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thrown the land from theupon■wrongfully plaintiffsescaping,
not, account,that be of theircould on deprived remedy. They
not, water,the of norcould for theexpress purpose retaining by

inferred,such a damfrom which could be erect aacts orpurpose
structure, and then be heard to Nor couldother complain. they

the theirof beneficial of landenjoyment throughb.e deprived any
the defendants’ The construction of aof negligence.anticipation

travel didfor of not themsidewalk upon anypurposes impose duty
would been likethan have a structureimposed by buildinggreater

thetheir outside nor was their toon land wholly righthighway,
acts,it. For their ownlessened fromrecover by damages arising

of,thatother cause than the inor from plaintiffsany complained
For thenot recover. the which was nat-this action could injury,

theof defendants’ of were en-ural neglect theyconsequence duty,
to The oftitled question negligencecompensation. contributory

tothe instructionsnot and were favorable thedid sufficientlyapply,
\defendants.

verdict.on theJudgment

sit;Foster, J., not thedid others concurred.

Sawyer v. Nashua.

inincorporatedin the bonds of a corporationinvested railroadMoney
asstate is taxable at interest.moneythis

Appeal, ofthe Nashua to abatefrom refusal of the tax assessors
theofThe tax was bondstax. Facts assessed upon para agreed.

$4,500, $3,250, the N. &and at issued R.ofvalue byappraised
Co., 1873,to c. 139. Thethe statutesR. of moneyR. pursuant

road,of the andfrom bonds in thethe was used constructionraised
1872,inThe was commencedof the so used. roadis a capitalpart

withthe allto in 1874. The compliedpublic plaintiffand opened
theto abate tax.the refusedthe statute but assessorsrequirements,

that bonds werefor contended theA. W. theSawyer, plaintiff,
withenumeratedare notnot becausetaxable, (1) they expressly—

Laws, c.of to taxation Gen.bonds byother descriptions subjected
railroad,that,6; of'53, of the theys. a the(2) capitalbeing part

Laws, 1; that,62,c.of s.under the Gen. (3)are exempt provisions
taxable, theit will be at expira-the of the asif road werecapital

commenced,from time its construction wastion of ten theyears
of the bonds be double taxation.the wouldtaxing

Parker,E. E. for the defendants.
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“ be taxedshallthe stock thereinSmith, onlyandRailroadsJ.
therefor, for real estate asexceptprescribedin the mode specially

58,L., s. 9. Sectionc.Gf.of thisin section 5 chapter.”provided “ railroads,ofthe real estateestateas realfor5 taxingprovides
roads,theinand usual operatingthe purposesused fornot ordinary

the ex-of wasno capitalused for whichreal estate so partalland
in thebe included assessmentspecialthe sameso that maypended,

moderailroads.” The pro-the case of speciallylaw inbyprovided
Laws, 62,c.found in Gen.isof railroadsfor the assessmentvided

to therailroad shall1, paythat corporations. which everyprovides
road,thevalue of rolling-stock,the actualannual taxstate an upon

ofthefrom taxation capitalbut everyand exemptsequipments,
the constructionthe timeof ten fromthe termrailroad for years

“ used, evi-as here wasits commenced.of road was By capital,”
and ofthe constructionused in equipmentintended moneydently

orof stock loan.road, from theobtained issuing bythe whether
To limitconstruction of the statute.uniformhas been theSuch

the road as was constructedofto so muchthe onlyexemption
to itsfrom cap-from obtained subscriptionsand moneyequipped

difficulties,inif notital stock occasion insuperablewould great
constructed, and dis-so unjustwerewhatdetermining portions

those oftaxof the portionsin the uponcriminations distribution
from loans theobtained amongthe constructed fromroad money

