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APPROXIMATE DATE OF COMMENCEMENT OF THE PROPOSED SA LE TO THE PUBLIC: From

time to time after this Registration Statement loees effective.

If any of the securities being registered on thlasnfrare to be offered on a delayed or continuossstursuant to Rule 415 under the
Securities Act of 1933, other than securities @ffeonly in connection with dividend or interesinragstment plans, check the following box:
(X]

If this Form is filed to register additional sedi@$ for an offering pursuant to Rule 462(b) unither Securities Act of 1933, please check the
following box and list the Securities Act registost statement number of the earlier effective region statement for the same offering. [_]

If this Form is a post-effective amendment filedguant to Rule 462(c) under the Securities Acta3#3], check the following box and list the
Securities Act registration statement number ofghidier effective registration statement for taens offering. [_]

If delivery of the prospectus is expected to be enguksuant to Rule 434, please check the followimg [_]

THE REGISTRANT HEREBY AMENDS THIS REGISTRATION STAMENT ON SUCH DATE OR DATES AS MAY BE
NECESSARY TO DELAY ITS EFFECTIVE DATE UNTIL THE REISTRANT SHALL FILE A FURTHER AMENDMENT WHICH
SPECIFICALLY STATES THAT THIS REGISTRATION STATEMENSHALL THEREAFTER BECOME EFFECTIVE IN
ACCORDANCE WITH

SECTION 8(A) OF THE SECURITIES ACT OF 1933 OR UNTTHE REGISTRATION STATEMENT SHALL BECOME EFFECTIVE
ON SUCH DATE AS THE SECURITIES AND EXCHANGE COMMI$SN, ACTING PURSUANT TO SAID SECTION 8(A), MAY
DETERMINE.
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+INFORMATION CONTAINED HEREIN IS SUBJECT TO COMPLETION OR AMENDMENT. A +
+REGISTRATION STATEMENT RELATING TO THESE SECURITIES HAS BEEN FILED WITH THE +
+SECURITIES AND EXCHANGE COMMISSION. THESE SECURITIES MAY NOT BE SOLD NOR MAY +
+OFFERS TO BUY BE ACCEPTED PRIOR TO THE TIME THE RE GISTRATION STATEMENT +
+BECOMES EFFECTIVE. THIS PROSPECTUS SHALL NOT CONSTTUTE AN OFFER TO SELL OR +
+THE SOLICITATION OF AN OFFER TO BUY, NOR SHALL THE RE BE ANY SALE OF THESE +
+SECURITIES IN ANY STATE IN WHICH SUCH OFFER, SOLIC  ITATION OR SALE WOULD BE +
+UNLAWFUL PRIOR TO REGISTRATION OR QUALIFICATION UNDER THE SECURITIES LAWS OF +
+ANY SUCH STATE. +

L o S
SUBJECT TO COMPLETION, DATED NOVEMBER 26, 1996
$500,000,000
[NIKE LOGO APPEARS HERE]
NIKE, INC.

DEBT SECURITIES

NIKE, Inc. ("NIKE" or the "Company") may offer frortime to time its debt securities in one or mongese(the "Debt Securities") at
aggregate initial offering price not to exceed $800,000 or its equivalent in another currencyamposite currency. Unless otherwise
specified in one or more supplements (a "Prospedtpplement”) to this Prospectus, the Debt Seesritiill be direct, unsecured obligations
of NIKE and will rank equally with all other unseed, unsubordinated indebtedness of NIKE.

The Debt Securities will be offered to the publicterms determined by market conditions at the tfrgale. The Debt Securities may be
offered to the public as separate series and mayféeed in amounts, at prices and on terms todterthined at the time of sale and to be set
forth in one or more Prospectus Supplements. Theifipterms of the Debt Securities in respect bfol this Prospectus is being delivered,
including, where applicable, aggregate principabant, maturity (which may be fixed or extendibl@ferest rate or rates (which may be
fixed or variable), if any, the time of paymentinterest, if any, authorized denominations (whicyrbe in United States dollars, in any other
currency or in a composite currency), initial paliifering price, purchase price, any terms fom&iag fund or for redemption at the option
of NIKE or the holder, any listing on a securiteeschange and other terms with respect to such Settrities, will be set forth in a
Prospectus Supplement and/or a related Pricingl8ugmt which will be delivered with this ProspectDgebt Securities may be issued as
Discount Securities to be sold at a discount belir principal amount and, if issued, certain tetirereof will be set forth in the Prospectus
Supplement related thereto. See "Description oft Belourities".

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SECURITIES AND
EXCHANGE COMMISSION OR ANY STATE SECURITIES COMMISS ION, NOR HAS THE SECURI-
TIES AND EXCHANGE COMMISSION OR ANY STATE SECURITIE S COMMISSION PASSED
UPON THE ACCURACY OR ADEQUACY OF THIS PROSPECTUS OR ANY SUPPLEMENT
HERETO. ANY REPRESENTATION TO THE CONTRARY IS A CRI MINAL OFFENSE.

The Debt Securities may be offered directly to pasers or to or through underwriters, dealers entsg If an agent of NIKE or a broker-
dealer or underwriter is involved in the sale @& iebt Securities in respect of which this Progpeis being delivered, the names of such
agent, broker-dealer or underwriter and the ageatismission or broker-dealer's or underwriter'salisit will be set forth in the Prospectus
Supplement. The proceeds to NIKE will be the puseharice in the case of sale through an agenbooker- dealer and the public offering
price in the case of sale through an underwritet.pMoceeds to NIKE will be the purchase price Esamission in the case of an agent and
the public offering price less discount in the cakan underwriter, less, in each case, other imstaxpenses. See "Plan of Distribution".

The date of this Prospectus is , 19



AVAILABLE INFORMATION

NIKE is subject to the informational requirementsh® Securities Exchange Act of 1934, as amentted"Exchange Act"), and |

accordance therewith files reports, proxy statesant other information with the Securities andiaxge Commission (the "Commission™).
Such reports, proxy statements and other informatiay be inspected and copied at the public rederéacilities maintained by the
Commission at 450 Fifth Street, N.W., Room 1024 sW¥iagton, D.C., and at the Commission's regionfates at Seven World Trade Center,
Suite 1300, New York, New York and at Citicorp Gamt00 West Madison Street, Suite 1400, Chicdliooils, and copies may be obtained
at prescribed rates from the Public Reference Gedii the Commission at its principal office at 45@h Street, N.W., Room 1024,
Washington, D.C. 20549. Such reports, proxy stateésn@nd other information may also be inspectedcapied at the offices of the New
York Stock Exchange, 20 Broad Street, New York, Néwk and at the offices of the Pacific Stock Exuoppe, 301 Pine Street, San Francisco,
California. The Commission also maintains a sitefenWorld Wide Web at "http://www.sec.gov" thahtains reports, proxy and informat
statements and other information regarding regitdrthat file electronically with the Commission.

NIKE has filed with the Commission a Registratidat®ment on Form-3 (the "Registration Statement") under the Seiegrifct of 1933

(the "Securities Act"), with respect to the Debt&ities offered hereby. This Prospectus, whichstitutes part of the Registration Statement,
omits certain of the information contained in thegigtration Statement and the exhibits and schedéeto on file with the Commission
pursuant to the Securities Act and the rules agdlations of the Commission thereunder. In addjtamtain documents filed by NIKE with
the Commission have been incorporated by refergnites Prospectus. See "Incorporation of CertaicDnents by Reference”. The
Registration Statement, including exhibits and dates thereto and such incorporated documents b@ayspected and copied at the public
reference facilities maintained by the Commissibitsgprincipal office in Washington, D.C. or a4 itegional offices. Statements contained in
this Prospectus as to the contents of any comtraather document referred to are not necessasityptete and in each instance reference is
made to the copy of such contract or other docurfiledtas an exhibit to the Registration Statemeath such statement being qualified ir
respects by such reference.

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The documents listed below have been filed by N the Commission pursuant to the Exchange Adtane hereby incorporated by
reference in this Prospectus:

a. NIKE's Annual Report on Form 10-K for the fisgahr ended May 31, 1996, as amended by its For®/A@lated August 29, 1996;
b. NIKE's Quarterly Report on Form 10-Q for theefisquarter ended August 31, 1996;

c. NIKE's Current Report on Form 8-K dated Julyt996; and

d. NIKE's Current Report on Form 8-K dated Septanilée 1996.

Each document filed by NIKE pursuant to Section&@},3L3(c), 14 and 15(d) of the Exchange Act subseetjto the date of this Prospectus
and prior to the termination of the offering of Bitbt Securities to which this Prospectus relatedl e deemed to be incorporated by
reference in this Prospectus and to be part hémewfthe date of filing such documents.

Any statement contained herein or in a documendrparated or deemed to be incorporated by referkacsn shall be deemed to be
modified or superseded for purposes of this Prdspdo the extent that a statement contained héoeiim the applicable Prospectus
Supplement) or in any other subsequently filed doent which also is or is deemed to be incorporbteeference herein
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modifies or supersedes such statement. Any sutdmstat so modified or superseded shall not be deéeexeept as so modified or
superseded, to constitute a part of this Prospectus

Copies of all documents which are incorporatedihdrg reference (not including the exhibits to sdcituments, unless such exhibits are
specifically incorporated by reference in such doents) will be provided without charge to each persncluding any beneficial owner, to
whom this Prospectus (or the applicable Prospe&mpplement) is delivered upon written or oral refjuRequests for such documents should
be directed to NIKE, Inc., One Bowerman Drive, Bexdwn, Oregon 97005-6453, Attention: Investor Retet (telephone: (503) 671-6453).

THE COMPANY

NIKE, Inc.'s principal business activity involvdgetdesign, development and worldwide marketingigif lquality footwear, apparel ai
accessory products. NIKE sells its products to exiprately 18,000 retail accounts in the United &atnd through a mix of independent
distributors, licensees and subsidiaries in appnak@ly 110 countries around the world. VirtuallyafINIKE's products are manufactured by
independent contractors. Most footwear productperduced outside the United States, while apgacalucts are produced both in the
United States and abroad.

