
L1.0i..NSE FLBS-- Bond and stock brokers r equired ~o sy license 
f ee under Section 14044, R. s . " o. 1929. 

L!ay ~, 1935 

Uonornbl o Pred A. Renick 
License Col lector 
St . Louis , issouri 

e r l r: 

1e h ve your re~eat or r1l 22 , 1935 
f or n op1n1on a f ol l ows: . 

~For yo ~s this off1ee has collected 
o seml- annnnl Stn tt. License Fee or 
$50 . 00 from stock ~nc bond brokers tn 
t he C!ty o£ ~ t. Louis . . t tbe ~resent 
time there is o stock rnG nd broker 
bore who re ru. a to pa7 this foe and I 
om addr esa ing you to request th t you 
eito the uthor1ty under ich thla or­
f ico can require t he p yment or this 
fee . " 

'lbe l nw rela tine; to 11eo 8 8 or bro!tors is 
tound 1n ~pter 123, R, s . ~o. 1929- ~ect1ons 14044 
to 14051, inclusive . 

Under Sectlon 16044, no persons aholl corry 
on the business or , 

( 1} denl1nn 1n; 
(2) buyinG; 
(3) oellln ; 
(4) shoving 

ny k1n~ of bills of exehonce , cheeks , dr fts , bank notes, 
~~ ssor1 notes , bones or otce: ~in~ or wrlt1~6 obll nto~, 

or i n r.rocur lng the gold ond ail V( r of the eoun try to dls-
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po s~ ~ tho s cmo f or n · J IV)m tum, w1 thout .!! 1 1 oan5e . 

Tbo quest ion r a i s ed by your l ot1e r is whe thor 
o •' s t ock , nd bond broker" la s ub ject t o this 11eenoo fee . 
'jt\o s t r t u t e lt! elt uses the t.erm bones , wh l ch l n itsel t 
"'lakes • 11 brokore \1ho devl i n tbe 'ou tJ!nea& or buy !nt; or 
soll l nG bon1.0 :! 11 bl for t.ho license tee . It ti1 l l b(; noted 
thnt tbJ s t :1 tute doe! n ot apeci.ficnlly enumer te stocks . 
The ques t ion th~>n nr l ses c .s to l7bG'Cher or not tho t erm 
"wrlt in,; obl 1gn tory" lncl1.1dos tooks . 

Tbe -aor ds "wrl t ins obl 1g tory'' or e t eohnle =a l 
r nr imply e ~1tton L".St~umcnt under enl . Cl ork v . 
~ 11 11p , 5 ~ed . c ~ s . 908; Stull v. ' ileox, 2 Oh io St \te , 

569 , 573; u mn v. r•onr , 1 f ac . 860 , 864; g n v. Herr ' ~ n , 
51 ,tl. 2(6 , 24S; Den ton - . ~ea,a , 6 vt . 40 ; Ide v . Pnosum-
ns 1o a nd C. J . Co . 32 \ t . 21J7, 293 ; mlt b v . •O' .. a ' "e 61o 1. 
Col l ege or c lttmo~e City, 72 tl . ll07J K1dd v . ~~ckle11 
60 s . h . 1089 , 1090. 

The t e rm "writing obl 1g t ory" has not fro:n common 
usnse C( Uire n bronder mean ing t~~n 1ts tochnl e r l one . ~ho 
e xnr e ·on ls r r ely use • a t son v. Hogo, 15 . cnn. (7 Yerg.) 
~H·4. , ~51. 

n le t erm 8 been ep lied to 8 writ t en promis e to 
o something , ouch n s to t nk e o subae i• .i.pt i on to o paper . 

S t~to v . P.azz~rd , 80 U. E. 149 . 

One or th o poo rs ~ estowed upon domesti c co~por ­
t iona in t his atnte bJ oct1on 455fi, R. s. no. 1929 l 3 ns 
f ollows: 

"'1b1rd . To m"'k~ e:nd 1.tSQ s eom:non a e nl 
n c:5 nl t er t he tJ o o t loos-..tro . • 

It i s llUl t t er ot eom.-..on knowledgo th~ t r: l l cor­
porn t ion a i ssue wr 1 t ten pn~rn under the so: 1 or t ho corpora-
t i on . s ~ r o or stock 1n a eor por • tion 1a an 1na t rumont 1n 
wri t tn G ,me: or so ... l; 1 t 1s the l e g• l oonvoyon o'l of thn t pnr ­
t i cul or 1ntore~ t l n the corpor t i on t o t he hol der tb roor . 
I t may or m y not cor ry the au thor i ty to vote t any elections 
f or tho el e ction of i t a director~ . I t y corry a cont ingent 
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intere~ t 1n tho of ita of the company or o fixer~ a nnuo l 
~referred income . In nubst nc. , it is the equivalent of 
o dee in r1t1ns to that n r t l cul r interest which tho 
hol der thereof own~ in the eorpor t 1on, cn A o dee d in 
writing 1s a "w.t•1 t1ng obll, tory ". Ide v . s stunpeic 
snd C. R.R . Co . , ~2 Vt . 297 , 298 . 

I t mny be s 1~ 1n nnes1ng thnt those who en-
g go i n tho issuing of dr r ts or checks , for o ~nsi~ern­
tion , such os cert ain ex~ress eomyon1ea , co o within ~e 
words of thln atutute ( eotion 14044 ); tbot tho no who on-
8a£e 1n the bu81nes~ or ~urcbo s!ng ~rom!sno~y notoe nleo 
e~o w1th1n tho l!conao f eotur a of the ct. 

It ! a , therefore , the opinion of this otf !ce 
t hnt thoso por~ons who carry on the bua1~ess of 6e l i ng 
ln , buying or scllin~, e t c . stocks ~nd bonds ,~t procure 
a l!oen c end ~ y the tc~ tlxe in Section 14046 , ~. s. 
-lo · 1929 . 

Respect~lly submi tted• 

FR NKLrn l. . R ,.._ !:J 
Assist t Attorney General 

t .. 10V : 

F' -·R : Jt' . 


