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any instrumentality of the United
Stntes.
It is a rule of uni"l"ersal application
that state officers, boards and commissions may exercise only such powers as
are expressly given to them by constitutional provision or statutory enactment and such powers as are necessarily implied from those so given. They
have no powers beyond those grnnted
hy express provision of law or necessary. implication. (State ex reI, Jones
v. Erickson, 75 Mont. 429; 59 C. J.
111.)
We, therefore, advise that the petition, in its present form at least, be not
signed by the State Board of Land
Commissioners.

tal as so ascertained shall be taxed at
the same rate and take the same classification as shares of stock in a National Bank or moneyed capital coming
into substantial competition therewith."
In view of this express statutory provision it is my opinion that Building
and Loan Associations must be taxed
upon their moneyed capital in addition
to their real and personal property.
In this connection I call your attention to the opinion of the Supreme
Court in Merchants National Bank v.
Dawson County, 93 Mont. 310, 19 Pac.
(2d.) 892; and Volume 13, Opinions of
the Attorney Genernl, p. 101.
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Building and Loan Associations--With.
d"awals--Payment of Before New
Loans.

Building and Loan Associations--Taxation-Moneyed Capital.
HELD: Under express provision of
Chapter 62, Laws of 192n, amending
Section 20, Chapter 57, Laws of 1!)27,
Building and Loan Associations must
he taxed upon their moneyed capital
in addition to their real and personal
property.
February 15, 1934.
Upon the request of the Fidelity
Building and Loan Association of
Great Falls you ha,'e submitted the
question "whether or not the Building
and Loan Associations of the State are
liable for any Invested Capital Tax."
I assume that the words "Invested
Capital Tax" are used in the sense of
moneyed capital.
Chapter 62, Laws of Ul29, amending
Section 20, Chapter 57, Laws of 1927
expressly provides: "Every association shall be assessed for and pay taxes upon all real and personal property
owned by such association, and also
upon the moneyed capital employed in
such bUSiness, such moneyed capital to
be ascertained by deducting from the
amount of bonds, notes and other evidences of indebtedness, including evidences of indebterlness secured by
mortgage on real estate or personal
property, of such associations, the
amount standing to the credit of the
members of any such association, upon
its books, and any indebtedness representing money borrowed for use as
moneyed capital. Said moneyed capi-

Opinion No. 461.

HELD: A building and loan association, on withdrawal notice, may not
use cash collection to make new loans
before meeting all demands of members
for withdrawal.
I<~ebruary 16, 1934
You have suhmitted the following
question: "Can an association that is
on withdrawal notice make loans from
the funds collected?"
Section 12, Chapter 57 of the Laws
of 1927, as amended by Chapter 11.
Laws of 1933, reads in part:
"Every building and loan association is a creature of the law having
certain powers and duties of a natural person and as such has power: * * *
"(8) '.ro permit members to withdraw all or part of their stock credits at such times and upon such terms,
as the constitution and by-laws may
provide; provided * • ... Applications
for withdrawals are to he registered
on the books of the association in the
order received and one-half of all cash
colle<;tions, not required to meet outstanding contracts, must be used for
the payment of the matured stock
and of the withdrawals in the order
registered; provided, however, that
the other half of such collections each
month may be used for the payment
of withdrawals other than in the order
registered, but no member shall receive more than one hundred dollars
($100.00) in anyone month other

