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Htrr.ilTr nr ns{ilr

f b.ltrr rilt !.frtcrl to tD. rbrr trtlrr nr ltl
brfur rr rt S Gutrr ttlctr Ic llch f1tr. o lrf l* ft|L+
flr ryprcutrr Dil tE rrtllrr Dmfreal r.G. rr h fr tlf
rtosg$tr rlurtrr rl f$fDttr ruLtttel lwllt.

Ibr lrmm tnplrC Drrr|l urrr (fl Sr$rr lr rril tEr
ioes rrlctd r sr Drrbtnur crtilrr d rr*S rffir |hry
rf rLld tlr trDrnEr rur rrrErn l.r to b crilrrf r rdfdl
trcrr rrtier tDE- rrcrd brrr El lt, fibil ltr lulag g
rltltlrtl_ to dfrt oolFrhftlil d,tht tllr tDrf! rfn le tr
fr$ ft$ rnn fril*rcf to fih n rd|t mfnm |il [ sffirfft
fff rryt$il !f rf*Sn frr t&r tru fft? dtftlr tr trlrr fItI
ftt* ff tfu ff$!f lf rri{ rrtnh*
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0odllloriFt fuphyl Prkrtln rnd hGrnrff Ptts 3

MVID Lr trIBD lnd 8fl.Vil f.IEEr hl; d'f,r

rd nrbbmr lbr trnrycrr dl,d mt teh pbyrlml {rl"tvrr? of th_
Wdltlbr ro prchirrd. ?hr couefittft rrn nrold ctortfy rftS
tbry rrro nrrchirtd. arl rt r lolu. thr ruuber of trrungtl,oat
rturine Lgri oonatrtid of I ed durlnc f9t6 onrlrtrd of tr fle
totel lol' l\lplortGd bv tb.l on tSht prrtnmtil,p r.tnFa of EuGr
Trradtrrs Corperry fs. 19tt nr te5.f36.lg ud f,lr 19t6 f[bg6l.6lr lt
no tlr dtd tirla corprny .itos ar47 prcfltr ?be teryryrrl ala Dt lrvr
rcguler eurtoncrs for tht rele of t$ rndltlrr *leh thoy IF-_
drCcsd. It, appcera thrt the taxpayft urre not dralcrs in ermodltlil
tnrt wcrc retbor ttmdfrlrr

In l{artoD on Fcderra]' Taratlons To1. 38r ohap. 22 gHrrUSt
pages 75-?8, lrr|.th referenee bo thr cxclurlon Sor thr ten tcrEltal
egsetsr of propcrty hrld prtnr:Lly fg nh to crrttfrom ln t'ht
edLnarT courcc of tnadc cr bucfnoml' lt lr rtetrdl

rfho phmac fpnoperty beld by tne tarpaycr prlnarlly
for aela to gmtouerl tn thc ordlnarlr cour!€ of hla
trada or hrrlnoesf r rftl'h hsvtng thr caaunl. lpPclf-
anGG of bclng rcadily undenrtood and maLly applhdg
her p'rovcd d!.fft euLt of appltoatlon and har rcqulnd
rcputrd conslcleratlon by the courtsr Besh ceoG nrrt
be decldsd on ltr ora ftcfrr

A dLct!.nctt on mrrt b; nede bct;trn a drslrr and r
tradcno In onc Gaa€ (Qpgrs.- B. Leenr 16tfC1O26) thr
Iax Court ratd thet a ife-afer rmr onc 

-nho 
prohaacd

frropcrty f,or resalc to ouatomra he had or hoped to
have f,or a pnl.ec {n erccsr of tile €octr tfre prentun
rep'resantlng hla rlospenoat't on foc aotlag as a nLldt r-
naor A trader; on th6 other handr mr de*tned af on
uho purehec;d proprby rlth thc expoctattron of, mrel-
llng lt after a rtae ln the velw dur{,ng tbc llf,ertal.
of tine he hcld lt and rho pcr{u"ucd rp n*chrndtrtns
func0lon for rstleh hc aought soq)eiletlon dncr hl;
rourec of ctrppl rar not algnl.fl.eam,ly dl,ffrrent f.ror
thet of thoca @ rftoa he cvsnturlly rold tDa prop*tyr
FollorLng thLr dlftlnstl,on tha surbs havr bcld thst
spacut"rtLvt lntretmntr Ln mtrillGon pmodttcil,ng gFo-
pcrty my racclve eapltel gtlt! traatscntr

