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Filed pursuant to Rule 424(b)(2)
SEC File No. 333-130569

CALCULATION OF REGISTRATION FEE

Title of Each Class of Securities Maximum Aggregate Amount of
to be Registered Offering Price Registration Fee(1)(2)
Debt Securitie: $2,250,000,00! $69,075

(1) Calculated in accordance with Rule 457(r) unttex Securities Act of 1933.

(2) This “Calculation of Registration Fee” table alhbe deemed to update the “Calculation of Regititm Fee” table in the Company’s
Registration Statement on Forr-3 (File No. 333-130569) in accordance with Rul&8@) and 457(r) under the Securities Act of 1933.

P ROSPECTUSS UPPLEMENT
(To Prospectus dated December 21, 2005)

$2,250,000,000

Wal-Mart Stores, Inc.

$500,000,000 5.000% Notes Due 2012
$1,000,000,000 5.375% Notes Due 2017
$750,000,000 5.875% Notes Due 2027

We are offering $500,000,000 of our 5.000% notes 242, $1,000,000,000 of our 5.375% notes due aad#&750,000,000 of our 5.875%
notes due 2027.

We will pay interest on the notes of each seriedpril 5 and October 5 of each year, beginning atober 5, 2007. Interest will accrue from
April 5, 2007. The 2012 notes will mature on Afjl2012; the 2017 notes will mature on April 5, 20and the 2027 notes will mature on
April 5, 2027.

The notes of each series will be our senior unsetdebt obligations and will rank equally with atiner senior unsecured indebtedness. The
notes of each series will not be convertible othaxgeable. The notes will not be redeemable exqept the occurrence of certain events
relating to U.S. taxation as described under “Opsion of the Notes—Redemption upon Tax Eventhis forospectus supplement.

We will not list the notes of any series for traglion any securities exchange. Currently, no pubbcket exists for the notes of any series.

Per 201: Per 2017 Per 202
Note Note Note Total
Public Offering Price 99.64(%  99.62¢% 99.81%  $2,243,087,50
Underwriting Discoun 0.35(% 0.45(% 087% $ 12,812,50
Proceeds, before expenses, to-Mart Stores, Inc 99.29¢%  99.17¢%  98.93%  $2,230,275,00

Neither the Securities and Exchange Commission n@ny state securities commission has approved or digproved of these securities
or determined if this prospectus supplement or th@accompanying prospectus is truthful or complete. Ay representation to the
contrary is a criminal offense.

The underwriters expect to deliver the notes inkbewtry form through the facilities of The Deposit@rust Company on or about April 5,
2007.
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You should rely on the information contained irsthrospectus supplement and contained or incogabiat reference into the
accompanying prospectus. No one has been authddzedvide you with different information. If thirospectus supplement is inconsistent
with the accompanying prospectus, you should relyhe information contained in this prospectus &ipgnt.

The distribution of this prospectus supplement tiedaccompanying prospectus and the offering er &fathe notes in some
jurisdictions may be restricted by law. Persons imhose possession this prospectus supplemenharattompanying prospectus come
required by us and the underwriters to inform theliress about and to observe any applicable restnistiThis prospectus supplement and the
accompanying prospectus may not be used for avinection with an offer or solicitation by any pmrsn any jurisdiction in which that off
or solicitation is not authorized or to any persomvhom it is unlawful to make that offer or salation. See “Underwriting” in this prospectus
supplement.
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WAL-MART STORES, INC.
We are a global retailer, with total net sales 3450 billion in our fiscal year ended JanuaryZ107. We operate retail stores in vari
formats around the world, serving our customersubh the operation of three business segments:
* Wal-Mart Stores, which include our supercenters, diststores and Neighborhood Markets in the UnitedeSt
» San’s Clubs, which include our warehouse membership<in the United States; a
» the International segment of our busine
We currently operate in all 50 states of the Uni¢akes, as well as in Argentina, Brazil, Canadsst&Rica, El Salvador, Guatemala,

Honduras, Japan, Mexico, Nicaragua, Puerto Ricalamdnited Kingdom, and in China under joint veatagreements. As of January 31,
2007, we operated in the United States:

* 2,256 supercenter

» 1,075 discount store

112 Neighborhood Markets; a
e 579 Sar’'s Clubs.

As of January 31, 2007, we operated 289 units ima@a, 13 units in Argentina, 299 units in Braz87units in Costa Rica, 63 units in
El Salvador, 132 units in Guatemala, 41 units iméloas, 392 units in Japan, 889 units in Mexicoydifs in Nicaragua, 54 units in Puerto
Rico, 335 units in the United Kingdom and, undéntj@enture agreements, 73 units in China. Thesunithese countries include various
retail formats and, in Mexico, restaurants. Ourrapiens in Central America, Japan and Mexico arelooted through majority-owned
subsidiaries.

Wal-Mart Stores, Inc. is the parent company of@ugrof subsidiary companies, including Wal-Mart.¢cént., Asda Group Limited,
The Seiyu, Ltd., Wal-Mart de Mexico, S.A. de C.Wal-Mart Central America, Sam’s West, Inc., Sam&st: Inc., WaMart Stores East, L|
Sam’s Property Co., Wal-Mart Property Co., Wal-Maeal Estate Business Trust and Sam’s Real Estetia&ss Trust. The information
presented above relates to our operations andubgidiaries on a consolidated basis.

USE OF PROCEEDS

We estimate that the net proceeds from the sateeafiotes will be approximately $2,230,075,000raftederwriting discounts and
payment of transaction expenses.

We will use the net proceeds from the sale of thtes1to repay a portion of our commercial papeelnteldness.
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CAPITALIZATION

The following table presents the consolidated edipdtion of Wal-Mart Stores, Inc. and its subsiidia at January 31, 2007 and as
adjusted to give effect to the offering of the rsobeing offered hereby and the application of thigpnoceeds from the sale of the notes (after
underwriting discounts and estimated transactigreeges) to repay a portion of our commercial paphrbtedness.

January 31, 2007

As
Actual Adjusted
(in millions)
Shor-term debr
Commercial pape $ 257C $ 34C
Long-term debt due within one ye 5,42¢ 5,42¢
Obligations under capital leases due within one 28E 28E
Total shor-term debt and capital lease obligatis 8,28: 6,05z
Long-term debt
5.000% notes due 20: — 50C
5.375% notes due 20: — 1,00(C
5.875% notes due 20: — 75C
Other lon¢-term debt 27,22 27,22
Long-term obligations under capital leas 3,513 3,513
Total lon¢-term debt and capital lease obligatic 30,73t 32,98¢
Shareholder equity
Common stock and capital in excess of par v 3,247 3,247
Retained earning 55,81¢ 55,81¢
Accumulated other comprehensive inca 2,50¢ 2,50¢
Total shareholde’ equity 61,57: 61,57:
Total debt and capital lease obligations and siwddel’ equity $100,59: $100,61:

We are offering the notes pursuant to a shelf tedien statement that we have on file with the SREqgistration No. 333-130569), of
which the accompanying prospectus is a part asdotttispectus supplement is deemed to be a pafimNe@xists on the amount of our debt
securities that we may offer and sell pursuanh#b shelf registration statement.
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SELECTED FINANCIAL DATA
The following table presents selected financiabdstWal-Mart and its subsidiaries for the fiscabys specified.

Fiscal Years Ended January 31,

2007 2006 2005 2004 2003
(in millions)
Income Statement Data.
Net sales $344,99. $308,94! $281,48t $252,79. $226,47¢
Cost of sale: 264,15 237,64 216,83. 195,92: 175,76¢
Operating, selling, general and administrative espe 64,00 55,73¢ 50,17¢ 43,87% 39,17¢
Interest expense, n 1,52¢ 1,17¢ 98(C 82t 93C
Income from continuing operatiol 12,17¢ 11,40¢ 10,48: 9,09¢ 7,94(
Net income 11,28« 11,23: 10,26 9,054 7,95¢
As of January 31,
2007 2006 2005 2004 2003
(in millions)

Balance Sheet Data
Current assets of continuing operatit $ 46,58¢ $ 43,14¢ $ 37,91: $ 33,54t $ 28,86
Inventories 33,68¢ 31,91( 29,41¢ 26,26: 24,09¢
Property, equipment and capital lease asset: 88,44( 77,86¢ 66,54¢ 57,59 50,05:
Total assets of continuing operatic 151,19¢ 135,62 117,13¢ 102,45! 90,22¢
Current liabilities of continuing operatio 51,754 48,34¢ 42,60¢ 37,30¢ 31,75:
Long-term debi 27,22 26,42¢ 20,08 17,08¢ 16,54¢
Long-term obligations under capital leas 3,51 3,661 3,07: 2,88¢ 2,90:
Shareholder equity 61,57 53,17: 49,39¢ 43,62 39,46!

The above selected financial data as of and fofiskal years ended January 31, 2003, 2004, 20 and 2007 have been reclassi
to reflect the dispositions of our operations inBadkorea and Germany, both of which were compléidte third quarter ended October 31,
2006. The amounts related to our South Korean arth@n operations, including our gain on the didgposbf our South Korean operations
and the loss on our disposition of our German dmrs, and the assets and liabilities of those atmrs have been treated as discontinued
operations in our consolidated statements of incmmedensed statements of cash flows and condéagatce sheets commencing in the
quarter ended July 31, 2006. In addition, the als®lected financial data as of January 31, 2003antthe fiscal year then ended have been
reclassified to reflect the sale of McLane Compdng, (“McLane”) on May 23, 2003. McLane has beesated as a discontinued operation
commencing in the quarter ended July 31, 2003.

On February 1, 2003, we adopted the expense raamgprovisions of the Financial Accounting StardfaBoard Statement No. 123,
Accounting and Disclosure of Stock-Based CompeosdtiFAS 123”), under which we recognize non-casmpensation expense based on
the fair value of the stock options granted byWs. have chosen to restate retroactively our restilbperations for that accounting charge.
The above income statement data for the year edamgary 31, 2003 has been restated from prior piasens to reflect that expense
recognition. Following the provisions of FAS 123 Wave reflected in the above table the recogndfqre-tax stock option expense of $130
million for fiscal year 2003. This expense is ird#d in the amounts under “Operating, selling, gareand administrative expenses” in the
above income statement data. We adopted the rauisiBAS 123 issued by the Financial Accountingh8teids Board in December 2004
(“FAS 123R") upon its release. Our adoption of FEZ3R did not have a material impact on our resfltgperations, financial position or
cash flows.
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RATIO OF EARNINGS TO FIXED CHARGES

We have modified the manner in which we calculateratio of earnings to fixed charges following thisposition of our German and
South Korean operations, which dispositions areudised under “Selected Financial Data” in this pectus supplement. For the purpose of
computing our ratios of earnings to fixed chargeshow define “earnings” to mean our earnings fammtinuing operations before income
taxes and fixed charges, excluding capitalized@steand earnings attributable to minority intesestned by others in our subsidiaries. The
information contained under the “Ratio of Earning$-ixed Charges” in the accompanying prospectasdascribes the manner in which we
calculate our ratio of earnings to fixed chargd®otise remains accurate.

As a result of the change described above, cemaiassifications have been made to the periodsceddnuary 31, 2006 to conform to
the fiscal 2007 presentation. In addition, the @ffef the dispositions of our South Korean and Germperations in the quarter ended
October 31, 2006 and of the sale of McLane in M@@3, which is discussed above under “SelectednEinbData,”’has been excluded for
periods presented.

The following table sets forth the ratio of ourr@ags to fixed charges for the periods indicatddudated as described above and
otherwise as described in the accompanying progpectd supersedes the table showing the raticaroings to fixed charge set forth under
“Ratio of Earnings to Fixed Charges” in the acconydag prospectus:

Year Ended January 31,
2007 2006 2005 2004 2003

8.7x 9.8x 10.7x 10.7x 9.1x
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DESCRIPTION OF THE NOTES

The following description of the terms and condii@f the notes supplements the description ahtire general terms and conditions
of Wal-Mart’s debt securities contained in the aopanying prospectus.

The notes of each series will be issued under ansbjpnt to the indenture dated as of July 19, 2@®@&een us and The Bank of New
York Trust Company, N.A., as trustee, as suppleetkrithe notes will be issued in registered bookyeiotrm without interest coupons in
denominations of $2,000 and integral multiples bo®0 in excess thereof. The notes of each seiieBerour senior unsecured debt
obligations and will rank equally among themselard with all of our existing and future senior unged debt.

The 2012 notes will mature on April 5, 2012; thd 2®otes will mature on April 5, 2017; and the 20@Tes will mature on April 5,
2027. Unless previously redeemed or purchased amektied, we will repay the notes of each serid@#6 of their principal amount,
together with accrued and unpaid interest therabtheir maturity. We will pay principal of and @rest on the notes in U.S. dollars.

The 2012 notes will be initially issued in a tgpaincipal amount of $500,000,000; the 2017 notdkheiinitially issued in a total
principal amount of $1,000,000,000; and the 202@swill be initially issued in a total principain@unt of $750,000,000. We may, without
the consent of the holders of the notes of a serieate and issue additional notes of that sesi@eng equally with and otherwise similar in
all respects to the notes of that series (excegh®public offering price and the issue date)hst those additional notes will be consolidated
and form a single series with the other outstandinigs of that series. No additional notes of &senay be issued if an event of default
under the indenture has occurred and is continuing.

The notes of each series will bear interest fromil&p 2007 at the annual interest rate specif@diiat series on the cover page of this
prospectus supplement. Interest on each note @ifidyable semi-annually in arrears on April 5 awtbBer 5 of each year, beginning on
October 5, 2007, to the person in whose name tteeisoegistered at the close of business on theeidiately preceding April 1 or October 1,
as the case may be. Interest on the notes wilbbwated on the basis of a 360-day year consisfibgalve 30-day months.

We will pay to beneficial owners of notes who ao®U.S. persons additional amounts in the event ofidioh or withholding of taxe
assessments or other governmental charges impgdéd binited States or any taxing authority theaherein, subject to the terms and
limitations set forth under “Description of the D&ecurities—Payment of Additional Amounts” in #iecompanying prospectus.

The notes will not be subject to a sinking fund arnldinot be convertible or exchangeable. The netélsnot be redeemable prior to
maturity, except as set forth under “—Redemptioarufpax Event” in this prospectus supplement. Thesof each series will be subject to
defeasance as described in the accompanying ptaspec

The terms and conditions of the notes of eachsdrieluding, among other provisions, the covenantsevents of default, differ from
the terms and conditions of some other debt séesititat we previously have offered and sold aatlrfdmain outstanding. For example, the
notes of each series do not have the covenanictegjrthe grant of liens and cross-default evdrdefault provisions that are contained in
some of our outstanding debt securities.

If any interest payment date for the notes of &sewould otherwise be a day that is not a busidagsthen the interest payment date
will be postponed to the following date that isusiness day. Interest will not accrue as a resuhg delayed payment. The term “business
day” means any day, other than a Saturday or Syldatyis neither a legal holiday nor a day on Wwhianking institutions are generally
authorized or required by law or regulation to elas The City of New York.

Notices to holders of the notes will be maileduolsholders. Any notice shall be deemed to have gaen on the date of mailing. So
long as the notes of a series are in book-entiy famd registered in the name of
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The Depository Trust Company (“DTC”) or its nomineay notices required to be given to the holdétsase notes will be given to DTC.
You will not receive notices regarding the noteediy from us unless we reissue the notes to gdully certificated form.

The Bank of New York Trust Company, N.A. is thestee under the indenture governing the notes. Hmk Bf New York Trust
Company, N.A. is a national banking associatioranrged under and governed by the laws of the UiStates and provides trust services
acts as indenture trustee for numerous corporateiges issuances, including for other seriesedjtdsecurities of which we are the issuer.
The Bank of New York Trust Company, N.A. will albe the registrar, paying agent and transfer agenhé notes.

The notes will be, and the indenture is, governethb laws of the State of New York.

The notes will not be listed for trading on anylexege. Currently, no public market exists for thées of any series, and no assurance
can be given that one will develop.

Same-Day Settlement and Payment

We will make all payments of principal and interestthe notes to DTC in immediately available furidse notes will trade in the same-
day funds settlement system in the United Stat&braaturity. Purchases of notes in secondary mdrkeling must be in immediately
available funds. Secondary market trading in thesbetween participants in Clearstream Bankingijeg®anonyme (“Clearstream”) and
Euroclear Bank S.A./N.V. (“Euroclear”) will occun accordance with the applicable rules and opeayatincedures of Clearstream and
Euroclear and will be settled using the procedamdicable to eurobonds in immediately availabledfsi See “Book-Entry Issuance” in this
prospectus supplement and the accompanying praspect

Redemption upon Tax Event

We may redeem the notes of a series if certaimdkated events occur as described under “Descnigticghe Debt Securities—
Redemption upon Tax Event” in the accompanying eosis. For purposes of such redemption rightdéte of this prospectus supplement
will be deemed to be the date of “the prospectpplament relating to the first offer and sale dbtdgecurities of that series” as that phrase is
used in “Description of the Debt Securities—Redearptipon Tax Event” in the accompanying prospectus.
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BOOK-ENTRY ISSUANCE

The notes of each series will be represented byongore global securities that will be depositéthvand registered in the name of
DTC or its nominee. We will not issue certificatseturities to you for the notes you purchase, exoehe limited circumstances described
below. Each global security will be issued to DTjch will keep a computerized record of its papamts whose clients have purchased the
notes of a particular series. Each participant thiéin keep a record of its clients. Unless it ishexged in whole or in part for a certificated
security, a global security may not be transfer®tC, its nominees and their successors may, hawtaasfer a global security as a whole
to one another, and these transfers are required tecorded on our records or a register to betaiaed by the trustee.

Additional information concerning book-entry proceels, as well as DTC, Clearstream and Eurocleagtiforth under “Book-Entry
Issuance” in the accompanying prospectus.

