
BANKS &: BANKING : ) 
CORPCRATIONS : ) 

Persons seeking to incorporate·\doing a 
safety deposit box business, ~~st comply 
with the provisions of Article 5, Chapter 34, 
R • S. Mo • 1929 • 

Januar y 20 . 1936 . 

. ..... I I - ---r; F\Lt u --'---·--••w __ _ 

~ n . ~ussell l~loney 
Cor por a t ion Co~~ssioner 
Secret~ry of St ate 
Jefferson City. Mi ssouri 

Dear Mr. Maloney: 

5t() 

This is t o acknowl edge your let t er dated January 
17 , 1936 , as fol lows: 

"Re: 1 ni ver si ty :l8.f e Deposit Co . 
"Find enclosed pr oposed articles of 
as~ociation of the above company pur
porting to be drawn under t he provisions 
of .1.rticle 7. Chapter 32, rtevised Statutes 
of .~..issouri , 1929 . t;overning manufacturing 
and business companie s which were sub
mit t ed t o this department and a charter 
cer tif icate or incor por a t ion was denied 
on the gr ounds tha t the proposed business 
purposes are only extended to corporations 
organized under t he provisions of 1..l"ticle 
5 , Chapter 34, Revised Statutes of 
.~s souri , 1929 . In this connection ca l l 
your attent i on t o that part of Section 
5496 , Revised Statutes of Mi ssouri, 1929 , 
~orded as rollo~s: 

" ' and secondly, ~ lso. at its option , 
i n connection therewith. for t he purpose 
of taki no and r eceivinb as bailee for 
saf e - keeping ana storave only , jewelry, 
plate . money , spec ie . bullion, stocks . 
bonds securities and va l uable paper s or 
any kind , and other valuables , and guar
anteei n6 their safety, upon such terms 
and for such compensat i on ~ s may be 
a~reed upon, and t o let out vault s , safes 
and other receptacles for t he use s , 
purposes and benefits of such corporation. r 
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"Request f or a n opinion f r om your off ice 
as t o whe t her or not the propo sed business 
purpose s of the enc losed articles proper
ly come wit hin the provi sions of Article 
7 ~ Crmpter 32 • .• evised Statutes of 
~·1ssour1 ~ 1929. is made tor reason that 
we find of r ecord in this department 
sever a l Mi ssouri cor porations wh ose busi
ness pur poses are those of a ;::;afe ty 
Deposit Company a nd organized under the 
provisions 30vernlng business and manufac
t uring companies . 

"Upon inquiry of the State Finance Depart 
ment we find that the said department has 
no r ecord of a singl e afety epoait 
Company organized under the pr ovi s ions of 
Article s . Chapter 34. Revised Statut es 
of Missouri . 1929 . 

"Kindly advise if t he proposed business 
purposes of t he enclo sed ar ticles shou l d 
be nl a ced under t he provis ions of ~tiele 
s . Chapt er 34 . Revised Statut es of Mi sour! , 
1929 • II 

As stated in your lett er . the University afe De posi t 
Company seeks t o be incorporated under t he pr ovisions of 
Article 7 ~ Chapter 32 . R~vised Statutes of Missouri . 1929; 
capital stock of said corporation was placed a t 2000 . 00 . of 
wi~eh . 300 . 00 wa s subscribed and paid up in ffioneys of the 
United St ates. and the shareholders and board of uirec t ors 
concisting of three persons; sai d corporat i on was formed 
f or the following purposes: 

"To erect ~ purchase . lea se or otherwise 
a cquire ,, arehousea-~ storabe houses and 
storerooms or any or all of them for the 
stora6 e and saf e keepins of goods ~ wares 
and merchandise . i ncluding jewelry . plate . 
money . specie . bullion. stocks . bonds. 
not e s . mortgaJ e s and other securities 
and valuable papers . deeds. wills and 
a ll other kinds of personal property • and 
t o take. receipt . keep and preserve a s a 
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bai l ee such proper t y . or any other part 
thereof , for the respective owners 
thereof upon such terms a nd f or such 
co~pensation as may be agreed upon , and 
to that end to purchase, construct, 
lease or otherwise acquire . hold and 
own such storage compartments, vaults , 
safes . boxes and such other proper ty 
and applicances as may be neces ~ary or 
proper for engaging in the business 
aforesaid or any part thereof; a l so t o 
rent out vaul ts . safes and other 

. receptacles for the use s , purpose s ·and 
benefits of such corporation. " 

It will be noted that s~id corporation is formed f or 
onl y one purpose. and that is to conduct a safety deposit box 
business . 

