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directors or officers or are finan—
cially interested, shall be either
void or voidable because of such
relationship or interest or because
such director or directors are present
at the meeting of the board of direc—
tors or a committee thereof which
authorizes, approves or ratifies such
contract or transaction or because his
or their votes are counted for such
purpose, 1if:

(@ the fact of such relationship
or interest 1is disclosed or known to the
board of directors or committee which
author-zes, approves or ratifies the
contract or transaction by a vote or
consent sufficient for the purpose with—
out counting the votes or consents of
such 1interested directors; or

(b) the fact of such relationship
or interest 1is disclosed or known to the
shareholders entitled to vote and they
authorize, approve or ratify such con—
tract or transaction by vote or written
consent; or

(c) the contract or transaction 1is
fair and reasonable to the corporation.

Common or interested directors may

be counted 1in determining the presence

of a quorum at a meeting of the board of

directors or a committee thereof which

authorizes, approves or ratifies such

contract or transaction.
We suggest the new provision follow Act 5 10.50.200. This
new provision will also strengthen our position with the
SEC concerning the need for application of section 17 of

the ICA to the AGSOC. See Attachment A.



(v) Replacing Directors
The I1CA requires (section 16) that when a
vacancy occurs in the Board of Directors of an investment
company it may be filled only if after it is filleu, two
thirds of the Board has been elected by the shareholders.
No such restriction exists iIn Act 810.50.195, and we recom—
mend adding such a provision. The first sentence of
S 10.50.195 would then read:
"A vacancy occurring in the board of
directors may be fulfilled by the
affirmative vote of a majority of the
remaining directors if immediately
after filling any such vacancy at*®
least two thirds of the directors
then holding office shall have been
elected by the shareholders at a
shareholders®™ meeting.”
(vi) D.sgualification
The ICA places certain restrictions on
who may serve as an officer, director, or employee of an
investment company, forbidding (unless an exception is
granted) persons convicted within 10 years of a securities
related crine or subject to an injunction arising from past
securities laws violations (section 9). The staff has indi—
cated, and our research has confirmed, thac this provision
of the ICA 1is one for which exceptions are only very infre—

quently given. The enabling legislation contains no equiva—

lent, and we suggest that a provision such as the following
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be added, to follow S 10.50.260:

" INELIGIBILITY OF CERTAIN AFFILIATED

PERSONS AND UNDERWRITERS

"It shall be unlawful for any of the
following persons to serve or act in the
capacity of employee, officer, or direc—

tor of a corporation:

"(1) any person who within ten years
has been convicted of any felony or mis—
demeanor involving the purchase or sale
of any security or arising out wf such

person®s conduct as an underwriter,

broker,

dealer, or investment adviser, or as an
affiliated person, salesman, or employee

of any 1investment company, bank, or
ance company: or

insur —

H{2) any person who, by reason of any
misconduct, 1is permanently or temporarily
enjoined by order, judgment, or decree of
any court of competent jurisdiction from
acting as an underwriter, bro"-.er, dealer,
or investment adviser, or as an affiliated

person, salesman, or employee of any

inv* it-

ment company, bank, or 1insurance company, oOr
f om engaging 1in or continuing any conduct
or practice 1in connection with any such
activity or 1ir. connection with the purchase

or sale of any security."”

(vii) Public Utility Holding Company Act

Finally, as we have advised oreviously, the

Public Utility Holding Company Act places very severe re—

strictions on a company owning 1in excess of 10 percent of

(or otherwise controlling) a "public utility”

as that term

is defined in the Act. The staff has indicated that it
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would be useful If a mechanism were worked into the legis—
lation so that the directors would be advised of the possi—
bility that an investment would fall within the terms of

the Public Utility Holding Company Act, and either seek
specific exemptior from the SEC as permitted under section 3
of that Act, or comply with the Act"s extremely rigid require—
ments. For this reason, we suggest a new section be added

to follow Act S 10.50.015:

PROHIBITION. A corporation mno t
own, control or hold with power to vote
ten percent or more of the outstanding
voting securities of a public utility
company or a public utility holding com—
pany (as those terms are defined in the
Public Utility Holding Company Act of
1935, 15 U.S.C. SS 79 et seg.), without
first taking steps to come within the
requirements of that Act, or seeking
exemption from t”e Act"s coverage from
the Securities anl Exchange Commission.

