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3 Paragraph 4 of Article X (Dividends) of the Convention shall be
deleted and replaced by the following:

4, The provisions of paragraph 2 shall not apply if the
beneficial owner of the dividends, being a resident of a
Contracting State, carries on, or has carried on, business in
the other Contracting State of which the company paying
the dividends is a resident, through a permanent
establishment situated therein, and the holding in respect of
which the dividends are paid is effectively connected to
such permanent establishment. In such case, the provisions
of Article VII (Business Profits) shall apply.

4. Paragraph 5 of Article X (Dividends) of the Convention shall be
amended by deleting the words “or a fixed base” following the words
“effectively connected with a permanent establishment”.

5. Subparagraph 7(c) of Article X (Dividends) of the Convention shall be
deleted and replaced by the following:

(c)  Subparagraph 2(a) shall not apply to dividends paid
by a resident of the United States that is a Real Estate
Investment Trust (REIT), and subparagraph 2(b) shall
apply only if:

(i)  The beneficial owner of the dividends is an
individual holding an interest of not more than
10 percent in the REIT;

(i)  The dividends are paid with respect to a class
of stock that is publicly traded and the
beneficial owner of the dividends is a person
holding an interest of not more than 5 percent
in any class of the REIT’s stock; or



