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THE LIVESTOCK DEALER TRUST 
AMENDMENT TO THE PACKERS 
AND STOCKYARDS ACT 
 

The Packers and Stockyards Act, 1921, 7 U.S.C. §§ 
181-229c (“PSA”), applies to transactions in livestock 
or poultry, in which a packer, dealer, market agency, 
swine contractor, or live poultry dealer is involved, and 
which are in interstate commerce.  The PSA creates 
statutory trusts and requires bonds of market 
participants which may provide funds to reduce losses 
incurred by unpaid sellers of livestock or poultry to 
specified buyers.  There is a companion statute for 
perishable commodities created by the Perishable 
Agricultural Commodity Act, 7 U.S.C. § 499e(c) 
(“PACA”), which protects sellers of these products in a 
similar way.   

There were several unsuccessful attempts over 
many years to amend the PSA to create a “Dealer Trust” 
that would establish a statutory trust similar to the 
Packer Trust created by the PSA at 7 U.S.C. § 196.  
These efforts succeeded when the COVID Relief 
Package, signed on December 27, 2020, included 
identical language to a bill titled “Securing All 
Livestock Equitably Act of 2020,” S. 3419, 116TH 
Cong. (2d Sess. March 9, 2020). 

A copy of the Dealer Trust Act, codified as 7 
U.S.C. § 217b, is attachment A to this article.  The Act 
adds new section Section 318 of the Packers and 
Stockyards Act.   

This article will discuss the Dealer Trust Act as 
written and how it may affect livestock marketing and 
its associated banking relationships.  To put that that 
discussion in context, this article will begin with a 
summary of the Act and then discuss the author’s beliefs 
of how it may fit into the existing statutory and case law 
concerning the pre-existing trusts created by the PSA, 
especially the Packer Trust.1 

 
A. GENERAL OUTLINE OF THE DEALER 

TRUST ACT 
The Act begins with the following language: 
 
(1) In general.  All livestock purchased by a 
dealer in cash sales and all inventories of, or 
receivables or proceeds from, such livestock 
shall be held by such dealer in trust for the 
benefit of all unpaid cash sellers of such 
livestock until full payment has been received 
by such unpaid cash sellers. 
 

                                                      
1 For an overview of the Packer Trust, see LeBas and Stokes, 
THE PACKERS AND STOCKYARDS STATUTORY TRUST AND THE 
UNPAID CATTLE SUPPLIER, CHAP. 9, 13TH ANNUAL JOHN 

7 U.S.C. § 217b (a)(1).  A “dealer” is defined by the 
PSA in 7 U.S.C. § 201 as “any person, not a market 
agency, engaged in the business of buying or selling in 
commerce livestock, either on his own account or as the 
employee or agent of the vendor or purchaser.”  A “cash 
sale” is defined in the Dealer Trust Act as “a sale in 
which the seller does not expressly extend credit to the 
buyer.”  7 U.S.C. § 217b (a)(d) 

There are four principal statutory features of The 
Dealer Trust for the practitioner to note which are 
discussed below.  First, the buyer must be a “dealer” as 
opposed to another type of market participant.  Second, 
the sale must be a “cash sale.”  Third, the seller must 
provide written notice to the dealer and file the notice 
with the Secretary of Agriculture within 30 days of the 
date payment is due, as defined by 7 U.S.C. 228b (the 
“Prompt Payment” provision), or within 15 days of 
notice of the dishonor of a payment instrument.  Fourth, 
the Act creates a safe harbor for livestock the dealer re-
sells to a “purchaser” who receives them “in exchange 
for payment of new value and in good faith” and 
“without notice that the transfer is a breach of trust.”  7 
U.S.C. § 217b. 

 
B. WHO IS A “DEALER” UNDER THE 

DEALER TRUST ACT? 
A “dealer” is one of several industry participants 

who are subject to the PSA.  The PSA or its regulations 
require “packers,” “market agencies,” “dealers,” and 
persons providing “stockyard services” to register with 
the United States Department of Agriculture, Grain 
Inspection Packers & Stockyards Administration 
(“GIPSA”), and to post bonds, and requires packers, 
market agencies, and parties providing stockyard 
services to maintain custodial accounts, all to assure 
prompt payment and solvency for the protection of 
livestock sellers.   

A “packer” is defined in 7 U.S.C. §191 as any 
person engaged in the business of (a) buying livestock 
in commerce for purposes of slaughter, or (b) of 
manufacturing or preparing meats or meat food products 
for sale or shipment in commerce, or (c) of marketing 
meats, meat food products, or livestock products in 
unmanufactured form acting as a wholesale broker, 
dealer, or distributor in commerce.  A “market agency” 
is defined in 7 U.S.C. § 201(c) as “any person engaged 
in the business of (1) buying or selling in commerce 
livestock on a commission basis or (2) furnishing 
stockyard services.”  A “dealer” is defined in 7 U.S.C. § 
201 as “any person, not a market agency, engaged in the 
business of buying or selling in commerce livestock, 

HUFFAKER AGRICULTURAL LAW COURSE (2019).  (A copy of 
this article is attachment B)  

 



The Livestock Dealer Trust Amendment to the Packers and Stockyards Act Chapter 2.2 
 

2 

either on his own account or as the employee or agent of 
the vendor or purchaser.”  

Cases have turned on these technical definitions.  
See Solomon Valley Feedlot, Inc. v. Butz, 557 F. 2d 717 
(10th Cir. 1977) (Feedlot not a dealer, not subject to 
PSA, and not required to register); St. Paul Fire and 
Marine Ins. Co., Inc. v. Idaho Bank & Trust, 708 F. 
Supp. 285 (D. Idaho 1989) (“Dealer” was not a “packer” 
whose receivables are subject to the statutory trust);  
Safeway Stores, Inc. v. Freeman, 369 F.2d 952 (D.C. 
Cir. 1966) (Supermarket chain which prepared meat and 
meat food products was a “packer.”). 

The Dealer Trust Act contains an exemption for 
dealers whose “average annual purchases of livestock 
do not exceed $100,000.  There is similar language in 
the statute applicable to small poultry buyers2 and to 
small packers (“Provided, That any packer whose 
average annual purchases do not exceed $500,000 will 
be exempt from the provisions of this section.”  7 U.S.C. 
§ 196(b)).   