ft tr to bc notcd that tlrlr exelurl.on rppltrt only
shero rproperty Ir hold by .tfrc taxpeyrr pntnr.rLty fcr
caLe to Guatopem ln the cdlnar1r @rcr of, hir tErrda
or burlncttln thr tollorrtng faotcm hetr bmn oot*
dderd ln doterdntng rbcthrr ploperty told by r trll
peys rar hcld by hrr prfnrrff.y f,e gelr tl crntry
fur- tbe mdlarnr ioume- of ht'r traCe or burtlrrlr tf }
thc prporc for ulrl'cb thr prtpcrty rar acSf,nd fc
ralc or luverttrGntt (21 th. mber, oltlnulty and
tlequoney of ralce rr opporcd to lcolrtd or crsurl
trenrecbtoar i tf t thr actlylty of, tb rcLlg. tl. t[ilf
aotdng uDfur hl,r lrtnrotlonr oF hla be&alft tll Chn
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turrrrln cf lt tr lhr rrtrrlrl lrr* tr b. rrfffrf
lr tcttrl rfuthrl f rcgorrtla 1r lr e lsflnla
hrtrrnr

h.D. tDr Sertr rDor tDri thr frcprrf lr bll
pfrrllif rr E lrrrrbnt fc ldnt[r d Arrfr
tlcr lt lr drrrel il r clDl,trl rrrrl rl rl rr
Fotartt hrff r;rlrullt for nf. tr artrrlr lr $t
orlllrry oqlrr of tD& c hrllrrrl.r

I u of Sr eplr,t,G |lrt tDr trqllt tr lrtrufd b rplfdr
ln ll,lrr ;{ *tDbrr n0-il1{ nel rffir$.r |Etlrl b Drm ftdsr |l
rr11 colltlrrl tbt thrt hfrilrd. ll dl rrrblil.llt7r t, rltatrlp
lt-rtfrrt thrtr futftrf_ 3rirr lr rtr&r ut Drrlr U t*bt !r frfr I
llftrttr er &ry frlrf
Dgt tr m{ltlrr r|

a ttEnrh tbr rrfitrl rt r Sdbl rr'
e amd lou. +}lf lr brr rf E |f,.

trrt lhrt th. rr
lrlrr Lgff cl- t
ttrllt drryl,tr thr

tc* tb.._ t qrsl tDr_d rtr lttf ?rf4n !rrr;
t tbrt rt$ of tb rrbr ltnltd lr r lolrr lc;Srt drrntfr & trfr'tbit mS of tlr rrlrr rrnttrl lt r forl; Fi

$rrr rrrr fn{trtely nfu furrf,frr. lhll lltru. tl ctrillrt
Q s3gsgtn el lD. trrprtrrr thrt tnry lltcrfli b |rd lr ndr
!tr_t rl r*. r Dnflt [t rur rrl[t tr r |rcrrrrrr laf,lt. n l'
to h notet thrl t! 19F lilr trnrrrlr rrr. rnrrrl -ir r rlrllc rrilvtrp*yrlr rlrf nrrrul {r r rlrllr rrilv-

ttdl.r3 S. rhtrr tbt rl'r lOrctl| l*ufttv strr t}.r nr of furry tl-iii s. illni-IE-rrr loc
Irlrl- |I.hff nrD dr tr lla.-cf tDr frrt tfrt tDr Irt r
l[vl|r rrqttd stht rhn|r th rrtrln,t I hrrfr lrratrr
I I cE th. adlln thrt lihrr-rnr lct *tll.r rrlr rf tlr riI-I cc-thl 

-aD-rrrr 
thrt_tllft-Es. rci ttttr rlr.-rf it-Ea6-rniru

tl-:! c-f $ trTrlrr drr rg1lsrtiy iibrt clt rdlrl tf, roEir

d rltrm l0 mG,ilrf flil htl ||r mtila

soLoMoN SIES

& dl!.tlcr I n of r$r flls.r qFtlr tlrt tD. trDltrrr
rey rct nor rhlr r lia*!.o fel rntr{hdcr rftt t Ira l[fi
rrtun tt! tha you LgEll rllrc bf tll rot tff. W rrftil lrh*rrg? rtr tbl fnr E riEll.rtrc alE;rrt-i--d r:hd Ic-lrm trs
!fthf!- tbr_ ltrhtG1 !tr. llrtt lr rcccrlulr rtlL $tL .E Sf lrr lilr
ret fl.G *ffi: *t" r hEl ltrr r l.rrlrr tc lFr 'rr llP r
Srrdrr-lfr :

hf th! t ltotr'rtrtd elunrr I rrmna tlrf nf,r esnrlrrrilil ct Q?-f;q ffiilrg,n fi thr-rtoi{ rrth-rt frtfriaiirrs-fE
frn mblttril lr*rrl,tbr
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