WILMER & PICKERING



ATTACHMENT

DRATT
January 22, 1980

Houghton R. Hallock, Jr., Esq.
Division of Investment Management

Paul Roye, Esg.
Division of Investment Management

Securities and Exchange Commission
500 North Capitol street
Washington, D.C. 20549

Re: Request for Exemption for Alaska
General Stock Ownership Corporation

Dear Sirs:

You have asked us to amplify our opinion as to
why exemption of the AGSOC from the conflict of interest
provisions of the Investment Company Act ("ICA") would
not work to the detriment of the 1investing public. In
addition, this letter responds to several other concerns
you have expressed to us.

As we have stated previously (Memorandum to the
Staff of the Securities and Exchange Commission, dated
December 5, 1979), the AGSOC, while it may technically
fit within the definition of an investment company, 1is
not at all the sort of entity typically regulated under
the [ICA. It will not invest in portfolio securities,
will not use traditional investment advisors or under—
writers, and will not engage in more than occasional

purchases or sales of securities. Thus, the traditional



abuses which section 17 of the ICA was created to outlaw
— such as conflicts of interest on the part of investment
advisors, mutual backscratching and other self-dealing -
will not take place. Moreover, one obvious potential for
abuse - loans to AGSOC officers and directors - 1is
strictly forbidden by the Alaska legislation. (Act
S 1C.50.225).

The AGSOC 1s in many ways a political entity?
its few iInvestments and loan transactions wil) be highly
visible and a subject of widespread public comment and
debate. This scrutiny alone provides a strong disincen—
tive for self-dealing. Certain provisions of the Alaska
enabling legislation provide additional <“Sunshine™ protec—
tions against conflict of interest situati ns. For example
shareholders have the right to examine AGSOC books and
records (Act S 10.50.270), and the AGSOC must file an
annual report to the Secretary of the Treasury. 24 0.S.C.
S 6039B. Extensive publicity will undoubtedly surround the
appointment of officers and directors. As for deterrence,
these persons are subject to court-ordered removal for
fraudulent or dishonest acts and criminal penalties for
defrauding shareholders or creditors or making misleading
statements. (Act SS 10.50.290, 10.50.635, 10.50.630).

In addition, Alaska law creates strict fiduciary

duties owed every corporation by 1its officers and directors



Although we have discovered no Alaska statutes specifi—
cally dealing with conflicts of interest, the most com—
plete statement of Alaska law cn this subject is contained
in the Supreme Court of Alaska®s opinion in Alvest, 1Inc. v.
Superior Oil Corp., 398 P.2d 213 (1965), a copy of which 1is
attached hereto. Under the ruly of law set forth in this
case, corporate officers or directors are fiduciaries and
cannot personally profit from t corporate opportunity even
with the concurrence of the company®s Board of Directors.
(Op. at 216). Any such conflict could only be waived by
the shareholders (i_d.), and it is not necessary to allege
bad faith by an officer or director 1in an action against
him for dereliction of his fiduciary duties and recovery
of the opportunity diverted.

We have also secured agreement from our client
that a new provision modeled on section 41 of the Model
Business Corporation Act will be added to the proposed

Alaska legislation. The new section will provide:

DIRECTOR CONFLICTS OF INTEREST

No contract or other transaction
between a corporation and one or more
of 1ts d*"-ectors or any other corpora—
tion, fI. association or entity in
which one or more of its directors are



directors or officers or are finan—
cially interested, shall be either
void or voidable because of such
relationship or interest or because
such director or directors are present
zz the meeting of the board of direc—
tors or a committee thereof which
authorizes, approves or rrtifies such
contract or transaction or because his
or their votes are counted for such
purpose, 1if:

(@ the fact of such relationship
or interest 1is disclosed or known to the
board of directors or committee which
authorizes, approves or ratifies the
contract or transaction by a vote or
consent sufficient for the purpose with—
out counting the votes or consents of
such 1interested directors; or

(b) the fact of such relationship
or interest 1is disclosed or known to the
shareholders entitled to vote and they
authorize, approve or ratify such con—
tract or transaction by vote or written
consent; or

(c) the contract or transaction 1is
fair and reasonable to the corporation.

Common or 1interested directors may
be counted 1in determining the presence
of a quorum at a meeting of the board of
directors or a committee thereof which
authorizes, approves or ratifies such
contract or transaction.