Beneficial interests in a global security will deogvn on, and transfers of beneficial interesthadlobal securities will be made only
through, records maintained by DTC and its parsioig. When you purchase notes through the DTCrayste purchases must be made t
through a direct participant, which will receivesdit for the notes on DTC'’s records. When you dbtyairchase the notes, you will become
their beneficial owner. Your ownership interestiwi recorded only on the direct or indirect papants’ records. DTC will have no
knowledge of your individual ownership of the notBJ C’s records will show only the identity of the dir@etrticipants and the amount of
notes held by or through them. You will not receaverritten confirmation of your purchase or sal@oy periodic account statement directly
from DTC. You should instead receive these fromryditect or indirect participant. As a result, tieect or indirect participants are
responsible for keeping accurate account of thdihg$ of their customers. The trustee will wire p@yts on the notes to DTC's nominee.
The trustee and we will treat DTC’s nominee asoivaer of each global security for all purposes. @&dingly, the trustee, any paying agent
and we will have no direct responsibility or liahjilto pay amounts due on a global security to gpoany other beneficial owners in that
global security. Any redemption notices will be sby us directly to DTC, which will, in turn, infar the direct participants (or the indirect
participants), which will then contact you as adfarial holder.

Itis DTC's current practice, upon receipt of armyment of principal, interest, redemption pricastributions or liquidation amounts, to
credit direct participants’ accounts proportiomaieh the payment date based on their holdingsddiitian, it is DTC's current practice to pa
through any consenting or voting rights to suchip@ants by using an omnibus proxy. Those pardiotp will, in turn, make payments to and
solicit votes from you, the ultimate owner of noteased on their customary practices. Paymentsuawll be the responsibility of the
participants and not of DTC, the trustee or our pany.

Notes of a series represented by global secunitiébe exchangeable for certificated securitieghvthe same terms in authorized
denominations only in the circumstances descrihé@8ook-Entry Issuance—Definitive Debt Securitiésthe accompanying prospectus. If
the global securities are exchanged for certifitacurities, the trustee will keep the registrabiooks for the notes at its corporate office
follow customary practices and procedures regartlinge certificated securities.

Links have been established among DTC, ClearstegairEuroclear to facilitate the initial issuancdhs notes sold outside of the
United States and cross-market transfers of thesredsociated with secondary market trading.

Although DTC, Clearstream and Euroclear have agredide procedures provided below in order to fat# transfers, they are under
obligation to perform these procedures, and theseepures may be modified or discontinued at ang.ti

Clearstream and Euroclear will record the ownersftigrests of their participants in much the samag as DTC, and DTC will record
the total ownership of each of the U.S. agentsle&Gtream and Euroclear, as
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participants in DTC. When notes are to be transtefrom the account of a DTC participant to theoaot of a Clearstream participant or a
Euroclear participant, the purchaser must sendictsdns to Clearstream or Euroclear through ai@pant at least one day prior to
settlement. Clearstream or Euroclear, as the cagebm will instruct its U.S. agent to receive sodgainst payment. After settlement,
Clearstream or Euroclear will credit its participarmccount. Credit for the notes will appear oa tiext day (European time).

Because settlement is taking place during New Yardiness hours, DTC participants will be able tpleytheir usual procedures for
sending notes to the relevant U.S. agent actinthfbenefit of Clearstream or Euroclear participahhe sale proceeds will be available to
the DTC seller on the settlement date. As a reguthe DTC participant, a cross-market transaatidhsettle no differently than a trade
between two DTC participants.

When a Clearstream or Euroclear participant wishésansfer notes to a DTC participant, the selldrbe required to send instructions
to Clearstream or Euroclear through a participafgast one business day prior to settlement.dsdtcases, Clearstream or Euroclear will
instruct its U.S. agent to transfer these notemagpayment for them. The payment will then béet€d in the account of the Clearstream or
Euroclear participant the following day, with thepeeds back-valued to the value date, which wbalthe preceding day, when settlement
occurs in New York. If settlement is not completetdthe intended value date, that is, the trads,fpiloceeds credited to the Clearstream or
Euroclear participant’s account will instead beueal as of the actual settlement date.

You should be aware that you will only be able @k and receive deliveries, payments and other eorwations involving the notes
through Clearstream and Euroclear on the days wiase clearing systems are open for business. ®yssems may not be open for busir
on days when banks, brokers and other institutgmapen for business in the United States. Intiatddibecause of time zone differences
there may be problems with completing transactiomslving Clearstream and Euroclear on the samébas day as in the United States.

TAX CONSEQUENCES TO HOLDERS

For a discussion of material U.S. federal incomxectansequences of ownership of the notes, see Cbasequences to Holders” in the
accompanying prospectus.
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UNDERWRITING

Deutsche Bank Securities Inc., J.P. Morgan Seesrltic. and Lehman Brothers Inc. are acting as pmwok-running managers of the
offering of the notes and as representatives ofittterwriters named below. Subject to the termscamditions of the underwriting agreem
and the related pricing agreement entered into grtfeaunderwriters and us, the underwriters nanedallbhave severally agreed to purchase
from us the principal amount of notes set forthagife their name below:

Principal Amount Principal Amount
Principal Amount
Underwriters of 2012 Notes of 2017 Notes of 2027 Notes

Deutsche Bank Securities Ir $ 100,000,00 $ 200,000,00 $ 150,000,00
J.P. Morgan Securities In 100,000,00 200,000,00 150,000,00
Lehman Brothers Inc 100,000,00 200,000,00 150,000,00
Credit Suisse Securities (USA) LL 25,000,00 50,000,00 37,500,00
Citigroup Global Markets Inc 25,000,00 50,000,00 37,500,00
Goldman, Sachs & Ct 25,000,00 50,000,00 37,500,00
UBS Securities LLC 25,000,00 50,000,00 37,500,00
Banc of America Securities LL 15,000,00 30,000,00 22,500,00
Mizuho Securities USA Inc 15,000,00 30,000,00 22,500,000
Wachovia Capital Markets, LL' 15,000,00 30,000,00 22,500,00
HSBC Securities (USA) Inc 7,500,001 15,000,00 11,250,00
Standard Chartered Ba 7,500,001 15,000,00 11,250,00
CastleOak Securities, L.F 5,000,001 10,000,00 7,500,00!I
Daiwa Securities America In 5,000,001 10,000,00 7,500,00!I
Dresdner Kleinwort Securities LL 5,000,001 10,000,00 7,500,00!I
Guzman & Compan 5,000,001 10,000,00 7,500,001
Mitsubishi UFJ Securities International | 5,000,00! 10,000,00 7,500,001
Muriel Siebert & Co., Inc. 5,000,001 10,000,00 7,500,001
Santander Investment Securities | 5,000,001 10,000,00 7,500,00!I
TD Securities (USA) LLC 5,000,001 10,000,00 7,500,001
Total $ 500,000,00 $1,000,000,00 $ 750,000,00

The underwriting agreement and the pricing agre¢mpevide that the obligations of the several undiers to purchase the notes
included in this offering are subject to approvitertain legal matters by counsel and to cert#ieroconditions. The underwriters are
obligated to purchase all the notes if they purelasy of the notes.

The underwriters have advised us that they profmséer the notes of each series initially at piiee for that series set forth on the
cover page of this prospectus supplement. The wumiders may also offer notes of that series to elsadit that price less concessions not in
excess of 0.200% of the principal amount of the220dtes, 0.250% of the principal amount of the 20dfes and 0.500% of the principal
amount of the 2027 notes. The underwriters maywalond these dealers may reallow, a concessiothtr dealers not in excess of 0.1009
the principal amount of the 2012 notes, 0.125%effrincipal amount of the 2017 notes and 0.250%eprincipal amount of the 2027
notes. After the offering of the notes is completée underwriters may change the offering priog @ther selling terms for the notes of any
series.

In connection with the offering, Lehman Brothers.|ron behalf of the underwriters, may engage rtagetransactions that stabilize the
price of the notes of one or more series, subgeapplicable laws and regulations. These transastizay consist of bids or purchases for the
purpose of pegging, fixing or maintaining the prafehe notes of a series. If Lehman Brothers ¢neates a short position in the notes of a
series in connection with the offering by sellintaeger principal amount of notes of that seriemths set forth on the cover page of this
prospectus supplement, Lehman Brothers Inc. maycesthat short position by purchasing notes of ¢kées in the open market. In general,
purchases of a security for the purpose of statin or to reduce a short position
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could cause the price of the security to be highan it might otherwise be in the absence of sushhases. Neither the underwriters nor we
can make any representation or prediction as tditeetion or magnitude of any effect that the sagtions described above may have on the
price of the notes of a series as to which suaistetions occur. In addition, neither the undeessinor we make any representation that the
underwriters will engage in such transactionshat such transactions, once begun, will not beodiscued without notice.

The underwriters and their affiliates may, fromeimo time, in the ordinary course of business mleyand have provided in the past,
investment or commercial banking services and/eisady services to us and our affiliates. Affiliatef Deutsche Bank Securities Inc.,
Lehman Brothers Inc., Credit Suisse Securities (JSAC, Citigroup Global Markets Inc. and GoldmaracBs & Co. are dealers in one or
more of our euro-denominated and U.S. dollar-denated commercial paper programs. Affiliates ofaerof the underwriters are also
lenders to us. This offering is being conductedspant to Conduct Rule 2710(h) of the NASD.

Standard Chartered Bank is not a U.S. registerekelbrdealer and, therefore, will not effect anyesaidf the notes in the United States.
Mitsubishi UFJ Securities International plc is adt).S. registered broker-dealer and, thereforthe@xtent that it intends to effect any sales
of the notes in the United States, it will do smtigh one or more U.S. registered broker-dealepeasitted by NASD regulations.

We will pay transaction expenses, estimated toppecximately $200,000, relating to the offeringttoé notes.

We have agreed to indemnify the underwriters agamdgain liabilities, including liabilities undéne Securities Act, and to contribute
payments the underwriters may be required to makespect of any of these liabilities.

In relation to each Member State of the EuropeamBmic Area which has implemented the Prospectuscive (each, a “Relevant
Member State”), each underwriter has representddigreed that with effect from and including théedan which the Prospectus Directive is
implemented in that Relevant Member State (the éRRamht Implementation Date”) it has not made antlvat make an offer of the notes to
the public in that Relevant Member State priotte publication of a prospectus in relation to tbees which has been approved by the
competent authority in that Relevant Member Statevbere appropriate, approved in another ReleMamhber State and notified to the
competent authority in that Relevant Member Sttén accordance with the Prospectus Directiveegx that it may, with effect from and
including the Relevant Implementation Date, makeffer of the notes to the public in that Relevistdmber State at any time: (a) to legal
entities which are authorized or regulated to djgerathe financial markets or, if not so authodize regulated, whose corporate purpose is
solely to invest in securities; (b) to any legafitgrwhich has two or more of (1) an average deast 250 employees during the last financial
year, (2) a total balance sheet of more #€43,000,000 and (3) an annual net turnover of rtiae €50,000,000, as shown in its last annual or
consolidated accounts; or (c) in any other circamsts which do not require the publication by ua pfospectus pursuant to Article 3 of the
Prospectus Directive. The expression an “offehefriotes to the public” in relation to any noteaimy Relevant Member State means the
communication in any form and by any means of sigfit information on the terms of the offer and io¢es to be offered so as to enable an
investor to decide to purchase or subscribe thesnas the same may be varied in that Member Bgaday measure implementing the
Prospectus Directive in that Member State and dpeession Prospectus Directive means Directive ZOJBC and includes any relevant
implementing measure in each Relevant Member State.

Each underwriter has represented and agreed &)at:nas only communicated or caused to be comeated and will only
communicate or cause to be communicated an inmitati inducement to engage in investment activityhin the meaning of Section 21 of
the Financial Services and Markets Act 2000 (“FSNH)A&ceived by it in connection with the issue alesof the notes in circumstances in
which Section 21(1) of the FSMA does not apply $pand (b) it has complied and will comply with afiplicable provisions of the FSMA
with respect to anything done by it in relatiorthie notes in, from or otherwise involving the Uditéingdom.
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Each underwriter has represented and agreed thas ot offered or sold, and will not offer orlsahy notes by means of any docun
other than to persons whose ordinary businesshayar sell shares or debentures, whether asipahar agent, or in circumstances which
do not constitute an offer to the public within theaning of the Companies Ordinance (Cap. 32) ofgH¢ong, and no advertisement,
invitation or document relating to the notes maydseied, whether in Hong Kong or elsewhere, whidtliriected at, or the contents of which
are likely to be accessed or read by, the publidang Kong (except if permitted to do so undersbeurities laws of Hong Kong) other than
with respect to notes which are or are intendduktdisposed of only to persons outside Hong Kononéy to “professional investors” within
the meaning of the Securities and Futures OrdinéDap. 571) of Hong Kong and any rules made theteun

The notes have not been and will not be registenglér the Securities and Exchange Law of Japar @&beurities and Exchange Law”)
and each underwriter has represented and agretitiwhihnot offer or sell any securities, diregtbr indirectly, in Japan or to, or for the
benefit of, any resident of Japan (which term asiuserein means any person resident in Japandinglany corporation or other entity
organized under the laws of Japan), or to othersefaffering or resale, directly or indirectly, Japan or to a resident of Japan, except
pursuant to an exemption from the registration irequents of, and otherwise in compliance with, 8eeurities and Exchange Law and any
other applicable laws, regulations and ministegiatielines of Japan.

Each underwriter has represented and agreed ihairtsspectus supplement and the accompanying geagphave not been registered
as a prospectus with the Monetary Authority of &jmare. Accordingly, this prospectus supplementthadiccompanying prospectus and any
other document or material in connection with tiferocor sale, or invitation for subscription or phase, of the notes may not be circulated or
distributed, nor may the notes be offered or smidhe made the subject of an invitation for sulpdimmn or purchase, whether directly or
indirectly, to persons in Singapore other thanq(iin institutional investor under Section 274haf Securities and Futures Act, Chapter 289 of
Singapore (the “SFA"), (ii) to a relevant personaay person pursuant to Section 275(1A), and ao@tance with the conditions, specified in
Section 275 of the SFA or (iii) otherwise pursuemtand in accordance with the conditions of, athepapplicable provision of the SFA.
Where the notes are subscribed or purchased uedéo 275 by a relevant person which is: (a) poation (which is not an accredited
investor), the sole business of which is to holeestments and the entire share capital of whiclwised by one or more individuals, each of
whom is an accredited investor; or (b) a trust (@hhe trustee is not an accredited investor) wisos®purpose is to hold investments and
each beneficiary is an accredited investor, shaetsentures and units of shares and debenturbatatdrporation or the beneficiaries’ rights
and interest in that trust shall not be transferdtt 6 months after that corporation or that thest acquired the notes under Section 275
except: (1) to an institutional investor under 8tR74 of the SFA or to a relevant person, or pengson pursuant to Section 275(1A), and in
accordance with the conditions, specified in Secfid5 of the SFA; (2) where no consideration iegifor the transfer; or (3) by operation of
law.

Each underwriter has represented and agreed thas ot offered, sold or delivered and will ndegfsell or deliver any of the notes
directly or indirectly or distribute this prospestsupplement and the accompanying prospectus asthry offering material relating to the
notes in or from any jurisdiction except under eirstances that will result in compliance with tipplecable laws and regulations thereof and
that will not impose any obligations on us excepset forth in the underwriting agreement and tieny agreement.

We have been advised by the underwriters thatititepd to make a market in the notes of such sdrigshey are not obligated to do
so and may discontinue such market-making at amg trithout notice as to the notes of any seridh®notes of all series.

The underwriters expect to deliver the notes agaiagment on or about the date specified in thiegdasagraph of the cover page of this
prospectus supplement, which is the fifth busimEgsfollowing the date of this prospectus suppletmdnder Rule 15¢6-1 of the SEC under
the U.S. Securities Exchange Act of 1934, traddékérsecondary market generally are required ttesatthree business days, unless the
parties to any such trade expressly agree otherAismrdingly, if any purchaser wishes to traderbges on the date of this
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prospectus supplement or on the subsequent dail, fite required, by virtue of the fact that thete®initially will settle on the fifth business
day following the date of this prospectus suppletm@enspecify an alternate settlement cycle atithe of any such trade to prevent a failed
settlement.
VALIDITY OF THE NOTES
The validity of the notes will be passed on folbysAndrews Kurth LLP, Dallas, Texas, and for theerwriters by Simpson Thacher &
Bartlett LLP, New York, New York.
GENERAL INFORMATION

Except as disclosed in this prospectus supplenrehtree accompanying prospectus, including the decutsnincorporated by reference
in the accompanying prospectus, no material adv@rarge has occurred in our consolidated finapaaition since January 31, 2007.

The notes have been accepted for clearance thidligh Clearstream and Euroclear and have been &sste following identification
numbers:

CUSIP Number ISIN Common Code
2012 note: 931142 CF¢ US931142CF8! 029495467
2017 note: 931142 CG¢ US931142CG6: 02949547¢
2027 note: 931142 CH¢ US931142CHA4¢ 02949550¢
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PROSPECTUS

WAL-MART STORES, INC.
DEBT SECURITIES

This prospectus relates to our offer and sale oflebt securities from time to time. The debt skiesrmay be offered in one or more
different series, each of which series will havente and conditions distinct from the terms and d@ots of each other series of debt
securities offered pursuant to this prospectus.t&hras and conditions of each series will be deiteethat the time we first offer debt
securities that are a part of that series, ancethersns and conditions may differ from the termd eonditions described in this prospectus.
The amount of the debt securities of any seriesreff and the price at which those debt securiteesifered will be determined at the time of
each offering.

This prospectus provides you with a descriptionestain material terms of the debt securities wg offer pursuant to this prospectus.
When we make an offering of the debt securitiesnaf or more series, we will provide a prospectypiment that describes the specific
terms and conditions of each series of debt séesitieing then offered to the extent those terndscanditions are not described in this
prospectus or are different from the terms and itimmd described in this prospectus. In additiofigimation in the prospectus supplement
may supplement, update or change other informatonained in this prospectus, and we may supplemedate or change any of the
information contained in this prospectus by incogpiog information by reference in this prospectus.

The specific terms of the debt securities of aesdbeing offered and the specific terms of therbffeto be described in the prospectus
supplement or supplements relating to those debirisies or incorporated by reference herein widlude:

» the price at which those debt securities are beffeged to the public

» the currency in which the debt securities of tleaiies are denominate

« the maturity date of the debt securities of thaese

» the interest rate or rates for the debt securitidbat series, which may be fixed or variat

» the times for payment of principal, interest angl premium with respect to the debt securities af #eries

» any redemption provisions of the debt securitiethaf series in addition to those described heesid

» whether the debt securities then being offeredlvéllisted on any stock exchan
A prospectus supplement may also contain other itapbinformation concerning our company, the detaturities being offered or the
offering, including certain U.S. federal income tansequences other than those described in tep@ctus and, in certain circumstances

consequences under the tax laws of other courtriedich you may become subject if you acquired@bt securities being offered by means
of that prospectus supplement and this prospectus.