Section 4940, found in Article 7, Chapter 32, R. ~ . 
Uo . 1929, provides in pg,rt as follows: 

"Corporations may be created under this 
article f ar any of the following purposes: 

"Thirteent h--For any other purpose intend
ed for pecuni a ry profit, or gain not 
otherwise especially provided for , and 
not inconsistent with t he Constitut ion 
and l aws of thi s State: Provided, that 
nothing i n this section shill be construed 
t o authorize the incorporation of a bond 
investment company or associati on to 
i ssue oonde or debentures ba sed upon pay-
ant~ upon the installment plan. nor an~ 

compan{ which savors of the character o 
a trus comp3.ny , barik-:-siVI'ng flcict:-ouiid
~ and loan £!:_ fTc!UCiary company. 1 

Article 5 , Chapter 34 , R. s. Uo ., 1929 , pertains to 
"Savings Banks and Safe De~osit Institut ions . " Section 5491 
of said article and chapter provides in part as follows : 
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"Any five or more persons who shall 
have as sociated themselves by articles 
of agreement , in writing , a s provided 
by law for the ourpose s i n cluded under 
sec t ion 5496 of this article , may be 
i ncor porated under any name or ti t le 
de signating such business . -~- ~:- * ·;} -~" 

Secti on 5496 , R. s . ~ o . 1929. pr ovide s in part a s 
fo l lo\7s: 

acor pora tions may be crea t ed under 
thi s art i cle: .w "'" ~. ,. A • , , " * ; 
and secondly , a lso , at i t s option , 
i n connection therewi th , for the 
purpo se of t aking and r ece i ving as 
bmlee for safe-keeping and stor a ge onl y , 
jewelry, pl ate , money, specie, bulliGn, 
stocks , bonds, secur ities and valuable 
papers of any kind, and other va luables , 
and guaranteeing t heir sa_ ety , upon 
such terms and for such compensation 
as may be a~eed upon ; and to l e t out 
vaults , saf e s and other receptacles tor 
the use s , purpose s and benefits of such 
corpor a t i on. u ~ ~ ~ ~ *" 

A r eading of Article 5 , Chapter 34 . shows t ha t a 
corpora ti on desiring t o do business as a safe deposit box 
i nstitution must c ompl y with the provisions or that article 
a nd chapter , and must record its a r ticles of agreement in 
the of f ice of the recorder of deeds an d fi l e a certified copy 
of such r ecorded instrument in t he of fice of the Commissioner 
of I inanee. and if said Commi s sioner finds that all the 
requir ements of Ar ticle 5 , Chapter 34 , have been complie d 
with, and upon payment of certain fee s and charges, he i ssues 
his cert ificate which enti tles said corpora t i on to engage in 
the safe deposit box busi ness . 
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Sec t ion 4940 . supra . Paragraph 13. provides that 
a corporation may be for med and created under Article 7 . 
Chapt er 32 "For any other purpose intended for pecuniary 
profit. or gain not otherwise especially provided ~" 

we invite your attention to the words "not other
wise especially provided for . " 

A safe deposit institution is provided f or in 
Section 5496. supra . The ~upreme Court of tdssouri . en bane . 
in State ex rel . Walker v . Cor kins . 123 Ito . 56 . 1 . c . 64 . 
said the following: 

"The set tled policy or the state to 
encourage the combination ot capital . 
in l awf ul business enterprises . 
under corporate management. is appar
ent from the number of l aws upon its 
statut e books authorizing the creation 
and existence of corporations . * * * * 
The relation the business of some 
corporations bears to the publi c has 
made it ne cessary to impose special 
duties and restrictions upon t hem. Of 
these may be named r ailroad companies . 
i nsurance companies . and banks . " · 

"The primary oo ject t o be attained in 
the interpretation of statutes is to 
ascertain and ~ive eff ect to the 
i n tention of the legislature; and 
this is to be determined upon a c onsid
erat ion of the entire act and t he objects 
and purposes intended to be accomplished. 
~~e evident purpose of t his article was 
to a uthorize in corpor a t ion for business 
purposes . The other articles of the 
chapter . and t he first ten subdivisions 
of article eight . include only purposes 
whi ch are not common. but are unusual 
and extraordinary. or such as require 
special powers and duties . " 
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It is t hus see n th~t ~rticle 7 . Chapter 32. R. s. 
:.o . 1929 . specif ically provides t ba t no corporation can be 
crea ted by virtue of said article and chapter if such savor s 
of the charac t er of a trust company . bank. et cetera . or is 
"not otherwise especia lly provided for . " md 1.~· t!cle s . 
Chapter 34 . specifically provides for a corporation to do 
business as a safe deposit box instit u t ion. A safe deposi t 
box institution savors o~ the character of a savings bank 
and reposes a trust . i . e •• bail ee . upon the corporat ion seek
in~ t o do business as such. 

From the above it is our opinion that a corpora tion . 
f ormed for the purpose of engaging in the safe deposit box 
ousiness . must comply with .oirticle s. Chapter 34 . R. s . ?'o . 
1929 . ~t follows that the University Safe Deposit Company 
cannot incorporate under .~ticle 7 , Chapter B2, R. ~ · Uo •• 
1929. 

We are ret urning herewith the \rticles of Associat i on . 
t ogether with Cashier ' s Check in the amount of ~54 . 50 payable 
t o Richard R. Nacy, State Treasurer , appended to your letter . 

J <..;fN ·; . HvF Fl.lAl ~ Jr ., 
(Act1D6) Att orney-General . 

JLH : EG 
Encs . 

Yours very truly . 

James L. HornBostel 
Assist ant Attorney- General 