We believe that such a provision is more suited to the
AGSOC than are the complex "interested person" restrictions

of section 10(a) of the ICA, and that this provision will



further assure that any transaction carrying the potential

for abuse will be the subject of focus by a disinterested

board.

Thus, persons associated with the AGSOC will
have few opportunities to profit personally and even less
chance to do so successfully. In light of these circum—
stances, we feel application of section 17 of the ICA 1is
unnecessary 1in the case of the AGSOC.

* * * * *

After consultation with us, our client has
agreed to make certain other changes 1in the state legis—
lation to satisfy your concern that the protections offered
by the ICA are adequately dealt with in the state AGSOC
legislation. Below is a list of changes we propose to

CSSS Senate Bill No. 170:

1. Add a new provision after 810.50.015 as follows:

PROHIBITION. A corporation may not
own, cortrol or hold with power to vote
ten percent or more of the outstanding
voting securities of a public utility
company or a public utility holding com—
pany (as those terms are defined 1in the
Public Utility Holdino Company Act of
1935, 15 U.S.C. SS 79 et seg.), without
first taking steps to come within the
requirements of that Act, or seeking
exemption from the Act"s coverage from
the Securities and Exchange Commission.



Act

Act

Act

Act

Act

810.50.015(15) - Amend the section to read
as follows:

"(15) pay pensions and establish pension
plans, pension trusts, profit-sharing plans,
and other 1incentive plans for its directors,
officers and employees, ex -*pt that such pen—
sions or plans shall not include the Issuance
of stock options;"”

810.50.020(F) - Delete.

810.50.080 - Amend the second sentence
to read as follows:

"The decision to issue shares without
consideration or for consideration if
that consideration is less than tne
current net asset value of such shares
shall be made by the vote of a majority
of the shareholders.”

S10.50.085 - Amend the first sentence
to read as follows:

"Consideration for the 1issuance of
shares i1f required shall be paid in

cash."

510.50.195 - Amendso that the fFirst
sentence reads:

"A vacancy occurring in the board of
directors may be fulfilled by the
affirmative vote of a majority of the
remaining directors if immediate~
after filling any such vacancy at
least two thirds of the directors
then holding office shall have been
elected by the shareholders at a
shareholders®™ meeting."



7. Add new provision after 5 10.50.260, as follows:

" INELIGIBILITY OF CERTAIN AFFILIATED
PERSONS AND UNDERWRITERS

"It shall be unlawful for any of the
following persons to serve or act iIn tht
capacity of employee, officer, or direc—
tor of a corporation:

"(1) any person who within ten years
has been convicted of any felony or mis—
demeanor 1involving the purchase or sale
of any security or arising out of such
person®s conduct as an underwriter, broker,
dealer, or 1investment -dviser, or as an
affiliated person, salesman, or employee
of any investment company, bank, or insur—
ance company; or

"(2) any person who, by reason of any
misconduct, 1s permanently or temporarily
enjoined by order, judgment, or decree of
any court of competent jurisdiction from
acting as an underwriter, broker, dealer,
or nvestment adviser, or as an affiliated
person, salesman, or employee of any invest—
ment company, bank, or 1insurance company, or
from engaging 1in or continuing any conduct
or practice 1in connection with any such
activity or 1in connection with the purchase
or sale of any security."”

We hope this submission 1is helpful iIn your review
of our exemption application. Please feel free to call on

us should other questions arise.

Sincerely,

Samuel A. Stern
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\"Slant alleges that error was com*
g when evidence of the value of thr
;rty in dispute, supplied by the records
v.iiimony of a tax assessor, was ad-

pointed out by appellant, there is a
:.rence of opinion among the various
;. iicttons *» as to whether such evidence

should be admitted. The testimony

tax assessor was that the taxing dis-
regularly assessed at 100 per cent of
.Me based upon a record of comparable
in the area within the preceding two
%

1 .Appellant has not shown how o.
, . tiiis testimony was unreliable with re*
to the value of the property or how

1 *"mission prejudiced his case in any
si-tlar. The basis employed in arriving
« _valuation was sound. The evidence had
' ‘stive value and should have been ad*

t. 1 Xoenor was 'somraitted.

