lue SUspended 
Monorail COtl'Pany and for the Clear La.'ke 
Railroad Company. 

GOImoN, Coxmnis B 1oner. 

,0 PIN ION -------
Th18 18 a joint application by the Clear Lue SUspended 

Uonora1l Company, hereinafter referred to as the Monorail Company, 
and by the Clear Lake Rs1lroad COm:PQny, here1:l8.fter referred to 

·a.s the Ra:1l.road Company. in which the Monorail Company aaks the 

authori ty of the ~mm1381on to issue certain stocks and bonds and 

to bUS oerta.in assets o~ the Railroa.d COIllp8llY; and in wh1ch the 

Railroad Company aSks permiSSion to sell its assets to the Mono-

rail CompaDJ'-

The Monorail Comp~ proposes to construct and operate 

a line o~ railroad between Hoplo.nd, MendocinO County. and Lakeport, 

Lake Oou.nty, v:ta Xelee,-vUle, Lake County. of an estimated lengtll 

of 24 m1les. 

The MonoraU Compall3' was inoorpora.ted ill California pn 

Maroh 23. 1916. to eonstructand operate, as a common oarr1er of 
passengers, express, freight, and mail, a. euspended monora11 ra11-
roa.d line between the points named. Its 00,1'1 tel stock is $50.000; 

ot 'Whioh ~26~400 has been 8ubec:r1bed for and 10 Ie r cent pe,id 1nto 

the trea.sury of the oorporation. The remainder of the subscr1p-
, 

1. '. 9'~ .~ v 



t10n is subjoct to call from time to time. 

Zo.e 1Xonorail Compe.J:l:l asks the Cotmnicsion for authC)ri t:,v 
to issue 1~s otock to ito subsc~ibersto the extent of its 

o.uthor1:od capits1 stock; namely, tho sum of $50,000, under con-

ditions which. will later 'be discussed. rr.oro :fulll'" , and. to issue 
its 40 year 6, por ce::lt participat ing gold bo:c.ds in the sum ot 

$900,,000, the l"roceoda o~ tho 'bond. issue to be used for the 

purpose of constructing tho road. A hearing in this applica-
tion '::C.S held in Lakeport on May 11, 1916. 

~e pro~ect of a railrosd from Eoplsnd to Lakeport has 
heretofore b0en the sub~ect of a deciSion 'by this Comtl1SS:1.o~. In 

A:9Plic::.tion No .• 65l, tho Clear Lake Railroad Company, one of the-

parties to the prosent al':plicntion, ~skod for an order authoriz-

ing the issue ot bonds of tho tcee value of $500,000 and capital 
stock ot the par valuo of $200,000. This matter ~ac decided 

on October a9, 19l3, Docision No. 1046 (Vol. 3, Opinions and 

Orders of the ?~ilroad Commission ot the Stato of C~11forn1~~ 

p. 817). In thst deciSion. und in a supplemental one o£ May 

14~ 19.14~ {DeciSion 1;0. l607 Vo1.4, o:rtinionz tmd O:-ders of the 

Railrosa Commission of the State of Cslifornis, ~. 9a9}, the 

Comrni~s10n cut~or1zed t~o Railroad Cocpany to issu~, for the ~ur-

poce of co:nstructing a sur:t"tce standa.rd gauge steam railroad,. 

capital stock to the :par v::l.lue o~ \~75,. 000 sncl :1~500,OOO· to.cO' 

value 6 :.oor cent fil'zt mortgage bonds,. 'U...'"lo.t!>r conditions as set 

forth in said. Decision Uo. lS07" to whioh ro:f'~renco i·s h0l'eby 

IC~dG. ;. con:::id.orab1e atlount o,f grading on the proposed. line 

w~e done prior to tho a~plic~tion to th~ Rai1ro&d Co~ission. ~& 

Railroad. COln!,e.ny,. however, \vas une."ble to comJ;'lctG its fina.nc1a.l 

arr-:...n;-omcnte for the 38.10 of its socur1ties,.construction stopped,. 
with the result 

and. :no work has becT.. <10:::'9 since the fall o:r 19l4.,/ that now the 
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Railroad Company is willing to abandon its projeC't~ sell its 