NIKE, Inc., was incorporated in 1968 under the lafithe state of Oregon. As used herein and inRmgpectus Supplement, the tel
"NIKE" and the "Company" refer to NIKE, Inc. and predecessors, subsidiaries and affiliates, utiessontext indicates otherwise. NIKE's
principal executive offices are located at One Buwan Drive, Beaverton, Oregon 97005-6453 and iept®ne number is (503) 671-6453.

USE OF PROCEEDS

Except as may be set forth in the Prospectus Soqgple NIKE intends to use the net proceeds fronstte of the Debt Securities for general
corporate purposes, including, without limitatisgrking capital, capital expenditures, investmentsubsidiaries and refinancing of debt.
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SELECTED FINANCIAL DATA

The selected consolidated financial data showrnvb&o, and as of the end of, each of the yearkéaitve-year period ended May 31, 1996
have been derived from NIKE's consolidated findrstatements, which have been audited by Price iVatse LLP, independent
accountants, and which have been incorporateddrPtiospectus by reference. The selected consatidatancial data should be read in
conjunction with NIKE's Consolidated Financial 8taents, incorporated herein by reference.

FISCAL YEAR ENDED MAY 31,
1992 1993 1994 1995 1996
(DOLLARS | N THOUSANDS)
STATEMENT OF INCOME
DATA:
Revenues............... $3,405,211 $3,930,984 $3 ,789,668 $4,760,834 $6,470,625
Gross margin........... 1,316,122 1,543,991 1 ,488,245 1,895,554 2,563,879

Gross margin as a

percentage of

Revenues.............. 38.7% 39.3% 39.3% 39.8% 39.6%
Selling, general and

administrative

EXPEeNnses.............. 761,498 922,261 974,099 1,209,760 1,588,612
Selling, general and

administrative

expenses as a

percentage of

Revenues.............. 22.4% 23.5% 25.7% 25.4% 24.6%
Net income............. 329,218 365,016 298,794 399,664 553,190
BALANCE SHEET DATA

(PERIOD END):

Cash and equivalents... 260,050 291,284 518,816 216,071 262,117
Inventories............ 471,202 592,986 470,023 629,742 931,151
Working capital........ 964,291 1,165,204 1 ,208,444 938,393 1,259,881
Total assets........... 1,871,667 2,186,269 2 ,373,815 3,142,745 3,951,628
Short-term debt(1)..... 162,648 218,692 249,509 558,523 689,778
Long-term debt......... 69,476 15,033 12,364 10,565 9,584
Common shareholders'

equIty......ccoueenns 1,328,488 1,642,819 1 , 740,949 1,964,689 2,431,400
OTHER DATA:

Cash flow from

operations............ 435,838 265,292 576,463 254,913 330,021
Ratio of earnings to

fixed charges(2)...... 14.27 16.80 18.44 17.67 16.53
GEOGRAPHIC REVENUES:

United States.......... $2,270,880 $2,528,848 $2 432,684 $2,997,864 $3,964,662
Europe.......ccceou... 919,763 1,085,683 927,269 980,444 1,334,340
Asia/Pacific........... 75,732 178,196 283,421 515,652 735,094
Canada, Latin America

and other............. 138,836 138,257 146,294 266,874 436,529

Total Revenues......... $3,405,211 $3,930,984 $3 ,789,668 $4,760,834 $6,470,625

(1) Short-term debt consists of current portiotooiy-term debt, notes payable and interest-beaiegunts payable.

(2) In accordance with the rules and regulationthefCommission, for purposes of computing thesatif earnings to fixed charges, earnings
represent income from operations before fixed absend taxes, and fixed charges represent intameéatiebtedness, amortization of debt
discount and a share of rental expense which ismiddé¢o be representative of the interest factor.
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DESCRIPTION OF DEBT SECURITIES

The Debt Securities offered hereby are to be issmelér an indenture (the "Indenture™) to be exatbieNIKE and a trustee, as Trustee (the
"Trustee"). A copy of the form of Indenture haséted as an exhibit to the Registration Statem&ettion references used in this
Prospectus refer to sections of the Indenture.

NIKE may offer under this Prospectus up to $500,000 aggregate principal amount of Debt Securite#, Debt Securities are issued &
discount, or in a foreign currency or compositaency, such principal amount as may be sold fanaial public offering price of up to
$500,000,000. Unless otherwise specified in thdiegile Prospectus Supplement, the Debt Securitiésepresent direct, unsecured
obligations of NIKE and will rank equally with alther unsecured and unsubordinated indebtedne¢iK&f.

The following statements relating to the Debt Sei@srand the Indenture are summaries and do mpbpiuto be complete. Such summaries
may make use of certain terms defined in the Ingderdnd are qualified in their entirety by expnefsrence to the Indenture. In addition,
certain defined terms are set forth below undeZértain Definitions".

GENERAL

The terms of each series of Debt Securities wiksiablished by or pursuant to a resolution ofbard of Directors of NIKE and set forth or
determined in the manner provided in an Officeestificate or by a supplemental indenture. (Indeni(®) 2.2) The particular terms of each
series of Debt Securities will be described in @sPectus Supplement relating to such series (imgjuahy Pricing Supplement thereto).

The Debt Securities that may be offered undertderiture are not limited in aggregate principal antoThe Debt Securities may be issued
in one or more series with the same or various ritegs, at par, at a premium, or at a discount. Phespectus Supplement (including any
Pricing Supplement thereto) will set forth theialibffering price, the aggregate principal amoamnd the following terms of the Debt
Securities in respect of which this Prospectuselivdred: (1) the title of such Debt Securities; tf# price or prices (expressed as a perce
of the aggregate principal amount thereof) at withehDebt Securities will be issued; (3) any liontthe aggregate principal amount of such
Debt Securities; (4) the date or dates on whichggpal on such Debt Securities will be payable;tf&) rate or rates (which may be fixed or
variable) per annum or, if applicable, the methseddito determine such rate or rates (includingcamymodity, commodity index, stock
exchange index or financial index) at which suclbiD®ecurities will bear interest, if any, the datelates from which such interest, if any,
will accrue, the date or dates on which such isteieany, will commence and be payable and agyler record date for the interest payable
on any interest payment date; (6) the place oregladchere principal of, premium, if any, and intgrésany, on such Debt Securities will be
payable; (7) the period or periods within whiche firice or prices at which and the terms and cmmditupon which the Debt Securities may
be redeemed,; (8) the obligation, if any, of NIKE¢deem or purchase the Debt Securities pursuartytsinking fund or analogous
provisions or at the option of a holder thereoj;tf® dates, if any, on which and the price orgwiat which the Debt Securities will be
repurchased by NIKE at the option of the Holdeesd¢lof and other detailed terms and provisions ol sapurchase obligations; (10) the
denominations in which such Debt Securities maisbaable, if other than denominations of $1,000amgdintegral multiple thereof; (11)
whether the Debt Securities are to be issuabledridrm of Certificated Debt Securities (as defibetbw) or Global Debt Securities (as
defined below); (12) the portion of principal ambohsuch Debt Securities that shall be payablenugexlaration of acceleration of the
maturity date thereof, if other than the principaiount thereof; (13) the currency of denominatibauzh Debt Securities; (14) the
designation of the currency, currencies or curramgys in which payment of principal of, premiurh, i
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any, and interest, if any, on such Debt Secunitiflsbe made; (15) if payments of principal of, prieim, if any, or interest, if any, on the Debt
Securities are to be made in one or more curreiciesrrency units other than that or those in Wisiach Debt Securities are denominated,
the manner in which the exchange rate with resjpestich payments will be determined;

(16) the manner in which the amounts of paymemtriofcipal of, premium, if any, or interest, if aron such Debt Securities will be
determined, if such amounts may be determined feyerce to an index based on a currency or cugsrather than that in which the Debt
Securities are denominated or designated to bebpmga by reference to a commodity, commaodity indggck exchange index or financial
index; (17) the provisions, if any, relating to aw®curity provided for such Debt Securities; (18) addition to or change in the Events of
Default described herein or in the Indenture wibpect to such Debt Securities and any change iadteleration provisions described he
or in the Indenture with respect to such Debt S&esr

(19) any addition to or change in the covenantsritesd herein or in the Indenture with respectuchsDebt Securities; (20) any other terms
of such Debt Securities, none of which will be insistent with the Indenture but which may modifydetete any provision of the Indenture
insofar as it applies to such series; and (21)dmppositaries, interest rate calculation agentshaxge rate calculation agents or other agents
with respect to the Debt Securities other thandtargginally appointed. (Indenture (S) 2.2)

Debt Securities may be issued that provide forraaumt less than the stated principal amount therebé due and payable upon declaration
of acceleration of the maturity thereof pursuarthiterms of the Indenture ("Discount SecuritieB8deral income tax considerations and
other special considerations applicable to any fishount Securities will be described in the aggtlle Prospectus Supplement.

If the purchase price of any of the Debt SecuriSedenominated in a foreign currency or currenaies foreign currency unit or units or if
the principal of and any premium and interest opsaries of Debt Securities is payable in a foreigrrency or currencies or a foreign
currency unit or units, the restrictions, electiogsneral tax considerations, specific terms ahdrahformation with respect to such issue of
Debt Securities and such foreign currency or cuiesnor foreign currency unit or units will be $&th in the applicable Prospectus
Supplement.

PAYMENT OF INTEREST AND EXCHANGE

Each Debt Security will be represented by either onmore global securities (a "Global Debt Segtiritegistered in the name of The
Depository Trust Company, as Depository (the "Dépog') or a nominee of the Depository (each suabDSecurity represented by a Gla
Debt Security being herein referred to as a "BoakyEDebt Security”), or a certificate issued irfidigive registered form (a "Certificated
Debt Security"), as set forth in the applicabledpextus Supplement. Except as set forth under dB@ébt Securities and Book-Entry
System" below, Book-Entry Debt Securities will fgtissuable in certificate form.

