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January would be taken from the new register. Hence, at the special 
election to which you refer, if any registration at all is required, 
the official register and check list referred to in Sec. 34 of the act 
would consist of the names of the electors appearing on the new 
great register, and, in addition thereto, the names of those who have 
regi~tered since that time and up to the time the official register 
and check list named in said Sec. 34 are suppled to the judges of 
election. 

Very truly yours, 
D. M. KELLY, 

Attorney General. 

County Bonds, Redeemable Period in. Bonds, When Re­
deemable and Payable. Refunding Bonds, How Drawn. 

A county refunding bond "lUst name a redeemable period 
which must be substantially different from the period when the 
bond becomes due. 

State Board' Land Commissioners, 
Helena, Montana. 

Gentlemen: 

February 13th, 1913. 

I return -herewith in re proposed refunding bond issue of Park 
County, Montana, for $65,000, redeemable and payable twenty years 
after date, with interest at 4 per cent, payable semi-annually. The 
transcript of proceedings relative to the issue of .these bonds appears 
to be regular in form, except that there is no redeemable period 
fixed separate from the time when the bonds become finally due. 
The provision of Sec. 2905, R. C., which gives authority for the issu­
ance of these bonds, relating to the redeemable and payable period 
of the bonds, is not substantially different from the provisions of 
Sec. 3460, R. C., relating to the red'eemable and payable periods of 
bonds issued by the city. In construing the provisions of this latter 
section, the supreme court has held that it is mandatory upon the 
city council to fix both a redeemable period and a period of maturity 
and that a failure to do this is fatal to the bonds. 

Carlson v. City of Helena, 39 :\iont. 82. 102 Pac. 39. 
The provisions of Sec. 1003, R. C., relating to the issuance of 

bonds by school districts in so far as they apply to the payable and 
redeemable periods, are also very similar to the like provisions in 
Sec. 2905. Under this latter section this office has heretofore held 
that the school district must fix both a redeemable and payable time 
which must be substantially different. 

Opinions of Attorney General, 1908-10, pp. 390-391. 
The terms "payable" and "redeemable" are certainly not synony­

mous in meaning and where both terms are used relative t() a bond 
issue, it would seem to indicate that different periods must be fixed. 

This error, however, may be remedied by the board of county 
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commissioners, either amep.ding the former order or rescinding it 
and making a new order, fixing a "redeemable" as well as a "pay­
able" period for these bonds, and re-advertising for the sale of the 
same. 

Very truly yours, 
D. :\1. KELLY, 

Attorney General. 

Corporations, Taxation of. Taxation, of Corporations. As­
sessment, of Corporate Property. 

The property of corporations is subject to assessment and 
taxation in the same manner as property of indiyiduals, but the 
capital stock of a corporation, as such IS not regarded as prop­
erty for the purposes of taxation. 

Hon. A. H. McConnell, 
County Attorney, 

Helena, Montana. 
Dear Sir: 

February 15th, 1913. 

I acknowledge receipt of your verbal inquiry for an opllllOn on 
the inquiry submitted to you by the county assessor of your county, 

"Relating to the taxation of corporations." 
I also acknowledge receipt of a copy of the opinion given by you to 
the assessor. 

The authority of the state to tax {!orporations or corporate prop­
erty cannot be questioned (Sec. 7, Art. 12, State Constitution), and 
the word "property" as defined in Sec. 17 of t<\.rt. 12 of the State 
Constitution seems to be broad enough to embrace every conceivable 
kind and character of things capable of private ownership. 

N. W. :\1. L. Ins. Co. v. Lewis and Clark County, 28 
Mont. 484. 

This of course includes all moneys, solvent credits and all other 
property owned by the corporation as indicated by Secs. 2510 and 
2511, R. C. 

However, the capital stock of a corporation as such is not regarded 
as property. This is merely a declaration on the part of the cor­
poration contained in its articles of incorporation as to what the 
capital stock shall be and is not itself property; hence, the capitaliza­
tion of the company as expressed in its articles of incorporation 
cannot properly be taken by the assessor as the basis of assessment 
made against the corporation. "The shares of stock," of course. must 
be assessed to the owner thereof, not to the corporation that issued 
them except when the property of the corporation, representing such 
stock is assessed, "the shares of stock" themselves are not then 
assessable. (Sec. 17, Art. 12, State Constitution.) The Supre:ne Court 
of :\lontana in a recent case involving the right of the state to assess 
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