«Tie trial court, over objection, per*
« J counsel for appellee to question ap-
in detail concerning his military rec*
the nature oi his discharge, wounds
**d while in the service, the degree
«Mability thereby created, the amount
. government pension received by ap-
snd appellee's inability to obtain cm*
ut because of his wounds and disa*
Admission of this testimony is as-
“o'l'as error.

Valiant's first objection was overruled,
.vntly on the ground that appellee’s
itfal ability >) earn money was ma*
~! to the determination of the issues.
.eond objection was overruled cn the

« "l that the evidence was necessary to
the intent of the parties.

111 we hold that no error was com*
The financial condition of the

t'.'r in a suit of this nature is a rele*
factor to Uc considered.l/ So also

“eee 5 tVigmor*. Eviileoce | 1G40 (3d
t 164l flir , ill,n,lion of the subject
avl tMmintinn* of the holdiof of the
esriwie jurM ietion™.

may his physical ablity to earn be relevant
and material

[12] Appellantls dlegation of error com*
mitted in admitting certain exhibits is not
briefed sufficiently t be readily understand*
able and will not be onsidered.

The findings of f at, conclusions of law
and judgment are t aside and the case
remanded for retria

ALVEST. INC, Appellant,
V..
SUPERIOR OIL CORPORATION, Appel!**,

No. 503

Supreme Court of Alaska.
Jan. 21. IW .

Proceeding on appeal from a judgment
of the Superior Court, Third Judicial Dis-
trict, Ralph E. Moody, J, affirming decision
of state division of lands cancelling award
to corporation which had been awarded first
priority at noncompetitive oil and gas lease
drawing. The § jpreme Court, Dimoad, J,
held that fact thi.* two officers of corporation
filed applications for themselves io non-
competitive oil and gas lease drawing con-
ducted by state division of lands when corpo-
ration itself had filed application violated
administrative regulation providing that
each applicant shall have only one chance
in any one drawing, and division of lands
properly cancelled award to corporation
which had been awarded first priority at
drawing.

Judgment affirmed.

17. r.inmons v. Emmon*. 217 Mi**. 504, G4
SoAM'I*".. TM (1003).
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1 Corporation* £=>307 _ ~ ful claim for lease or its benefits against 'm o.fdar:j-adtmr
Corporate officer or director stands in  corporate officers who filed applications for -i- vided:
fiduciary relationship to his corporation. themselves had either been successful ai*>j*ﬁ “Each dr
2. Corporations C=»310(1) drawing. . Zif:rn?inzg

Out of fiduciary relationship betw?en 8. Corporations €=315 L only one t
corporate officer or director and corporation In absence of shareholder approval,®
arises duty of. reasonably protecting inter* ; PR ; P The superio:
. business opportunity involving application S h A
ests of corporation. by corporate officers, as individuals indict :e Dd'V'S'On
owed.

3. Corporations 315 for themselves, in noncompetitive oil and \tf

It is inconsistent with and breach of gas lease drawing conducted by state diri-'As [1-4] A
duty of corporate officer to reasonably pro* sion of lands was not within legitimate. =&
tect interests of corporation for officer or scope of individual interests of officers-s
director to talce advantage of business Where corporation itself had filed appli--'~

stands in a
corporation,

opportunity for his own personal profit
when, applying ethical standards of what is
fair and equitable in particular situation,
opportunity should belong to corporation.

4. Corporations $3315

Where business opportunity is one in
which corporation has .egitimate interest,
officer or director may not take opportunity
for himself, and if he does, he will hold all
resulting benefit and profit in his fiduciary
capacity for use and benefit of corporation.

5. Corporations $=315

Whether business opportunity is corpo*
rate one or one within legitimate scope of
individual interests of officer or director
depends on facts and circumstances of each
case.

6. Mines and MInsrals C=5

Fact that two officers of corpo*ation
filed applications for themselves in non*
competitive oQ and gas lease drawing con*
ducted by state division of lands wheu corpo*
ration itself had filed application violated
administrative regulation providing that
each applicant shall have only one chance
in any one drawing, and division of lands
properly cancelled award to corporation
which had been awarded first priority at
drawing.

7. Mints and M latrals C=5

Administrative regulation providing
that each applicant in noncompetitive oil
and gas lease drawing should have only one
chance in any one drawing would not have
precluded corporation from making success*

cation.