 
C. WHAT IS A “CASH SALE” UNDER THE 

DEALER TRUST ACT? 
The Dealer Trust Act, like the Packer Trust, creates 

a presumption that all sales are “cash sales” unless the 
seller “expressly extends credit to the buyer.”  7 U.S.C. 
§ 217b (a)(d) (Dealer Trust); Dealer Trust Act § 217b 7 
U.S.C. § 196(c) (Packer Trust).  The regulations 
applicable to the Packer Trust provide a form with 
language to satisfy this “express agreement” 
requirement.  In effect, the regulation creates the means 
for a seller to opt out of trust protection.  The form says 
in part:  

  
“On this date I am entering into a written 
agreement for the sale of livestock on credit to 
________, a packer, and I understand that in 
doing so I will have no rights under the trust 
provisions of section 206 of the Packers and 
Stockyards Act, 1921, as amended (7 U.S.C. 
196, Pub. L.94–410) with respect to any such 
credit sale.”   
 

9 C.F.R. § 201.200.  In addition to this language, the 
agreement must be for a single transaction, have a 
specified end date, and remain in effect until it is 
canceled in writing.  Id.   

 

                                                      
2  “All poultry obtained by a live poultry dealer, by 

purchase in cash sales or by poultry growing arrangement, 
and all inventories of, or receivables or proceeds from such 
poultry or poultry products derived therefrom, shall be held 
by such live poultry dealer in trust for the benefit of all unpaid 
cash sellers or poultry growers of such poultry, until full 
payment has been received by such unpaid cash sellers or 

D. NOTICE AND FILING REQUIREMENTS 
Like the Packer Trust, the Dealer Trust requires a 

cash seller to act to perfect its trust claim.  The cash 
seller must give written notice to the dealer and file the 
notice of non-payment with the Secretary ‘‘(1) within 
30 days of the final date for making a payment under 
section 409 [7 U.S.C. § 228b, the “Prompt Payment” 
statute] in the event that a payment instrument has not 
been received; or (2) within 15 business days after the 
date on which the seller receives notice that the payment 
instrument promptly presented for payment has been 
dishonored.  7 U.S.C. § 217b Section 228b says:  “Each 
packer, market agency, or dealer purchasing livestock 
shall, before the close of the next business day following 
the purchase of livestock and transfer of possession 
thereof, deliver to the seller or his duly authorized 
representative the full amount of the purchase price.”   

A form notice based on a form used in Packer Trust 
claims is attachment C to this article.  The author notes 
that because claimants must prove compliance with the 
statute to enforce rights under the trust, they must keep 
complete records of delivery of the claim to the dealer 
and of filing of the claim with the Secretary.   

In 2019 the USDA published a report titled “Report 
Pursuant to Section 12103 of the Agriculture 
Improvement Act of 2018: Study to Determine the 
Feasibility of Establishing a Livestock Dealer Statutory 
Trust3 (the “Feasibility Report”) concerning a proposed 
Dealer Trust.  In describing the role of the Packers and 
Stockyards Division (“PSD”) in packer trust situations, 
the Feasibility Report said:  

 
PSD learns of packer statutory trust situations 
in several ways. Most often, notice comes 
from livestock sellers who are not paid and 
request information on filing trust claims. 
Sometimes, a seller receives notice from their 
bank that a check in payment for livestock was 
returned for insufficient funds, and the seller 
contacts PSD as a result. In a few cases, the 
packer itself has contacted PSD to inform of 
payment problems and that sellers may not 
receive payment. In each of these instances, 
PSD activates an investigation team to review 
the packer’s purchase and payment records. 
PSD notifies all sellers of the potential for 
non-payment and provides instruction for 
filing both bond claims and statutory trust 
claims. 

poultry growers, unless such live poultry dealer does not have 
average annual sales of live poultry, or average annual value 
of live poultry obtained by purchase or by poultry growing 
arrangement, in excess of $100,000.” 7 U.S.C.  § 197(c). 
3 
https://www.ams.usda.gov/sites/default/files/media/Livestoc
kDealerStatutoryTrustSenttoCongress.pdf 

https://www.ams.usda.gov/sites/default/files/media/LivestockDealerStatutoryTrustSenttoCongress.pdf
https://www.ams.usda.gov/sites/default/files/media/LivestockDealerStatutoryTrustSenttoCongress.pdf
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PSD tracks and schedules all bond and trust 
claims and assesses the validity of those 
claims. PSD does not make final 
determinations of the validity of claims; rather 
it provides the trustee (bond and statutory 
trust) with a schedule of the apparently valid 
claims. For bond claims, PSD continues to 
monitor payments to sellers and is available to 
the trustee for guidance as needed. Where 
trust claims have been filed, PSD continues its 
work to account for and inventory all trust 
assets. PSD prepares and reviews pro-rata 
asset distribution schedules and provides 
those to the packer as trustee. PSD continues 
its work by monitoring trust assets to prevent 
packers from dissipating those assets. If it 
appears that trust assets could be dissipated, 
PSD gives notice to creditors that any 
disbursements of trust assets are in breach of 
trust. In extreme cases, PSD may seek a 
temporary restraining order (TRO) to stop a 
packer from dissipating trust assets. 

 
Report, at (23 – 24).  It seems likely that the USDA will 
take similar action under the Dealer Trust Act. 

Unlike the Packer Trust, the Dealer Trust requires 
a dealer to give a notice to lien holders: 

 
(c) NOTICE TO LIEN HOLDERS.—When a 
dealer receives notice under subsection (b) of 
the unpaid cash seller’s intent to preserve the 
benefits of the trust, the dealer shall, within 15 
business days, give notice to all persons who 
have recorded a security interest in, or lien on, 
the livestock held in such trust. 
 

The Dealer Trust Act does not provide any guidance on 
the effect, if any, of the failure of a dealer to provide the 
notice to lien holders within 15 business days, or of the 
effect of the notice, whether timely or not.   

 
E. THE GOOD FAITH PURCHASER 

EXEMPTION 
The Dealer Trust Act creates an exception that 

protects some purchasers from the effect of the trust: 
 
(e) Purchase of livestock subject to trust— 
 

(1) In general.  A person purchasing 
livestock subject to a dealer trust shall 
receive good title to the livestock if the 
person receives the livestock—  
 

                                                      
4 All references will be to the Texas Uniform Commercial 
Code, at Tex. Bus. & Com. Code, § 1.101 et seq. 

(A) in exchange for payment of new 
value; and  

(B) in good faith without notice that the 
transfer is a breach of trust. 