CERTIFICATED DEBT SECURITIES. Certificated Debt $eities may be transferred or exchanged at thet@eissoffice or paying agenci
in accordance with the terms of the Indenture. &lwise charge will be made for any transfer or exde of Certificated Debt Securities, but
NIKE may require payment of a sum sufficient to eogny tax or other governmental charge payabbeimection therewitt

The transfer of Certificated Debt Securities araright to the principal of, premium, if any, amdarest, if any, on such Certificated Debt
Securities may be effected only by surrender ofoldecertificate representing such Certificated D&bcurities and either reissuance by N
or the Trustee of the old certificate to the newdedo or the issuance by NIKE or the Trustee of w pertificate to the new Holder.
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GLOBAL DEBT SECURITIES AND BOOK-ENTRY SYSTEM. EadBlobal Debt Security representing Book-Entry Debt&ities will be
deposited with, or on behalf of, the Depositoryd aegistered in the name of the Depository or ainemof the Depository. Except as set
forth below, Book-Entry Debt Securities will not bechangeable for Certificated Debt Securitieswitichot otherwise be issuable as
Certificated Debt Securities.

The procedures that the Depository has indicatiedahds to follow with respect to Book-Entry Dé&#curities are set forth below.

Ownership of beneficial interests in Book-Entry D&lecurities will be limited to persons that hageaints with the Depository for the
related Global Debt Security ("participants”) orqmns that may hold interests through participddpsn the issuance of a Global Debt
Security, the Depository will credit, on its booktey registration and transfer system, the pardiotp' accounts with the respective principal
amounts of the Bookentry Debt Securities represented by such Gloledit[$3ecurity beneficially owned by such particigafithe accounts
be credited shall be designated by any dealergrumiers or agents participating in the distribatiof such Book-Entry Debt Securities.
Ownership of Book-Entry Debt Securities will be shmoon, and the transfer of such ownership intenetde effected only through, records
maintained by the Depository for the related Gldbabt Security (with respect to interests of pgrats) and on the records of participants
(with respect to interests of persons holding thfoparticipants). The laws of some states may redhat certain purchasers of securities
physical delivery of such securities in definitfieem. Such limits and such laws may impair theigbtb own, transfer or pledge beneficial
interests in Book-Entry Debt Securities.

So long as the Depository for a Global Debt Seguait its nominee, is the registered owner of d8tdbal Debt Security, such Depository or
such nominee, as the case may be, will be consideessole owner or holder of the Book-Entry DebtBities represented by such Global
Debt Security for all purposes under the Indentbreept as set forth below, owners of Book- EntgbDSecurities will not be entitled to
have such securities registered in their namesnailreceive or be entitled to receive physicdiviey of a certificate in definitive form
representing such securities and will not be caareid the owners or holders thereof under the InglenAccordingly, each person owning
Book-Entry Debt Securities must rely on the procedwf the Depository for the related Global Dedt8ity and, if such person is not a
participant, on the procedures of the participhrdugh which such person owns its interest, toa@gerany rights of a holder under the
Indenture.

The Company understands, however, that under egistdustry practice, the Depository will authorthe persons on whose behalf it holds a
Global Debt Security to exercise certain rightfioliders of Debt Securities, and the Indenture plesvithat the Company, the Trustee and
respective agents will treat as the holder of at[3&turity the persons specified in a written stetiet of the Depository with respect to such
Global Debt Security for purposes of obtaining angsents or directions required to be given by érslaf the Debt Securities pursuant to the
Indenture. (Indenture (S) 2.14.6)

Payments of principal, premium, if any, and intemsBook-Entry Debt Securities will be made to Bepository or its nominee, as the case
may be, as the registered holder of the relateth@IDebt Security. (Indenture (S) 2.14.5) None tKB| the Trustee or any other agent of
NIKE or agent of the Trustee will have any respbitisy or liability for any aspect of the recordslating to or payments made on accour
beneficial ownership interests in such Global Deturity or for maintaining, supervising or reviagiany records relating to such beneficial
ownership interests.

NIKE expects that the Depository, upon receiptrof payment of principal, premium, if any, or intsren a Global Debt Security, w
immediately credit participants' accounts with payts in amounts proportionate to the respectiveusstscof Book-Entry Debt Securities
held by each such



participant as shown on the records of such DemysiNIKE also expects that payments by participdatowners of beneficial interests in
Book-Entry Debt Securities held through such paadiots will be governed by standing customer irgttoms and customary practices, as is
now the case with the securities held for the aotoaf customers in bearer form or registered tre&t name", and will be the responsibility
of such participants.

If the Depository is at any time unwilling or unalib continue as Depository or ceases to be amfpagency registered under the Exchange
Act, and a successor Depository registered asaaimtpagency under the Exchange Act is not appaibyeNIKE within 90 days, NIKE will
issue Certificated Debt Securities in exchangesémh Global Debt Security. In addition, NIKE mayay time and in its sole discretion
determine not to have any of the Book-Entry DelttuBities represented by one or more Global Debti#s and, in such event, will issue
Certificated Debt Securities issued in exchangaf@lobal Debt Security or Securities. Global D&bturities will also be exchangeable for
Certificated Debt Securities if an Event of Defawith respect to the Book-Entry Debt Securitiesespnted by such Global Debt Securities
has occurred and is continuing. Any CertificatedD®ecurities issued in exchange for a Global Bauturity will be registered in such name
or names as the Depository shall instruct the €rudt is expected that such instructions will bedtl upon directions received by the
Depository from participants with respect to owhgf Book-Entry Debt Securities relating to suglobal Debt Security.

The foregoing information in this section concegnthe Depository and the Depository's Book-Entrgt&m has been obtained from sources
the Company believes to be reliable, but the Compalkes no responsibility for the accuracy thereof.

NO PROTECTION IN THE EVENT OF A CHANGE OF CONTROL

Unless otherwise set forth in the Prospectus Supgié, the Debt Securities will not contain any psmns which may afford holders of the
Debt Securities protection in the event of a changmntrol of NIKE or in the event of a highly kesaged transaction (whether or not such
transaction results in a change in control of NIKE)

COVENANTS

Unless otherwise set forth in the Prospectus Supgé and in a supplement to the Indenture, a BBasblution or an Officers' Certificate
delivered pursuant thereto, and except as set lfaithw, the Debt Securities will not contain angtrigtive covenants, including covenants
restricting NIKE or any of its subsidiaries fronturring, issuing, assuming or guarantying any inelébess secured by a lien upon any
property or shares of capital stock of NIKE or ampsidiary, or restricting NIKE or any subsidiargrh entering into any sale and leaseback
transactions.

CONSOLIDATION, MERGER AND SALE OF ASSETS

NIKE may not consolidate with or merge into, or eew, transfer or lease all or substantially aliteforoperties and assets to, any Persc
"successor Person"), and may not permit any Pecsorerge into, or convey, transfer or lease itpprties and assets substantially as an
entirety to, NIKE, unless (i) the successor Pe(#oany) is a corporation, partnership, trust drestentity organized and validly existing un
the laws of any U.S. domestic jurisdiction and esgty assumes NIKE's obligations on the Debt Séesiand under the Indenture, (ii)
immediately after giving effect to the transaction,Event of Default, and no event which, afteigebr lapse of time, or both, would becc
an Event of Default, shall have occurred and beicoimg under the Indenture and (iii) certain othenditions are

met. (Indenture (S) 5.1)
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EVENTS OF DEFAULT

The following will be Events of Default under thadenture with respect to Debt Securities of aniesefa) default in the payment of any
interest upon any Debt Security of that series wihbacomes due and payable, and continuance bfdefault for a period of 30 days (unle
the entire amount of such payment is deposited IBfENvith the Trustee or with a paying agent priotte expiration of such period of 30
days); (b) default in the payment of principal ofpoemium, if any, on any Debt Security of thatiegmwhen due and payable; (c) default in
deposit of any sinking fund payment, when and a&siduespect of any Debt Security of that seridsdéfault in the performance or breact
any other covenant or warranty of NIKE in the Intlea (other than a covenant or warranty that has liecluded in the Indenture solely for
the benefit of a series of Debt Securities othantthat series), which default continues uncured feeriod of 60 days after written notice to
NIKE by the Trustee or to NIKE and the Trustee Iy holders of at least 25% in principal amounthef dutstanding Debt Securities of t
series as provided in the Indenture; (e) an eviedéfault under any Debt of NIKE (including a defawith respect to Debt Securities of any
series other than that series) or any Subsidiangtier such Debt now exists or shall hereafterbated, if (A) such default results from the
failure to pay any such Debt when it becomes dBeth(e principal amount of such Debt, together wiith principal amount of any other such
Debt in default for failure to pay principal att&d final maturity or the maturity of which has hes accelerated, aggregates $100 million or
more at any one time outstanding and (C) such Befut discharged or such acceleration is not nelecl or annulled within 10 days after
written notice as provided in the Indenture; (fitai events of bankruptcy, insolvency or reorgation; and

(9) any other Event of Default provided with redpecDebt Securities of that series that is desctiim the Prospectus Supplement
accompanying this Prospectus. No Event of Defaitlt respect to a particular series of Debt Se@asiexcept as to the certain events in
bankruptcy, insolvency or reorganization) necesadnstitutes an Event of Default with respecaiy other series of Debt Securities.
(Indenture (S) 6.1). The occurrence of an Everdeffault may constitute an event of default undall$ bank credit agreements in existe
from time to time and under certain guaranties ligENof any subsidiary indebtedness. In additiom, dlccurrence of certain Events of Def
or an acceleration under the Indenture may comstitn event of default under certain other indatesd of NIKE outstanding from time to
time.