L., 62, s.e.road is built. G. 7.which theseveral towns through
thefor defeat or hinderwould objectThe construction contended

of thethe ofof the was encouragement buildingwhichlegislature,
itsof the road andthe whole valuerailroads equip-exemptingby

ofthe earlier itsments the burden of taxation yearsfrom during
moreexistence, business has becomeand until its fully developed

itcannot see that makesand secured. For this we anypurpose
the construction anddifference the used inwhether equip-money

orto its stock fromment of the-road is obtained from subscriptions
in itsits It is none the lessloans credit. capitalupon employed

construction.
6,L., 53,is not taxable. e. ss. 9.Stock in railroad G.corporations

The undertaken to tax railroad forcorporationslegislature having
roads, and has notthe full value of their rolling-stock, equipments,

Itthe stock to taxation. has declared that nosubjected expressly
be construed so as to stockstatute shall tosubject anyprovisions

;53, isdouble taxation s. for double taxation unconstitu­(e. 8)
427; Nashua,v. 9 N. H. v.tional. Smith Savings-BankBurley,

398; 556, 558;Exeter, N. H. v.46 N. H. Smith v. 37 Wind­Berry
ham, 59 N. H. 288.

inBonds issued for used the construction of a railroad aremoney
stock, do notnot in the common of the term.acceptation They

constitute of the stock of the withinany part capital corporation,
intent of The of the stock ofthe the amountlegislature. capital

must be fixed and limited at itsevery dividend-paying corporation
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L.,first and the number- and amount of the shares. G.meeting,
diminished,148, The stockc. s. 5. be increased orcapital may

of sharesand the number A record is to be of the(s. 6). kept
name and residence of each stockholder Certificates of(s. 10).

are issued transferableownership (.s. 9) assignment (s. 10).by
issued,account is to of and ofAn be each trans-certificateskept

fer A stockholder one vote for each share he(s. 14). may give
owns are for the debts ofStockholders liable(s. 18). individually

(c. 149, ;the under certain circumstances andcorporation s.-1)
150,(c.vote assessments to debts of themay satisfy corporation

*. 3).
None of these to bondholders:areprovisions applicable they

relate to stockholders. No bondholder can vote in theexclusively
of the or is liable for the debts of themeetings corporation, corpo-

bonds,ration. No record is theof the holders of or ofrequired
bearer, or,their transfer. The bonds are often to ifpayable pay-

order, endorsement,toable are and passnegotiable by by delivery.
2,39, 1873,section Statutes of the issue ofChapter authorizing

bonds,these that the bonds intobe converted sharesprovides may
of $the stock of the at the value of 100capital corporation, par
each, at the of the holder at after thetimeoption any completion
of the road.

“ interest,”invested in a atrailroad bond is andMoney money
6,L., 53,taxable c. s. unless such construc­(G. 5),.consequently ¶

tion of the statute is itto the that thesubjectsopen objection
bond to double taxation. would notthe Itproperty represented by

be taxed thethe ten isdoubly during corporation exemptedyears
taxation,from nor after the has for it is notexemption expired;

road,the same that is constructed withtaxed. Theproperty money
others,hired of the and is taxable after the ex­plaintiff property

shall The bonds owned the areemption period expire. by plaintiff
debt,evidence of a and that debt is the He isplaintiff’s property.

road,not taxed for the nor is the taxedcorporation’s corporation
Manchester, 538, 552;551,for his bonds. Morrison N. H.v. 58

Prescott, 62,v. 67,Railroad N. He is47 H. 69. a creditor and
Commissioners, 100,not a stockholder. Hall v. 10 Allen cited by

the is not in for the Massachusetts statuteplaintiff, point, upon
which the decision was based differs from our statute.materially
.It was there held underthat bonds issued legislative authority by
a state or for in the construction of railroads arecity aiding public
stocks, Massachusetts,and such under of buttaxable as the statutes

“■werenot included in the term at interest more than themoney
for,”owner interest inbecause enumerated thepays specifically

statute as taxable in addition to at interest.being money

dismissed.Appeal

Foster, J., not sit: thedid others concurred.