 
The terms “purchase,” “good title” “new value,” and 
“good faith” are not defined either in the PSA or the 
Dealer Trust Act.  As a result, courts or regulations will 
need to provide the definitions. 

The writer of this article suggests that because 
courts probably will interpret these terms with reference 
to the Uniform Commercial Code, some interesting 
arguments could be made.  Under the UCC4, 
““Purchase” means taking by sale, lease, discount, 
negotiation, mortgage, pledge, lien, security interest, 
issue or reissue, gift, or any other voluntary transaction 
creating an interest in property.”  § 1.201(b)(29).  A 
““Purchaser” means a person that takes by purchase.”“  
§ 1.201(b)(30).   

A question about the term “title” may arise as a 
result of the “good title” language in 217b(c)(1). 
Because the statute creates trust rights, this language 
presumably means that a person who qualifies under 
this provision obtains ownership of the livestock free 
and clear of the trust, and is not intended to displace the 
UCC or common law concepts pertaining to the transfer 
of title. This is an area in which regulation or perhaps an 
amendment to the statute might be helpful for 
clarification.  Although the UCC does not define “title,” 
it does define the passage of “title” generally in 
reference to transactions between buyers and sellers.  
For example: 

 
(1) The rights and remedies of purchasers, sellers, 

and third parties established in Article 2 apply 
“irrespective of title to the goods, except 
where the provision refers to such title.”  § 
2.401.   

(2) Title to goods cannot pass under a contract for 
sale before they are “identified” to the 
contract.  § 2.401(a).  “Identification” is 
described in § 2.501. 

(3) Unless explicitly agreed identification of 
goods to a contract gives the buyer only the 
“special property” interest created at various 
points in Article 2.  § 2.401(a); § 2.507. 

(4) Unless otherwise explicitly agreed, title 
passes to the buyer at the time and place at 
which the seller completes his performance 
with reference of the physical delivery of the 
goods, despite any reservation of a security 
interest, and even though a document of title 
is to be delivered at a different time or place.  
2.401(b).  For examples in the cattle business, 



The Livestock Dealer Trust Amendment to the Packers and Stockyards Act Chapter 2.2 
 

4 

see Miles v. Starks, 590 S.W.2d 223 (Tex. 
App.— Fort Worth 1979, writ ref’d n.r.e.), 
cert. denied, 449 U.S. 875 (1980); Brumley 
Estate v. Iowa Beef Processors, Inc., 704 F.2d 
1351 (5th Cir. 1983). 

 
The provision in the Dealer Trust Act that creates the 
safe harbor for the person who “receives” the livestock 
could be clarified.  In the PACA context, this term is 
defined by regulation and has been given an expansive 
interpretation.  William Consalo & Sons Farms, Inc. v. 
Drobnick Distrib., 2011 U.S. Dist. LEXIS 35205, at 
*18-19 (D. Ariz. Mar. 29, 2011), discussed this 
regulation: 

 
Furthermore, “received” is defined as “the 
time when the buyer, receiver, or agent gains 
ownership, control, or possession of the 
perishable agricultural commodities.” 7 
C.F.R. § 46.46(a)(1) (emphasis added). Actual 
physical possession is not a prerequisite for 
liability under PACA. Id.; See also F.C. 
Bloxom Co. v. Rojo Produce Import and 
Export, LLC., 2006 U.S. Dist. LEXIS 49764, 
2006 WL 2021697 (D.Or.) (finding PACA 
applies to commodities shipped from outside 
the United States because it extends to “those 
that engage in that industry, i.e., the dealers, 
commission merchants, and brokers. The 
[PACA] ‘transaction’ is not limited to the 
physical shipment of goods but also includes 
phone calls, billings and payments all made 
within the United States to procure the 
shipment of produce.”  
 

“Good faith” is another undefined term.  It is defined by 
UCC § 1.201(b)(20): “Good faith,” except as otherwise 
provided in Chapter 5 [letters of credit], means honesty 
in fact and the observance of reasonable commercial 
standards of fair dealing.”  This is a less stringent 
definition than a “buyer in ordinary course” status:  
“Buyer in ordinary course of business” means a person 
that buys goods in good faith, without knowledge that 
the sale violates the rights of another person in the 
goods, and in the ordinary course from a person, other 
than a pawnbroker, in the business of selling goods of 
that kind.…”  Id., § 1.201(b)(9).  The Dealer Trust Act 
also requires a “purchaser” to act “without notice that 
the transfer is a breach of trust.”  Does “notice” mean 
“actual knowledge?” Or is imputed knowledge based on 
the existence of a statute imposing trust by operation of 
law enough to disqualify an otherwise protected 
“purchaser?”  See In re Samuels, 526 F.2d 1238, 1243-
44 (the UCC’s “definition of an Article Two good faith 
purchaser does not expressly or impliedly include lack 
of knowledge of third-party claims as an element.”). 

 

Cases under the Packer Trust have held that third 
parties, including lenders, who receive assets that would 
otherwise qualify as trust assets when dealing with 
statutory trustees and who have no actual notice or 
constructive notice of a breach of the trust do not take 
such assets subject to the trust:  “The court is persuaded 
by the cases relied upon by Farm Credit that the Packers 
and Stockyards Act does not authorize the tracing of 
trust funds to third party payees who have no actual or 
constructive notice of the character of the funds received 
and who received the funds as payment for antecedent 
debts for services or goods.  See In re Tanner, 77 Bankr. 
897 (Bkrtcy. N.D. Ala. 1987); Lyng v. JDC 
Enterprises, 117 Bankr. 268 (S.D. Tex. 1990); C.H. 
Robinson Co. v. B.H. Produce Co., Inc., 723 F.Supp. 
785 (N.D.Ga. 1989); compare In re Gotham Provision 
Co., Inc., 669 F.2d 1000 (5th Cir.), cert. denied, 459 
U.S. 858 (1982); Liberty Mutual Ins. Co. v. Bankers 
Trust Co., 758 F.Supp. 890 (S.D.N.Y. 1991); In re G & 
L Packing Co., Inc., 20 Bankr. 789 (Bkrtcy. N.D.N.Y. 
1982).”  In re Roxford Foods Litig., No. CV-F-89-846 
REC, 1992 U.S. Dist. LEXIS 12359, at *9 (E.D. Cal. 
Feb. 28, 1992). 