9. Corporations $=>3i5

Showing of bad faith is not essential;
to establish duty on part of officers of'4
director of corporation in connection withr!
business opportunities which they wish to~

acquire for themselves, and fact that busi*”

ness opportunity is of such natnre that under/

particular circumstances it should fairly be~?£

long to corporation is sufficient to establish
duty on part of officer or director to acquire-'
opportunity for corporation.

Clifford J. Croh and Ronald G. Henkert,
Grol. . Benkert, Anchorage, for appellants

Paul F. Robison, Robison, McCaskey
A Lewis, Anchorage, for appellee.

Before NESBETT, C J, and DIMO
and ARENDJJ.

DIMOND, Justice.

Appellant was awarded first priority for
an oil and gas lease at a non-competitive-
lease drawing conducted by the state D
sion of Lands. Appellee was given |i
priority. Later the Division of Lands can-
celled the award to appellant and gave

«to appellee for the reason that two of appcl

lant's officers and directors, White
Mueller, had filed applications for them-
selves in the same drawing. The Division
of Lands held that this action on the part'
of White and Mueller gave appellant more -
than one chance at the drawing in violati

the duty of <
ests of the «
with and a bn
or director to
opportunity

when, applyi:
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the opportune
ration. Whe
one in which t
interest, the o
the opportuni
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an administrative regulation which pro-

.m Q&&L

*:i"yjeh drawing shall be conducted in
1 xuchb a manner as the Director shall

determine and each applicant shall have
-dik”oaly one chance in any one drawing."l

p H t superior court affirmed the decision of
v."the:Division of Lands and this appeal fol-
flowed.

«ffXt. [1-4] A corporate officer or director
“Astands in a fiduciary relationship to his
‘A m'corporation. Out of this relationship arises
# th f duty of reasonably protecting the intcr-
fA«ts of the corporation. It is inconsistent
“fvSrith and a breach of such duty for an officer
*N?0or director to take advantage of a business
oA "opportunity for his own personal profit
-A-vrhen, applying ethical standards of what
fair and equitable in a particular situation,
-«rthe opportunity should belong to the corpo-
eration. Where a business opportunity is
= one in which the corporation has a legitimate
“ Interest, the officer or director may not take
the opportunity for himself. If he does,
"be will hold all resulting benefit and profit
. in-his fiduciary capacity for the use and
‘-benefit of the corporation.*

. / -
“rlarli# 6]  Whether a business opportunity
“ is a corporate one or one within the leriti-
mate scope of the individual interests » ne
,» officer or director depends upo- the lacts
.. and circumstances of each case.* Here
:v appellant's chance to be the successful appli-
cant at the lease drawing was a business
opportunity in which appellant had express-
V ed a definite interest. That interest was a
legitimate one because appellant had made
Asimilar applications in previous drawings,
and the leasing of oil and gas lands was

j 1. u Alaska Ada.Cod* | 507.31 (1984).

ot DPOAK v. H<b . 217 Mlaa. 463. 14
m.. -\V.TTMd #13. #19. 153 AJ-R. 04r- (1944) i
1 Uurl*« r. Durf** Si Canning. lac, 323
-VUm. 137. 80 NX2d 522. 527, 52#
) m fl#t3); Lotlierbod. lac v. Dohlro. 357
© p*. 143. 53 X2d 143, 147 (1947); Gutk
J  *]Joft. Inc., 23 D.LCh. 255. 5 A"d 503.
I yS U (103#); McKay * Walilthmojer. 00
T =* VJUEp.D.C. 513, 22C Fid 55. 45-18
j: (1955).
w

within the scope of appellant’s corporate
activities. This was a corporate opportunity
which appellant's officers and directors,
White and Mueller, had no right to seek
for themselves. If either had been the suc-
cessful applicant at the drawing he would
have held the lease in a fiduciary capacity
for the use and benefit of appe mt This
means that appellant did n. : have only one
chance at the drawing, but three—its own,
represented by the corporate applicc’ion
filed on its bcnalf, plus two additional
chances, represented by White's and Muel-
ler's individual applications. Since appel-
lant had more than one chance in the draw-
ing, it was not a qualified applicant under
section 507-31 of the administrative regula-
tions. The Division of Lands was correct
in holding that appellant was not entitled to
the lease.