Neither the Securities and Exchange Commission n@ny state securities commission or other regulatoripody has approved or
disapproved of these securities or determined if i prospectus is truthful or complete. Any represetation to the contrary is a
criminal offense.

The date of this Prospectus is December 21, Z
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ABOUT THIS PROSPECTUS

This prospectus is part of a Registration Staterorriform S-3 that we filed with the Securities &xdhange Commission using the
“shelf” registration process. By using a shelf sdgition statement, we may offer and sell, fronetimtime, in one or more offerings debt
securities described in this prospectus. No limists on the aggregate amount of the debt securiteemay sell pursuant to the Registration
Statement.

For further information about our company and besgand the debt securities, you should referetodpistration statement and its
exhibits. The exhibits to that registration statatriaclude the full text of the indenture pursutmwhich any debt securities offered by means
of this prospectus will be issued and certain ottmgrortant documents. Certain terms of the indengure summarized in this prospectus. S
that summary may not contain all of the informatibat you may want to have regarding the termé@fndenture, you should review the 1
text of that indenture and the other documentsabaexhibits to the registration statement.

We urge you to read carefully both this prospeetus the prospectus supplement accompanying thipectus, together with the
information incorporated herein by reference asidesd under the heading “Where You Can Find Mafermation,” before deciding
whether to invest in any of the debt securitiendeiffered. As you read this prospectus, pleasemaner that the specific terms of the debt
securities described in the prospectus supplenetatig to debt securities being offered to you silpplement and, if applicable, modify or
replace the general terms and conditions of thé skxturities described in this prospectus. You khmad carefully the particular terms of
debt securities described in that prospectus soppie If differences exist between the informatielating to those debt securities contained
in the applicable prospectus supplement and sinmfarmation contained in this prospectus, the peasus supplement will control. Thus,
certain of the statements made in this prospectysnuot apply to the debt securities of a particataies.

We are not offering the debt securities in anysgidtion in which the offer is not permitted.

In this prospectus and each prospectus supplerkating to the debt securities, unless otherwigseifipd, the terms “Wal-Mart,” “Wal-
Mart Stores,” “we,” “us,” “our” and “our company&fer to Wal-Mart Stores, Inc. and its consolidatabsidiaries.

You should rely only on the information contained o incorporated by reference in this prospectus andn the accompanying
prospectus supplement relating to our debt securiéis being offered to you by means of this prospectasd the accompanying
prospectus supplement. We have not authorized anyerio provide you with any inconsistent information.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and special reports, pretatements and other information with the Selesriand Exchange Commission, or
the “SEC.” Our filings with the SEC are availabtethe public through the Internet at the SEC’s weks http://www.sec.gov. Those filings
are also available to the public on our websitettmt//www.walmartstores.com. The information coméa in our website is not part of this
prospectus, any prospectus supplement or the ratigst statement of which this prospectus is a. péyti may also read and copy any
document we file with the SEC at its public refareffiacilities at 100 F Street, N.E., Room 1580, Mifagton, D.C. 20549. You can also
obtain copies of these documents at prescribed batevriting to the Public Reference Section of #C at 100 F Street, N.E., Washington,
D.C. 20549. You may obtain information on the otieraof the SEC’s public reference facilities bylicgg the SEC at 1-800-SEC-0330. Our
SEC filings are also available at the office of M@w York Stock Exchange. For information on obitagncopies of public filings at the New
York Stock Exchange, you should call 212-656-5060.

As permitted by the SEC's rules, we “incorporaterdéference” into this prospectus information camali in certain documents we file
with the SEC, which means we disclose to you ingarinformation concerning us by referring youtioge documents incorporated by
reference. Those documents that we are incorpgragirreference into this prospectus form an impantert of this prospectus.

We incorporate by reference into this prospectagdibicuments listed below and any future filingsmake with the SEC under Sections
13(a), 13(c), 14 or 15(d) of the Securities ExcleaAgt of 1934 so long as the registration stateroémthich this prospectus is a part remains
effective.

*  Our Annual Report on Form -K for our fiscal year ended January 31, 2C
»  Our Quarterly Reports on Form-Q for our fiscal quarters ended April 30, 2005y Jd, 2005 and October 31, 20t

*  Our Current Reports on Form 8-K dated March 8, 200&rch 25, 2005, June 8, 2005, June 9, 2005, 1002005, July 31,
2005, August 8, 2005, August 16, 2005 (which reparfudes disclosure pursuant to Item 8.01 of F8fK), August 24,
2005, September 21, 2005, September 27, 2005, 8bete28, 2005, October 4, 2005, December 12, 2863@cember 20, 200

Please note that we will not incorporate by refeesimto this prospectus any information furnishader either Item 2.02 or Iltem 7.01 of any
Current Report on Form 8-K that we furnish to tleCSafter the date of this prospectus unless, andpto the extent, specified in that
Current Report.

The information contained in this prospectus wdlupdated and supplemented by the information gwdan the documents that we
file with the SEC in the future, including our AradlReports on Form 10-K, Quarterly Reports on F&8¥Q and Current Reports on Form 8-
K, that are incorporated by reference in this peatys as noted above. The information containgddse documents will also be considered
to be part of this prospectus and will automaticajfidate and supersede, as appropriate, the infiemzontained in this prospectus and in
documents previously filed with the SEC and incogped by reference into this prospectus. We mayoiile or more Current Reports on F
8-K specifically in connection with a particular ofifieg of debt securities pursuant to this prospentusder to incorporate by reference in
prospectus information concerning our companytéhms and conditions of the debt securities bdieg bffered or that offering of debt
securities to you. When we use the term “prospédatuhis prospectus and any accompanying prosgesupplement, we are referring to this
prospectus as updated and supplemented by alhiafayn incorporated by reference herein from oundal Reports on Form 10-K,
Quarterly Reports on Form 10-Q and any Current Remm Form 8-K as described above, as well as framother documents incorporated
by reference in this prospectus as described above.

You can obtain any of our filings incorporated kyerence into this prospectus through us, fronBSf8€ or from the New York Stock
Exchange as noted above. We will provide to yoomyof any or all of the information incorporategl ieference in this prospectus, as we
a copy of the indenture and any other agreemefeged to in this prospectus, free of charge. Tquest any such filing or other documents,
%/ou §hould write or call: W-Mart Stores, Inc., 702 S.W."8Street, Bentonville, Arkansas 72716, Attention:dstor Relations, Telephone:

479) 273-8446.
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CAUTIONARY STATEMENT REGARDING
FORWARD-LOOKING STATEMENTS AND INFORMATION

This prospectus, the accompanying prospectus sugpleand the filings and other information incogied by reference may include
incorporate by reference certain statements thgthealeemed to be “forward-looking statements” inithe meaning of the Private
Securities Litigation Reform Act of 1995. The fomgidooking statements included or incorporateddfgmence in this prospectus, the
accompanying prospectus supplement or any infoamaticorporated by reference in this prospectusessdactivities, events or
developments that we expect or anticipate will ayraccur in the future, including:

« the amount and nature of future capital expendstt

» opening of additional stores and clubs in the Whi¢ates

» opening of additional units in the other countiiesvhich we operate
» conversion of our Discount Stores into Supercen

» anticipated levels of change in comparative stalessfrom one period to another peri
e ourinvestments in other compani

» expansion and other development trends of thel rathistry;

e our business strateg

« our financing strategy

» expansion and growth of our busine

» changes in our operations, including the mix ofdoiis sold

» our liquidity and ability to access the capital kets; anc

* our anticipated earnings per share for certairogsr
Although we believe the expectations expresselarfdrward-looking statements included in this pexgus, the accompanying prospectus
supplement and any information incorporated byresfee into this prospectus are based or will bedas reasonable assumptions within

bounds of our knowledge of our business, a numbfarctors could cause our actual results to diffeterially from those expressed in any of
those forward-looking statements.

Our business operations are subject to factorsdeutair control. Any one, or a combination, of #nésctors could materially affect our
financial performance, business strategy, planalsgand objectives. These factors include:

» the cost of good:

» labor costs

« the availability of qualified associates (employe
» transportation cost:

» the cost of fuel and electricit

» the cost of healthcar

* competitive pressure

* inflation;

» acciden-related costs

e consumer buying patterns and debt lev
e weather pattern:
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» currency exchange fluctuatior

+ trade restrictions

» changes in tariff and freight rate

e changes in tax lav

» the outcome of legal proceedings to which we grardy;

* unemployment levels

* interest rate fluctuation:

» zoning and land use restrictiot

» changes in employment legislation; ¢

« other capital market, economic and -political conditions
The foregoing list of factors that may affect oerfpormance is not exclusive. Other factors and ticigated events could adversely affect
business operations and financial performance faitveard-looking statements included in this progpecthe accompanying prospectus
supplement or any information incorporated by refiee in this prospectus are based on a knowledgerdfusiness and the environment in
which we operate and our beliefs and assumptiartsydcause of the factors described and listedegtamtual results may differ materially
from those contemplated in the forward-lookingesta¢nts. Consequently, this cautionary statemenifigsaall of the forward-looking
statements we make in this prospectus, the accoyimgaprospectus supplement or any information ipocated by reference in this
prospectus. We cannot assure you that the resulisvelopments anticipated by us will be realizedegen if substantially realized, that the

results or developments will result in the expededsequences for us or affect us, our businessrasperations in the way we expect. You
should not place undue reliance on these forwaslihg statements.
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WAL-MART STORES, INC.

We are the world’s largest retailer as measuretbtay net sales. We operate retail stores in varfotmats around the world, serving
our customers primarily through the operation oé¢hsegments:

* Wal-Mart Stores, which include our Discount Stores,&oenters and Neighborhood Markets in the UnitedeS|
* SAM'’S Clubs, which include our warehouse membershipsadiu the United States; a
» the international segment of our busine

We currently operate in all 50 states of the Uniiakes, Argentina, Brazil, Canada, Germany, MexXteeerto Rico, South Korea and
United Kingdom, and in China under joint ventureesgnents. The units operated by our Internatiomdkldn represent a variety of retail
formats. We also own equity interests in The Seliyd,, a Japanese retail chain. In addition, wesheuity interests in Central American
Retail Holding Company, which operates supermarike@osta Rica, El Salvador, Guatemala, HondurasNioaragua.

Wal-Mart Stores, Inc. is the parent company of@ugrof subsidiary companies, including Wal-Mart.cdnt., Wal-Mart de Mexico,
S.A. de C.V., Asda Group Limited, Sam’s West, li8am’s East, Inc., Wal-Mart Stores East, LP, SdPnéperty Co., WaMart Property Co
Wal-Mart Real Estate Business Trust and Sam'’s Refgte Business Trust.

Wal-Mart Stores, Inc. was incorporated in the StditBelaware on October 31, 1969.
We maintain our principal executive offices at V. 8™ Street, Bentonville, Arkansas 72716. Our telephmmaber there is 479-273-
4000. The address of our website is http://www.vaalstores.com.
RATIO OF EARNINGS TO FIXED CHARGES
The following table sets forth the ratio of ourr@ags to fixed charges, for the periods indicated:

Nine Months Ended

QOctober 31, Year Ended January 31,
2005 2004 2005 2004 2003 2002 2001
9.2x 10.3x 10.5x 10.5x 9.0x 6.7x 6.5x

For the purpose of computing our ratios of earniogixed charges, we define “earnings” to meaneamings before income taxes and
fixed charges, excluding capitalized interest aathiegs attributable to minority interests ownedotlyers in our subsidiaries.

We define “fixed charges” to mean:

» the interest that we pay; pl

» the capitalized interest that we show on our actiogmecords; plu:

e amortized premiums, discounts and capitalized esgerelated to indebtedness;

» the portion of the rental expense for real andgeabkproperty that we believe represents the istdaetor in those rental

6



Table of Contents

Our fixed charges do not include any dividend regpaents with respect to preferred stock becausgonet have any shares of
preferred stock outstanding.

Certain reclassifications have been made to peaogds to conform to the presentation for the autrperiod. The ratios shown in the
table above have been calculated to remove thechgb&dcLane Company, Inc., a wholly-owned subgiglithat we sold in fiscal year 2004,
as a discontinued operation.

The foregoing information will be updated by théimation relating to our Ratio of Earnings to Fix@harges contained in our
periodic reports filed with the SEC, which will becorporated by reference in this prospectus atithe they are filed with the SEC. See
“Where You Can Find More Information” regarding hgau may obtain access to or copies of those fling

USE OF PROCEEDS

Except as otherwise specifically described in tt@apanying prospectus supplement, we will usaéigroceeds from the sale of the
debt securities:

* to repay the short-term borrowings, such as sleont-tommercial paper indebtedness, that we hawveredt for general corporate
purposes, including to finance capital expenditusesh as the purchase of land and constructistooés and other facilities, and to
finance the acquisition of inventor

» tofinance acquisition:

» to repay lon-term debt as it matures or to refinance debt ofsobisidiaries

* to repay sho-term borrowings that we have incurred to acquitepntompanies and asse

» to repay sho-term borrowings that we have incurred to acquineammmon stock pursuant to our share repurchasgamg
* to meet our other general working capital requinetsieanc

« for general corporate purpos

Before we apply the net proceeds of any sale oflebt securities to one or more of these uses, ayeinvest those net proceeds in
short-term marketable securities.

We may incur from time to time additional debt athiean through the offering of debt securities urtties prospectus.
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DESCRIPTION OF THE DEBT SECURITIES

We have summarized below certain material termscanditions of the debt securities that we willesfnd sell pursuant to this
prospectus. The accompanying prospectus supplefasatibes other material terms and conditions@ptrticular debt securities of a series
being offered and sold by means of this prospemtalsthat accompanying prospectus supplement. lti@udhe terms and conditions of the
debt securities of a particular series may be @iffein one or more respects from the terms anditions described below. If so, those
differences will be described in the accompanyira@spectus supplement. We may, but need not, desani additional or different terms ¢
conditions of such debt securities in an Annuald®epn Form 10-K, a Quarterly Report on Form 10+@ &urrent Report on Formig8+to be
filed with the SEC, the information in which woube incorporated by reference in the prospectusukife you to review all of our filings
with the SEC that are incorporated by referenddimprospectus. See “Where You Can Find More mfdion” above regarding how you
may obtain access to or copies of those filings.

We will issue the debt securities in one or morgeseunder an indenture, dated as of July 19, 208&veen us and J.P. Morgan Trust
Company, National Association, as the indentursté®l The terms and conditions of the debt seesiitf each series will be set forth in th
debt securities and in the indenture. For a coraplescription of any series of debt securitiesdpeiifiered to you pursuant to this prospectus,
you should read both this prospectus and the acaoyimy prospectus suppleme

A form of each debt security, reflecting the parée terms and provisions of a series of offerelk decurities, has been or will be filed
with the SEC in connection with the offering anaiswill be incorporated by reference in the regisbn statement of which this prospectus
forms a part. You may obtain a copy of the indemtamd any form of debt security that has been filatie manner described under “Where
You Can Find More Information” above or by contagtihe trustee.

General Terms

The debt securities of each series will constitutesenior, unsecured and unsubordinated debtattaits and will rank equally among
themselves and with all of our existing and futseaior, unsecured and unsubordinated debt obligati@onsequently, the holders of the debt
securities of such series will have a right to pagtrequal to that of our other unsecured creditors.

The debt securities of each series will be issaddlly registered form without interest couponse Wrrency anticipate that the debt
securities of each series offered and sold purdoahis prospectus will trade in book-entry formyg and will be issued in definitive (paper)
form only as global debt securities to a depositmylescribed under “Book-Entry Issuance.” Debtsges denominated in United States
dollars will be issued in denominations of $2,00@ itegral multiples of $1,000 in excess therédhe debt securities of a series are
denominated in a foreign or composite currencyhgaospectus supplement relating to those debtitiesuwill specify the denomination or
denominations in which those debt securities vélisgsued.

Unless previously redeemed or purchased and cadcele will repay the debt securities of each saatel00% of their principal
amount together with accrued and unpaid interesetin at maturity.

We may, without the consent of the holders of thietdecurities of a series, issue additional deturities ranking equally with and
otherwise similar in all respects to the debt siéesrof that series (except for the public offgrjprice and the issue date) so that those
additional debt securities will be consolidated &omth a single series with the debt securitieshat series previously offered and sold. No
additional debt securities may be issued undeinttienture if an event of default under the indemtuats occurred.

The debt securities will not be convertible or exogjeable or subject to a sinking fund. Except asriteed below under “—Redemption
upon Tax Event” and as may be otherwise specifigtié prospectus supplement or supplements relatitige debt securities of a series, we
will not have the right to redeem the debt seasitif any series offered pursuant to this prosgedtue debt securities will be subject to
defeasance as described below under “—Provisiottsedihdenture—Legal Defeasance and Covenant Dafeas’
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Notices to holders of the debt securities of aesewill be mailed to such holders. Any notice shalldeemed to have been given on the
date of mailing and publication or, if publishedn@athan once, on the date of first publication.

The terms and conditions of the debt securitiesach series offered and sold pursuant to this patsp, including, among other
provisions, the covenants and events of defaultdiffer from the terms and conditions of some ottiebt securities that we previously have
offered and sold and that remain outstanding. kample, the debt securities issued pursuant tinttenture will not have the covenant
restricting the grant of liens and cross-defauétre\of default provisions that are contained in sahour outstanding debt securities.

The debt securities of each series will not bedisin any securities or stock exchange except gdbmapecified in the prospectus
supplement or supplements relating to those debiriies.

The indenture is, and the debt securities of eatbsissued pursuant to the indenture will be egoed by the laws of the State of New
York.

Interest and Interest Rates

General

In the prospectus supplement or supplements rglatithe debt securities of a series being offésegbu, we will designate the debt
securities as either debt securities bearing isteriea fixed rate of interest or debt securitiearing interest at a floating rate of interest.lEac
debt security will begin to accrue interest frora thate it is originally issued. Interest on eaathsiebt security will be payable in arrears on
the interest payment dates set forth in the relepaospectus supplement and as otherwise as deddsédow and at maturity or, if earlier, the
tax or other redemption date described below. éstewill be payable to the holder of record of dedt securities at the close of business on
the record date for each interest payment dateshwigicord dates will be specified in such prospestipplement. As used in the indenture
term “business day” means any day, other thanar&at or Sunday, that is neither a legal holidayanday on which banking institutions are
generally authorized or required by law or regolatio close in The City of New York.