 
F. THE DEALER TRUST ACT AND 

BANKRUPTCY 
A principal reason supporters of the Dealer Trust 

Act cited for its passage relates to the preferential 
transfer powers created by the Bankruptcy Code.  Under 
11 USC § 547, a trustee or debtor in possession may be 
entitled to recover from cattle suppliers who received 
payment out of the ordinary course of business within 
the applicable preference period.  The Feasibility Report 
referred to this at page 12:  

 
However, under bankruptcy laws, the 
livestock sellers were in a class of unsecured 
creditors. Secured creditors had priority over 
unsecured creditors as to those assets. In 
addition, the Eastern bankruptcy case 
included nearly $850 million in payments 
made to creditors within the 90 days prior to 
the bankruptcy filing. Payments within 90 
days of filing may be considered 
“preferential” and can be recovered from 
creditors by the bankruptcy trustee. The 
trustee instituted numerous actions in the 
bankruptcy court to recover preferential 
payments made by Eastern to livestock sellers. 
 

Cases under PACA have held that a dealer’s inventory 
and proceeds are not “property of the estate” of a 
bankrupt dealer and therefore not subject to preference 
claims of a trustee.  See In re Fresh Approach, Inc., 51 
B.R. 412, 424 (Bankr. N.D. Tex. 1985).  The theory is 
that the trust asset does not belong to the defaulting 
buyer to begin with and as a result it cannot be the 
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subject of a transfer of an asset of the buyer.  We believe 
this same theory will apply under the Dealer Trust Act. 

 
G. LENDER AND INDUSTRY CONCERNS 

The Feasibility Report noted that some lenders to 
dealers had expressed opposition to the proposed Dealer 
Trust Act based on concern that their collateral base – 
livestock and receivables – would be jeopardized if third 
parties possessed superior rights to this asset.  Other 
industry participants expressed concern that if lending 
to dealers were restricted then fewer dealers would 
survive to stay in business and this would reduce 
competition.   

Lenders to dealers will certainly need to exercise 
caution, both as to the existence of potential competing 
claims to their borrowers’ assets, as well as potential 
claims for disgorgement if the lenders received trust 
assets when they had actual or constructive knowledge 
that their customers were not satisfying their obligations 
to pay their suppliers.  This can be a particularly difficult 
task because of the “floating” nature of the trust. 

Case law under Packer Trust has described it as 
creating a “floating” trust, and presumably the same 
interpretation would be applied to the Dealer Trust.  The 
nature of this type of trust was described by the first 
court of appeals to construe the Packer Trust, In re 
Gotham Provision Co., 669 F.2d 1000 (5th Cir. 1982).  
Referring to legislative history, the Court said:  “The 
“floating trust” to which Rep. Thone refers here is not 
limited to assets which unpaid cash sellers can prove 
were derived from their products.  To so construe the 
statute would effectively destroy the trust provision.”  
Later cases have relied on Gotham to describe this trust 
this way.  See JSG Trading Corp. v. TrayWrap, Inc., 917 
F.2d 75, 78 (2d Cir. 1990) (stating that § 196(b) has 
“consistently been interpreted as creating a 
nonsegregated floating trust.”) 

The “floating trust” concept means that a claimant 
is not required to trace sales proceeds from the sale of 
its livestock to a particular transaction.  Instead, the trust 
attaches to all funds in an account and all livestock on 
hand, even if the livestock or proceeds held by the dealer 
when the trust notice is given were purchased by the 
dealer from sellers other than the claimant.  In addition, 
as noted by the Court in Gotham, when trust funds are 
commingled with non-trust funds, the entire fund is 
impressed with the trust: 

 
According to general principles of trust law, 
noted by the bankruptcy court below, where 
trust funds are commingled with funds not 
subject to the trust, a lien on the entire 
commingled fund exists for the benefit of the 
beneficiaries of the trust, and those who 
receive a transfer of assets from the 
commingled fund with actual or constructive 
notice of the trust are subject to the lien. 

SCOTT, THE LAW OF TRUSTS, §§ 219.4, 519.1 
(3d ed. 1967). In this case, the Bank had 
constructive notice of the trust because a 
federal statute created the trust. 
 

Gotham also held:  
 
We hold that where there is a commingling of 
livestock products such that it is impossible to 
determine whether a packer’s inventories and 
accounts receivable have been derived from 
livestock purchased by the packer in a cash 
sale or credit sale, all of the packer’s 
inventories, accounts receivable and proceeds 
attributable to livestock sales are subject to the 
§ 206 trust to the extent of the amount owed 
to the unpaid cash seller. The only burden on 
the unpaid cash sellers in such a case is to 
prove the balance due to them and the 
existence of a floating pool of commingled 
inventories of livestock products, accounts 
receivables and proceeds derived from cash 
and credit livestock sales. Since the appellees 
have carried this burden in this case, they are 
entitled to recover against the Bank the 
amount awarded by the bankruptcy court. 
 

The issue of how to handle commingled accounts could 
have important practical consequences.  Trustees are 
allowed to spend money from a trust account for trust 
purposes only.  A recent case decided that an attorney 
who collected trust funds for a PACA trust could not be 
paid from those proceeds because he was not an “unpaid 
seller.”  See Kingdom Fresh Produce, Inc. v. Stokes Law 
Office, L.L.P. (In re Delta Produce, L.P.), 817 F.3d 141 
(5th Cir. 2016).  If this interpretation is applied to the 
Dealer Trust Act, then it could mean that dealers must 
create and maintain separate accounts for their 
purchases and sales of livestock and for payment of their 
other costs to do business, or face allegations that they 
are violating the law.   

Finally, we note that cases under PSA and PACA 
have allowed trust claimants to trace trust claims into 
assets purchased with trust assets even though the 
purchased assets would not otherwise qualify as a 
receivable or as livestock.  Under PACA, Tom Lange 
Co. v. Kornblum & Co. (In re Kornblum & Co.), 81 F.3d 
280, 284 (2d Cir. N.Y. 1996), held that “Units [of real 
estate], which were indisputably acquired by [the 
Debtor] Kornblum prior to its transactions with the 
Creditors…” could be trust assets. 

 
H. THE CUSTODIAL TRUST ACCOUNT 

A regulation requires certain market participants to 
create and maintain custodial accounts which are treated 
as trust funds for the benefit of unpaid cattle sellers:  
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9 C.F.R. § 201.42 Custodial accounts for 
trust funds  
 
(a)  Payments for livestock are trust funds. 
Each payment that a livestock buyer makes to 
a market agency selling on commission is a 
trust fund. Funds deposited in custodial 
accounts are also trust funds.  
 