assets, and go out of existence • . ,. 
Applicant" the Monorail aompany, now proposes to give-

reilroad facilities to Lake County by means of a new method of 

transportatio~ not at ~his time in general use anywhere in this 

country. It is stated in the app11cation that the Monorail Com-

:pans will operate under a license issued by M.. ~. Miller to 

F. D. Fli~t, on~ of the directors and promoters of the Monorail 

Company. for "all of the rights and privilege-s in the use of his 

designs. details. specifica.tions. trucks. etc .. ,. whether covered 

by patente, applications tor patents, or patents hereafter to be 

gr&.nted.ft: Under this 11cense the Monorail Company proposes 

to bUild. a type of bridge' construction With wood, ste&l,. or re-

inforced concre-to towers eet on oonore.te bases, where, suspended 

from a. special I-be8m rail tastened to a ste&l ~o~s-arm, an 

ele:ctr1eally driven suspend.ed car' 'ovill ope-rat.e approx1m&tely 
/ 

10 to 20 feet e.·oove the surfs.O'e of the gl'ound~. 

In exhibits introduced at the hearing, the proposed 

type of construction is described in ta.ll and certain advantages 

are claimed over standard surfaco railroad construction. 

~e Miller lio.ense is mnde a part of the applioation. 

One of ita provisions calls for a. building royalty of $1000 

per lineal tower mile to be paid. to M. c. Miller or his assigns 

for eaah mile as it is constructed. 
~e right to operate under the licens& 18 made con-

tingent upon the ad.option of the system of financing d.eviae<l. 

·oy M. C. liilleT'. 
fhis plan, according to the app~ieationt is of We. 

revolutionary character and. designed to remove the stigma 

attaehed t~ railroad secur1t1es.~ In ita essential parts. 

bowev&X'", it is merely D. plan for financing by an issue of 

part1~ipa.t1ng bonds, stock to be issued only after all tbe 
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bonds are retired. It is proposed to finance the entire con-

struo:tioll by the issuanoe of 40 year 6<$ semi-annual participe.t1ng 

bonde. 
!he plan then provides that after the road has been in 

operation for a year an~ every expens& of every kini and natur& 

she.ll have been paid, ineluding taxes and 1nter&st, end 1'X"ovis1on 

ahall have been made for Sinking and emergency funds, then the 
of not oarninRs portion/remaining shall bo divided into four ~arts. Damely. 

a- 20% to the acoount of take COunty.. in payment 0 f 
franchise-a:. 

b- 2~ to the bon~olders over and above interest 
on the bonds. 

e- 20% to the employees of the road over and above 
their regular wag&s. 

d- 40% to the operating o·ompany over and abov& the 
regular salaries of the offioials of the road. 

~e common stock of the Monorail C'omt>any of the-

authorized par value ot $50,000 is to be divided into two parts, 

aeoording to the plan presented. 

1- $2& .. 400 par ,\l'alue' subscribed by the stockholders of 
the Monorail Com~sny. this stock to be sur-
rendere~ 1nto the traasury of the corpor~
tion after it h~8 been issued. and to b~ 
exohang&d for first mortgage bonds, except 
that one Shar& each shall be held for the 
purpose of qualifying dirGctors. 

2- The reme.iXl1ng ~~2Z;,.600 :par vsJ.ua to be issued and 
placed with the trustee tor the benefit of 
tho stockholders of the Clear r.e.ke Railroad 
Company, in oonsideration of the transfer of 
ell of the latter oo~orationTs rights of 
WS1 .. property and franchises. 

Provision is made also for an option 01 whi~ Lake 

County may ~t some future date acquire and operste the railroad 

:properties. 
With referenc& to e8tim&te~ traffie.. earnings and 

operating expenses, the MOnorn1l Company refers to the former 

e~plic&tion of the Clear Lake Railroad ~ompany (Application 

65l), to which I have heretofor~ o:alled attention. 
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traffic e-st1ma.te-s are be-sed entirely on the data. oonsidered. 