Fixed Rate Debt Securities

If a series of debt securities being offered wilhbinterest at a fixed rate of interest, the deburities of that series will bear interest at
the annual interest rate specified on the covee pdighe prospectus supplement or supplementsnglet those debt securities. Interest on
those debt securities will be payable samirually in arrears on the interest payment datethbse debt securities. If the maturity date,téx
or other redemption date or an interest paymemt idatot a business day, we will pay principalnpitem, if any, the redemption price, if any,
and interest on the next business day, and naesttevill accrue from and after maturity date, e or other redemption date or that interest
payment date. Interest on the fixed rate debt #euwill be computed on the basis of a 360-dagryaf twelve 30-day months.

Floating Rate Debt Securities

If a series of debt securities being offered wdlhbinterest at a floating rate of interest, thiet decurities of that series will bear interest
during each relevant interest period at the raterdened as set forth in the prospectus supplewesiipplements relating to those debt
securities and as otherwise set forth below. Eletiihg rate debt security will have an interes¢ taasis or formula. Unless otherwise
specified in the prospectus supplement or supplésnwetating to those securities, we will base thanula on the London Interbank Offered
Rate (LIBOR) for the LIBOR Currency. The “LIBOR Gancy” means the currency specified in the accoyipgrprospectus supplement as
to which LIBOR will be calculated or, if no suchreency is specified in the accompanying prospestygplement, U.S. dollars. In the
accompanying prospectus supplement, we indicatespead or spread multiplier that will be applirdhie interest rate formula to determine
the interest rate applicable in any interest periotérest will be computed on the basis of thealahumber of days during the relevant inte
period and a 360-day year.
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The floating rate debt securities may have a mawirouminimum rate limitation. In no event, howeweill the rate of interest on the
notes be higher than the maximum rate of intereshjited by New York law as the that law may be ified by United States law of general
application.

J.P. Morgan Trust Company, National Associatiots as the calculation agent for our floating ragbtdsecurities and, in that capacity,
will compute the interest accruing on the debt séeas.

If any interest payment date for the debt secwritiea series bearing interest at a floating raset on LIBOR (other than the maturity
date or the date of a tax or other redemption) dotiherwise be a day that is not a business daw, ttre interest payment date will be
postponed to the following date which is a busirdess unless that business day falls in the nesteseding calendar month, in which case
interest payment date will be the immediately pdétg business day. If the maturity date of sucht deburities (or the date of a tax or other
redemption, if earlier than the stated maturityedat those debt securities) falls on a day whéchat a business day, then we will make the
required payment of principal and interest on thilwfving day which is a business day, as if it werade on the date the payment was due.
Interest will not accrue as a result of this dethpayment.

The calculation agent will reset the rate of ins¢x@ the debt securities of a series bearingastet a floating rate based on LIBOR on
each interest payment date. If any of the intenes#t dates for the debt securities is not a bssiday, that interest reset date will be
postponed to the next succeeding business daysaithlat day is in the next succeeding calendarimantvhich case, the interest reset date
will be the immediately preceding business day. ifiterest rate set for the debt securities on tquéar interest reset date will remain in
effect during the interest period commencing on ithizrest reset date. Each interest period willhgeperiod from and including the interest
reset date to but excluding the next interest réatt or until the maturity date of the debt sdirs] as the case may be.

The calculation agent will determine the intereg¢ rapplicable to the debt securities bearing ésteat a floating rate based on LIBOR
on the interest determination date, which will be second London Business Day immediately precatiminterest reset date. The interest
rate determined on an interest determination ddtdacome effective on and as of the next intereset date. The interest determination date
for the interest period commencing on date of issaaf the debt securities is specified in the aq@nying prospectus supplement. “London
Business Day” means any day on which dealings jposiés in the LIBOR Currency are transacted inlthiedon interbank market.

If the debt securities bear interest at a floatatg based on LIBOR, the calculation agent wiled@ine LIBOR according to the
following provisions:

» The LIBOR Rate for the interest period will be tlae for deposits in the LIBOR Currency having lingex Maturity described in
the accompanying prospectus supplement commenaitigeosecond London Business Day immediately faligwhe interest
determination date that appears on the page og®iiélerate, Inc. (or any successor service) (fledéetate Page”) specified in the
accompanying prospectus supplement for the purpbdisplaying the London interbank offered ratesnafjor banks as of 11:00
A.M., London time, on that interest determinati@tedfor the LIBOR Currency. The “Index Maturity”tise period to maturity of
the debt securities with respect to which the eslamnterest rate basis or formula will be calcudateor example, the Index Maturity
could be one month, three months, six months oryeae.

» If the applicable LIBOR rate does not appear onltbkerate Page described above, or if that Telétate is unavailable, then the
calculation agent will determine LIBOR as follov

. The calculation agent will select the principal don offices of four major banks in the London ibark market, and request
each bank to provide its offered quotation for défsan the LIBOR Currency having the applicablddr Maturity
commencing on the second London Business Day inateddifollowing the interest determination dateptome banks in the
London interbank market at approximately 11:00 A.Mundon time, on the interest determination datese quotes will be
for deposits in a principal amount that is représtive for a single transaction in the LIBC

10



Table of Contents

Currency in the market at that time, but which pipal amount shall be no less than $1 million stliten equivalent in the
LIBOR Currency if the LIBOR Currency is other thdrS. dollars. If at least two of those banks prevédquotation, the
calculation agent will compute LIBOR as the arithimenean of the quotations provide

. If fewer than two of those banks provide a quotatibe calculation agent will request from threganbanks in New York,
New York at approximately 11:00 A.M., New York Ciiyne, on the interest determination date, quotati@r loans having
term equal to the Index Maturity in LIBOR Currenoyleading European banks, commencing on the selcondon Business
Day immediately following the interest determinatidate. These quotes will be for loans in a prialkcgmount that is
representative for a single transaction in the eftaak that time, but which principal amount sha&lino less than $1 million or
its then equivalent in the LIBOR Currency if theBIOR Currency is other than U.S. dollars. The calitoh agent will
compute LIBOR as the arithmetic mean of the quotatiprovided

. If none of the banks chosen by the calculation agmvides a quotation as discussed above, thefateerest will be the
interest rate in effect for the debt securitiestfar then current interest peric

All percentages resulting from any calculation W# rounded to the nearest one hundred-thousahdtpa&rcentage point, with five one-
millionths of a percentage point rounded upwardldd@mounts used in any calculation will be foudide the nearest cent (with ohalf cen
being rounded upward).

The calculation agent will promptly notify the ttas of each determination of the interest rate. Geteulation agent will also notify the
trustee of the interest rate, the interest amdhatinterest period and the interest payment adéted to each interest reset date as soon as
such information becomes available. The trustebmake such information available to the holderghefrelevant debt securities upon
request. The calculation agent’s determinationngfiaterest rate, and its calculation of the amafnihterest for any interest period, will be
final and binding in the absence of manifest error.

So long as floating rate debt securities are ontlitg, we will at all times maintain a calculatiagent. We will appoint a bank, trust
company, investment banking firm or other finanaiatitution to act as the successor calculatiamatp J.P. Morgan Trust Company,
National Association or any of its successors @t ttapacity in the event thi

* any acting calculation agent is unable or unwillia@ct;
* any acting calculation agent fails duly to estdbtlse floating interest rate for a series of flogtrate debt securities;
* we propose to remove the calculation ag

Payment and Paying and Transfer Agent

We will make all payments of principal, premiumaify, redemption price, if any, and interest ondébt securities of each series being
offered pursuant to this prospectus to the deposit the debt securities of a series, which mayhbe of The Depository Trust Company
(“DTC"), Clearstream Banking, S.A., Luxembourg (8akstream”) or Euroclear Bank S.A./N.V. (the “Euear Operator”)as the operator
the Euroclear Clearance System (“Euroclear”), olosig as those debt securities remain in bookydotm. If definitive securities are issued
as to the debt securities of any series, we willtha principal, premium, if any, redemption prideany and interest on those debt securities
by wire transfer in accordance with the instrucsigiven to us by the holders of those debt seesrithll other payments with respect to
definitive debt securities will be made at the @dfor agency of the paying agent within New YorkywNYork unless we elect to make interest
payments by check mailed to the holders at thelress set forth in the register of holders.

We will maintain an office or agency in the BorougfiManhattan, The City of New York, where debtigées of each series may be
presented for registration of transfer or for exaf@and an office or agency where such debt sesuntay be presented and surrendered for
payment. J.P. Morgan Trust Company, National Asgimri, the trustee under the indenture, will alsdhe registrar and paying agent for the
debt securities of
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each series unless it resigns from such positios atherwise replaced in such capacities as peavid the indenture. Holders will not have
pay any service charge for any registration ofdfanor exchange of debt securities, but we mayiregpayment of a sum sufficient to cover
any tax or other governmental charge payable imection with such registration of transfer.

Same-Day Settlement

The debt securities will trade in the same-day fusettlement system in the United States until ritgtiPurchases of debt securities in
secondary market trading must be settled in imntelgiavailable funds. Secondary market tradindnendebt securities between participants
in Clearstream and Euroclear will occur in accomawith the applicable rules and operating procesiof Clearstream and Euroclear and
will be settled using the procedures applicableumbonds in immediately available funds. See “BRokry Issuance.”

Payment of Additional Amounts

We will pay to the beneficial owner of any debtw#ites who is a Non-U.S. Person (as defined beladditional amounts as may be
necessary so that every net payment of principalimterest on such holder’s debt securities, aféstuction or withholding for or on account
of any present or future tax, assessment or otbgrgmental charge imposed upon that beneficialeowy the United States or any taxing
authority thereof or therein, will not be less tliha amount provided in such holder’s debt seasitd be then due and payable. We will not
be required, however, to make any payment of amditiamounts for or on account of:

(a) any tax, assessment or other governmental etiaag would not have been imposed but for (1ketlistence of any present or
former connection between that beneficial ownebhaiween a fiduciary, settlor, beneficiary of, membr shareholder of, or possessor
of a power over, that beneficial owner, if that &fécial owner is an estate, trust, partnershipasporation, and the United States
including, without limitation, that beneficial owneor that fiduciary, settlor, beneficiary, memb&rareholder or possessor, being or
having been a citizen or resident or treated &sident of the United States or being or havingqlegyaged in trade or business or
present in the United States or (2) the presemati@ debt security for payment on a date more 8tadays after the later of the date
which that payment becomes due and payable andbtieeon which payment is duly provided for;

(b) any estate, inheritance, gift, sales, trangfecise, personal property or similar tax, assessreother governmental charge;

(c) any tax, assessment or other governmental etiamgosed on foreign personal holding company ireomby reason of that
beneficial owner’s past or present status as dyegseign investment company, a controlled fonetgrporation or a personal holding
company with respect to the United States or awotation that accumulates earnings to avoid driates federal income tax;

(d) any tax, assessment or other governmental ehalnich is payable otherwise than by withholdiranpirpayment of principal or
interest on such holder’s debt securities;

(e) any tax, assessment or other governmental elraggired to be withheld by any paying agent feam payment of principal or
interest on any debt securities if that paymentlmmade without withholding by any other payingratgy

(f) any tax, assessment or other governmental ehalgch would not have been imposed but for thiefaito comply with
certification, information, documentation or otlmeporting requirements concerning the nationaligjdence, identity or connections
with the United States of the beneficial ownermy holder of the debt securities, if such compl@aiscrequired by statute or by
regulation of the U.S. Treasury Department as aqndition to relief or exemption from such tax,essnent or other governmental
charge;

(9) any tax, assessment or other governmental ehangosed on interest received by (1) a 10% shédeh¢as defined in
Section 871(h)(3)(B) of the U.S. Internal Revenwel€of 1986, as amended (the “Code”), and the a¢iguls that may be promulgated
thereunder) of our company or (2) a controlled iffmecorporation with respect to our company wittiie meaning of the Code;

(h) any withholding or deduction that is imposedaopayment to an individual and is required to laglenpursuant to that
European Union Directive relating to the taxatidrsavings adopted on June 3, 2003
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by the European Union’s Economic and Financial idf&€ouncil, or any law implementing or complyingthy or introduced in order to
conform to, such Directive; or

(i) any combination of items (a), (b), (c), (d)),(#), (g) and (h);

nor will we pay any additional amounts to any bariaf owner or holder of debt securities who isduéiary or partnership to the extent th:
beneficiary or settlor with respect to that fidugisor a member of that partnership or a benefvaher thereof would not have been entitled
to the payment of those additional amounts hadideagficiary, settlor, member or beneficial owneetp the beneficial owner of those debt
securities.

As used in the preceding paragraph, “Non-U.S. Pémsans any corporation, partnership, individudiduciary that is, as to the
United States, a foreign corporation, a non-regidéen individual who has not made a valid elactio be treated as a United States resident,
a non-resident fiduciary of a foreign estate ostiror a foreign partnership, one or more of thenlvers of which is, as to the United States, a
foreign corporation, a non-resident alien individoiaa non-resident fiduciary of a foreign estatdrost.

Redemption upon Tax Event

The debt securities of a particular series mayebeemed at our option in whole, but not in parthonmore than 60 days’ and not less
than 30 days’ notice, at a redemption price equal0% of their principal amount (plus any accrirgdrest and additional amounts then
payable with respect to such debt securities)gifdetermine that as a result of any change or amemnidto the laws, treaties, regulations or
rulings of the United States or any political swislon or taxing authority thereof, or any proposbdnge in such laws, treaties, regulatior
rulings, or any change in the official applicati@mforcement or interpretation of those laws, tesatregulations or rulings, including a
holding by a court of competent jurisdiction in taited States, or any other action, other thaadaion predicated on law generally known
on or before the date of the prospectus supplenatating to the first offer and sale of debt setiesiof that series except for proposals before
the Congress before that date, taken by any teadtigority or a court of competent jurisdiction fretUnited States, or the official proposal of
any action, whether or not such action or propess taken or made with respect to us, (A) we haweilbbecome obligated to pay
additional amounts as described under “—PaymeAdditional Amounts” on any debt securities of teaties or (B) there is a substantial
possibility that we will be required to pay thoskl#@ional amounts. Prior to the publication of amtice of such a redemption, we will deliver
to the trustee (1) an officers’ certificate statthgt we are entitled to effect such a redemptimhsetting forth a statement of facts showing
that the conditions precedent to the right of mampany to so redeem have occurred and (2) an opafioounsel to that effect based on that
statement of facts.

Optional Redemption

Redemption at Our Optiol

If specified in the prospectus supplement or suppl&s relating to the debt securities of a seviesmay elect to redeem all or part of
the outstanding debt securities of that series fiioma to time before the maturity date of the dedaturities of that series. Upon such election,
we will notify the trustee and the registrar of tedemption date and of the principal amount ot deburities of the series to be redeemed. If
less than all the debt securities of the seriescabe redeemed, the particular debt securitiebeoberies to be redeemed will be selected b
trustee by such method as the trustee deems thmgpropriate. The price at which any debt se@sritire to be redeemed will be as specified
in or determined in accordance with the terms o$¢hdebt securities.

Notice of redemption will be given to each holdéthe debt securities to be redeemed not less3Baror more than 60 days prior to
date set for such redemption. Such notice wilfeeth: the date of redemption; the price at which tlebt securities will be redeemed; if less
than all of the outstanding debt securities of ssefies are to be redeemed, the identification, (@ntthe case of partial redemption, the
respective principal amounts) of the particulartdsgzurities to be redeemed; the place or placesenduch debt securities, maturing after the
date of redemption, are to be surrendered for paywiehe price at which such debt
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securities will be redeemed; and the CUSIP numberamy Euroclear and the Clearstream reference etmapplicable to the debt securities
to be redeemed.

At or prior to the opening of business on the dditeedemption, we will deposit or cause to be dépdswith the trustee or with a payi
agent (or, if we are acting as our own paying agétit respect to the debt securities being redeemedvill segregate and hold in trust as
provided in the indenture) an amount of money sigfit to pay the aggregate redemption price adfathe debt securities or the part thereof
to be redeemed on that date. On the date of redtmmite price at which the debt securities willlbdeemed will become due and payable
upon all of the debt securities to be redeemedjrardest, if any, on the debt securities to beceeded will cease to accrue on and after that
date. Upon surrender of any such debt securitieefitiemption, we will pay those debt securitiesenudered at the price set for such
redemption.

Any of the debt securities to be redeemed onlyairt must be surrendered at the office or agen@bbshed by us for such purpose, and
we will execute, and the trustee will authenticate deliver to you without service charge, new delourities of the same series, containing
identical terms and conditions, of any authorizedaminations as requested by you, in an aggregaiggal amount equal to and in
exchange for the unredeemed portion of the dehirigies you surrender.

Redemption at the Hold’s Option

If specified in the prospectus supplement or supplgs relating to the debt securities of a setiesholders of the debt securities will
have the option to elect repayment of those dehtrig&s by us prior to the stated maturity of thebt securities of that series at the time or
times and subject to the conditions specified itheauch prospectus supplement. If the holdersasfetiebt securities have that option, the
prospectus supplement or supplements relatingetodbt securities of that series will specify tp&anal repayment date or dates on which
the debt security may be repaid and the optiormyment price, or the method by which such pridebei determined. The optional
repayment price is the price at which, togethehwitcrued interest to the optional repayment dlagedebt security may be repaid at the
holder’s option on each such optional repaymerg.dat

Any tender of a debt security by the holder foraypent will be irrevocable. Any repayment optioradiolder may be exercised by the
holder of debt securities for less than the eqtinecipal amount of the debt security, provided tha principal amount of the debt security
remaining outstanding after repayment will be athardzed denomination. Upon such partial repaymidatdebt securities will be canceled
and new debt securities for the remaining princggabunt will be issued in the name of the holdehefrepaid debt securities.

If debt securities are represented by a globalri#gas described under “Book-Entry Issuance,”shbeurities depository for the global
security or its nominee will be the holder of thebtlsecurity and, therefore, will be the only entiitat can exercise a right to repayment. In
order to ensure that the depository or its nomimidlidimely exercise a right to repayment relatitoga particular debt security, the beneficial
owner of the debt security must instruct the brakesther direct or indirect participant in the dsjtory through which it holds an interest in
the debt security to notify the depository of iesile to exercise a right to repayment by the gpate cut-off time for notifying the
participant. Different firms have different cut-aiifnes for accepting instructions from their cuséss Accordingly, you should consult the
broker or other direct or indirect participant thgh which you hold an interest in a debt securitgrider to ascertain the coff time by which
such an instruction must be given for timely notcée delivered to the appropriate depository.