[7] Appellant argues that it had only
one chance at the drawing, because the
regulation would have precluded appellant
from making a successful claim for the
lease or its benefits against White or Mueller
nad i'ther been successful at the drawing.
This argumer.t is untenable. The regulation
deals with the element of chance. When
a lease drawing has been concluded and
the successful applicant known, the element
of chance is gore. What had bevn chance
hat now become something certain. The
regulation pertains only to the situation
which exists while the element of chance
is present, and not afterwards. The regu-
lation would have no pertinency in an action
by a corporation claiming that one of its
officers or directors held a lease as con-
structive trustee for the corporation. What
the rights would be is between those parties

X American lav. Co. V. Lieht*ast«lr>. 134
F.Supp. 657, 881 (ED.Mo0.X835); In-
dustrial Indent. Co v. Golden Scat* Co-
117 Cal.App.2d 5-9, 236 P2d 877. 686-
6S7 (Dtat.Ct_App.1953); John*-on v.
Greene, 35 Dol.Ch. 479.121 A.2d 919. 923
(1958); Cuth v. Loft, lac, 23 Dcl.Ch.
255. 5 AJM 503, 311-313 (1939); Dorfoa
r. Durfe» St Canning, lac- 823 Mu*.
IS*. 6ft NH2d 522. 328-529 (1948);
Beau, Corporations f 2SS, at 372 (19C1).
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would not bs governed by the regulation.
The regulation would be relevant after a
drawing bad been concluded only insofar as
it was established that before the drawing
took place an applicant had had more than
one chance to be successful. If that it
established, then the regulation can be in*
voiced to disqualify such an applicant from
securing the lease. That is what was done
here.

[8] Appellant contends that it could not
ha.-e claimed the benefits of the lease had
it been awarded to White or Mueller, be*
cause a full disclosure of their actions in
filing their individual applications had been
made to the corporation, and because the
filing of applications by appellant's officers
and directors was consistent with corporate
policy. There was evidence that the mem-
ber* of appellant’s board of directors had
generally approved the appropriateness of
officers and directors filing on the same land
that the corporation had filed on, although it
was not established that this in fact had
ever been done prior to the filinp in this
case. But there was no evidence that the
shareho! .rs of the corporation had con*
sented to such a policy generally, or that
in this particular instance they had approved
White’s and Mueller’s actions in filing in
competition with appellant In the absence
of such approval by th shareholders, the
business opportunity in this case was not
within the legitimate scope of the individual
interests of appellant's officers and -di-
rectors.4

[9] Appellant states that Whnitc and
Muellef had at all times beer open and
above board and had acted in good faith in
all their dealings here. That is apparently
true. But it has no bearing on the decision
of the issues in this case. A showing of
bad faith is not essential to establish a
duty on the part of officers or directors in
connection with business opportunities
which they with to acquire for themselves.

4. re Larch's Estate, 290 Pa. 59. 130

In ) .
A.3) 500. 51S (1960); IWalllard Bncli
Co. v. TWmllinrd-Dandle! Co.. 100 Cat
App 2d 403, 241 P.2d A5 74-73 (1032).
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The fact that a business opportunity is ofT
such a nab: : that-under the particular tir-c
cumstances of the case it should fairly be-

long to the corporation is sufficient to-M>'

establish a duty on the part of an officer-
or director to acquire the opportunity torS”
the corporation.4 5

The judgment is affirmed.

\1/

WRIGHT TRUCK AND TF.ACTOR
SERVICE, INC, Appellant,

V.
STATE of Alaska, Appellee
No. $73.

Supreme Court of Alaska.
Jen. 21. IMS.

Action on censtructioei contract afair
the state. The Superior Court, First Ju-«
dicial District, -smes A. von der Heydt, J,
entered judgment for contractor for $285*
933.17 plus costs but disallowed claim fori
interest between < te when sums became
due and date of formal entry of judgment.®
and contractor appealed. The Sopreme
Court, Nesbett, C. J, held that state
not liable for interest between date su
became due and date of entry of judgments
under statute providing in effect that jud
ment entered for plaintiff against state shall-
be for legal amount found due with interestt

only from date of judgment *M
Affirmed. 1
I. Ststss C=I71

Legislature intend*i to preclude in-
terest on all claims, not just tort daimsj
against state prior to judgment Laws 1957,

3. Jtoseablum r. Judson Enpomrloc Corp,
09 N.H. 2C7. 109 A.2d 658. 6C3 (1954).
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