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agency or instrumentality of any such government,
subdivision or authority;

(c) A company or trust in whose principal clas
of shares or unit8 there is substantlal and
regular trading on a recognîzed stock exchange;

(d) A company more than 50 par cent of the vote
and value of the shares (other than debt
substitute shares> of which in owned, directly or
indirectly, by f ive or fewer persons each of which
is a company or trust referred ta in subparagraph
(c), provided that each company or trust in the
chain of awnership is a qualifying person or a
resident or citizen of the United States;

(e) (i) A company 50 par cent or more of the
vote and value of the shares (other than debt
substitut. shares) of which is flot owned,
directly or indirectly, J'y persons other than
qualifying persoa or residents or citizens
of the United Statea, or

(ii) A trust 50 par cent ormore af the
beneficial interest in which is flot owned,
directly or indirectly, by persoa other than
qualifyinq persons or residents or citizens
of the United States,

where the amaunt of the expenses deductible f romn
groa Income that are pald or payable J'y the
company or trust, as the case may ba, for its
preceding fiscal period (or, in the case of its
f irst fiscal period, that period> ta persans that
are flot qualifying persans or residents or
citizens of the United States is lesa than 50 par
cent of its grass incarne for that period;

(f) An estate;

(g> A mot-for-profit organization, provided that
more than haîf of the beneficiaries, members or
participants of the orqanization are qualifying
persans or residents or citizens of the United
States; or

(h) An arganization descriJ'ed in paragraph 2 of
Article XXI (Exempt Organizations) and established
for the purpase of providing benefits primarily ta
individuals who are qualifying persans, persans
who were qualifying persans within the f ive.


