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~ .A trus ~ company, 1U).det, :tP.e. laws of this State , 

may no" acquire oi- o\Vn 4 '"ail of the capital 
stock, • or a controlling inter~st , in another 
arust ,:?mpa.ny in this State . · 

FILED 

June "'• 1940. f l 

Honorable H. G. Shaffner 
Col1lll11ssionor 
Division of r'i:Q.ance· · 
Departu16iif o;f Business and· Adininiatration 
Jefferson Cit,-. 'l.t1r;aour1 

Dear Commissioner Shofrners 
I 

This will acknowledee your letter requesting 
the opinion of this Department whether one trust com-

, pany in t!issouri nay acquiro and own all of tho capital. 
stoCk, or n controliihg interest , 1n another trust com­
pan,- in this State . 

The' statute of this State 1n question, and the • 
construction of whiCh is requested in your let~er is 
Section 9 of Senate Bill No . 245, now found in Laws of 
Missouri, 194~, page 924. Said Section 9 of said Senate 
B1ll l~o . 245, is found on pages 929 and 930, Laws of 
Missouri, 1945. Said Senate Bill No . 245 1a an Act re­
pealing ~action 8032, Laws of I~issouri , 1943, pages 988 
to 994, inclusive, relating to trust companies , and tho 
re - enactment of a new section 1n lieu thereof~ to be 
known and numbered as Section 8032 . Among other acts 
prohibited to truat companies 1n aaid Senate Bil~ No. 
245~ are the following , aa aet forth in aaid Section 9 . 
Said Section 9 is as follows' 

• # 

0 Sha11 not invest or keep invested in 
the stock of aqy private corporation 
an anount in exeeas of fifteen pe~ 
centum of the capital and surplus fund 
of such trust company; ncr. ahall it 
purchase or continue to hold stock ot 
~other bank or trust company ~ by 
such purChase or continued investment 
the tota1 lltock of such other bank or 
trust company owned and held by it as 

· collateral will exceed fl.t'teen per cent­
um of the atock of such other bank or 
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truat ·companyl Provided, however , that 
this limitation ahall not apply to the 
ownership ot the capital stock of a aafe 
deposit company, the vaults of whiCh are 
connected with or adjacent to an office 
of such trust company, nor to the owner­
ahip by auch truat company or ita stock­
holders of a part or all •of the capital 
stock or one bank organized under the 
l aws of the United States or of thfs 
state, nor to. the ownership of a part 
or all of the capital of o~e corporation, 
organized under the laws of this 'state, 
for the principal purpose of receiving · 
savings deposita or 1asu1rigr debentUI·ea 
or loaning money on real estate or deal­
ing in or guaranteeing the payment of 
real estate securities , or investing in 
oth~r securitiea in which trust companies 
may 1nve s t under this chppter • nor' to the 
continued ownership or stock's lawfully a.c­
qulred ,prior to the first day of January , . 

· A ~D . 1915. n 

~e believe that be!ore any trust co~pany chartered 
to carry on a banking business , may purchase and hol d the 
stock of another trust company doing a banking business or 
purchase the stock of a bank, it must have atatutory auth­
ority so to do, , including the percentage or the amount o~ 
such stock 1n another corporation which it may acquire . 7 
c.J. sea on .the power and authority of a trust company t o 
purchase stock in another corporation, states the following 
text: 

"A loBl , trust, or investment company 
has been held to be without lawful 
power to purchase 1 ts own stock or 
to purchase a controlling interest in 
the stock of another bank for the pur­
pose of operating and managing such 
bank. i} ~~ * " . 