DY the COmmission in connection with that ap~lication. There 

is,. however,. submitt.ed to the Commission e. revised est1mate 

of annual operating revenues ar.d expenses, as follows: 

EarningS;.: 

50,.000 tons freight 1n ~d out @ $4.00 
35,.000 Passengers ~ $3.00 round trip,. 
Mail and Express,. l3( :per :passenger mile, 

Operating EXPense-a: 

Interest. or. $900,.000 :Bond. Issue ~ 6% 
S1nk1ng fund,. per ruln'lIlm 
~ergeney 1Und. per annum, 
Renewsl,. upke'e-p, b.ette.rment, repairs. 
Texe:s:, 
Insurance-, 
Power for 3&5.000 car miles f~ua1) 
Office expenses, p:r1nt1ng, 
Help 1, traCk man 

4, age'nts 
4 motormen 
4 cond.uctors 
Z extra. men 
5 officers- including 

auditor,. secretary, 
manager, 15,000 

T"ota1 

54,.000 
10,.000 

3,.000 
20,000 
2.,000 
1,.000 

18,.250 
5,000 

42.,3'15 

$200',.000 
105.000 
10,000 

$315,.000 

155,62.5 

$159,.375 

I~ would a~pear' that in accor~ance Wit~ this estimatg 

the Monorail Company figurO's: on a. net r&'venuG:,. after interest and 

si~~g fund requirements, of apprOximately $160,.000 per annum,. 

on the basis of an operating ratiO of about 50%. 

~~ere was filed at the hearing, as an exhibit,. a 

st~tement shoWing the assets of the Clear Lake Railroad Company. 

This statement shows ~hat on March Zl,. 1916 a total of $85,954.93 

hAd bean spent: for the oonstruction of the standard gauge, ste-am 

road. proposed by the Railroad Comp8n). ACQ:ording t.o, the in-

ventory made by the MOnorail Company, items oonsisting ot 

engineeri=l.g,. rights of way, fencing, and. offioe equipment of a 
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tot~ value of $23.904.65 csn be use-fully employed in the construc-

tion of the l!onor.'9.il ra,ilroad.. As to the principal items of 

e~end1ture by the Railroad Com~~y, such as grading. bridging, etc., 

it is stated that the Monorail Com~any does not actually demand such 

work p and theaeitems are therefore not included as ass&te in the 

inventory. It is also provided that the old company will clear up 

its outstandin3 indebtedness before the transfer of its ass&ts shnll 

oceur. 
Commis~ner Tbelen in his opinion in DeciSion No. 1046p 

heretofore- referred to, went exhaustively into the history of the 

transportation s1t~tion in Lnke County, and the COmmission in 

that deciSion, in its s.nalysis of existing and prospective tra.ffic, 

both passenger end freight p camo clearly to the conclusion that 

there is now a very conSiderable traffic 1n and out of take County 

B.D.Q that a large 1ncrease may Gonf1dantlr ba a~~~tad if ~M of 

o onolusi on .. 

The pl"o);losed suspended monorail railroad intends to 
make use of principles and types of construction that are not 

now in existena& ~or railroad ~urpoeos anywhere' in tho United 

states. ~hi6 particular type of railroad construction hasp 
however. been used in Germany for at least twenty years with a 

great degree ot satety and a~parently With considerable suocess 

from a ~ransportation and bUSiness point of view. It is neces-
sary to add that conditions on the monorail lines' abroad p with 

referenee to dens1 ty of population, to:pography, traff'io" and other 
important matters, are not analogous to this project .• ' 

The question of eost of construotion was thoroughly gone 

into at the hearing. Originally the applicant figured on an 

estimated oost per mile ot from $30,000 to $35 p OOO. and the e.mount 

of bonds to be issued. U1l.der the terms of the applioation evidently 
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was determined upon that cos.t ·oasis. The oost estimate first 

submitted by the applioant did not contain sufficient details to 

permit of even a superficial c:heck~ and the Monorail Compan~, upon 

the engineering dep&rtment~s request~ submitted a more detailed 

estimate which is now part of the record. This ost1me.te follows, 

as far as possible, the classification of construction expendi-

ture-s' for electriC railways and reaches a grand total, for the 

proposed 24 miles o"! road, of ~~l, 223 .. 904~ or elightly in excess 

of $~O,OOO per mile. ':i!h1s estimate. follows: 

Engineering and superintendence 
~18, 
Rail fastenings and jOints, 
Frogs and. sWitches~ 
Ste~l for towers, 
Pile and trame' trestles, 
Signal apparatus, 
Telephone and telegraph lines, 
Distribution system, 
Shops and car houses~ 
Stations and wa1ting rooms, 
~a8senger and combination cal'S, 
Freight, express and mail cars, 
Service e~~pmont, 
Shop equ1pmen t, 
SUbstation buildings, 
Substation equipment, 
Interest during construction, 
Disco~t· on bonds, 
'raxea, 
Miscellaneous 

Add property to be purcbased from 
Clear Lake Railroad Company. 