(b)  Custodial accounts for shipper’s 
proceeds. Every market agency engaged in 
selling livestock on a commission or agency 
basis shall establish and maintain a separate 
bank account designated as “Custodial 
Account for Shippers’ Proceeds,” or some 
similar identifying designation, to disclose 
that the depositor is acting as a fiduciary and 
that the funds in the account are trust funds.  
 
(c)  Deposits in custodial accounts. The 
market agency shall deposit in its custodial 
account before the close of the next business 
day (the next day on which banks are 
customarily open for business whether or not 
the market agency does business on that day) 
after livestock is sold (1) the proceeds from 
the sale of livestock that have been collected, 
and (2) an amount equal to the proceeds 
receivable from the sale of livestock that are 
due from (i) the market agency, (ii) any owner, 
officer, or employee of the market agency, and 
(iii) any buyer to whom the market agency has 
extended credit. The market agency shall 
thereafter deposit in the custodial account all 
proceeds collected until the account has been 
reimbursed in full, and shall, before the close 
of the seventh day following the sale of 
livestock, deposit an amount equal to all the 
remaining proceeds receivable whether or not 
the proceeds have been collected by the 
market agency.  
 
(d)  Withdrawals from custodial accounts. The 
custodial account for shippers’ proceeds shall 
be drawn on only for payment of (1) the net 
proceeds to the consignor or shipper, or to any 
person that the market agency knows is 
entitled to payment, (2) to pay lawful charges 
against the consignment of livestock which 
the market agency shall, in its capacity as 
agent, be required to pay, and (3) to obtain any 
sums due the market agency as compensation 
for its services.  
 

Lenders which ignore the nature of these accounts do so 
at their own risk.  See National Bank of Glenrock v. 
O’Neal, 849 P.2d 711, 714 (Wyo. 1993) (depository 

bank liable for conversion or trust funds to cover deficits 
in operating account); Central Bank of Mississippi v. 
Butler, 517 S.2d 507 (Miss. 1987) (same); South Central 
Livestock Dealers v. Sec. State Bank of Hedley, 551 F.2d 
1346 (5th Cir.1977) (common law breach of trust). 

As of the submission of this article, the custodial 
account requirement has not been extended to dealers by 
regulation.   

 
I. CONCLUSIONS 

First, the Dealer Trust Act will create new legal 
rights and remedies.  Unpaid cash sellers who perfect 
their claims against defaulting dealers have a new 
statutory cause of action.  If courts follow the lead of 
cases under the Packer Trust and PACA, these remedies 
will extend beyond recovery of the trust assets at the 
time of perfection to include disgorgement from lenders 
if the dealer’s lender received trust assets when it knew 
or had constructive knowledge that the dealer was not 
satisfying its obligations as trustee.  Second, these same 
authorities suggest that parties who act in good faith and 
provide new value when purchasing livestock from 
dealers probably have a defense.  Third, the Dealer Trust 
Act should provide some protection to sellers from 
claims in bankruptcy for recovery of alleged preferential 
payments.  

The effect on industry practices is not yet clear.  As 
noted above, lenders have expressed concern including 
trust assets as part of their collateral base.  This could 
lead to more restrictive lending, increased collateral 
requirements, either by reason of practical concern, 
banking practices, or because of regulation.  Whether 
custodial accounts for dealers will be required is not 
known at this time, but some lenders may require this as 
a matter of the lending relationship.  A decreased 
number of dealers, leading to reduced competition, 
could occur.  Practitioners and lenders need to stay 
tuned. 
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Current through Public Law 116-344, approved January 13, 2021, with a gap of Public Law 116-283.

United States Code Service > TITLE 7. AGRICULTURE (Chs. 1 — 116) > CHAPTER 9. PACKERS
AND STOCKYARDS (§§ 181 — 231) > STOCKYARDS AND STOCKYARD DEALERS (§§ 201 —
217b)

§ 217b. Statutory trust established; dealer

(a) Establishment.

(1) In general. All livestock purchased by a dealer in cash sales and all inventories of, or receivables or

proceeds from, such livestock shall beheld by such dealer in trust for the benefit of all unpaid cash
sellers of such livestock until full payment has been received by such unpaid cash sellers.

(2) Exemption. Any dealer whose average annual purchases of livestock do not exceed $100,000 shall

be exempt from the provisions of this section.

(3) Effect of dishonored instruments. For purposes of determining full payment under paragraph (1), a
payment to an unpaid cash seller shall not be considered to have been made if the unpaid cash seller

receives a payment instrument that is dishonored.

(b) Preservation of trust. An unpaid cash seller shall lose the benefit of a trust under subsection (a) if the
unpaid cash seller has not preserved the trust by giving written notice to the dealer involved and filing such
notice with the Secretary—

(1) within 30 days of the final date for making a payment under section 409 in the event that a payment
instrument has not been received; or

(2) within 15 business days after the date on which the seller receives notice that the payment
instrument promptly presented for payment has been dishonored.

(c) Notice to lien holders. When a dealer receives notice under subsection (b) of the unpaid cash seller's

intent to preserve the benefits of the trust, the dealer shall, within 15 business days, give notice to all

persons who have recorded a security interest in, or lien on, the livestock held in such trust.

(d) Cash sales defined. For the purpose of this section, a cash sale means a sale in which the seller does

not expressly extend credit to the buyer.

(e) Purchase of livestock subject to trust.

(1) In general. A person purchasing livestock subject to a dealer trust shall receive good title to the
livestock if the person receives the livestock—

(A) in exchange for payment of new value; and

(B) in good faith without notice that the transfer is a breach of trust.

(2) Dishonored payment instrument. Payment shall not be considered to have been made if a payment

instrument given in exchange for the livestock is dishonored.

(3) Transfer in satisfaction of antecedent debt. A transfer of livestock subject to a dealer trust is not for

value if the transfer is in satisfaction of an antecedent debt or to a secured party pursuant to a security

agreement.
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(e) Purchase of livestock subject to trust.

(1) In general. A person purchasing livestock subject to a dealer trust shall receive good title to the
livestock if the person receives the livestock—

(A) in exchange for payment of new value; and

(B) in good faith without notice that the transfer is a breach of trust.

(2) Dishonored payment instrument. Payment shall not be considered to have been made if a payment

instrument given in exchange for the livestock is dishonored.