Provisions of the Indenture

The indenture, which is a contract between us hedrtistee, sets forth certain terms and conditimi®therwise set forth in the debt
securities of a series. The following discussiomsuarizes the material provisions of the indentwe.have filed the indenture with the SEC
as an exhibit to the registration statement of Whids prospectus is a part, and we suggest thatgad the indenture in its entirety. We are
incorporating by reference the provisions of thdeimure referred to by section numbers and sumethbielow. The following summary is
qualified in its entirety by those provisions otkandenture.
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General

The indenture does not limit the amount of debtisées that may be issued under it and providasdiebt securities may be issued
under it from time to time in one or more seriesti/Mespect to each particular series of debt séesithat we offer by this prospectus, this
prospectus and any prospectus supplement relatidght securities of that series will describeftllewing terms of each series of debt
securities:

the title of the serie:

the maximum aggregate principal amount, if anyalgighed for debt securities of the ser

the maximum aggregate initial public offering prideany, established for the debt securities efdhries
the date or dates on which the principal will balp

the index, formula or other method that we musttasgetermine the amount of payment of any prenmeh the conditions
pursuant to which and the times at which any premiu the debt securities of the series will be

the annual rate or rates, if any, which may bedfigevariable, at which the debt securities ofdages shall bear interest, or the
method or methods by which the rate or rates,yf ahwhich the debt securities of the series diedlr interest may be determin

the date or dates from which interest, if any, Ishatrue;
the dates on which any accrued interest shall peljp@ and the record dates for the interest paychetets

the percentage of the principal amount at whichditlet securities of the series will be issued, ibless than face amount, the
portion of the principal amount that will be payablpon acceleration of those debt securities’ ritgtar at the time of any
prepayment of those debt securities or the metboddtermining that amour

if we may prepay the debt securities of the sanieshole or part, the terms of our prepayment rigfint time or times at which any
such prepayment may be made, whether the prepaynmanbe made in whole or may be made in part fiom to time and the
terms and conditions on which such prepayment neaypéde, including the obligation to pay any premamany other make/ole
amount in connection with any prepayme

the offices or agencies where the debt securifiéiseoseries may be presented for registratiomaofsfer or exchang
the place or places where the principal of, premifimny, and interest, if any, on debt securitéthe series will be paic

if we will have the right to redeem or repurchase debt securities of the series, in whole or int, @& our option, the terms of our
redemption or repurchase right, when those redemgtr repurchases may be made, the redempti@porahase price or the
method or methods for determining the redemptiorepurchase price, and any other terms and conditielating to any such
redemption or repurchase by |

if we will be obligated to redeem or repurchasedbbt securities of the series in whole or paamgttime pursuant to any sinking
fund or analogous provisions or without the benafitny sinking fund or analogous provisions, gris of our redemption or
repurchase obligation, including when and at whayg@n we will be obligated to redeem or repurchtagedebt securities of the
series, and the redemption or repurchase pridecomethod for determining the redemption or repasetprice

if the debt securities of the series will be comitéz into or exchangeable for any other of ounsties, the terms of the conversion
or exchange rights, including when the conversioexthange right may be exercised, the conversi@xchange price or the ratio
or ratios or method of determining the conversioexxhange price or ratios and any other termscanditions, including anti-
dilution terms, upon which conversion or exchangsy ccur;

the denominations in which we will issue debt sii@s of the series
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the currency in which we will pay principal, premiuif any, redemption price, if any, interest artkdes amounts owing with respe
to the debt securities of the series, which may!& dollars, a foreign currency or a compositeency;

any index, formula or other method that we musttastetermine the amount of any payment of prinaypanterest on the debt
securities of the serie

if we are required to pay any additional amourite,terms of our obligation to pay additional amesuwarid under what conditions
will be required to pay such amour

whether the debt securities of the series willdseiéd in certificated or bo-entry form;

any addition to, or change in, the events of défaiih respect to, or covenants relating to, thetdecurities in the serie
whether the debt securities of the series will ldgiecct to defeasance as provided in the indentuné

any other specific terms and conditions of theeseoif debt securitie

(Section 3.01)

If we sell any series of debt securities for, tvatmay pay in, or that are denominated in, one anenforeign currencies, currency units
or composite currencies, we will disclose any matepplicable restrictions, elections, tax consgwes, specific terms and other information
with respect to that series of debt securitiesthedelevant currencies, currency units or compagitrencies in each prospectus supplement
relating to that series.

We may offer and sell series of the debt securégesriginal issue discount securities, as seesrliearing no interest, or as securities
bearing interest at a rate that at the time ofassa is below market rates. We may also sell d=hirgies of a series at a substantial discount
below their stated principal amount. We will deberthe income tax consequences and other speaisiderations applicable to any such
securities or sales in each prospectus suppleraking to that series.

Conversion or Exchange Rights

Debt securities offered by this prospectus maydevertible into or exchangeable for other secugijtiecluding, for example, shares of
our equity securities. We will describe the termd aonditions of conversion or exchange and thernmetax consequences and other special
considerations applicable to any conversion or anghk in each prospectus supplement relating teséras. The terms and conditions
relating to any conversion or exchange provisioitsinclude, among others, the following:

the conversion or exchange price or prices, the@mion or exchange ratio or ratios or the methadktermining the conversion or
exchange price or prices or ratio or rati

the conversion or exchange peri

provisions regarding our ability or the abilitythie holder to convert or exchange the debt seesy
events requiring adjustment to the conversion eharge price; an

provisions affecting conversion or exchange inghent of our redemption of the debt securit

Events of Default and Waive
An event of default with respect to debt securitita series issued will occur if:

we fail to pay interest on any outstanding debtigées of that series when it is due and payahtkthat failure continues for 30
days;

we fail to pay principal of, or premium, if any, any outstanding debt securities of that serieswitis due and payabl

we fail to perform or we breach any covenant orraly in the indenture with respect to any outsitagdebt securities of that
series and that failure continues for 90 days aftereceive written notice of that defat

certain events of bankruptcy, insolvency or reoizgtion occur with respect to us;
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* any other event occurs that is designated as ant ef’default with respect to the particular senéslebt securities when that
particular series of debt securities is establis

(Section 7.01)

An event of default with respect to a particulaiiesof debt securities issued under the inderttoes not necessarily constitute an e'
of default with respect to any other series of dsuturities issued under the indenture.

If an event of default with respect to any seriesudstanding debt securities occurs and is com(pther than an event of default
relating to certain events of bankruptcy, insolweacreorganization with respect to us), the tresiethe holders of not less than 25% in
aggregate principal amount of the outstanding debtirities of that series may declare the prin@padunt of the outstanding debt securities
of that series to be immediately due and payabbn kvent of default relating to certain eventbafikruptcy, insolvency or reorganization
with respect to us occurs and is continuing, theggal of, premium, if any, and accrued and unpaidrest on all of the debt securities will
become and be immediately due and payable withputiaclaration or other act on the part of theté@®r any holders of the debt securities.
(Section 7.02)

The holders of a majority in aggregate principabant of the outstanding debt securities of a seriag waive an event of default
resulting in acceleration of the debt securitiethat series and rescind and annul that accelerdiiat only if all other events of default with
respect to the debt securities of that series baea remedied or waived and all payments due wihact to the debt securities of that series,
other than those due as a result of acceleratare heen made. (Section 7.02) If an event of diefeelurs and is continuing with respect to
the debt securities of a series, the trustee mays discretion, and will, at the written requegholders of not less than a majority in aggre
principal amount of the outstanding debt securitiethat series and upon reasonable indemnity agtie costs, expenses and liabilities to be
incurred in compliance with such request and sulgecertain other conditions set forth in the indee, proceed to protect the rights of the
holders of the debt securities of that series.t{&ed.03; Section 7.12) The holders of a majaritpggregate principal amount of the debt
securities of that series may waive any past deteuder the indenture and its consequences exatgfaalt in the payment of principal of,
premium, if any, or interest on, those debt selasiand any covenant or provision of the indentiiat cannot be waived without the consent
of each holder of debt securities of that serigmrsuch a waiver, the default and any event audeérising out of the default will be
deemed cured for all purposes of the debt secsigfi¢hat series. (Section 7.13)

The indenture provides that upon the occurren@avent of default arising out of our failure sypnterest when due on the debt
securities of a series or our failure to pay thegypal or premium, if any, on the debt securités series at their maturity, we will, upon the
trustee’s demand, pay to the trustee for the beokfhe holders of the outstanding debt securifethat series, the whole amount then due
and payable on the debt securities of that seoiegrincipal, premium, if any, and interest. Thdenture also provides that if we fail to pay
such amount forthwith upon such demand, the trusi@g among other things, institute a judicial geding for the collection of those
amounts. (Section 7.03)

The indenture also provides that, notwithstandimg @her provision of the indenture, the holdeany debt securities of a series will
have the right to institute suit for the enforcetnanany payment of principal of, and interest tirg debt securities of that series or any
redemption price or repurchase price when due fzaidthat right will not be impaired without the samt of that holder. (Section 7.08)

The trustee is required, within 90 days after tbeuorence of a default with respect to the debtisées of a series, to give to the holc
of the debt securities of that series notice ofialured defaults with respect to the debt seesritf that series known to it. However, except
in the case of default in the payment of principainterest on any of the debt securities of teaies, the trustee will be protected in
withholding that notice if the trustee in good lfeitetermines that the withholding of that noticaithe interest of the holders of the debt
securities of that series. The term “default,” ttoe purpose of this provision only, means the aenge of any event that is or would become,
after notice or the passage of time or both, amteskdefault with respect to that series. (Sec8diR)
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We are required to file annually with the trustegrdten statement as to the existence or egistence of defaults under the indentur
any series of debt securities. (Section 5.05)

Legal Defeasance and Covenant Defeasa

We may, at our option and at any time, elect toetal/of the obligations discharged with respedh®moutstanding debt securities or as
to any series thereof, except for:

» the rights of holders of debt securities to recg@iggments of principal and interest from the tre¢rred to below when those
payments are du

» our obligations respecting the debt securities eoming issuing temporary debt securities, regismadf transfers of debt securities,
mutilated, destroyed, lost or stolen debt secuitiee maintenance of an office or agency for paytraad money for payments with
respect to the debt securities being held in t

» the rights, powers, trusts, duties and immunitiethe trustee and our obligations in connectiomeinith; and
» the provisions of the indenture relating to suaisaharge of obligation:

We refer to a discharge of this type as “legal defmce.” (Section 11.02)

In addition, other than our covenant to pay the am®due and owing with respect to a series of sletarrities, we may elect to have
obligations as the issuer of a series of debt #ezireleased with respect to covenants relatrtydt series of debt securities. Thereafter, any
failure to comply with those obligations will nobrestitute a default or event of default with regpedhe debt securities of that series. If such
a release of our covenants occurs, our failureetfopm or our breach of the covenants or warramtéfsased will no longer constitute an
event of default with respect to those debt seiestitVe refer to a discharge of this type as “cameefeasance.” (Section 11.03)

To exercise either of the rights we describe aboggain conditions must be met, including:

* we must irrevocably deposit with the trustee, ustifor the debt security holders’ benefit, monieythe currency in which the debt
securities are denominated, securities issueddmwarnment, governmental agency or central batkeo€ountry in whose curren
the debt securities are denominated, or a combimati cash and such securities, in amounts sufiit@epay the principal of and
interest on all of the then outstanding debt séiegrio be affected by the defeasance at thegdstaaturity;

» the trustee must receive an opinion of counseliuirfg that the holders of the outstanding debtigées will not recognize
income, gain or loss for U.S. federal income tasppses as a result of that legal defeasance oneovelefeasance and will be
subject to U.S. federal income tax on the same atspin the same manner and at the same timesuld Wave been the case if
that defeasance had not occurred, which opinioly, iarthe case of the legal defeasance of the sketatrities of a series, will be
based on a ruling of the Internal Revenue Senviceahange in federal income tax law to that eféecturring after the date of the
indenture;

* no default or event of default exists on the déteuch deposit, subject to certain exceptions;

» the trustee must receive an opinion of counseieceffect that, after the ninety-first day followithe deposit, the trust funds will
not be part of any “estate” formed by the bankrymicreorganization of the party depositing thageds with the trustee or subject
to the “automatic stay” under the United StateskBaptcy Code or, in the case of covenant defeasavittde subject to a first
priority lien in favor of the trustee for the beneff the holders

(Section 11.04)

Satisfaction and Discharg

If we so request, the indenture will cease to bludher effect, other than as to certain rightsegfistration of transfer or exchange of
debt securities, as provided for in the indentargl the trustee, at our expense, will execute priogguments acknowledging satisfaction .
discharge of the indenture and the debt securitien:
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either all the debt securities previously authextéid and delivered under the indenture, other deatroyed, lost or stolen securities
that have been replaced or paid and debt secutitéhrave been subject to defeasance, have béeerde to the trustee for
cancellation; o

all of the securities issued under the indentutgoneviously delivered to the trustee for cancalahave become due and payable,
will become due and payable at their stated matwithin 60 days or will become due and payableedemption within 60 days
under arrangements satisfactory to the trustethégiving of notice of redemption by the truste®@ur name and expense; ¢

in each of the foregoing cases, we have irrevocabposited or caused to be deposited with theeteusttrust for the purpose, an
amount sufficient to pay and discharge the entidebtedness arising under the debt securitiesdgsursuant to the indenture not
previously delivered to the trustee for cancellatior principal and premium, if any, on and intdren those securities to the dat
such deposit (in the case of debt securities thet lhecome due and payable) or to the stated nyaddithese securities or
redemption date, as the case may be;

we have paid or caused to be paid all sums payatuler the indenture by us; a
no default or event of default then exists; .

we have delivered to the trustee an officers’ fiedtie and an opinion of counsel, each statingaHatonditions precedent provided
in the indenture relating to the satisfaction arsthiarge of the indenture and the securities issndeér the indenture have been
complied with.

(Section 11.08)

Modification of the Indenture

The indenture provides that, with the consent efttblders of not less than a majority in aggregaitecipal amount of the outstanding
debt securities of each affected series, modifioatand alterations of the indenture may be maateaffect the rights of the holders of such
debt securities. However, no such modificationltaration may be made without the consent of eattien of debt securities affected if the
modification or alteration would, among other thing

change the maturity of the principal of, or of angtallment of interest on, any such debt secwitie reduce the principal amount
of any such debt securities, or change the methodloulation of interest or the currency of paymeiprincipal or interest on, or

reduce the minimum rate of interest thereon, oraiimihe right to institute suit for the enforcemehtainy such payment on or with
respect to any such hol(s debt securities, «

reduce the abo-stated percentage in principal amount of outstandabt securities required to modify or alter theeinture

(Section 9.02)

The trustee and we, without the consent of thedreldf the debt securities, may execute a supplaiiedenture to, among other

things:

evidence the succession of another corporatios &nd the successor’s assumption to our respemixenants with respect to the
debt securities and the indentu

add to our covenants further restrictions or coodd that our board of directors and the trustessicter to be for the protection of
holders of all or any series of the debt securiied to make the occurrence of a default in arthage additional covenants,
restrictions or conditions a default or an evendefault under the indenture subject to certairitéitions;

cure ambiguities or correct or supplement any giowi contained in the indenture or any suppleméntknture that may be
defective or inconsistent with another provisi

add additional events of default with respect tmabny series of the debt securiti

add to, change or eliminate any provision of tteemture provided that the addition, change or elatidon will not affect any
outstanding debt securitie
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» establish new series of debt securities and thm farterms of such series of debt securities aqmtdweide for the issuance of
securities of any series so established;

» evidence and provide for the acceptance of appeintrof a successor trustee and to change the inmdea$ necessary to have more
than one trustee under the indent

(Section 9.01)

Amalgamation, Consolidation, Merger or Sale of Ass

The indenture provides that we may, without theseon of the holders of any of the outstanding debtrities of any series,
amalgamate, consolidate with, merge into or trarsfie assets substantially as an entirety to anyope provided that:

e any successor to us assumes our obligations agethtesecurities and under the indent

* any successor to us must be an entity incorpo@tedganized under the laws of the United Ste

» after giving effect thereto, no event of defaust,defined in the indenture, shall have occurredmndontinuing; an
+ certain other conditions under the indenture are

Any such amalgamation, consolidation, merger ordfer of assets substantially as an entirety tregtsthe conditions described above w
not constitute a default or event of default thatid entitle holders of the debt securities orttinstee, on their behalf, to take any of the
actions described above under “Events of Defaudt\aiaiver.” (Section 10.01; Section 10.02)

No Limitations on Additional Debt and Lien

The indenture does not contain any covenants @r @tovisions that would limit our right to incudditional indebtedness, enter into
any sale and leaseback transaction or grant liemmsipassets.

Indenture Trustee

J.P. Morgan Trust Company, National Associatiohéstrustee under the indenture and will alschieerégistrar and paying agent for
each series of debt securities offered and solsiuaunt to this prospectus unless otherwise notdtkiprospectus supplement relating to the
debt securities of a particular series. The trust@enational banking association with its prirtipffices in Los Angeles, California, although
we anticipate that the trustee will administer diebt securities of each series issued under tlinge through its Chicago, lllinois, office.

The trustee has two main roles under the indenkirst, the trustee can enforce your rights agaiesf an event of default, as described
above under “Events of Default and Waiver,” occ@scond, the trustee performs certain adminiseativties related to the debt securities of
each series for us. The trustee is entitled, subjeithe duty of the trustee during a default toveith the required standard of care, to be
indemnified by the holders of the debt securitiefole proceeding to exercise any right or powereuntide indenture at the request of those
holders. The indenture provides that the holdeis m@jority in principal amount of the debt sedasitmay direct, with regard to that series,
the time, method and place of conducting any prdiogefor any remedy available to the trustee, @reising any trust or power conferred on
the trustee, with respect to the debt securitiéspagh the trustee may decline to act if thatctiom is contrary to law or if the trustee
determines in good faith that the proceeding sectid would be illegal or would result in persdiaility to it.