50~000.00· 
320.,310.00 

1,320.00 
4,.000.00 

537,900.00 
1,304.00 
2,500.00 
1~29&.OO 

45~878~00 
1.450.00 
2.,000.00 

40,000.00' 
23,:100.00 
2,000.00 
3,.000.00 

400.00 
l5~000.00 
15,000.00 

120.000.00 
10,000.00 
3,542.00 

1.200~000.OO 

23,904.85 

$1~2.23,.904.85 

In the Commission's decisions Nos. 1046 and 1507, alre-ad~ 

referred to, the cost of a surface standard gauge steam railway of 

the same length,. including eqa.i:pment. was e st1me.t.ed variously from 

$470,.000' to $680,000. depending upon adopted standards of conetruc-

tion. It is clear, therefore, that suspended monorail construc-

tion is considerably more oxpensive. mile for mile, than a standard 

gauge road could be bU1lt tor in this t&rritory; but it devebped ' 

at the hearing that even the rev1s&d estimate of over $50,.000 per 
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mile is based on altogether insufficient data and that no really 

r&liable estimte can be made until definite- location surveys 

have been co~leted, definite standards of construction fixed upon, 

specifications drawn up. and suffioient details compiled to permit 

of def1n1 te ·oids from re~:ponsible contractors. A superficial check 

by the Commission's engineering department of the estimates sub-

mitted by the Company has led to the conclusion that it will not be 

possible to build this proposed type of road for less than $60,000 

:per c11e. 

It this is true, the amount of securities asked to be 

authorized Will not realize sufficient funds to complete the road. 

It does not see~ necessnry at this time to g& further 

into the question of the cost of construction. 
According to tho estimate of tr~fie and ea.rn1ngs made 

oy the Monorail Company and abstracted heretofore in this opinion, 

the Company expect:, to operate at a ratio of about 50%. When it 

is remembered that established ste~ and electr1e railroads in 

more thickly settled territory in So majority of case-s ca:cnot 

operate at bottor than with So 70% ratiO, and some smaller ronds 

Wi th evcn a less favorable percentage, $ close s'crutiny ot the 

figure-s submitted seems neeessary_ Aesuming the figureS' of 

freight tonnago and the number of passengers to be reasonable, it 

appears that the freight rste is based on approximate~y 20 cents 

:p~r ton mile and the pa.ssenger rnte on approximatelY 10 cents per 

passenger mile .. Applicant believes such ratGs re~sonnble by a 

comparison wi til the present tec.m. c.nd automobile' etage rates. I 

shall at th1~ time only call attention to' the fact thnt on no ra11-

roa~, ateam or electric, in this stato does the syerage freight or 

passengor rate approach the figures underlying ~his esti~te. I 
also 

dos1re/~o ca.ll attention to the assumpt10n made in the estimate 

tbat wi til these rates the Monorail Company m,ll be able to elim1:c.ete 
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all possible team or motor competition, an assumption not borne 

out by a study of conditions in other similar ~ortions ot the 

Stete. Any decrease of th~ assumed average rates or any de-

crease ot the estimated traffic would, of course, reduce' the 

total of expe~ted earnings. 