If an Event of Default with respect to Debt Sedesitof any series at the time outstanding occudsginontinuing, then in every such case the
Trustee or the holders of not less than 25% inggead amount of the outstanding Debt Securitiethaf series may, by a notice in writing to
NIKE (and to the Trustee if given by the holded®clare to be due and payable immediately the ipah¢or, if the Debt Securities of th
series are Discount Securities, such portion optirecipal amount as may be specified in the tesfithat series) and premium, if any, of all
Debt Securities of that series. In the case ofv@nEof Default resulting from certain events ofkauptcy, insolvency or reorganization, the
principal (or such specified amount) and premidraniy, of all outstanding Debt Securities shalbifiscto become and be immediately due
and payable without any declaration or other adherpart of the Trustee or any holder of outstagddebt Securities. At any time after a
declaration of acceleration with respect to Deluiu$ities of any series has been made, but befprégment or decree for payment of the
money due has been obtained by the Trustee, tlersobf a majority in principal amount of the oatsling Debt Securities of that series
may, subject to NIKE having paid or deposited witd Trustee a sum sufficient to pay overdue intexed principal which has become due
other than by acceleration and certain other camdit rescind and annul such acceleration if airify of Default, other than the npayment
of accelerated principal and premium, if any, witBpect to Debt Securities of that series, hava baeed or waived as provided in the
Indenture. (Indenture (S) 6.2) For information@svaiver of defaults see the discussion set foetbve under "--Modification and Waiver".
Reference is made to the Prospectus Supplemetihgeta any series of Debt Securities that are @ist Securities for the particular
provisions relating to acceleration of a portiortted principal amount of such Discount Securitipsruthe occurrence of an Event of Default
and the continuation thereof.



The Indenture provides that the Trustee will beaunt obligation to exercise any of its rights omgrs under the Indenture at the request of
any holder of outstanding Debt Securities, unlessTrustee receives indemnity satisfactory to éiagf any loss, liability or expense.
(Indenture (S) 7.1(e)) Subject to certain rightshef Trustee, the holders of a majority in printgaount of the outstanding Debt Securitie
any series shall have the right to direct the timethod and place of conducting any proceedingigrremedy available to the Trustee or
exercising any trust or power conferred on the fBisvith respect to the Debt Securities of thaeser

(Indenture (S) 6.12)

No holder of any Debt Security of any series will
institute any proceeding, judicial or otherwise, wi
or for the appointment of a receiver or trustee, or
Indenture, unless such holder shall have previously
written notice of a continuing Event of Default wit
Securities of that series and unless also the holde
principal amount of the outstanding Debt Securities
made written request, and offered reasonable indemn
institute such proceeding as trustee, and the Trust
from the holders of a majority in principal amount
Securities of that series a direction inconsistent
have failed to institute such proceeding within 60
Notwithstanding the foregoing, the holder of any De
absolute and unconditional right to receive payment
premium, if any, and any interest on such Debt Secu
dates expressed in such Debt Security and to instit
enforcement of any such payment. (Indenture (S) 6.8

The Indenture requires NIKE, within 90 days after
fiscal years, to furnish to the Trustee a statement
Indenture. (Indenture (S) 4.3) The Indenture provid
withhold notice to the holders of Debt Securities o
or Event or Default (except in payment on any Debt
with respect to Debt Securities of such series if i
that withholding such notice is in the interest of
Securities. (Indenture (S) 7.5)
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Modifications to, and amendments of, the Indentnay be made by NIKE and the Trustee with the cansktie holders of at least a
majority in principal amount of the outstanding D8ecurities of each series affected by such nzatiins or amendments; provided,
however, that no such modification or amendment,méthout the consent of the holder of each outlitemDebt Security affected thereby:
(a) change the amount of Debt Securities whoseeh®lthust consent to an amendment or waiver; (hiceethe rate of or extend the time for
payment of interest (including default interest)amy Debt Security; (c) reduce the principal ompitem, if any, or change the fixed maturity
of any Debt Security or reduce the amount of, @tpone the date fixed for, the payment of any sipkund or analogous obligation with
respect to any series of Debt Securities; (d) redbe principal amount of Discount Securities pégyalpon acceleration of the maturity
thereof; (e) waive a default in the payment ofghiacipal of, premium, if any, or interest, if argn any Debt Security (except a rescission of
acceleration of the Debt Securities of any serjethb holders of at least a majority in aggregaiecpal amount of the then outstanding Debt
Securities of such series and a waiver of the payefault that resulted from such acceleratiof))n@ke the principal of or premium, if ar
or interest, if any, on any Debt Security payahleurrency other than that stated in the Debt $ty¢ig) make any change to certain
provisions of the Indenture relating to, among othags, the right of holders of Debt Securitiesdceive payment of the principal, premi

if any, and interest on such Debt Securities andgtitute suit for the enforcement of any suchrpagit and to waivers or amendments; or (h)
waive a redemption payment with respect to any [3&ourity or change any of the provisions with ezspo the

redemption of any Debt Securities. (Indenture (S) 9 .3)
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The holders of at least a majority in principal ambof the outstanding Debt Securities of any semi@y on behalf of the holders of all Debt
Securities of that series waive, insofar as thaesés concerned, compliance by NIKE with provis®f the Indenture other than certain
specified provisions. (Indenture (S) 9.2) The hoddef a majority in principal amount of the outstang Debt Securities of any series may on
behalf of the holders of all the Debt Securitieswth series waive any past default under the ldemvith respect to such series and its
consequences, except a default in the paymenegdrihcipal of, premium, if any, or any interestammy Debt Security of that series; provic
however, that the holders of a majority in printigaount of the outstanding Debt Securities of seiyes may rescind an acceleration and its
consequences, including any related payment defaatlresulted from such acceleration. (Indent&)e6(13)

DEFEASANCE OF DEBT SECURITIES AND CERTAIN COVENANTS IN CERTAIN CIRCUMSTANCES

LEGAL DEFEASANCE. The Indenture provides that Nllikiay be discharged from any and all obligationsespect of the Debt Securities
of any series (except for certain obligations wister the transfer or exchange of Debt Securitfesich series, to replace stolen, lost or
mutilated Debt Securities of such series, and tmtam paying agencies and certain provisions irgjao the treatment of funds held by
paying agents) upon the deposit with the Trustegusst, of money and/or U.S. Government Obligation in the case of Debt Securities
denominated in a single currency other than U.3labBs) Foreign Government Obligations, that, thiotiyge payment of interest and principal
in respect thereof in accordance with their tenvif provide money in an amount sufficient in thgimion of a nationally recognized firm of
independent public accountants to pay and discheage installment of principal (and premium, if papd interest, if any, on and any
mandatory sinking fund payments in respect of tebtlsecurities of such series on the stated mairguch payments in accordance with
the terms of the Indenture and such Debt Securliiesh discharge may occur only if, among otherghi NIKE has received from, or there
has been published by, the United States IntereaéRue Service a ruling, or, since the date of @@t of the Indenture, there has been a
change in the applicable United States federalnmetax law, in either case to the effect that haldé the Debt Securities of such series will
not recognize income, gain or loss for United Sté¢eleral income tax purposes as a result of sepbgit, defeasance and discharge and will
be subject to United States federal income taxhersame amount and in the same manner and atriteetisaes as would have been the case
if such deposit, defeasance and

discharge had not occurred. (Indenture (S) 8.3)

DEFEASANCE OF CERTAIN COVENANTS. The Indenture pr ovides that unless

otherwise provided by the terms of the applicable s
upon compliance with certain conditions, (i) NIKE m
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5.1 of the Indenture, as well as any additional cov
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delivered pursuant thereto; and (ii) Events of Defa
shall be inapplicable to such series. The condition
the Trustee of money and/or U.S. Government Obligat
Debt Securities denominated in a single currency ot
Foreign Government Obligations, that, through the p
principal in respect thereof in accordance with the
money in an amount sufficient in the opinion of a n
of independent public accountants to pay principal,
interest, if any, on and any mandatory sinking fund
Debt Securities of such series on the stated maturi
accordance with the terms of the Indenture and such
delivery to the Trustee of an opinion of counsel to
holders of the Debt Securities of such series will

or loss for United States federal income tax purpos
deposit and related covenant defeasance and will be
federal income tax in the same amount and in the sa
times as would have been the case if such deposit a
defeasance had not occurred. (Indenture (S) 8.4)
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DEFEASANCE AND EVENTS OF DEFAULT. In the event NIKé&xercises its option to omit compliance with cartaovenants of the
Indenture with respect to any series of Debt Séearand the Debt Securities of such series aramdetdue and payable because of the
occurrence of any Event of Default, the amount ohay and/or U.S. Government Obligations or For&gwernment Obligations on deposit
with the Trustee will be sufficient to pay amoudtse on the Debt Securities of such series at the ¢if their stated maturity but may not be
sufficient to pay amounts due on the Debt Secuwriifesuch series at the time of the acceleratisultiag from such Event of Default.
However, NIKE shall remain liable for such payments

"FOREIGN GOVERNMENT OBLIGATIONS" means, with resp¢o Debt Securities of any series that are denatadhin a currency other
than U.S. Dollars, (i) direct obligations of thevgonment that issued or caused to be issued sudncy for the payment of which
obligations its full faith and credit is pledged(@y obligations of a Person controlled or supeed by or acting as an agency or
instrumentality of such government the timely pagbaf which is unconditionally guaranteed as afaith and credit obligation by such
government, which, in either case under clausex (ilj), are not callable or redeemable at theaopof the issuer thereof.

GOVERNING LAW

The Indenture and the Debt Securities will be gogdrby, and construed in accordance with, thernatdaws of the State of New York.
(Indenture (S) 10.10)

PLAN OF DISTRIBUTION
NIKE may sell Debt Securities to or through undétevs and also may sell Debt Securities directlgtteer purchasers or through age

The distribution of the Debt Securities may be @fd from time to time in one or more transactiana fixed price or prices, which may be
changed, or at market prices prevailing at the tifigale, at prices related to such prevailing reapkices, or at negotiated prices.