(3) Transfer in satisfaction of antecedent debt. A transfer of livestock subject to a dealer trust is not for
value if the transfer is in satisfaction of an antecedent debt or to a secured party pursuant to a security

agreement.
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(f) Enforcement. Whenever the Secretary has reason to believe that a dealer subject to this section has

failed to perform the duties required by this section or whenever the Secretary has reason to believe that it
will be in the best interest of unpaid cash sellers, the Secretary shall do one or more of the following—

(1) appoint an independent trustee to carry out the duties required by this section, preserve trust
assets, and enforce the trust;

(2) serve as independent trustee, preserve trust assets, and enforce the trust; or

(3) file suit in the United States district court for the district in which the dealer resides to enjoin the
dealer's failure to perform the duties required by this section, preserve trust assets, and to enforce the

trust. Attorneys employed by the Secretary may, with the approval of the Attorney General, represent

the Secretary in any such suit. Nothing herein shall preclude unpaid sellers from filing suit to preserve
or enforce the trust.

History

Aug. 15, 1921, Title III, Ch 64, § 304, as added Dec. 27, 2020, P.L. 116-260, Div N, Title VII, Subtitle B, Ch 2, §

763, 134Stat.2114.
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THE PACKERS AND STOCKYARDS
STATUTORY TRUST AND THE
UNPAID CATTLE SUPPLIER

Insolvency of farm product purchasers is a constant

risk for agricultural product suppliers. However, there

are two groups of agricultural producers who can
qualify for protections that go far beyond the protections

even granted to secured creditors. The Perishable
Agricultural Commodities Act ("PACA") statutory trust

7 U.S.C. §499 e(c) for produce suppliers and the Packers
and Stockyards Act ("PSA") Statutory Trust, 7 U.S.C.

§ 196, for suppliers of cattle to packing operations, both
contain extraordinary creditor protections. The PACA

trust was patterned after the PSA trust, Kingdom Fresh,
LLC. v. Stokes Law Office, LLP, 854 F.3d 609, 613 (5th
Cir 2016) and courts look to the case law of one to

interpret the other. Id. Although the PSA trust was
enacted in the 1976 and the PACA trust was enacted in

1984, there is far more case law which interprets the
PACA trust than exists for the PSA trust. For this

reason, throughout this paper, we will cite to PACA
cases for those instances in which there is no applicable

PSA trust precedent.

WHAT IS THE PACKERS AND STOCKYARDS
TRUST?

In general, the assets of livestock "packers" are

subject to a statutory trust for their qualified, unpaid
livestock suppliers if the supplier qualifies for the

benefits of the PSA trust.
Under the PSA trust, "packers" are defined as:

any person engaged in the business (a) of

buying livestock in commerce for purposes of

slaughter, or (b) of manufacturing or
preparing meats or meat food products for sale

or shipment in commerce, or (c) of marketing
meats, meat food products, or livestock

products in an unmanufactured form acting as
a wholesale broker, dealer, or distributor in

commerce

7U.S.C.§191

Notice that the definition of "packer" does not

include others engaged in the livestock business, such as
feedlot operators or dealers. Livestock dealers that do

not conduct slaughter operations are not subject to the

PSA trust. 5',. Paul Fire and Marine Insurance Co., v.

Idaho Bank & Trust, 708 F.Supp 285, 288 (D. Id. 1989).

Unlike the PACA trust which potentially includes
intermediaries from first produced receiver until final

retailer, the PSA trust only applies to packers. The
definition of "packer" also excludes any packing

operation the purchases of which are less than $500,000

per year. 7 U.S.C. §196(b). However, the PSA trust
does not apply to protect a seller of meat products, as
opposed to a livestock seller; the seller must be selling
livestock to the packer. Premier Pork, LLC. v. Westin,

2008 WL 724352 at p.9 (D.N.J. 2008). In addition, some

parties which may not seem to be "packers" in the
traditional sense have been held to qualify under the

"manufacturing or preparing meats or meat food
products" definition. See Safeway Stores, Inc. v.

Freeman, 369 F.2d 952 (D.C. Cir. 1966)(National

grocery chain which carved and processed carcasses

was a packer); D & W Food Centers, Inc. v. Block,_ 786
F.2d 751 (6th Cir. 1986)(Processor of pizza meat
toppings not a packer); Brnhn 's Freezer Meats, Inc. v.

United States Department of Agriculture, 438 F.2d 1332

(8th Cir. 1971) (Marketer of packaged beef which
purchased carcasses and processed them for sale was a
packer. "[W]e find nothing in the legislative history of
the Act which would require an interpretation limiting

its application to wholesalers or slaughterers.")

Packers are required to hold certain assets in trust
for the benefit of unpaid cattle suppliers. The following
assets of a meat packer are considered "trust assets":

All livestock purchased by a packer in cash

sales, and all inventories of, or receivables or
proceeds from meat, meat food products, or

livestock products derived therefrom, shall be
held by such packer in trust for the benefit of
all unpaid cash sellers of such livestock until

full payment has been received by such unpaid
sellers.

7U.S.C.§196(B)

While superficially, the scope of the trust would

seem to be limited to livestock and the sales proceeds

from such sale, the scope of assets of a packer which are
subject to the trust is quite broad. The Fifth Circuit

noted in In re Gotham Provision, 669 F.2d 1000, 1011
(5th Cir. 1980) that the PSA trust contemplated that
livestock proceeds would be commingled with other

assets of the a packer and that the sole burden of an
unpaid cattle supplier "is to prove the balance due to

them and the existence of a floating pool ofcommingled
inventories of livestock products, accounts receivables
and proceeds derived from cash and credit livestock

sales." In PACA cases, the courts have placed the

tracing burden on the debtor or the competing non-trust
creditor to show that the asset of the PACA trust debtor

are not in fact trust assets, noting that it is almost
impossible for a debtor or non-trust creditor to prove

that an asset held by a trust debtor is not a trust asset.
See Sanzone Palmisano Co. v. M. Seaman Enterprises,

Inc., 986 F.2d 1010, (6th Cir. 1993). In a PACA context,
the Second Circuit stated in In re Kornbhim & Co., 81
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F.3d 280 (2nd Cir. 2006) that any party who attempts to
free an asset from the scope of the trust must prove:

(1) no PACA trust existed when the [the asset
was] purchased; (2) even though a PACA trust
existed at that time, the [asset was] not
purchased with trust assets; or (3) although a

PACA trust existed when the [asset was]

purchased and the [asset was] purchased with
trust assets, [the trust debtor] thereafter paid

all unpaid sellers in full prior to the

transactions involving the Creditors, thereby
terminating the trust. See Sanzone-Palmisano

Co.,986F.2datl012

The Kornbhim court further noted that:

("[T]he trust beneficiary need not prove that

it, and not another produce supplier, was the
source of the produce or produce-related
assets."); Six L's Packing Co., 967 F.2d at 258
("[T]he burden is on the PACA debtor ... to

show that the disputed [asset] is from a non-
trust source.")

