
(a) the oirganzation isth effective owner of the shares on which the
dividends are paid, holds those share as an investnent aid is generally
exempt fromn tax in the other State;

(b) the organiztion <lacs not ovin directly or indirectly more than 5 per cent
of the capital or 5 per cent of the voting stock of the company paying the
dividends; and

(c) the class of share of the company on which the di vidends are paid is
regularly trsded on an approved stock exchange.

5. For the purposes of paragraph 4, the terni "approved stock exchange"

(a) in the case of dividends arising in Canada, a Canadian stock exohange
prescribed for the purposes cf the Inconie Tax Act;

(b) in the case of dividends arismng in Luxembourg, the Luxembourg Stock
Exchange; and

(f) any other stock exchange agreed to i letters exchanged between the
competent authorities of the Contracting States.

6. The temi "divideids' as used in this Article mans incoine froni shares,
"jouissance" shares or "jouissance"' rights, mining sharos, foumdeGs' shares or othor rights,
not boing debt-claims, participating ini profits, as vieil as incarne vibich is subjected, to the
sanie taxation treatiment as incarne froin shares by the lavis of the State of which the
company making thiedistribution is aresident

7. The provisions of paragraphs 1, 2 and 3 sitail not apply if the beneficial
ovinor cf the dividends, being a resident of a Coatracting Stato, carieon business in the
other Contracting State of whch the company paying the dividends ia a resident, tbrough
a permianent establishmeont uituated thersin, or perforais in tbat other Stato indepondont
persanal services froin a fixd base situated theroin. and the holding in respect of which