In connection with the sale of Debt Securities,emditers may receive compensation from NIKE onfrpurchasers of Debt Securities for
whom they may act as agents in the form of dis@uwttncessions or commissions. Underwriters maypsdlt Securities to or through
dealers, and such dealers may receive compengatiba form of discounts, concessions or commissfoom the underwriters and/or
commissions from the purchasers for whom they ntags agents. Underwriters, dealers and agentpainatipate in the distribution of Debt
Securities may be deemed to be underwriters uheeBecurities Act, and any discounts or commissieosived by them from NIKE and a
profit on the resale of Debt Securities by them fayleemed to be underwriting discounts and conmnissinder the Securities Act. Any
such underwriter or agent will be identified, amy @ompensation received from NIKE will be descdpia the Prospectus Supplement.

NIKE may enter into agreements under which undeengiand agents who participate in the distributibBebt Securities may be entitled
indemnification by NIKE against certain liabilitieimcluding liabilities under the Securities Act.

LEGAL MATTERS

The validity of the Debt Securities will be passgubn for NIKE by Latham & Watkins, San Franciscali@rnia and by Paul J. Kelly, Jr.,
Esq., General Counsel of NIKE.
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EXPERTS

The consolidated financial statements incorporatehbis Prospectus by reference to the Company'se26uReport on Form 8-K dated
September 16, 1996 have been so incorporatediamcel upon the report of Price Waterhouse LLP,pedéent accountants, given on the
authority of said firm as experts in auditing alcd@unting.

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

Certain statements contained or incorporated Breete in this Prospectus or any Prospectus Suppteincluding, without limitation,
statements containing the words "believes"”, "apditas”, "expects" and words of similar import, dinte "forward-looking statements”
within the meaning of the Private Securities Litiga Reform Act of 1995. Such forward-looking statnts involve known and unknown
risks, uncertainties and other factors that magedhe actual results, performance or achievenodiN$KE, or industry results, to be
materially different from any future results, perfance or achievements expressed or implied by fuakard-looking statements. Such
factors include, among others, the following: intional, national and local general economic aadket conditions; demographic changes;
the size and growth of the overall athletic maxkethe footwear or apparel segments thereof; tilgyabf NIKE to sustain, manage or
forecast its growth; the size, timing and mix ofghases of NIKE's products; new product developraadtintroduction; changes in consu
preferences; existing government regulations amagés in, or the failure to comply with, governmeagulations; adverse publicity;
dependence on distributors; liability and otheimbaasserted against NIKE; competition; the lossigiificant customers or suppliers;
fluctuations and difficulty in forecasting operatiresults, including, without limitation, the fabat futures orders may not be indicative of
future revenues; changes in business strategyvetajament plans; business disruptions; generas dsisociated with doing business outside
of the United States, including, without limitatiamport duties, tariffs, quotas and political aisiity; the ability to attract and retain qualdi
personnel; the ability to protect trademarks, patand other intellectual property; the use of peats from the offering; and other factors
referenced or incorporated by reference in thispeotus or any Prospectus Supplement. GIVEN SUCIEERITAINTIES, PROSPECTIVE
INVESTORS ARE CAUTIONED NOT TO PLACE UNDUE RELIANCBEN SUCH FORWARD-LOOKING STATEMENTS. NIKE
disclaims any obligation to update any such facboi® publicly announce the results of any revisito any of the forward-looking
statements contained or incorporated by refereapgimto reflect future events or developments.
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PART Il
INFORMATION NOT REQUIRED IN PROSPECTUS
Capitalized terms used but not defined in Partitehthe meanings ascribed to them in the Prospeotiained in this Registration Statement.
ITEM 14. OTHER EXPENSES OF ISSUANCE AND DISTRIBUTION.

The following table sets forth an estimate of exgesnto be incurred by the Company in connectioh thi¢ issuance and distribution of the
securities offered hereby.

Securities and Exchange Commission registration fee ... $151,515
Blue Sky fees and eXpenses.....ccccccvcccveeees s $ 5,000
Legal fees and disbursements........ccccccceeeeeeee. L. $300,000
Rating agency fees.....ccccovvvvvveivveeiceees e, $ 60,000
Printing and engraving eXpenses......cccccccceeeee. e $ 14,000
Accounting fees and eXpenses.......ccccccvvveeeeee e $ 40,000
Trustee's feeS...ccvvvviiiiiiiiieiiieeeeeee e $ 5,500
Miscellaneous........cocovvveviiiiiiieiceeeee e, $ 23,985
TOTAL oot e, $600,000

ITEM 15. INDEMNIFICATION OF DIRECTORS AND OFFICERS.

The Oregon Business Corporation Act (the "OBCA'!)npiés a corporation to include in its articles n€drporation a provision indemnifying
director if (a) the conduct of the individual wasgood faith; (b) the individual reasonably beli@vkat the individual's conduct was in the
best interests of the corporation, or at leasoppibsed to its best interests; and (c) in the ohaay criminal proceeding, the individual had
no reasonable cause to believe the individual'slwornwas unlawful. In addition, the OBCA providaat, unless limited by its articles of
incorporation, a corporation shall indemnify a diog who was wholly successful, on the merits tieotvise, in the defense of any proceec
to which the director was a party because of baidgector of the corporation against reasonahbeeses incurred by the director in
connection with the proceedings. The Company'slastiof incorporation do not limit such right oflemnification. Section 60.411 of the
OBCA also provides that a corporation has the pdaw@urchase and maintain insurance on behalf afdimidual against any liability
asserted against or incurred by the individual vehar was a director, officer, employee or agerthefcorporation or who, while a director,
officer, employee or agent of the corporation,risvas serving at the request of the corporatioa disector, officer, partner, trustee, emplo
or agent of another foreign or domestic corporatmartnership, joint venture, trust, employee bi¢ipddin or other enterprise, even if the
corporation had no power to indemnify the individagainst such liability under the provisions otens 60.391 or 60.394.

Article VIII of the Restated Articles of Incorporan of the Company provides as follows:

A. The Corporation shall have the power to indemtifthe fullest extent not prohibited by law argrgon who is made or threatened to be
made a party to, witness in, or otherwise involirgediny action, suit or proceeding, whether cisiiminal, administrative, investigative,
legislative, formal or informal, internal or extatror otherwise (including an action, suit or predieg by or in the right of the Corporation)
reason of the fact that the person is or was @tireofficer, employee or agent of the Corporatiom fiduciary within the meaning of the
Employee Retirement Income Security Act of 197Awéspect to any employee benefit plan of the Qaitgmn, or serves or served at the
request of the Corporation as a director, offieenployee or agent or as a fiduciary of an empldyere=fit plan, of another corporation,
partnership, joint
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venture, trust, or other enterprise. Any indemaitficn provided pursuant to this Article VIII shalbt be exclusive of any rights to which the
person indemnified may otherwise be entitled uragigrarticles of incorporation, bylaw, agreemeratge, policy of insurance, vote of
shareholders or Board of Directors, or otherwidaictv exists at or subsequent to the time such persmrs or becomes subject to such
liability and expense.

B. To the fullest extent not prohibited by law, dicector of the Corporation shall be personallylkato the Corporation or its shareholders for
monetary damages for conduct as a director. No dment or repeal of this Article VIII, nor the adimpt of any provision of these Restated
Articles of Incorporation inconsistent with thististe VI, nor a change in the law, shall adveysaffect any right or protection that is based
upon this Paragraph B and pertains to conducioit@irred prior to the time of such amendment, repel@ption or change. No change in the
law shall reduce or eliminate the rights and pridd@s set forth in this Paragraph B unless the ghan the law specifically requires such
reduction or elimination. If the Oregon Businessration Act is amended after this Article VIlidmmes effective to authorize corporate
action further eliminating or limiting the persotiability of directors of the Corporation, therethiability of directors of the Corporation shall
be eliminated or limited to the fullest extent povhibited by the Oregon Business Corporation Act@amended.

Article 9 of the Company's Third Restated Bylaws(tCompany's Bylaws") provides for indemnificatimithe Company's officers and
directors to the fullest extent permitted by lavavitever, the Company is not obligated to make adgnmification in connection with (i) any
claim made against any director or officer for whgayment is required to be made to or on behali@Hirector or officer under any
insurance policy, except with respect to any exe@ssunt to which the director or officer is entitleeyond the amount of payment under
such insurance policy, or (i) any proceeding atid by the director or officer, or any proceediyghe director or officer against the
Company or its directors, officers, employees deopersons entitled to be indemnified by the Camgpanless the Company is expressly
required by law to make the indemnification or agrtother requirements are met. Article 9,

Section (k) of the Company's Bylaws provides that€ompany may purchase insurance on behalf oparson required or permitted to be
indemnified pursuant to Article 9 upon approvaltbg Company's Board of Directors.

The Company has entered into indemnity agreemeittisall directors and executive officers of the Guany relating to their positions as
such. The agreements provide generally that thepgaagwill indemnify the party thereto for liabiligrising from thirdparty proceedings, fi
proceedings by or in the right of the Company atheivise to the fullest extent not prohibited by aubject to certain exclusions. The
Company also maintains liability insurance for dicgs and officers of the Company acting withiniticapacities as such.
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ITEM 16. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

(a) Exhibits
EXHIBIT
NUMBER DOCUMENT DESCRIPTI ON
4.01 Form of Indenture
5.01 Opinion of Paul J. Kelly, Jr., Esq. as to validity of Debt Securities
5.02 Opinion of Latham & Watkins as to validity of Debt Securities
*12.01 Statement of Computation of Ratios of Earn ings to Fixed Charges
23.01 Consent of Price Waterhouse LLP
23.02 Consent of Paul J. Kelly, Jr., Esqg. (conta ined in Exhibit 5.01)
23.03 Consent of Latham & Watkins (contained in Exhibit 5.02)
*24.01 Power of Attorney (contained in signature page hereto)
25.01 Statement of Eligibility of the Trustee on Form T-1 of The First

National Bank of Chicago

* Previously filed.

ITEM 17. UNDERTAKINGS.