Counsel for unpaid cattle suppliers to packing
operations should remember that the Fifth Circuit in

Kingdom Fresh noted the parallel provisions of both the
PSA and PACA trusts and should be comfortable in

relying upon PACA precedent to put nearly all assets of
an insolvent packer under the PSA trust for the benefit

of the unpaid cattle supplier client. Unless the packer

has never had outstanding debt to a cattle supplier, all or
nearly all of the assets of the packer are subject to the

claims of unpaid cattle suppliers, even if the debt was
incurred long after the asset was acquired.

HOW DOES AN UNPAID CATTLE SELLER
BECOME PROTECTED BY THE PSA TRUST?

The seller must sell on a "cash basis", which means

any basis which was not expressly on credit. 7 U.S.C.
196(c) Credit sales of livestock are not protected by the

PSA trust. Cash sales must be paid the next business
day after delivery 7 U.S.C. §228(b), unless the cattle

were sold on a grade and yield basis in which case

payment is due the next business day after the price is

fixed. Id. All sales are considered cash sales unless the

seller expressly extends credit to the buyer. Id. §196(c).
The PSA regulations further protect a seller from a claim
that the sale was on credit by establishing what

documentation is required to convert a cash sale into a
credit sale. Unlike the PACA trust, the protection of

which is easier to renounce, a cattle seller must execute
a written waiver ofPSA trust benefits in writing prior to
the date of sale in the following form:

On this date I am entering into a written
agreement for the sale of livestock on credit to

, a packer, and I understand that in
doing so I will have no rights under the trust

provisions of section 206 of the Packers and

Stockyards Act, 1921, as amended (7 U.S.C.
196, Pub. L. 94-410), with respect to any such
credit sale.

9CFR§201.200(a)

In addition to the requirement that a livestock sale

be a cash sale, the unpaid cattle supplier must send a
document known as a trust notice to both the packer and
the USDA Grain Inspection Packers and

Stockyards("GIPSA") regional office according to the

region in which the packer is located. A directory of

GIPSA regions and corresponding offices is found at
https://www.gipsa.usda.gov/psp/pspoffices.aspx

Although there is no "official" form for PSA trust

notices, GIPSA on its website recommends that the trust
notice sent to GIPSA and the packer should contain this

information:

Packer's name and contact information

Seller's name and contact information

Date of any livestock transaction(s) for which

the packer owes the seller

Amount the packer owes for livestock

(If applicable) Date(s) of any notice(s) you
received indicating that bank dishonored the

packer's payment instrument(s) for livestock
issued to seller

Copies of relevant documents and any other

information that may support the validity of
the seller's trust claim

The notice must arrive at both the GIPSA regional office

and the packer no later than 30 days after payment was

due. 7U.S.C. §197(d). Therefore, the deadline to serve
a PSA trust notice on both the USDA GIPSA office and
the packer is the 3 1 days after delivery if the sale is not

on a grade and yield basis or 30 days after the date the

carcass price is determined on a grade and yield basis.
See In Re Gotham, 669 F.2d at 1005. The Fifth Circuit

has applied the doctrine of FED. R.CIV. P. 6(a) to

extend the 30-day period to the next business day when

the 30th day falls on a weekend or holiday. Id. at 1014.
The lawyer for the unpaid cattle seller must verify with

the client the exact pricing formula, i.e., weight or grade
and yield, used to determine whether the client's PSA

trust notice is timely sent to the GIPSA and the packer.
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It is always a good policy for the cattle seller to keep an
archive of when notices were sent and received. Fax

cover sheet receipts, for those few merchants who still

send faxes are a good means to show date of receipt of

the PSA trust notice, email transmissions and receipts or

even FedEx receipts are a good idea given the high value

of a single cattle shipment. In the event that a packer
becomes insolvent, the USDA will audit its own records
and those of the packer to verify the timeliness of the

transmission of PSA trust notices. If a check issued

during the 30-day trust period is dishonored, the
regulations provide an additional 1 5 days for the seller

to send its trust notices.

WHAT ARE THE SPECIAL BENEFITS FOR AN
UNPAID LIVESTOCK SELLER UNDER THE
PSA TRUST?

The privileged status of PSA trust creditor is
enshrined in the first section of the statute which

provides:

It is hereby found that a burden on and

obstruction to commerce in livestock is

caused by financing arrangements under

which packers encumber, give lenders

security interest in, or place liens on, livestock

purchased by packers in cash sales, or on
inventories of or receivables or proceeds from

meat, meat food products, or livestock
products therefrom, when payment is not
made for the livestock and that such

arrangements are contrary to the public
interest. This section is intended to remedy
such burden on and obstruction to commerce

in livestock and protect the public interest.

7U.S.C.§196(a)

The Congress determined that a lender's claimed

security interest in a packer's cash and receivables is a
burden on and obstruction to commerce in livestock.

How often do practitioners see that a lender's UCC lien

is declared to be a burden on interstate commerce? Most

practitioners will recognize how rare such a legislative

finding can be. But what does this finding mean for the
cattle seller and his lawyer?

1. The PSA trust is a floating trust on cash and
accounts receivable of the cattle seller and the

seller is not required to trace its sales proceeds

to specific assets Gotham at 1010.
2. The unpaid, PSA trust qualified seller is only

required to show the balance of unpaid
shipments and the existence of a floating pool
of trust assets such as cash, receivables or

proceeds. Id. at 1011. Commingling of assets
with non-trust assets is assumed.

3. Applying the standards of personal liability
under the PACA trust, persons who controlled
the assets of the PSA trust debtor face

personal civil liability for the PSA trust debt
of the insolvent packer. Goldman-Hayden

Co. v. Fresh Source Produce, Inc., 217 F.3d

348 (5th Cir 348, 350 (5th Cir 2000), the test
being whether the shareholder was in the

position to control PSA trust assets of the
debtor. Id. Under this doctrine, officers,

directors or other persons who have ability to
control assets of the PSA or PACA debtor

have been held personally liable for the debt

owed by the debtor.