We have previously issued under the indenture tlage: were outstanding at the date of this prosigeain aggregate of $4.8 billion of
our senior unsecured debt securities. J.P. Morgast Company, National Association (as successBattk One Trust Company, N.A. or
The First National Bank of Chicago) also serves@stee under other indentures under which we mued debt securities.

We expect to maintain commercial and investmenkiogrelationships in the ordinary course of busgweith JPMorgan Chase Bank,
National Association and J.P. Morgan Securities, laffiliates of J.P. Morgan Trust Company, Natiofasociation. J.P. Morgan Securiti
Inc. has been an underwriter of certain offerinfjsu debt securities in the past, and we antieiplaat they may be an underwriter in future
offerings of our debt securities.
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BOOK-ENTRY ISSUANCE

Unless otherwise provided in the related prospestipplement, the debt securities of each seriesanffby means of this prospectus
be issued in the form of one or more fully registeglobal debt securities, without coupons, eachifoth we refer to as a “global security.”
Each such global security will be registered inriaene of a depositary or a nominee of a deposaadyheld through one or more
international and domestic clearing systems, ppaity the book-entry systems operated by DTC indh#&ed States and by Euroclear and
Clearstream in Europe. No person who acquiresteneist in these global securities will be entitiedeceive a certificate or other instrument
representing the person’s interest in the globalisies except as set forth herein under “—DeffimitDebt Securitiesbr in the accompanyir
prospectus supplement. Unless and until definiieet securities are issued, all references toractiy holders of debt securities issued in
global form refer to actions taken by DTC, EurocleaClearstream, as the case may be, upon ingmnsctrom their respective participants,
and all references herein to payments and noticéetholders refer to payments and notices to DEGominee, Euroclear or Clearstream,
as the case may be, as the registered holder offdred debt securities. Electronic securities pagiment transfer, processing, depositary
custodial links have been established among thesderas and others, either directly or indirectlfiat enable global securities to be issued,
held and transferred among these clearing systemsgh these links.

Although DTC, Euroclear and Clearstream have agredide procedures described below in order tdifat transfers of global
securities among participants in DTC, Euroclear @rehrstream, they are under no obligation to perfor continue to perform these
procedures, and these procedures may be modifiddarntinued at any time. Neither we nor the gagir any registrar and transfer agent
with respect to our debt securities of any serféesred by means of this prospectus will have arspoasibility for the performance by DTC,
Euroclear, Clearstream or any of their respectivectior indirect participants of their respectoldigations under the rules and procedures
governing DTC's, Euroclear’s or Clearstream’s ofieres.

Unless otherwise specified in the prospectus sapght or supplements relating to the debt securitiesseries, those debt securities in
the form of one or more global securities will legistered in the name of DTC or a nominee of DT@eW appropriate with respect to the
debt securities of a series being offered and lsploheans of this prospectus, links will be estaélgltsamong DTC, Euroclear and Clearstream
to facilitate the initial issuance of any of thakebt securities sold outside of the United Statescaoss-market transfers of those debt
securities associated with secondary market tradifigle the following information in this prospestaoncerning DTC, Euroclear and
Clearstream and their respective bakry systems has been obtained from sources thatlieve to be reliable, we take no responsibiiét
the accuracy of that information.

DTC

DTC has advised us as follows: DTC is a limitedpgmse trust company organized under the laws otate of New York, a “banking
organization” within the meaning of the New Yorkri&ing Law, a member of the Federal Reserve Systeitiearing corporationivithin the
meaning of the New York Uniform Commercial Code arfdlearing agency” registered pursuant to thevigions of Section 17A of the
Exchange Act. DTC was created to hold securitiest$gparticipating organizations, referred to dséct DTC participants,” and to facilitate
the clearance and settlement of securities traiosacbetween direct DTC participants through etettr book-entry changes in accounts of
the direct DTC participants, thereby eliminating treed for physical movement of certificates. Qif®@€C participants include both U.S. and
non-U.S. securities brokers and dealers, bankst, ¢tampanies, clearing corporations and certaiarathganizations. Indirect access to the
DTC system is also available to others, referreaisttindirect DTC participants,” for example, setias brokers and dealers, banks, trust
companies and clearing corporations, that cleautjin or maintain a custodial relationship with @edi DTC participant, either directly or
indirectly.

Beneficial interests in a global security will degvn on, and transfers of beneficial interesthadlobal security will be made only
through, records maintained by DTC and its paréiotp, both direct and indirect. When you purchas® decurities through the DTC system,
the purchases must be made by or through a difECt farticipant, which will receive credit for thelat securities in its account on DTC’s
records. When you actually purchase the debt dezjryou will become their beneficial owner. Yawnership interest will be recorded ol
on the direct or indirect DTC patrticipants’ recar®3 C will have no knowledge of your
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individual ownership of the debt securities. DT@sords will show only the identity of the direcTD participants and the amount of the
debt securities held by or through them.

You will not receive a written confirmation of yopurchase or sale or any periodic account statedietly from DTC. You should
instead receive these confirmations and accoutgmstnts from the direct or indirect DTC participtmbugh which you purchase the debt
securities. The direct or indirect DTC participaats responsible for keeping accurate accounteohtiidings of their customers. The trustee
will wire payments on the debt securities to thedDTominee that is the registered holder of the debtirrities. The trustee and we will treat
DTC or its nominee as the owner of each global siycior all purposes. Accordingly, the trusteeyamaying agent and we will have no dir
responsibility or liability to pay amounts due oglabal security to you or any other beneficial @win that global security. Any redemption
notices will be sent by us directly to DTC, whichlwin turn, inform the direct or indirect DTC péagipants, which will then contact you as a
beneficial holder.

Under the rules, regulations and procedures cigeatidl affecting DTC and its operations, DTC is remfito make book-entry transfers
between direct DTC participants on whose behaé€is with respect to the debt securities and igired to receive and transmit distributions
of principal of and interest on the debt securitigisect and indirect DTC participants with whigtvestors have accounts with respect to the
debt securities similarly are required to make benky transfers and receive and transmit paymamtsehalf of their respective investors.

As DTC can only act on behalf of direct DTC pagamits, who in turn act on behalf of indirect DTGtjggpants and certain banks, the
ability of a person having a beneficial interestisecurity held in DTC to transfer or pledge th&grest to persons or entities that do not
participate in the DTC system, or otherwise takas in respect of that interest, may be affettgthe lack of a physical certificate
representing that interest. The laws of some stdtése United States require that certain persakes physical delivery of securities in
definitive form in order to transfer or perfectecarity interest in those securities. Consequettily ability to transfer beneficial interests in a
security held in DTC to those persons may be lichite

DTC has advised us that it will take any actiompigied to be taken by a holder of debt securitizden the terms and conditions of the
debt securities (including, without limitation, theesentation of debt securities for exchange) ahtye direction of one or more of the direct
DTC participants to whose accounts with DTC inter@s the relevant debt securities are credited,ay in respect of the portion of the
aggregate principal amount of the debt securitset® avhich that direct DTC participant or thoseedirDTC participants has or have given the
direction. However, in certain circumstances désctibelow, DTC will exchange the global securitiekd by it for certificated debt
securities, which it will distribute to the dirddTC participants.

Itis DTC’s current practice, upon receipt of arayment of distributions or liquidation amountsptoportionately credit direct DTC
participants’ accounts on the payment date basetdeinholdings of the relevant securities. In déiddi it is DTC’s current practice to pass
through any consenting or voting rights to sucleatiDTC participants by using an omnibus proxy. €amuently, those direct DTC
participants should, in turn, make payments tosoidit votes from you, the ultimate owner of dsbturities, based on their customary
practices. Payments to you with respect to youebeial interest in any debt securities will be tlesponsibility of the direct and indirect D’
participants and not of DTC, the trustee or our pany.

Euroclear

Euroclear was created in 1968 to hold securitiepéoticipants of Euroclear and to clear and sétdiesactions between Euroclear
participants through simultaneous electronic boatkyedelivery against payment, thus eliminating tleed for physical movement of
certificates and risk from lack of simultaneoussfers of securities and cash. Transactions mayhbeosgettled through Euroclear in many
currencies, including United States dollars anchdape yen. Euroclear provides various other sexyvigeluding securities lending and
borrowing and interfaces with domestic marketseivesal countries generally similar to the arrangeinér crossnarket transfers with DT¢

Euroclear is operated by the Euroclear Operatoeuadontract with Euroclear Clearance Systemgpld,K. corporation, or the
“Euroclear Clearance System.” The Euroclear Opeainducts all operations, and all Euroclear séesrclearance accounts and Euroclear
cash accounts are accounts with the Euroclear @permt Euroclear Clearance System. The Euro€lésarance System establishes policy
for Euroclear on behalf of
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Euroclear participants. Euroclear participantstidel banks (including central banks), securitiekér®and dealers and other professional
financial intermediaries and may include the undiens of the debt securities offered by this pextps or one or more of their affiliates.
Indirect access to Euroclear is also availabletherofirms that clear through or maintain a cusdbdilationship with a Euroclear participant,
either directly or indirectly. Euroclear is an inglit DTC participant.

The Euroclear Operator is a Belgian bank, whiateggilated and examined by the Belgian Banking Cassimn and the National Bank
of Belgium.

The Terms and Conditions Governing Use of Eurockbar related Operating Procedures of Euroclearppticable Belgian law gove
securities clearance accounts and cash accouttshgitEuroclear Operator. Specifically, these teands conditions govern transfers of
securities and cash within Euroclear, withdrawadexdurities and cash from Euroclear and receippagiments with respect to securities in
Euroclear.

All securities in Euroclear are held on a fungibésis without attribution of specific certificatiesspecific securities clearance accounts.
The Euroclear Operator acts under the terms andittmms only on behalf of Euroclear participantsldras no record of or relationship with
persons holding securities through Euroclear ppgids.

Distributions with respect to debt securities hataheficially through Euroclear will be creditedth@ cash accounts of Euroclear
participants in accordance with Euroclear’s termd eonditions, to the extent received by the EwaxcDperator and by Euroclear.

Euroclear will record the ownership interests sfgarticipants in much the same way as does DTOTG@ is the depository for the debt
securities of a series, it will record the totalrmsship of any of the debt securities of the Udgra of Euroclear as a participant in DTC.
When debt securities are to be transferred fronatioeunt of a direct DTC participant to the accafra Euroclear participant, the purchaser
must send instructions to Euroclear through an &eaw participant at least one day prior to setetmEuroclear will instruct its U.S. agen
receive debt securities against payment. Aftetesaéint, Euroclear will credit its participant’s acnt with the interest in the debt securities
purchased. Credit for the debt securities will swpm the next day (European time).

In instances in which the debt securities of aeseare held by DTC or its nominee, settlementtaile place during New York business
hours. Direct DTC participants will be able to emptheir usual procedures for sending debt seesrit the relevant U.S. agent acting for
benefit of Euroclear participants. The sale proseeidl be available to the DTC seller on the setéat date. As a result, to the direct DTC
participant, a cross-market transaction will settbedifferently than a trade between two direct DFdtticipants.

When a Euroclear participant wishes to transfet deburities to a direct DTC participant, the selidl be required to send instructions
to Euroclear through an Euroclear participant asi®ne business day prior to settlement. In thases, Euroclear will instruct its U.S. agent
to transfer these debt securities against payneenhém. The payment will then be reflected indlseount of the Euroclear participant the
following day, with the proceeds back-valued tohtie date, which would be the preceding day, wdettlement occurs in New York. If
settlement is not completed on the intended vaaie,dhat is, the trade fails, proceeds creditatiéd=uroclear participant’'s account will
instead be valued as of the actual settlement date.

You should be aware that you will only be able @k and receive deliveries, payments and other aorimations involving the debt
securities through Euroclear on the days when Heao¢s open for business. Euroclear may not be émebusiness on days when banks,
brokers and other institutions are open for busineshe United States. In addition, because of thone differences, problems may occur
when completing transactions involving Eurocleattos same business day as in the United States.

Clearstream

Clearstream was incorporated as a limited liabdiiynpany under Luxembourg law. Clearstream is ownye@edel International,
société anonymend Deutsche Borse AG. The shareholders of thesemiities are banks, securities dealers and finhimstitutions.
Clearstream holds securities for its customersfadititates the clearance and settlement of saearitansactions between Clearstream
customers through electronic book-entry
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changes in accounts of Clearstream customersetimmating the need for physical movement of fiedtes. Clearstream provides to its
customers, among other things, services for safeékgeadministration, clearance and settlementigrnationally traded securities, securities
lending and borrowing and collateral managemergaStream interfaces with domestic markets in abmurof countries. Clearstream has
established an electronic bridge with the Euroc@perator to facilitate settlement of trades betw&karstream and Euroclear.

As a registered bank in Luxembourg, Clearstreasuligect to regulation by the Luxembourg Commisgarthe Supervision of the
Financial Sector. Clearstream participants aregeieed financial institutions around the world, limting underwriters, securities brokers and
dealers, banks, trust companies and clearing catipos. In the United States, Clearstream partitgpare limited to securities brokers and
dealers and banks, and may include the underwoferse debt securities offered by means of thispectus or one or more of their affiliat
Other institutions that maintain a custodial relaghip with a Clearstream participant may obtadfiract access to Clearstream. Clearstree
an indirect DTC patrticipant.

Distributions with respect to the debt securitieldtbeneficially through Clearstream will be credito cash accounts of Clearstream
participants in accordance with its rules and padaces, to the extent received by Clearstream.

Clearstream will record the ownership interestdésoparticipants in much the same way as does DTCTC is the depository for the
debt securities of a series, it will record thatawnership of any of the debt securities of th8.lagent of Clearstream as a participant in
DTC. When debt securities are to be transferreah fitte account of a direct DTC participant to thecamt of a Clearstream participant, the
purchaser must send instructions to Clearstreaougftir a Clearstream participant at least one day frisettlement. Clearstream will instruct
its U.S. agent to receive debt securities agaiagtrnent. After settlement, Clearstream will cretditgarticipant’s account with the interest in
the debt securities. Credit for the debt securititisappear on the next day (European time).

In instances in which the debt securities of aeseare held by DTC or its nominee, settlementtake place during New York business
hours. Direct DTC participants will be able to emptheir usual procedures for sending debt seesrit the relevant U.S. agent acting for
benefit of Clearstream participants. The sale prdseavill be available to the DTC seller on thelsetent date. As a result, to the direct DTC
participant, a cross-market transaction will setbedifferently than a trade between two direct D3aCticipants.

When a Clearstream participant wishes to transfet gecurities to a direct DTC patrticipant, théesetill be required to send
instructions to Clearstream through a Clearstreartigipant at least one business day prior toesettht. In these cases, Clearstream will
instruct its U.S. agent to transfer these debtrif@esiagainst payment for them. The payment Wit be reflected in the account of the
Clearstream participant the following day, with fireceeds back-valued to the value date, which avbathe preceding day, when settlem
occurs in New York. If settlement is not completedthe intended value date, that is, the trads,fpiloceeds credited to the Clearstream
participant’s account will instead be valued athefactual settlement date.

You should be aware that you will only be able takenand receive deliveries, payments and other agrimations involving the debt
securities through Clearstream on the days whear§tteam is open for business. Clearstream malenopen for business on days when
banks, brokers and other institutions are opemdiginess in the United States. In addition, becatitene zone differences, problems may
occur when completing transactions involving Cleaam on the same business day as in the UniteesSta

Definitive Debt Securities

Debt securities represented by one or more glamalrities will be exchangeable for definitive debturities, that is, certificated debt
securities, with the same terms in authorized denations only if:

» DTC, Euroclear or Clearstream, as the case maig b@willing or unable to continue as depositargeases to be a clearing agency
registered under applicable law, and a successmtiappointed by us within 90 days;

» we decide to discontinue the be-entry system; o
» an event of default has occurred and is continuiitly respect to the debt securiti

If the global security is exchanged for definitikebt securities, the trustee will keep the redisinabooks for the debt securities at its
corporate office and follow customary practices pratedures regarding those certificated securities
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TAX CONSEQUENCES TO HOLDERS

Unless otherwise disclosed in the prospectus sopgierelating to the debt securities of a particelies, the following is a discussion
of material U.S. federal income tax consequenceéseobwnership of debt securities of each serifssed by means of this prospectus for
beneficial owners of debt securities that purchihealebt securities at their original issuance epkevhere noted, this discussion deals only
with debt securities held as capital assets and doedeal with special situations. For examplis, discussion does not address:

» tax consequences to beneficial owners of debt gemwho may be subject to special tax treatnmsnth as dealers in securities or
currencies, financial institutions, real estatesstment trusts, regulated investment companiesxarpt entities, traders in
securities that elect to use a markatarket method of accounting for their securitieklimgs, corporations that accumulate earn
to avoid federal income tax, insurance companiesnsome cases, an expatriate of the United Stata nonresident alien
individual who has made a valid election to betedas a United States reside

» tax consequences to persons holding debt secuagipart of a hedging, integrated, constructive saconversion transaction or a
straddle;

» tax consequences to beneficial owners of debt gemwhose functional currenc” is not the U.S. dolla

e tax consequences to beneficial owners of debt gemuthat are “controlled foreign corporations
companie”;

passive foreign investment

» tax consequences to beneficial owners of debt gesuthat are* contingent payment debt instrume”;
» alternative minimum tax consequences, if any
* any state, local or foreign tax consequen

If a partnership or an entity treated as a partnpr®r U.S. federal income tax purposes owns drip@debt securities, the tax treatrr
of a partner or an equity interest owner of su¢teoentity will generally depend upon the statuthefperson and the activities of the
partnership or other entity treated as a partnprshyou are a partner of a partnership or antggaterest owner of another entity treated as a
partnership holding any of the debt securities, sloould consult your tax advisors.

The discussion below is based upon the provisibétiseoCode and regulations, rulings and judiciaisiens as of the date of this
prospectus supplement. Those authorities may bregelaia perhaps retroactively, so as to result in féderal income tax consequences
different from those discussed below. The discussei forth below also assumes that all debt stiesiissued under this prospectus cons!
debt for U.S. federal income tax purposes. If aglytdecurities do not constitute debt for U.S. fad@come tax purposes, the tax
consequences of ownership of such debt securitiglsl differ materially from the tax consequencesadied herein. We will summarize any
special United Stated federal tax consideratiolevamt to a particular issue of the debt securitiegbe applicable prospectus supplement or
supplements.

You should consult your own tax advisors concerninghe U.S. federal income tax consequences to youdaainy consequences
arising under the laws of any other taxing jurisdidion.