(a) The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers ales are being made, a post-effective amendmehistoegistration statement:
(i) To include any prospectus required by sectida)}(3) of the Securities Act of 1933 (the "SedesitAct");

(i) To reflect in the prospectus any facts or dsaarising after the effective date of the regtstrastatement (or the most recent post-effective
amendment thereof) which, individually or in thegeggate. represent a fundamental change in themiaton set forth in the registration
statement; and

(iii) To include any material information with resgt to the plan of distribution not previously désed in the registration statement or any
material change to such information in the regigtrastatement;

Provided, however, that paragraphs (a)(1)(i) apd.Y&) do not apply if the registration stateménbn Form S-3 or Form S-8, and the
information required to be included in a post-dfifecamendment by those paragraphs is containpdrindic reports filed by the registrant
pursuant to section 13 or section 15(d) of the Bies Exchange Act of 1934 that are incorporateddference in the registration statement.

(2) That, for the purpose of determining any lidpilinder the Securities Act, each such pafftctive amendment shall be deemed to be ¢
registration statement relating to the securitiésred therein, and the offering of such securitiethat time shall be deemed to be the initial
bona fide offering thereof.

(3) To remove from registration by means of a mffgetive amendment any of the securities beingsteged which remain unsold at the
termination of the offering.

(b) The undersigned registrant hereby undertalas fibr purposes of determining any liability undlee Securities Act, each filing of the
registrant's annual report pursuant to section)l@(aection 15(d) of the Securities Exchange Ad984 (and, where applicable, each filing
of an employee benefit plan's annual report pursiea8ection 15(d) of the Securities Exchange Act o
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1934) that is incorporated by reference in thestegfion statement shall be deemed to be a newstratipn statement relating to the securities
offered herein, and the offering of such securitiethat time shall be deemed to be the initialebfitke offering thereof.

(c) The undersigned registrant hereby also undestéiat:

(1) For purposes of determining any liability untfee Securities Act, the information omitted frome form of prospectus filed as part of this
registration statement in reliance upon Rule 4364 eontained in a form of prospectus filed by thgistrant pursuant to Rule 424(b)(1) or
or 497(h) under the Securities Act shall be deetodxk part of this registration statement as oftitne it was declared effective.

(2) For the purpose of determining any liabilityden the Securities Act, each post-effective amemdrtiat contains a form of prospectus
shall be deemed to be a new registration staterakiing to the securities offered therein, anddfiering of such securities at that time shall
be deemed to be the initial bona fide offering doér

(d) Insofar as indemnification for liabilities ang under the Securities Act may be permitted teators, officers and controlling persons of
the registrant pursuant to the foregoing provisian®therwise, the undersigned registrant has bdeised that in the opinion of the
Securities and Exchange Commission such indemtidités against public policy as expressed in theusities Act and is, therefore,
unenforceable. In the event that a claim for indéication against such liabilities (other than {eyment by the registrant of expenses
incurred or paid by a director, officer or contiofj person of the registrant in the successfulrsdef any action, suit or proceeding) is
asserted by such director, officer or controllirgggon in connection with the securities being tegésl, the registrant will, unless in the
opinion of its counsel the matter has been seltjecontrolling precedent, submit to a court of aypiate jurisdiction the question whether
such indemnification by it is against public poliay expressed in the Securities Act and will beeguad by the final adjudication of such
issue.
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SIGNATURES

PURSUANT TO THE REQUIREMENTS OF THE SECURITIES AOF 1933, THE REGISTRANT HAS DULY CAUSED THIS
REGISTRATION STATEMENT TO BE SIGNED ON ITS BEHALFBTHE UNDERSIGNED, THEREUNTO DULY AUTHORIZED, IN
THE CITY OF BEAVERTON, STATE OF OREGON, ON THE 25TPAY OF NOVEMBER 1996.

NIKE, Inc.

/sl Robert S. Falcone

By:

ROBERT S. FALCONE CHIEF FINANCIAL
OFFICER

PURSUANT TO THE REQUIREMENTS OF THE SECURITIES AOIF 1933, THIS AMENDMENT TO THE REGISTRATION
STATEMENT HAS BEEN SIGNED BY THE FOLLOWING PERSONN THE CAPACITIES AND ON THE DATES INDICATED.

SIGNATURE
*Philip H. Knight

TITL
Chairman of the
Board and Ch

PHILIP H. KNIGHT Executive Offi
(Principal
Executive Offi

/sl Robert S. Falcone Chief Financial

Officer (Pri
ROBERT S. FALCONE Financial and
Accounting Off

*William J. Bowerman Director

WILLIAM J. BOWERMAN

*Thomas E. Clarke Director
THOMAS E. CLARKE
*Jill K. Conway Director
JILL K. CONWAY
*Ralph D. DeNunzio Director

RALPH D. DENUNZIO

E DATE
November 25, 1996

ief

cer

cer)

November 25, 1996
ncipal

icer)

November 25, 1996

November 25, 1996

November 25, 1996

November 25, 1996
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SIGNATURE TIT LE
*Richard K. Donahue Director

RICHARD K. DONAHUE

*Delbert J. Hayes Director

DELBERT J. HAYES

*Douglas G. Houser Director

DOUGLAS G. HOUSER

*John E. Jaqua Director

JOHN E. JAQUA

*Kenichi Ohmae Director

KENICHI OHMAE

*Charles W. Robinson Director

CHARLES W. ROBINSON

*A. Michael Spence Director

A. MICHAEL SPENCE

*John R. Thompson, Jr. Director

JOHN R. THOMPSON, JR.

/sl Robert S. Falcone

*By:

ROBERT S. FALCONE, ATTORNEY-IN-
FACT
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Indenture dated as of _, 1996 between NIKE, Inc., an
Oregon corporation ("Company"), and The First Natio nal Bank of Chicago, a
national banking association ("Trustee").

Each party agrees as follows for the benefit ofatiner party and for the equal and ratable beonéftte Holders of the Securities issued under
this Indenture.

ARTICLE I.
DEFINITIONS AND INCORPORATION BY REFERENCE
SECTION 1.1 Definitions.

"Affiliate" of any specified person means any otperson directly or indirectly controlling or coallied by or under direct or indirect comnm
control with such specified person. For the purpasfehis definition, "control” (including, with crelative meanings, the terms “controlled
by" and "under common control with"), as used wéhpect to any person, shall mean the possessientlyl or indirectly, of the power to
direct or cause the direction of the managemenpbbicies of such person, whether through the owriprsf voting securities or by agreement
or otherwise.

"Agent" means any Registrar, Paying Agent or Seryigent.

"Authorized Newspaper" means a newspaper in aniaffanguage of the country of publication custaiggpublished at least once a day for
at least five days in each calendar week and ofmgéirculation in the place in connection withigithe term is used. If it shall be
impractical in the opinion of the Trustee to makg publication of any notice required hereby infarthorized Newspaper, any publicatior
other notice in lieu thereof that is made or gibgrthe Trustee shall constitute a sufficient pudtlimn of such notice.

"Bearer" means anyone in possession from timarte tf a Bearer Security.
"Bearer Security" means any Security that doeprmtide for the identification of the Holder thefeo
"Board of Directors" means the Board of Directofsh@ Company or any duly authorized committeegbér

"Board Resolution" means a copy of a resolutiotified by the Secretary or an Assistant Secretéth® Company to have been adopted by
the Board of Directors or pursug



to authorization by the Board of Directors and édibfull force and effect on the date of the dimdite and delivered to the Trustee.

"Business Day" means, unless otherwise provideBdard Resolution, Officers' Certificate or supplenatindenture hereto for a particular
Series, any day except a Saturday, Sunday or Hetiday in The City of New York, the City of Ptahd, Oregon, or the City of Chicago on
which banking institutions are authorized or regdiby law, regulation or executive order to close.

"Company" means the party named as such aboveaustitcessor replaces it and thereafter meansithessor.

"Company Order" means a written order signed immae of the Company by two Officers, one of whouostibe the Company's principal
executive officer, principal financial officer oripcipal accounting officer.

"Company Request" means a written request sign#éteiname of the Company by its Chairman of ther@c&aPresident or a Vice President,
and by its Treasurer, an Assistant Treasurer gtsedary or an Assistant Secretary, and deliveydde Trustee.

"Corporate Trust Office” means the office of thei§iee at which at any particular time its corpotatst business shall be principally
administered.

"Debt" of any person as of any date means, witdaptication, all indebtedness of such person ipeesof borrowed money, including all
interest, fees and expenses owed in respect thgvlaiher or not the recourse of the lender i©ieovthole of the assets of such person or
to a portion thereof), or evidenced by bonds, natebentures or similar instruments.

"Default" means any event which is, or after notic@assage of time would be, an Event of Default.

"Depository" means, with respect to the Securitieany Series issuable or issued in whole or i ipathe form of one or more Global
Securities, the person designated as Depositorsuicit Series by the Company, which Depository $leal clearing agency registered under
the Exchange Act; and if at any time there is mibas one such person, "Depository" as used witheaso the Securities of any Series shall
mean the Depository with respect to the Securitfesich Series.

"Discount Security" means any Security that prosifte an amount less than the stated principal atrnihiereof to be due and payable upon
declaration of acceleration of the maturity thengoefsuant to Section 6.2.
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"Dollars" means the currency of The United Stafe&rerica.

"ECU" means the European Currency Unit as detemnityethe Commission of the European Union.

"Exchange Act" means the Securities Exchange A&B8#, as amended.

"Foreign Currency" means any currency or curremgyiasued by a government other than the govertwfefhe United States of America.

"Foreign Government Obligations" means with respe@&ecurities of any Series that are denominatedroreign Currency, (i) direct
obligations of the government that issued or catsdx issued such currency for the payment of wbldigations its full faith and credit is
pledged or (ii) obligations of a person control@dsupervised by or acting as an agency or instngatiey of such government the timely
payment of which is unconditionally guaranteed &dldaith and credit obligation by such governrhemhich, in either case under clauses (i)
or (ii), are not callable or redeemable at theaptf the issuer thereof.