Coming to the estimated expenses, I e~ of the opinion 

that th'e""total is greatly below the figure that will have to be 

expected.. It will onl~ 'be neee'ssary to point out the :principal 

items in which I ba11eve' the estimate' is too low.. Only $20,000 

per a:rm'll:ll is e,lJ.owe-d for "renewals, u:pkee.p, betterments and re-

pairs .. '" ~his figure, on the face of it, is unreasonably, low. 

espec1811y sinco it is to cover, as stated. at the hearing, the 

1t~ of depreciation. ~his item, with this particular type 

of construction, Will b& ~~ exceedingly heavy one. It d.e.veloped 
I 

at the hearing, according to the testimony of the applicant's 

witnesses, thct the estimated life of tho entire overhead structure 

is assumed at onlY 40 rears. Taxes in the estima.te are shown at 

$2.000 per annum. The sta.te tax alone on the ostimated ~ncome-

Will be in exc&ss of $16,300. On the other lhsnd., the estimate: arge.Ly, 
ot aru:r:lB.l car t;lilea.ge of 365.t .Q99. is undoubtedlyji'n excess ot what . , , 
should rea.sonably be expected, while th~ cost of aleO'triO' power may 

be reasontl.bla. 
It 1 s closr to tlO tlw.t the ,:'-ojoct eennot under any 

circwnste.nces hope to have net earnings approael::.1ng the figure 

shown 1n the application, and it is doubtful it opera.ting expenses 

could be earne~ ~ur1ng tho firs~ few yoars, to say nothing of 

intorest on bonds and sirJc1ng fund. 
I ~ forced to the conclusion that all of the estimates 

submitt&d to the CommiSSion, both thC6~ for cost of construction 

and tilose for reven':le and expense-s, are so he.phaza;rd and Manti s-

factory' that it is impossible to attaeh to them any considerable 

weight. It would appear to me that befor~ the CommiSSion can 
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sive se-rious: consid~r$.tio11 to t:J:Ay Jtl'oposecl plan of :financing 
these f'ondsmental data must be worked U1> and suomi tted. in suoh 

shape and in such detail as to admit of x car&fUl investigation. 

for instance. that the location of tho ~~o~osea Monornil l1n&. as 

shown in 'the a.pplication, :follows exactly the location adoptea 
~or the :t$.s.ndard sauge steam rallrosd. pl6.ced be:rore the Cozmnis-

sian in Ap~lication No. 651. ~his location is governed by a 

4% maxim~ grade line and requires e distance of 24 miles between 
Eoplsnd $.%ld Le.koport,. when the air-line distance between these-

~·o pOints is approximately 12 miles. 
One of the principal advantages of the sU8pende~ mono-

rai~ type of construction is supposed to be its ability to dis-

regard. grades which would be ontirely exceesi ve for surface: 

railroad. construction. Attention was celled to this feature 

tot the heal'ing, and the compeny"s representative expressed. his im-

mediate irlllingness to ehange the line of location if such e; change 

ahould, for any roason, prove desirable. ! can only say that 1 t 

must be obvious that any type of railroad construction should seek 

the shortest pOZSibl& line between pOints to be reached. commen-

aurat& Wi tb governing grc.des. And it must be equally obV1oua 

that any change in line distance' must of necessity change all 

construetion estimates and., to an extent, equally the operating 

estimates. 
Eav1ng these fects in mind, it is my opinion that the 

Commission cannot at this time base ~ intelligent opinion on the 

location. construction an~ oporating data submitted by the Mono-

ra.il C-oopany. 
I do not desire in this opinion to go at length into 

the Mlller lease submitted with the app11cati~. Mr. M. C. 

Mlller, the promoter of this ~ro~eet and the lessor in the ~ro-
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poa~ contract. was a witness at the hear1ng an~ taetif1&d 

~ha~ as a matter of fact he was not in possession of anr . 
exclusivG rightsp leases p or patonts for the construction 

or oporation of this sy:tem o! railroads. He testiii&d 

that, as far as he was aware, anyone might undertako t,o 

~romot& &nd construct a suspended monorail r~1lroad. ' The 

witne'ss did s.tate that it was. his intention to short.ly make 

e~p11eation tor a patent for an improvement of the now exist-

ing type of suspon~Gd mono~i1 truck. 

Under these c1rcumstances the subjeot of th~ lease 

and of the spec1cl ~lan of financing provided for in the leese 

cann~t be o! more than academic interest. 

It is clear to me, however, even at this time that 

the Commission should not approve the proposed plan o~ f1nanQ~, 
f, 

ing. 
~he pl&n in its essence contemplates that the capital 

shall be raised through an issue of bonds. ~he division of 

profits is important only in caso there are pro:nts to d1vide. 