Consequences to United States Holders

The following is a discussion of the material Ufe&leral income tax consequences that will applyow if you are a United States hol
of debt securities. Certain consequences to “norediStates holders” of debt securities are desdrimder “—Consequences to Non-United
States Holders” below.

“United States holder” means a beneficial ownededft securities that is:
e acitizen or resident of the United Stai

* acorporation (or other entity treated as a cormmdor U.S. federal income tax purposes) createorganized in or under the laws
of the United States or any state of the UnitedeStar the District of Columbi:

e an estate, the income of which is subject to Ue8efal income taxation regardless of its sourc
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* atrust that (1) is subject to the primary supéovi©f a court within the United States and thetaarof one or more U.S. persons or
(2) has a valid election in effect under applicdbl8&. Treasury regulations to be treated as apt&Son.

Payments of Interes

Except as described below under “—Original Issuscbunt,” interest on debt securities that you beiady own will generally be
taxable to you as ordinary income at the time jgd&l or accrued in accordance with your methodogbunting for U.S. federal income tax
purposes.

Original Issue Discount

If you own debt securities issued with originalisgliscount (“OID"), you will be subject to specfak accounting rules, as described in
greater detail below. In that case, you shouldv@ra that you generally must include OID in grosoime in advance of the receipt of cash
attributable to that income. However, you generaiily not be required to include separately in immcash payments received on the debt
securities, even if denominated as interest, te#tent those payments do not constitute “qualiieded interest,” as defined below. If we
determine that a particular debt security will beGiD debt security, we will disclose that deteration in the prospectus supplement or
supplements relating to those debt securities.

A debt security with an “issue price” that is lélsan the “stated redemption price at maturitjie(sum of all payments to be made or
debt security other than “qualified stated intédegenerally will be issued with OID if that diffence is at least 0.25% of the stated
redemption price at maturity multiplied by the nuanbf complete years to maturity. The “issue pricB&ach debt security in a particular
offering will be the first price at which a subsiahamount of that particular offering is soldtte public. The term “qualified stated interest”
means stated interest that is unconditionally pkeygibcash or in property, other than debt instrote®f the issuer, and the interest to be paid
meets all of the following conditions:

» itis payable at least once per ye
» itis payable over the entire term of the debt sgguand
* itis payable at a single fixed rate or, subjeatdttain conditions, based on one or more inténelgtes.

If we determine that particular debt securitiesisries will bear interest that is not qualifitatesd interest, we will disclose that
determination in the prospectus supplement or supghts relating to those debt securities.

If you own a debt security issued witlié minimis’ OID, which is discount that is not OID becausesitess than 0.25% of the stated
redemption price at maturity multiplied by the nuanbf complete years to maturity, you generally ninslude thede minimisOID in income
at the time principal payments on the debt seesriire made in proportion to the amount paid. Angunt ofde minimisOID that you have
included in income will be treated as capital gain.

Certain of the debt securities may contain provisipermitting them to be redeemed prior to theitest maturity at our option and/or at
your option. OID debt securities containing thosatfires may be subject to rules that differ froengneral rules discussed herein. If you
considering the purchase of OID debt securitieh tibse features, you should carefully examineafiicable prospectus supplement or
supplements and should consult your own tax adwisdth respect to those features since the taxezprences to you with respect to OID
depend, in part, on the particular terms and featof the debt securities.

If you own OID debt securities with a maturity upsauance of more than one year you generally maktde OID in income in
advance of the receipt of some or all of the relai@sh payments using the “constant yield methegdtdbed in the following paragraphs.
This method takes into account the compoundingtefeést.

The amount of OID that you must include in incoringou are the initial United States holder of arbQ@ebt security is the sum of the
“daily portions” of OID with respect to the debtseity for each day during the taxable year oriporbf the taxable year in which you held
that debt security (“accrued OID"). The daily portiis determined by allocating to each day in aawgcfual period” a pro rata portion of the
OID allocable to that accrual period. The “accrpatiod” for an OID debt security may be of any lgngnd may vary in length over the term
of the debt security, provided that each accruabgeas no longer than one year and each
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scheduled payment of principal or interest occurshe first day or the final day of an accrual pdriThe amount of OID allocable to any
accrual period is an amount equal to the excesasyif of:

» the debt security’s “adjusted issue price” at thgibning of the accrual period multiplied by itelg to maturity, determined on the
basis of compounding at the close of each accrr@g and properly adjusted for the length of tberaal period, ove

» the aggregate of all qualified stated interestcallde to the accrual peric

OID allocable to a final accrual period is the éiffnce between the amount payable at maturityr tthe a payment of qualified stated
interest, and the adjusted issue price at the bagjrof the final accrual period. Special ruleshapply for calculating OID for an initial short
accrual period. The “adjusted issue price” of atdelourity at the beginning of any accrual peredqual to its issue price increased by the
accrued OID for each prior accrual period, deteadiwithout regard to the amortization of any acdtjois or bond premium, as described
below, and reduced by any payments made on thesdebtity (other than qualified stated interestpoihefore the first day of the accrual
period. Under these rules, you will generally hevénclude in income increasingly greater amouft®I® in successive accrual periods. We
are required to provide information returns statimg amount of OID accrued on debt securities bélécord by persons other than
corporations and other exempt holders.

Floating rate debt securities are subject to sp&xdia rules. In the case of an OID debt securittis a floating rate debt security, both
the “yield to maturity” and “qualified stated ine=t” will be determined solely for purposes of cédting the accrual of OID as though the
debt security will bear interest in all periodsadtxed rate generally equal to the rate that wdndldpplicable to interest payments on the debt
security on its date of issue or, in the case dhgefloating rate debt securities, the rate théiects the yield to maturity that is reasonably
expected for the debt security. Additional rulesyrapply if either:

» the interest on a floating rate debt security sedolaon more than one interest index
» the principal amount of the debt security is indkieany mannel

This discussion does not address the tax rulescapje to debt securities with an indexed princgrabunt. If you are considering the
purchase of floating rate OID debt securities @usities with indexed principal amounts, you shotdefully examine the prospectus
supplement or supplements relating to those debirsies, and should consult your own tax advisegarding the United States federal
income tax consequences to you of holding and disgaf those debt securities.

You may elect to treat all interest on any debtigées as OID and calculate the amount includiblgross income under the constant
yield method described above. For purposes ofellistion, interest includes stated interest, adtiprisdiscount, OIDde minimisOID,
market discountlde minimismarket discount and unstated interest, as adjist@shy amortizable bond premium or acquisition ptem You
must make this election for the taxable year inclwhiou acquired the debt security, and you mayewaike the election without the consent
of the Internal Revenue Service (the “IRS”). Yowskl consult with your own tax advisors about #liction.

Market Discount

If you purchase debt securities, other than OIDx deburities, for an amount that is less than tstaited redemption price at maturity,
in the case of OID debt securities, their adjustsde price, the amount of the difference will teated as “market discount” for United States
federal income tax purposes, unless that differénteess than a specifiett minimisamount. Under the market discount rules, you véll b
required to treat any principal payment on, or gaiy on the sale, exchange, retirement or oth@odition of, the debt securities as ordinary
income to the extent of the market discount thai lyave not previously included in income and agated as having accrued on the debt
securities at the time of their payment or dispositin addition, you may be required to defer,jlthe maturity of the debt securities or their
earlier disposition in a taxable transaction, thduttion of all or a portion of the interest expenga any indebtedness attributable to the debt
securities. You may elect, on a debt security-bgtdecurity basis, to deduct the deferred intergense in a tax year prior to the year of
disposition. You should consult your own tax adésioefore making this election.

Any market discount will be considered to accruably during the period from the date of acquisitio the maturity date of the debt
securities, unless you elect to accrue on a conistemest method. You may elect to include madistount in income currently as it accrues,
on either a ratable or constant interest method, in
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which case the rule described above regarding @défef interest deductions will not apply. Your &ien to include market discount in inco
currently, once made, applies to all market distoltigations acquired by you on or after the ftestable year to which your election applies
and may not be revoked without the consent of R& IYou should consult your own tax advisor befoeking this election.

Acquisition Premium and Amortizable Bond Premiu

If you purchase OID debt securities for an amohat ts greater than their adjusted issue priceequal to or less than the sum of all
amounts payable on the debt securities after thehpge date other than payments of qualified siatecest, you will be considered to have
purchased those debt securities at an “acquigitiemium.” Under the acquisition premium rules, émeount of OID that you must include in
gross income with respect to those debt secufiieany taxable year will be reduced by the portidthe acquisition premium properly
allocable to that year.

If you purchase debt securities (including OID dsdxturities) for an amount in excess of the sualla@mounts payable on those debt
securities after the purchase date other thanfadhtated interest, you will be considered toehpurchased those debt securities at a
“premium” and, if they are OID debt securities, you will hetrequired to include any OID in income. You gaflgmay elect to amortize t
premium over the remaining term of those debt stesion a constant yield method as an offset tier@st when includible in income under
your regular accounting method. In the case of deburrities that provide for alternative paymetiestules, bond premium is calculated
assuming that (a) you will exercise or not exeroigéons in a manner that maximizes your yield, @jdve will exercise or not exercise
options in a manner that minimizes your yield (gtdbat we will be assumed to exercise call optiors manner that maximizes your yield).
If you do not elect to amortize bond premium, gi@mium will decrease the gain or increase theyosswould otherwise recognize on
disposition of the debt security. Your electioratnortize premium on a constant yield method wilbapply to all debt obligations held or
subsequently acquired by you on or after the fiest of the first taxable year to which the elecimplies. You may not revoke the election
without the consent of the IRS. You should congalir own tax advisor before making this election.

Sale, Exchange and Retirement of Debt Securil

Your tax basis in the debt securities that you fieiadly own will, in general, be your cost for the debt securities increased by OID
market discount that you previously included inome, and reduced by any amortized premium and asly gayments received with respect
to that debt security other than payments of giealistated interest.

Upon your sale, exchange, retirement or other faxdilsposition of the debt securities, you willogaize gain or loss equal to the
difference between the amount you realize upors#e, exchange, retirement or other dispositioss(d amount equal to any accrued stated
interest that will be treated as a payment of adefor U.S. federal income tax purposes if novimgsly taken into income) and your adjusted
tax basis in the debt securities. Except as dest@bove with respect to market discount with ressfmegain or loss attributable to changes in
exchange rates as described below with respeotéagh currency debt securities, that gain or leisbe capital gain or loss. Capital gains of
individuals derived in respect of capital assetd far more than one year are eligible for redurads of taxation. The deductibility of capital
losses is subject to limitations.

Extendible Debt Securities, Renewable Debt Secesitaind Reset Debt Securiti
If so specified in the prospectus supplement opkuments relating to the debt securities of a seri@ or you may have the option to
extend the maturity of those debt securities. lditaah, we may have the option to reset the inten&t®, the spread or the spread multiplier.

The United States federal income tax treatmentdsla security with respect to which such an optias been exercised is unclear and
will depend, in part, on the terms establishedstazh debt securities by us pursuant to the exeofife option. You may be treated for
federal income tax purposes as having exchangeddgdt securities for new debt securities with sediterms. If this is the case, you would
realize gain or loss equal to the difference betwtbe issue price of the new debt securities annl §ax basis in the old debt securities.

If the exercise of the option is not treated agxehange of old debt securities for new debt stesariyou will not recognize gain or loss
as a result of such exchange.
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Original Issue DiscountThe presence of such options may also affect tloalledion of OID, among other things. Solely forrposes of
the accrual of OID, if we issue debt securities hade an option or combination of options to extthedterm of those debt securities, we will
be presumed to exercise such option or optiongiaaner that minimizes the yield on those debtrities. Conversely, if you are treated as
having a put option, such an option will be presdrtebe exercised in a manner that maximizes thlel gin those debt securities. If we
exercise such option or options to extend the wfrthose debt securities, or your option to putsdeet occur (contrary to the assumptions
made), then solely for purposes of the accrualléf,@hose debt securities will be treated as reidsan the date of the change in
circumstances for an amount equal to their adjustage price on the date.

You should carefully examine the prospectus supefdgrar supplements relating to any such debt seesirand should consult your
own tax advisor regarding the United States fedaame tax consequences of the holding and di8posif such debt securities.

Foreign Currency Debt Securities

Payments of InteresExcept as described below under “—Original Issugcbunt,” if you receive interest payments made fioraign
currency and you use the cash basis method of atinguyou will be required to include in incometh.S. dollar value of the amount
received, determined by translating the foreigmengy received at the “spot rate” for such foreigmrency on the date such payment is
received regardless of whether the payment isahdanverted into U.S. dollars. You will not recagmexchange gain or loss with respect to
the receipt of such payment.

If you use the accrual method of accounting, yoy determine the amount of income recognized wisipeet to such interest in
accordance with either of two methods. Under ttst fnethod, you will be required to include in ine® for each taxable year the U.S. dollar
value of the interest that has accrued during seeh, determined by translating such interestetirerage rate of exchange for the period or
periods during which such interest accrued. Unldersecond method, you may elect to translate sttéreome at the spot rate on:

» the last day of the accrual peric
» the last day of the taxable year if the accruaiggestraddles your taxable year,
« onthe date the interest payment is received i slate is within five days of the end of the actpeiod.

Upon receipt of an interest payment on such dehirgees (including, upon the sale of such debusées, the receipt of proceeds wh
include amounts attributable to accrued interestipusly included in income), you will recognizedovary gain or loss in an amount equal to
the difference between the U.S. dollar value ohsparyment (determined by translating the foreigmemcy received at the “spot rate” for
such foreign currency on the date such paymemrtisived) and the U.S. dollar value of the inteiresdme you previously included in income
with respect to such payment.

Original Issue DiscountOID on debt securities that are also foreign cuyedebt securities will be determined for any aatperiod in
the applicable foreign currency and then translatedU.S. dollars, in the same manner as inténestime accrued by a holder on the accrual
basis as described above. You will recognize exghaain or loss when OID is paid (including, uploe $ale of such debt security, the rec
of proceeds which include amounts attributable o @reviously included in income) to the extentloé difference between the U.S. dollar
value of the accrued OID (determined in the samen@aas for accrued interest) and the U.S. dodaresof such payment (determined by
translating the foreign currency received at that sate for such foreign currency on the date uahment is received). For these purpose
receipts on a debt security will be viewed:

» first, as the receipt of any stated interest paymealled for under the terms of the debt secu

e second, as receipts of previously accrued OIDhgoetixtent thereof), with payments considered madthe earliest accrual periods
first, and

« third, as the receipt of princips

Market Discount and Bond Premiuithe amount of market discount on foreign currenelgtdecurities includible in income will
generally be determined by translating the marlstadint determined in the foreign currency into \i@lars at the spot rate on the date the
foreign currency debt securities are retired oepilise
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disposed of. If you have elected to accrue marisedint currently, then the amount which accrueketsrmined in the foreign currency and
then translated into U.S. dollars on the basihiefaverage exchange rate in effect during suctuakperiod. You will recognize exchange
gain or loss with respect to market discount wiiéchccrued currently using the approach applicabthe accrual of interest income as
described above.

Bond premium on foreign currency debt securitidslvd computed in the applicable foreign currerityou have elected to amortize
the premium, the amortizable bond premium will i&linterest income in the applicable foreign curyert the time bond premium is
amortized, exchange gain or loss, which is geneaatlinary gain or loss, will be realized basedlun difference between spot rates at such
time and the time of acquisition of the foreignremcy debt securities.

If you elect not to amortize bond premium, you ntueshslate the bond premium computed in the foreigmency into U.S. dollars at t
spot rate on the maturity date and such bond premiill constitute a capital loss which may be offseeliminated by exchange gain.

Sale, Exchange or Retiremebipon the sale, exchange, retirement or other texdisposition of foreign currency debt securitigsy
will recognize gain or loss equal to the differebetween the amount realized upon the sale, exehaatiyement or other disposition (less an
amount equal to any accrued and unpaid interesthwhill be treated as a payment of interest falef@l income tax purposes) and your
adjusted tax basis in the foreign currency dehts@es. Your initial tax basis in foreign currendgbt securities generally will be your U.S.
dollar cost of those foreign currency debt seasitif you purchased foreign currency debt seegritiith foreign currency, your cost
generally will be the U.S. dollar value of the figre currency amount paid for such foreign curredeit securities determined at the time of
such purchase. If your foreign currency debt séesrare sold, exchanged or retired for an amoenbrhinated in foreign currency, then y
amount realized generally will be based on the smietof the foreign currency on the date of satehange or retirement. If you are a cash
method taxpayer and the foreign currency debt #&zsiare traded on an established securities mddkeign currency paid or received is
translated into U.S. dollars at the spot rate ensttttiement date of the purchase or sale. An akgrethod taxpayer may elect the same
treatment with respect to the purchase and sdl@efn currency debt securities traded on an éskedul securities market, provided that the
election is applied consistently.

Subject to the foreign currency rules discussedv@nd application of the market discount ruleshsgain or loss will be capital gain
or loss and will be long-term capital gain or lifsat the time of sale, exchange, retirement oeotlisposition, the foreign currency debt
securities have been held for more than one yeit& gains of individuals derived with respecttpital assets held for more than one year
are eligible for reduced rates of taxation. Theub#iility of capital losses is subject to limitatis. Gain or loss realized by you on the sale,
exchange or retirement of foreign currency debtisges would generally be treated as U.S. souaie gr loss.

A portion of your gain or loss with respect to givincipal amount of foreign currency debt secusitieay be treated as exchange gain or
loss. Exchange gain or loss will be treated asargiincome or loss and generally will be U.S. sewgain or loss. For these purposes, the
principal amount of the foreign currency debt sé@s are your purchase price for the foreign auryedebt securities calculated in the fore
currency on the date of purchase, and the amoustatfange gain or loss recognized is equal toifferehce between (i) the U.S. dollar
value of the principal amount determined on the @édthe sale, exchange, retirement or other dispo®f the foreign currency debt
securities and (ii) the U.S. dollar value of thanpipal amount determined on the date you purch#seébreign currency debt securities. The
amount of exchange gain or loss will be limitedite amount of overall gain or loss realized ondisposition of the foreign currency debt
securities.