"Global Security" or "Global Securities" means & @&y or Securities, as the case may be, in tha festablished pursuant to Section 2.1
evidencing all or part of a Series of Securitissuied to the Depository for such Series or its nemiand registered in the name of such
Depository or nominee.

"Holder" or "Securityholder" means a person in whhoame a Security is registered or the holderRdarer Security.

"Indenture" means this Indenture as amended frore to time and shall include the form and termpasficular Series of Securities
established or contemplated hereunder.

"Maturity,” when used with respect to any Secuaitynstallment of principal thereof, means the datevhich the principal of such Security
or such installment of principal becomes due andpk as therein or herein provided, whether aStia¢ed Maturity or by declaration of
acceleration, call for redemption or otherwise.

"Officer" means the Chairman of the Board, any idesst, any Vice- President, the Treasurer, the&any, any Assistant Treasurer or any
Assistant Secretary of the Company.

"Officers' Certificate" means a certificate sigrnmdtwo Officers, one of whom must be the Compapyiiscipal executive officer, principal
financial officer or principal accounting officer.

"Opinion of Counsel" means a written opinion ofdégounsel who is acceptable to the Trustee. Thasm may be an employee of or
counsel to the Company.



"person” means any individual, corporation, paghgs, joint venture, association, joint-stock comyarust, unincorporated organization or
government or any agency or political subdivisibareof.

"principal” of a Security means the principal of tBecurity plus, when appropriate, the premiuranif, on the Security.

"Responsible Officer" when used with respect toThestee, means the chairman or the vice-chairrhimedboard of directors or trustees, the
chairman or vice-chairman of the executive commitiethe board of directors or trustees, the peggicany vice-president, the treasurer, the
secretary, any trust officer, any second or astistae-president or any officer or assistant @fiof the Trustee other than those specifically
above mentioned customarily performing functiomsiksir to those performed by the persons who atithe shall be such officers,
respectively, or to whom any corporate trust masteeferred because of his knowledge of and famifji with a particular subject.

"SEC" means the Securities and Exchange Commission.

"Securities" means the debentures, notes or otftgridstruments of the Company of any Series atittedad and delivered under this
Indenture.

"Series" or "Series of Securities" means each sefielebentures, notes or other debt instrumertseo€ompany created pursuant to Sections
2.1 and 2.2 hereof.

"Significant Subsidiary" means (i) any direct odiirect Subsidiary of the Company that would beigrificant subsidiary" as defined in
Article 1, Rule 1-02 of Regulation S-X, promulgajaarsuant to the Securities Act of 1933, as amenaleduch regulation is in effect on the
date hereof, or (ii) any group of direct or indir&ubsidiaries of the Company that, taken togeikex group, would be a "significant
subsidiary" as defined in Article 1, Rule 1-02 @drilation S-X, promulgated pursuant to the Seagrifict of 1933, as amended, as such
regulation is in effect on the date hereof,

"Stated Maturity" when used with respect to anyusigg or any installment of principal thereof oténest thereon, means the date specified in
such Security as the fixed date on which the ppialodf such Security or such installment of prigtipr interest is due and payable.

"Subsidiary" of any specified person means any@@ation of which at least a majority of the outstisng stock having by the terms thereof
ordinary voting power for the election of directofssuch corporation (irrespective of whether or atathe time stock of any other class or
classes of such corporation shall have or mighehating power by reason of the
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happening of any contingency) is at the time diyeat indirectly owned by such person, or by onenmarre other Subsidiaries, or by such
person and one or more other Subsidiaries.

"TIA" means the Trust Indenture Act of 1939 (15 UC®de (S)(S) 77aaafbbbb) as in effect on the date of this Indentpreyided, howeve
that in the event the Trust Indenture Act of 1988rended after such date, "TIA" means, to thenexégjuired by any such amendment, the
Trust Indenture Act as so amended.

"Trustee" means the person named as the "Trustabgifirst paragraph of this instrument until asssor Trustee shall have become such
pursuant to the applicable provisions of this Indem and thereafter "Trustee" shall mean or ineledch person who is then a Trustee
hereunder, and if at any time there is more thansuth person, "Trustee" as used with respecetS#curities of any Series shall mean the
Trustee with respect to Securities of that Series.

"U.S. Government Obligations" means securities Whie (i) direct obligations of The United Staté®merica for the payment of which its
full faith and credit is pledged or (ii) obligatisf a person controlled or supervised by and @@san agency or instrumentality of The
United States of America, the payment of whichrisanditionally guaranteed as a full faith and dredliigation by The United States of
America which are not callable or redeemable abgiten of the issuer thereof, and shall also idela depository receipt issued by a bank or
trust company as custodian with respect to any suSh Government Obligation or a specific paymdrbterest on or principal of any such
U.S. Government Obligation held by such custoda@rttie account of the holder of a depository rec@ipvided that (except as required by
law) such custodian is not authorized to make adudtion from the amount payable to the holdemuchslepository receipt from any amo
received by the custodian in respect of the U.Sie@ument Obligation evidenced by such depositocgirs.

SECTION 1.2 Other Definitions.

DEFINED IN TERM SECTION
"Bankruptcy Law" 6.1
"Custodian" 6.1
"Event of Default" 6.1
"Journal” 10.15
"Judgment Currency"” 10.16
"Legal Holiday" 10.7
"mandatory sinking fund payment" 11.1
"Market Exchange Rate" 10.15
"New York Banking Day" 10.16
"optional sinking fund payment" 11.1



"Paying Agent" 2.4

"Registrar" 2.4
"Required Currency" 10.16
"Service Agent" 2.4
"successor person” 5.1

SECTION 1.3 Incorporation by Reference of Trustemigire Act.

Whenever this Indenture refers to a provision ef A, the provision is incorporated by referenc@ind made a part of this Indenture. The
following TIA terms used in this Indenture have fhowing meanings:

"Commission" means the SEC.

“"indenture securities" means the Securities.

"indenture security holder" means a Securityholder.

"indenture to be qualified" means this Indenture.

"indenture trustee" or "institutional trustee" medine Trustee.

"obligor" on the indenture securities means the @amy and any successor obligor upon the Securities.

All other terms used in this Indenture that areraef by the TIA, defined by TIA reference to anath@tute or defined by SEC rule under the
TIA and not otherwise defined herein are used heasiso defined.

SECTION 1.4 Rules of Construction.

Unless the context otherwise requires:

(a) a term has the meaning assigned to it;

(b) an accounting term not otherwise defined hasiikaning assigned to it in accordance with gelyeaxatepted accounting principles;

(c) references to "generally accepted accountimgimes” shall mean generally accepted accourgmgiples in effect as of the time when
and for the period as to which such accountinggipias are to be applied;
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(d) "or" is not exclusive;
(e) words in the singular include the plural, amdhie plural include the singular; and
(f) provisions apply to successive events and &etisns.
ARTICLE II.
THE SECURITIES
SECTION 2.1 Issuable in Series.

The aggregate principal amount of Securities they be authenticated and delivered under this Inglens unlimited. The Securities may be
issued in one or more Series. All Securities od€eS shall be identical except as may be providedBoard Resolution, a supplemental
indenture hereto or an Officers' Certificate détgithe adoption of the terms thereof pursuanhéoBoard Resolution, supplemental inden
hereto or Officers' Certificate. In the case of Biies of a Series to be issued from time to tithe,Board Resolution, Officers' Certificate or
supplemental indenture hereto may provide for tle¢hod by which specified terms (such as interdst raaturity date, record date or date
from which interest should accrue) are to be deteth Securities may differ between Series in respkany matters, provided that all Sel
of Securities shall be equally and ratably entitlethe benefits of the Indenture.

SECTION 2.2 Establishment of Terms of Series ofuiges.

At or prior to the issuance of any Securities withiSeries, the following shall be establishedddhe Series generally, in the case of
Subsections 2.2.1 and 2.2.2 and either as to sewhrifies within the Series or as to the Serieggaly in the case of Subsections 2.2.3
through 2.2.22) by a Board Resolution, a suppleaiéndenture hereto or an Officers' Certificateguant to authority granted under a Board
Resolution:

2.2.1 the title of the Series (which shall distifgluthe Securities of that particular Series frown $ecurities of any other Series);

2.2.2 the price or prices (expressed as a percewofate aggregate principal amount thereof) attvitihe Securities of the Series will be
issued;

2.2.3 any limit upon the aggregate principal amairthe Securities of the Series which may be anttbated and delivered under this
Indenture (except for Securities authenticateddaivered upon registration of transfer of, or ktleange for, or in lieu of, other Securities of
the Series pursuant to Section 2.7, 2.8, 2.1108%6);



2.2.4 the date or dates on which the principahef$ecurities of the Series is payable;

2.2.5 the rate or rates (which may be fixed oraldd) per annum or, if applicable, the method usetketermine such rate or rates (including,
but not limited to, any commodity, commaodity indsigck exchange index or financial index) at whiwd Securities of the Series shall bear

interest, if any, the date or dates from which satérest, if any, shall accrue, the date or datewhich such interest, if any, shall commence
and be payable and any regular record date fantbeest payable on any interest payment date;

2.2.6 the place or places where the principal dfiaterest, if any, on the Securities of the Sestesll be payable, or the method of such
payment, if by wire transfer, mail or other means;

2.2.7 the period or periods within which, the prizgorices at which and the terms and conditiorauphich the Securities of the Series may
be redeemed, in whole or in part, at the optiothefCompany;

2.2.8 the obligation, if any, of the Company togegh or purchase the Securities of the Series puirsmany sinking fund or analogous
provisions or at the option of a Holder thereof #mel period or periods within which, the price acps at which and the terms and conditions
upon which Securities of the Series shall be reéekon purchased, in whole or in part, pursuanuth ©bligation;

2.2.9 the dates, if any, on which and the pricprares at which the Securities of the Series welrépurchased by the Company at the option
of the Holders thereof and other detailed termspnglisions of such repurchase obligations;

2.2.10 if other than denominations of $1,000 andiategral multiple thereof, the denominations ihieh the Securities of the Series shall be
issuable;