The Miller plan consumes 7.44 per eel'lt of the 1nve3~ment bo'fore-

pro!its e~~ be reached. 
More-oveT o.:pplieant has no con'tract for the sale of 

its conds and its intended plan of financing'must remain a 

matter of conje~ture until it presents tangible evidence that 

it ean raise the $mount of mone'y required. for the projeet. 

Bsilrosd transportation facilities are needed for 

the develop:ont of Lake County~ ~d I would be w11li~g to 

recommend the authorization o~ an issu~ of stocks and bonds 

upon ~y rea$onable railroad enterpris~ for this section of the 

st~te if it were pro~erlY conceived. 
With reference to the particular ,lan ~la.e.&~ bafor&. 

the Commission in this,applicntion. it appears to me that the 
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conztrJ.ction o'f a suspend.ed:. mO::lore.11 line of tho typo proposed 

is i'08s1'ble, although in thiG in::to.nce- it v:ould undoubtodl~ be 

:nore cootly t'hml the ztaJ:').d.o.rd tyPo ot stoa.m or electric rail:road. 

7!o ~cvo beforo 110 Gstimates that a s'ta..."'ldc.rd 't:y,pe of 

stoc.= railroc.d can 'be b1.'ti1 t fro!: Eo!'l€t:c.d. to Lakoport :for e.p-

prox1matel~ :~600,.OOO, while tho estimate :!or tho monorail 

or twice as IT.~eh. 

It is ~y opir.ion thnt this Commission should not 

stand in tho ~ny of exporiments or dcvclo~ent of the natur~ 
hore proposed ~rovided that thoso who ~~ve tho financial 

ability ure willing to c&rry the project to completion and 
~th full understanding to assume the risks and liability. 

I ~ of the opinion that this Co~~ission should not authorizo 

the sale of an iosue of securities, 1'f it appoars probabl~ 

t:hat tn.e u:::ldertak1ng will be started, large 8mounts of mone,. 

ex~endod ~~d thon the enterpri30 loft uncompletod or abandoned. 

It is my belief that the pGople of Le.ko C01mty, and in fect the 

~ooplo of tho 0ntire st~to, will bo in accord with this viow. 

o~ the Co~s:ion, as ~o bon~f1ts can JS ~ainod by anyone, save 

porhs~s the pro~oterSt by the starting an~ subsequent ebanaon-
rr.ent of now utility pro jects. 

!t is my recomrr,endation, taeretoro, that tho COmmiSSion 

do not authorize tho issue,and salo of ~y stocks or bonds 
u:pon the fragmenta%7 and incomplete- prosontntion of the Cloar: 

~e Susponded !I~onorail Company. 

I beliove that this a,p11cation, on the evidence pre-

sented to this Co~ssion. should be denied, without prejudice 

however, to tho right ot the applicant to renew its petition when 

it 3Aall lw.ve completod its engineeri:n.g studies, ostimates of cost.~ 
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s.r:rnngei fo:r the sale of its stocks and Donds s.nd pe:rformod::th& 

other acts mentioned in this o:pinion as eeaential to an adequate 

~resentation of this met~er. 
I submit the following form of order: 

ORDER -------
Clear Lake Suspended. Monorail Company having applied 

to this Commission for authority to issue stoaks and bonds, and 

Clear Lake Railroad Company having applied to this Commission 

for an order authol"1~1::lg the sele of its assets to Clear Iiake 

Sue~$nd$d Monora1~ CompAny~ and a hearing having been held 4nd 

thiS Commission 'be1ng fU.lly advised. in the l?remises. for the 
r~aSOl1e etat~d in the t'orego1ng opinion. 

IT IS HEREBY O:?J)EBED tbtl.t the ss:me be and it is hereby 

den1ea~ without preju~iee. 

'rho foregoing opinion and ord.er are- hereby approve-d. 

and ordered filed as the opinion and order of the Railroad aom~ 

mission of the State of California. 
Dated at San ?raneiseo, California, this' I'~~ day 

~l-' " 

01: June, 1916. ~ ,~ 
• ~I " " "<.., 

.0 . (p .~.~~ 
c.".~ . ~ ...... . 

t:t ' . 

Commiss1oners 
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