Exchange Gain or Loss with Respect to Foreign GwyeYour tax basis in the foreign currency receiveéhéarest on foreign currency
debt securities will be the U.S. dollar value tlodia the spot rate in effect on the date the pr&iurrency is received. Your tax basis in
foreign currency received on the sale, exchangetoement of foreign currency debt securities Wwélequal to the U.S. dollar value of the
foreign currency, determined at the time of the sekchange or retirement. As discussed aboveg ifdreign currency debt securities are
traded on an established securities market, almsk United States holder (or, upon election,canual basis United States holder) will
determine the U.S. dollar value of the foreign enay by translating the foreign currency receivetha spot rate of exchange on the
settlement date of the sale, exchange or retiremeabrdingly, your basis in the foreign currenegeived would be equal to the spot rate of
exchange on the settlement date.
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Any gain or loss recognized by you on a sale, exgbar other disposition of the foreign currencit aé ordinary income or loss and
generally will be United States source gain or.loss

Reportable Transaction3reasury regulations issued under the Code mearttare the reporting of certain tax shelter teami®ons
could be interpreted to cover transactions generait regarded as tax shelters, including certaiaifin currency transactions. Under the
Treasury regulations, certain transactions areireduo be reported to the IRS, including, in certdrcumstances, a sale, exchange,
retirement or other taxable disposition of fore@mrency debt securities to the extent that sutdh sachange, retirement or other taxable
disposition results in a tax loss in excess ofrastiold amount. If you are considering the purclodi$ereign currency debt securities, you
should consult with your own tax advisors to detesrthe tax return obligations, if any, with respi@can investment in those debt securities,
including any requirement to file IRS Form 8886 fReable Transaction Disclosure Statement).

Information Reporting and Backup Withholding

In general, information reporting requirements &piply to certain payments of principal, premiuhariy, redemption price, if any,
OID, if any, interest and other amounts paid to gautthe debt securities and to the proceeds of sdlthe debt securities made to you unless
you are an exempt recipient (such as a corporatiobackup withholding tax may apply to such paytsghyou fail to provide a corre:
taxpayer identification number or certificationfofeign or other exempt status or fail to reportulh dividend and interest income.

Any amounts withheld under the backup withholdiaps will be allowed as a refund or a credit agayosir U.S. federal income tax
liability provided the required information is titydurnished to the IRS.

Consequences to Non-United States Holders

The following is a discussion of the material U&leral income and estate tax consequences thetadlrwill apply to you if you are a
non-United States holder of debt securities. A bimited States holder is a beneficial owner of dslnurities who is not a United States
holder (as defined above) and is not a partneshipther entity treated as a partnership for fe8eral income tax purposes).

U.S. Federal Withholding Tax

The 30% U.S. federal withholding tax will not appdyany payment of principal of and, under the tfmio interest” rule, interest,
including OID, on the debt securities, provideditha

* interest paid on the debt securities is not effetyi connected with your conduct of a trade or bess in the United State

e you do not actually or constructively own 10% orrmof the total combined voting power of all classé our voting stock withil
the meaning of Section 871(h)(3) of the Code atated U.S. Treasury regulatior

e you are not a controlled foreign corporation tisatelated to us through stock ownersl|
e you are not a bank whose receipt of interest ordétd securities is described in Section 881(cA(B)f the Code

» the interest is not considered contingent intenasier Section 871(h)(4)(A) of the Code and theteeld).S. Treasury regulations;
and

* (1) you provide your name and address on an IRBIM#F8BEN (or successor form), and certify, undergity of perjury, that you
are not a U.S. person or (2) you hold your debasges through certain foreign intermediaries, god satisfy the certification
requirements of applicable U.S. Treasury regulati@pecial certification rules apply to certain +idmited States holders that are
entities rather than individual

If you cannot satisfy the requirements describem/abpayments of premium, if any, and interestpigding OID, made to you will be
subject to the 30% U.S. federal withholding tax ighhwill be deducted from such interest paymentshigypaying agent), unless you provide
us with a properly executed:

* IRS Form W-8BEN (or successor form) claiming annegéon from or reduction in the rate of withholdingder the benefit of an
applicable tax treaty; ¢
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* IRS Form W-8ECI (or successor form) stating th&triast paid on the debt securities is not subgeatithholding tax because it is
effectively connected with your conduct of a traddousiness in the United States as discussed b

Special certification rules apply to non-Unitedt8saholders that are pass-through entities raktaer torporations or individuals. The
30% U.S. federal withholding tax generally will ragiply to any payment of principal that you realirethe sale, exchange, retirement or
other taxable disposition of any of the debt seimgi

U.S. Federal Income Tax

If you are engaged in a trade or business in theetiStates and premium, if any, and interestpigiclg OID, on the debt securities is
effectively connected with the conduct of that &ad business, you will be subject to U.S. federeme tax on that premium, if any, and
interest, including OID, on a net income basish@ligh you will be exempt from the 30% withholdi@ag.tprovided the certification
requirements discussed above are satisfied) inah® manner as if you were a U.S. person as defimggl the Code. In addition, if you ar
foreign corporation, you may be subject to a bramdiits tax equal to 30% (or lower applicable tyeate) of your earnings and profits for
the taxable year, subject to adjustments, thagfieetively connected with the conduct by you dfaale or business in the United States. For
this purpose, premium, if any, and interest, intlgdOID, on debt securities will be included in yaarnings and profits.

Any gain realized on the disposition of debt sa@sigenerally will not be subject to U.S. fedénglome tax unless:

» that gain is effectively connected with your conidofca trade or business in the United States iameguired by an applicable
income tax treaty, is attributable to a U.S. peremirestablishment;

e you are an individual who is present in the Uni&tdtes for 183 days or more in the taxable ye#naifdisposition and certain ott
conditions are me

U.S. Federal Estate Tax

Your estate will not be subject to U.S. federahtestax on the debt securities beneficially ownggdu at the time of your death,
provided that any payment to you on the debt sgesyincluding OID, would be eligible for exemptifrom the 30% U.S. federal
withholding tax under the “portfolio interest” rubkescribed above under “—U.S. Federal Withholdiag, Twithout regard to the certificatic
requirement described in the sixth bullet pointrat section.

Information Reporting and Backup Withholding

Generally, we must report to the IRS and to youattm@unt of interest, including OID, on the debtsg®s paid to you and the amount
of tax, if any, withheld with respect to such payitse Copies of the information returns reportingtsinterest payments and any withholding
may also be made available to the tax authoritighe country in which you reside under the prawrisiof an applicable income tax treaty.

In general, backup withholding will not apply toyp@ents that we make or any of our paying agentigqicapacity as such) makes to
you if you have provided the required certificatibat you are a n-United States holder as described above and prdvitat neither we nor
any of our paying agents has actual knowledgeasae to know that you are a United States holded€acribed above).

In addition, you will not be subject to backup withding and information reporting with respectite proceeds of the sale of debt
securities within the United States or conductedubh certain U.S.-related financial intermediariethe payor receives the statement
described above and does not have actual knowkadgson to know that you are a U.S. person, fasedeunder the Code, or you otherw
establish an exemption.

Any amounts withheld under the backup withholdinks will be allowed as a refund or a credit agayosir U.S. federal income tax
liability provided the required information is titgdurnished to the IRS.

The above discussion of “Certain U.S. Federal IncoemTax Consequences to Holders” is not intended t@uostitute a complete
analysis of all tax consequences relating to the @aisition, ownership, or disposition of the debt seurities. Prospective purchasers of
the debt securities should consult their own tax adsers concerning the tax consequences of their gaular situations.
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PLAN OF DISTRIBUTION

We may sell the debt securities being offered hereb

» directly to purchaser:

* to or through underwriter:

» to or through dealer:

» through agents; ¢

» through a combination of any of those methods I&f.:

We may effect the distribution of the debt secesitirom time to time in one or more transaction®olsws:
» ata fixed price or at prices that may be chan

e at market prices prevailing at the time of s

e at prices related to the prevailing market price:

e at negotiated price

We will bear all costs, fees and expenses incunresdnnection with the registration of the offeriobsecurities under this prospectus.

Underwritten Offerings

We may offer these debt securities to the publioubh underwriting syndicates represented by magagiderwriters or through
underwriters without an underwriting syndicateutiderwriters are used for a sale of debt securitiesdebt securities will be acquired by the
underwriters for their own account. The underwsteray resell the debt securities in one or morestetions, including in negotiated
transactions at a fixed public offering price owatying prices determined at the time of sale edslotherwise indicated in the prospectus
supplement relating to a particular offering of tedcurities, the obligations of the underwriterptirchase the debt securities will be subject
to customary conditions precedent and the undezrsrivill be obligated to purchase all the debt géea offered if any of the debt securities
are purchased.

If we use an underwriter or underwriters in theesaif particular debt securities, we will executeuaderwriting agreement with those
underwriters at the time of sale of those debts&ges. The names of the underwriters will be settf in the prospectus supplement used by
the underwriters, in conjunction with this prospescto resell those debt securities. The compemsafiany underwriters will also be set forth
in such prospectus supplement. Underwriters mayrsedebt securities to or through dealers, apditralers may receive compensation it
form of discounts, concessions or commissions fileerunderwriters and/or commissions from the pwsehafor whom they may act as
agent. Any initial public offering price and anysdounts or concessions allowed or reallowed or fwaétbalers may be changed from time to
time.

Any underwriter of debt securities will be an “umdeter,” as defined in the Securities Act of 1988connection with the debt
securities offered through or by such underwrifery discounts or commissions the underwriters recaind any profit they realize on their
resale of the debt securities they acquire in ardetwritten offering will be deemed to be underimgtdiscounts or commissions under the
Securities Act of 1933.

Underwriters of our debt securities and one or noditheir respective affiliates may engage in teai®ns with, or perform services for,
us or any of our subsidiaries in the ordinary cewsbusiness.
Dealers, Agents and Direct Sales

We may solicit offers to purchase debt securitfesn@ or more series directly from one or moreifngbnal investors. Offers to
purchase debt securities of one or more seriesatsaybe solicited by agents designated by us fiora to time. Sales of debt securities in
such instances may be at a fixed price or prices,
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which may be changed, or at varying prices detezthat the time of sale. Any agents involved indffer or sale of debt securities will be
named, and any commissions payable by us to thygesgs will be set forth in the prospectus supplamelating to the offering of those debt
securities.

If dealers are utilized in the sale of the debusies in respect of which this prospectus is\agied, we will sell those debt securities to
those dealers as principals. The dealers may @&l those debt securities to the public at varyirices to be determined by that dealer ¢
time of resale. Dealers may receive compensatidineiiorm of discounts, concessions or commissiomfthe underwriters and/or
commission from purchasers for whom they may aetgesnts. The applicable prospectus supplementpplesments relating to those debt
securities sold by such dealers will include argureed information about the compensation recetweduch dealers in connection with any
such offer and sale of our debt securities, inclgdiny discounts, commissions, or concessions wnilers allow to participating dealers in
connection with an underwritten offering of our tisbcurities.

One or more dealers, referred to as “remarketimgsfi’ may also offer or sell the debt securitidfeiEd by means of this prospectus, if
the accompanying prospectus supplement relatisgab offering so indicates. Such offers and salt$@ made pursuant to a remarketing
arrangement contemplated by the terms of the gexirRemarketing firms will act as principals tbeir own accounts or as agents in any
such remarketing of debt securities. If there igeraarketing arrangement with respect to the pdaticlebt securities described in a prospe
supplement, that prospectus supplement will idgrtify such remarketing firm and the terms of itseagent, if any, with us and describes
the remarketing firm’s compensation.

Any dealers, agents and remarketing firms namedgrospectus supplement relating to the offer atel@ remarketing of our debt
securities may be deemed to be “underwriters” withe meaning of the Securities Act of 1933 in @tion with the debt securities offered
thereby. Any discounts, commissions, concessiomsh@r compensation they receive from us or otbarces in connection with any such
transaction in our debt securities and any prbéitrealize on their resale of the debt secuntiag be deemed to be underwriting discounts
and commissions under the Securities Act of 1933.

Dealers, agents and remarketing agents through vetmynof the debt securities are offered or remaxker one or more of their
respective affiliates may engage in transactiorib,wir perform services for, us or any of our sdiagies in the ordinary course of business.

Indemnification

We may agree to indemnify the underwriters, deabgents and remarketing firms under underwritingtber agreements entered into
in connection with the offer and sale of debt sii@sragainst certain civil liabilities, includingbilities under the Securities Act of 1933, o
contribute to payments that those underwritersledgaagents and other persons are required to neékting to those liabilities.

Stabilization and Other Matters

In order to facilitate the offering of the debt seties, an underwriter of the debt securities reagage in transactions that stabilize,
maintain or otherwise affect the price of thesetdelsurities or any other debt securities the prafevhich may be used to determine
payments on these debt securities. Specificallyraierwriter may over-allot debt securities, tisasill more securities than it is obligated to
purchase, in connection with the offering, creatirghort position in the debt securities for itsxaecount. In addition, to cover over-
allotments or to stabilize the price of the delniusities or of any other debt securities, an undéewmay bid for, and purchase, the debt
securities or any other debt securities in the aparket. In any offering of the debt securitieotigh a syndicate of underwriters, the
underwriting syndicate may reclaim selling concassiallowed to an underwriter or a dealer for disting the debt securities in the offering,
if the syndicate repurchases previously distributelt securities in transactions to cover syndishtat positions, in stabilization transactions
or otherwise. Any of these activities may stabilizemaintain the market price of the debt seciwwitibove independent market levels or retard
a decline in the market price of the debt secwifithe underwriters are not required to engagkdsd activities, and may end any of these
activities at any time.
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Market for Debt Securities

Except for debt securities issued in connectiot witeopening of a previous series, each seridstiifsecurities will be a new issue of
the debt securities and will have no establishaditig market. Any underwriters to whom any of tleetdsecurities are sold for public offer
and sale may make a market in such offered seesirttut such underwriters will not be obligateddoso and may discontinue any market
making at any time without notice. The debt semsibffered in any particular offering may or mat be listed on a securities exchange. We
cannot assure you that there will be a marketigrat the debt securities offered and sold undisrghospectus.

Restrictions on Resale

The accompanying prospectus supplement may satrigstrictions or limitations, or refer to applit@baws or regulations, relating to
offers or sales of the debt securities or theithistion of this prospectus and the accompanyinggeotus supplement in specified
jurisdictions outside the United Stat

Electronic Distribution

This prospectus and any accompanying prospectygesupnt may be made available in electronic foromethe Internet sites of, or
through online services maintained by, any of théeuwriters, dealers, agents and selling group neesntarticipating in connection with any
offering or by one or more of their respectivel@ftes. In those cases, prospective investors raay offering terms online and, depending
upon the particular underwriter, dealer, agentetling group member, prospective investors mayllmsvad to place orders online. Any such
allocation for online distributions will be made the underwriter, dealer or agent on the same lbasigher allocations.

Other than this prospectus and accompanying praspsapplement or supplements in electronic foranatany electronic road show,
the information on the underwriter’s, dealer’s, @tigor any selling group member’s web site and iafgrmation contained in any other web
site maintained by the underwriter, dealer, ageriny selling group member is not part of this pextus, the prospectus supplement or
supplements or the registration statement of wtrichprospectus forms a part, has not been appraveétbr endorsed by us or the
underwriters, dealers, agents or any selling graember in its capacity as underwriter, dealer, ageselling group member and should not
be relied upon by investors.

If specified in the prospectus supplement relatingny underwritten offering of the debt securitiés series, one or more of the
underwriters with respect to those debt secuntiag make the debt securities available for distiitvuon the Internet through a proprietary
web site or a third-party system operated by Magkedss Inc., an Internet-based communications wolgy provider. Market Axess Inc.
provides the system as a conduit for communicati@t&een underwriters and their customers andnwilbe a party to any transaction in the
debt securities. Market Axess Inc., a registereddn-dealer, will receive compensation from anyamditers making use of its facilities
based on transactions those underwriters condraigh Market Axess Inc.’s systems. The underwriégesanticipated to make debt
securities available to their customers througbrimtt distributions, whether made through a praégyeor third-party system, on the same
terms as distributions made through other channels.

Trading Prior to Settlement

The underwriters expect to deliver the notes ag@agment therefor on or about the date specifiethe cover page of the prospectus
supplement used along with this prospectus to afffiek sell the debt securities being offered to yidwat date may be between the third and
tenth business day following the date of that pectis supplement. Under Rule 15¢6-1 of the SECrnuthdd).S. Securities Exchange Act of
1934, trades in the secondary market generallyeapgired to settle in three business days, unhespdarties to any such trade expressly agree
otherwise. Accordingly, if the settlement dateaitet than the third business day following the dditinat prospectus supplement, any
purchaser who wishes to trade the debt securitigh@date of that prospectus supplement or osuhsequent days prior to the settlement
date, will be required, by virtue of the fact thtaé sale of the debt securities initially will $etbn such later business day following the date of
this prospectus supplement, to specify an alters@itéement cycle at the time of any such traderéwent a failed settlement.
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LEGAL MATTERS

Unless otherwise specified in the accompanyingpeotis supplement, Andrews Kurth LLP, Dallas, Texal act as our counsel and
provide an opinion for us regarding the validitytioé debt securities and Simpson Thacher & Baitleft, New York, New York, will act as
counsel to the underwriters in any underwrittereotif the debt securities and will pass on theditgliof the debt securities for the
underwriters.

EXPERTS

The consolidated financial statements of Wal-Maor&s, Inc. incorporated by reference in Wal-MddrSs, Inc.’s Annual Report on
Form 10-K for the fiscal year ended January 315284d Wal-Mart's Stores, Inc. management’s assassofi¢he effectiveness of internal
control over financial reporting as of January 3105 incorporated by reference therein, have bediteal by Ernst & Young LLP,
independent registered public accounting firm,eidarth in their reports thereon incorporated &ference therein and incorporated herein by
reference. Such consolidated financial statemerdsr@anagement’s assessment are, and audited faihatatiements and Wal-Mart Stores,
Inc. management’s assessments of the effectiverfiésternal control over financial reporting to imeluded in subsequently filed documents
will be, incorporated herein in reliance upon teparts of Ernst & Young LLP pertaining to such fical statements and management’s
assessments, to the extent covered by consertsifilie the Securities and Exchange Commission,rgorethe authority of such firm as
experts in accounting and auditing.
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Wal-Mart Stores, Inc.

$2,250,000,000

$500,000,000 5.000% Notes Due 2012
$1,000,000,000 5.375% Notes Due 2017
$750,000,000 5.875% Notes Due 2027
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