Footnote 7. to the above quoted text from Corpua . 
Juris , citee the ~ case of State vs . Bankers ' Trust Company, 
157 Mo. App . 557, 138 s.w. 669 . That was a case deci ded 
by the Kanaas City Court of Appeals . construing a statute 
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. . 
relating to trust companies prior to the time trust com­
panies were given authority to carry on a commercial bank­
ing business . Ho~ev~r, the principles d1acuased and an­
nounced by the Court are applicable to prea·ent statutea 
and present general cond1tiona in like manner aa they were 
then applied -to the case there under discussion. The Court 
1n stating what the powora of truat companies are , l . c . 564, . 
in said case , said: 

"* ~ * • the enumeration of the power a 
conferred upon ·trust companies b7 the 
statute must be held to exclude a l l 
othera .• * .u- ~ " • 

Section 9 of said 3enate Bill No . 245 , herein~ 
above quoted, 1n the proviso thereof, ia explicit and de­
finite in providing that tho limitations ot said Section 
shall not apply "* ·:!- * to the ownerahip by such trust com­
pany or its stockholders of a part or al l of the capital 
stock of on~ bank organized under the laws. of the United 
States or of this state * * * ,.,• The proviso does not in­
clude the stock of "trU.st co~anies" as being subject or 
~urchase in exce~s of the 15~ thereof, permitted to be 
purchased u named 1h the first part of said Section 9 . 
The proviso confines the privilege of purchasing all of 
the stock of a corporation by a ·trust company to that of 
"banka" . It is then reasonable , we think, to conclude 
that the Legialature coni'ined the power of a tt•ust com­
pan7 ln purchasing the ' whole or the stock of another cor­
poration to one bnnk and thereby by 1mpllcat1on w1thhe~d 
the power of a trust company to purchase ·the whole of' the 
atock of another trust company to prevent the creation or 
a monopoly • 

. Turning again to the .Dankera ' Trust Comp~ case , 
supra. on .the question or it being the public policy or 
thia State to probiblt one trust cOmpaJ1.7 from purchasing 
and own1ng the whol8 or the stock oi' another truat compariy 
to prev~nt monopolistic practices . the Court . l . c . 569, 570• 
further/ •aid: · . · 

"The purchase, or · th&"atock of the Kansas 
bank by the Bankera Trust Compan,- tor the 
purpose or controlling the management or 
the bank was void tor the reason that not 
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only was it in .excesa of the corporate 
powers of the Trust Company but was vi­
olative of the aound rule of public 
policy which rarbids the creation of 
monopoliea through the ownership by one 
corporation of controlling interests in 
the stock ot othera. " 

The terms of the proviso of said Section 9 of 
Senate Bill ' No . 245, Laws of Hissouri , 1945, l . c . 929 , 
providing that a trust company may only purchase ,the total 
stock of one bank, and failing to include the right to pur­
chase the stock of a trust company, is plain and certain, 
so that we believe no room exists for construction o! said 
proviso. It mentions one bank but does not mention a truat 
company. Our Supreme Court on the question that a plain, 
unambiguous statute needs ~o eonatructio~, in the case of 
State ex rel . Thompson. 319 Mo . ~92, l , c, 496 , said: 

• ,,~. * * t'Jhere the language ot a statute · 
· is' plain and unamb1guoua an~ ita mean­
ing clear and unmiata1mble," there is no 
room for construction, and the courta 
are not permitted to search for its mean-
ing beyond the statute 1 tael.f' . • * 4" * 1

" • 

L ~ ' 

. Should there -be need, however, o! the citation of 
author1 ty to aid 1n the construction or said proviso , we 
believe that the rule as stated by 59 c. J. 99,, Section 582, 
is applicable here , where it states the following: ~ 

""" ~· * where a statute enlm!eratea the 
things upon which it is to operate , or 
forbids certain things , it 1a to be 
construed as excluding from ita effect 
all those not e~resaly mentioned;** *" • 

See: State ex !ri£. Cotikling ex rel . Hendricks vs . Sweaney. 
195 s.w. 714, 270 :Mo . 685. 

CONCLUSION. • 

It ia , therefore , the opinion or thia Department 
that , under the ter~ of Section 9 or Senate Bill No. 245, 
Laws of Uiaaour1 , 19451 l . c . 929 1 930, a tru.t compaQJ or­
ganized under the Laws o! lfiasouri, may not acquire or own 
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all of the capital stock, or· a controlling interest , 1n 
another trust company 1n K1saour1 . 

i 

APPROVED : 

J . E . TAYLOR 
Attorne~noral 

7# 
G\iC air 

Respectfully submitted, 

GEORGE W. CnOW~l 
Assistant Attorney General 
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