Perhaps the most important benefit of the PSA trust for
the unpaid livestock seller is the potential disgorgement

liability of the lenders to the insolvent entity. The Fifth
Circuit in Gofham recognized the fact that the PSA trust

trumps a lender's security interest. A bank may not

offset deposits it holds from an insolvent packer. In re
Jack-Rich, Inc., 176 B.R. 476, 482 (Bankr. C.D. 111.

1994) In the context ofPACA, a court has cited the PSA
trust and held that a secured lender must disgorge the
proceeds of receivables and inventory subject to the

trust. Classic Harvest, LLC v. Freshworks, LLC, 2017
WL 3971192 atp. 12 (N.D. Ga. 2017). Courts have tied
a lender's liability under PACA to the issue of when the

lender knew or should have known that its borrower was
not paying its PACA trust creditors on time. See Id. at
13-14. A lender has potential liability if it received

payments of PACA trust assets while it knew or should

have known the customer was not paying its produce
sellers on time.

But there is a substantial difference between the
PSA trust and the PACA trust with respect to lender

notice that a lending customer subject to the trust was

not paying its customers in a timely fashion. Under
PACA, a buyer by regulation has 10 days to pay for its

produce purchased on a fixed price basis. 7 CFR
46.2(aa)(5). The fact that the lending customer has

accounts payable does not necessarily put the lender on
notice that the customer subject to the PACA trust is not

paying its customers on time.

However, the Packers and Stockyards Act requires

cash payments by packers to livestock suppliers. This
means that livestock packers, unlike produce receivers,

should not be running trade accounts payable balances.
They are to pay their cattle suppliers on a cash basis.

There is a strong argument that any lender to a packer

that sees an accounts payable aging to livestock
suppliers is automatically on notice that the packer is in

breach of the PSA trust because the packer is only

allowed to purchase livestock on a cash basis. A
lender's normal loan due diligence of obtaining

financial statements from the prospective packer

borrower provides a road map for a suit against the
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lender by unpaid PSA protected cattle suppliers. The

lender is on notice on day one of its new credit facility

to the packer, that the packer is not paying its suppliers

within the requirements of the PSA trust. See Id. at 13.
Whenever a practitioner has an unpaid livestock

supplier whose packer closed, the first step the
practitioner should do is see if the packer had a lender

to which the packer made payments. The seller's
counsel should check UCC filings and contact the

packer's counsel to identify lenders who are potential

targets for disgorgement claims.

OTHER SOURCES OF PAYMENT FOR THE
CATTLE SELLER

Cattle sellers should also keep in mind that all

packers with over $500,000 in live cattle purchases as
well as dealers are required by the Packers and

Stockyards Act to have a bond from an approved surety.

7 U.S.C. §204. Generally, the amount of the bond is

twice the average daily purchase figure. 9 C.F.R.
201.30(b) The bond claim must be filed within 60 days
of the date of sale, however, suit on the bond may not be
filed until after 120 days after sale. Id. §201.33. The

listing of livestock dealers who have bonds can be found

at https://gipsa.usda.gov/psp/regulated.aspx along with
the amount of their bonds. Bond claims must be filed
with USDA and with the surety no later than 60 days

after date of sale. The bond filing form is available on
line at

https://wvvvv.aphis.usda.gov/aphis/resources/forms/sa
ordering forms/ct order psp forms

Given that bond amounts are set at twice average
daily sales, claims against an insolvent packer's bond

may far exceed the amount of the bond. For this reason,
livestock suppliers should preserve both their bond

claims and the PSA trust claims.

ETHICAL ISSUES IN PSA CASES
Due to the nature of the PSA trust, these cases raise

unique issues for the parties bringing PSA claims and

defending those claims. If a lawyer is asked to represent
a PSA trust debtor or its principals, the lawyer should be

careful that the source of payment of legal fees is NOT

the PSA debtor or assets that arose out of the trust. In a

very early decision under the PSA trust, a lawyer who
defended the PSA trust debtor in bankruptcy was forced

to disgorge the fees that he was paid by the debtor. In
re Harmon, 11 B.R. 162 (Bankr. N.D. Tex). If a lender

to a PSA or PACA trust debtor can be deemed to be on

notice that the funds it receives from the customer are

PSA or PACA trust assets, certainly, the lawyer who
represents an insolvent PSA or PACA trust debtor can
be deemed to be on notice that fees paid by that entity

are trust assets. See, Id. The best advice is that anytime

that a lawyer is asked to represent a potentially insolvent

packer subject to the PSA trust, the lawyer should take

all necessary steps to verify the source of any payment
of current or future fees,

The best practice to protect the firm rendering

services to a PSA debtor is for the lawyer to receive a
retainer from a third-party source with an affirmative

statement under penalty of perjury that the funds that the

third party is paying did not originate, directly or
indirectly, from the PSA debtor. Similarly, if the lawyer

is representing a shareholder or office of a PSA trust

debtor, the debtor should verify that the fees for service
do not have their origin in the business activities of the

debtor.

A second set of legal issues for attorneys who
handle PSA cases is multiple plaintiffs who claim
against the same debtor. Issues of fee allocation arise
and issues of how decisions will be made by the group

of creditors will arise. As in all cases involving multiple

plaintiffs in the post-Burrow v. Arce, 997 S.W.2d 229
(Tex. 1999) world, agreements amount multiple clients
must be made clearly with full disclosure and consent of

participating clients.
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ATTACHMENT C 



Date

Name of Packer:
Address of Packer:

Dear :

This is to notify you that I have not been paid for livestock purchased by (insert name of packer)

on the dates and in the amounts as follows:

As a cash seller of livestock, I request that (insert name of packer). Inc. hold in trust for me the
items required to be held in trust under the Packers and Stockyards Act.

As required by law, I am forwarding a copy of this letter to the Grain Inspection, Packers and
Stockyards Administration regional office at

(Fax number_ _)

Sincerely,

(SIGNATURE^

TITLE:

Printed Name:

Company Name:

Address:

Telephone Number:

ec: P&S Program, _ Regional Office

Note: Please be sure to provide an original signed copy of this letter to both the Packer and to the

Packers and Stockyards Programs, _ Regional Office.

The Livestock Dealer Trust Amendment to the Packers and Stockyards Act________________________________________________________________________________________________________Chapter 2.2

23




