
(b> a Contractng State or a political subdivision or local
authority therebt or any agency or înstrnentality of
any such State, subdivision or authority;

(c) a company or trust whose principal class of shares or
units (and any disproportionate class of shares or
units) is primarily and regularly traded on one or
more recognized stock exchanges;

(d) a company, if five or fewer persons each of which is
a company or trust referred te in subparagraph (c)
own directly or indirectly more than 50 percent of the
aggregate vote and value of the shares and more than
50 percent of the vote and value of each
disproportionate class of shares (i neither case
including debt substitute shares>, provided that each
company or trust in the chai of ownership is a
qualilying person;

(e) (î) a company,50 percent or more of the
aggegate vote and value of the shares of
which and 50 percent or more of the vote and
value of each disproportionate class of shares
(in neither case includig debt substitute
shares) of which ha net owned, directly or
indirectly, by persons other than qualifying
persons; or

(ii) a trust 50 percent or more of the beneficial
interest in which and 50 percent or more of
each dlsproportionate interest i which, ha not
owned, directly or indirectly, by persons other
than qualifydng persons;

where the amoumt of the exponsesdeductible from
gross icome (as determined in the State of residence
of the company or trust> that are pald or payable hy
the company or trust, as 'he case may be, for its
preceding fiscal period (or, in the case of its firit
fiscal period, that peiod) dlrectly or idirectly, to
porions that are net qualifying porions la less tha
50 percent of its grous icome for that period;