2.2.11 the forms of the Securities of the Seridsaarer or fully registered form (and, if in fullggistered form, whether the Securities will be
issuable as Global Securities);

2.2.12 if other than the principal amount ther¢iod, portion of the principal amount of the Secastof the Series that shall be payable upon
declaration of acceleration of the maturity thengofsuant to Section 6.2;

2.2.13 the currency of denomination of the Seasitf the Series, which may be Dollars or any Bor€lurrency, including, but not limited
to, the ECU, and if such currency of denominat®a composite currency other than the ECU, the@genorganization, if any, responsible
for overseeing such composite currency;



2.2.14 the designation of the currency, currenaiaurrency units in which payment of the principalnd interest, if any, on the Securitie
the Series will be made;

2.2.15 if payments of principal of or interestaify, on the Securities of the Series are to be rimadiee or more currencies or currency units
other than that or those in which such Securittedanominated, the manner in which the exchartgewith respect to such payments will be
determined,;

2.2.16 the manner in which the amounts of paymegptiocipal of or interest, if any, on the Secua#tiof the Series will be determined, if such
amounts may be determined by reference to an ihds&d on a currency or currencies other thannhahich the Securities of the Series are
denominated or designated to be payable or byaeferto a commodity, commodity index, stock excleandex or financial index;

2.2.17 the provisions, if any, relating to any ségprovided for the Securities of the Series;

2.2.18 any addition to or change in the Events efabDIt which applies to any Securities of the Seard any change in the right of the Tru
or the requisite Holders of such Securities to @ecthe principal amount thereof due and payahisyaunt to Section 6.2;

2.2.19 any addition to or change in the covenagttéosth in Article 1V which applies to Securitie§ the Series;

2.2.20 any other terms of the Securities of théeSdwhich terms shall not be inconsistent withghevisions of this Indenture, except as
permitted by Section 9.1, but which may modify eftede any provision of this Indenture insofar aspiplies to such Series); and

2.2.21 any depositories, interest rate calculadigents, exchange rate calculation agents or otfeertswith respect to Securities of such
Series if other than those appointed herein.

All Securities of any one Series need not be isstidhde same time and may be issued from timerte, tconsistent with the terms of this
Indenture, if so provided by or pursuant to the iid@esolution, supplemental indenture hereto oicé&f$' Certificate referred to above, and
the authorized principal amount of any Series natybe increased to provide for issuances of aduiti®ecurities of such Series, unless
otherwise provided in the Board Resolution, supgetal indenture hereto or Officers' Certificate.

SECTION 2.3 Execution and Authentication.
Two Officers shall sign the Securities for the Camyp by manual or facsimile signature.
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If an Officer whose signature is on a Security oreger holds that office at the time the Securitgithenticated, the Security shall
nevertheless be valid.

A Security shall not be valid until authenticatgdtbe manual signature of the Trustee or an auttetintg agent. The signature shall be
conclusive evidence that the Security has beereatittated under this Indenture.

The Trustee shall at any time, and from time tcetiauthenticate Securities for original issue sghincipal amount provided in the Board
Resolution, supplemental indenture hereto or Of§ic€ertificate, upon receipt by the Trustee oftanPany Order. If provided for in such
procedures, such Company Order may authorize atithéaon and delivery pursuant to oral or electoanistructions from the Company or its
duly authorized agent or agents, which oral instons shall be promptly confirmed in writing. EaSkcurity shall be dated the date of its
authentication unless otherwise provided by a B&asolution, a supplemental indenture hereto dfficers' Certificate.

The aggregate principal amount of Securities of @egies outstanding at any time may not exceedimityupon the maximum principal
amount for such Series set forth in the Board Rewl, supplemental indenture hereto or Officeestificate delivered pursuant to Section
2.2, except as provided in

Section 2.8.

Prior to the issuance of Securities of any Sethes Trustee shall have received and (subject tidet.2) shall be fully protected in relying
on: (a) the Board Resolution, supplemental indenh@reto or Officers' Certificate establishing fimen of the Securities of that Series or of
Securities within that Series and the terms ofSbeurities of that Series or of Securities witlattSeries, (b) an Officers' Certificate
complying with

Section 10.4, and (c) an Opinion of Counsel conmglywith Section 10.4.

The Trustee shall have the right to decline to extilcate and deliver any Securities of such Se(&@sf the Trustee, being advised by cour
determines that such action may not lawfully bestglor (b) if the Trustee in good faith by its bibaf directors or trustees, executive
committee or a trust committee of directors ansioe-presidents shall determine that such actionlévexpose the Trustee to personal
liability to Holders of any then outstanding SerésSecurities.

The Trustee may appoint an authenticating agertpaable to the Company to authenticate Securifiesauthenticating agent may
authenticate Securities whenever the Trustee mapdBach reference in this Indenture to authetidicdy the Trustee includes
authentication by such agent. An authenticatinghalyas the same rights as an Agent to deal witiCtimapany or an Affiliate.
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SECTION 2.4 Registrar and Paying Agent.

The Company shall maintain, with respect to easfeSef Securities, at the place or places spetifigh respect to such Series pursuant to
Section 2.2, an office or agency where Securitfesioh Series may be presented or surrenderedajongnt ("Paying Agent"), where
Securities of such Series may be surrendered fiistration of transfer or exchange ("Registrar")l arhere notices and demands to or upon
the Company in respect of the Securities of sucteSand this Indenture may be served ("ServicenfyeThe Registrar shall keep a register
with respect to each Series of Securities anddi transfer and exchange. The Company will givenpt written notice to the Trustee of the
name and address, and any change in the namermasaddf each Registrar, Paying Agent or ServicenAdf at any time the Company shall
fail to maintain any such required Registrar, Pgyhgent or Service Agent or shall fail to furnistetTrustee with the name and address
thereof, such presentations, surrenders, notictslamands may be made or served at the Corporast @ffice of the Trustee, and the
Company hereby appoints the Trustee as its ageatéive all such presentations, surrenders, reotind demands.

The Company may also from time to time designageammore co- registrars, additional paying agentsdditional service agents and may
from time to time rescind such designations; predichowever, that no such designation or rescisgiail in any manner relieve the
Company of its obligations to maintain a RegistRaying Agent and Service Agent in each place soifipd pursuant to Section 2.2 for
Securities of any Series for such purposes. Thegaomwill give prompt written notice to the Trustgfeany such designation or rescission
and of any change in the name or address of arty@ucegistrar, additional paying agent or addaiservice agent. The term "Registrar”
includes any co-registrar; the term "Paying Agémtiudes any additional paying agent; and the t&arvice Agent" includes any additional
service agent.

The Company hereby appoints the Trustee the iigistrar, Paying Agent and Service Agent for eéaelies unless another Registrar,
Paying Agent or Service Agent, as the case maislampointed prior to the time Securities of theti€s are first issued.

SECTION 2.5 Paying Agent to Hold Money in Trust.

The Company shall require each Paying Agent otieer the Trustee to agree in writing that the Payiggnt will hold in trust, for the benefit
of Securityholders of any Series of SecuritiegherTrustee, all money held by the Paying Agenttierpayment of principal of or interest on
the Series of Securities, and will notify the Taesbf any default by the Company in making any saagiment. While any such default
continues, the Trustee may require a Paying Agepay all money held by it to the Trustee. The Camypat any time may require a Paying
Agent to pay all money held by it to the Trustepob payment over to the Trustee, the Paying Agéother than the Company or a
Subsidiary) shall have no further liability for
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the money. If the Company or a Subsidiary actsaasnig Agent, it shall segregate and hold in a saparust fund for the benefit of
Securityholders of any Series of Securities all eyoheld by it as Paying Agent.

SECTION 2.6 Securityholder Lists.

The Trustee shall preserve in as current a foria smsasonably practicable the most recent listlalks to it of the names and addresses of
Securityholders of each Series of Securities aatl stherwise comply with TIA (S) 312(a). If theUstee is not the Registrar, the Company
shall furnish to the Trustee at least ten daysreedach interest payment date and at such othes &% the Trustee may request in writing a
list, in such form and as of such date as the €mustay reasonably require, of the names and addresSecurityholders of each Series of
Securities.

SECTION 2.7 Transfer and Exchange.

Where Securities of a Series are presented todlyestRar or a co- registrar with a request to tegia transfer or to exchange them for an
equal principal amount of Securities of the sanmeSgthe Registrar shall register the transfeanake the exchange if its requirements for
such transactions are met. To permit registratdfrisansfers and exchanges, the Trustee shall mtithée Securities at the Registrar's request.
No service charge shall be made for any registradgfdransfer or exchange (except as otherwiseesshyr permitted herein), but the Compi
may require payment of a sum sufficient to cover taansfer tax or similar governmental charge pé&yabconnection therewith (other than
any such transfer tax or similar governmental chgayable upon exchanges pursuant to Sections26Lr 9.6).

Neither the Company nor the Registrar shall beiredua) to issue, register the transfer of, ohexge Securities of any Series for the pe
beginning at the opening of business fifteen daysédiately preceding the mailing of a notice oferagtion of Securities of that Series
selected for redemption and ending at the clogmisiness on the day of such mailing, or

(b) to register the transfer of or exchange Seiesritf any Series selected, called or being cétlededemption as a whole or the portion be
redeemed of any such Securities selected, callbding called for redemption in part.

SECTION 2.8 Mutilated, Destroyed, Lost and StolecBities.

If any mutilated Security is surrendered to thestee, the Company shall execute and the Trustdleasitidenticate and deliver in exchange
therefor a new Security of the same Series ank@ténor and principal amount and bearing a numbércontemporaneously outstanding.
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If there shall be delivered to the Company andTihustee (i) evidence to their satisfaction of tlestduction, loss or theft of any Security and
(i) such security or indemnity as may be requingdhem to save each of them and any agent ofredftbem harmless, then, in the absence
of notice to the Company or the Trustee that suetuty has been acquired by a bona fide purchttse=iCompany shall execute and upon its
request the Trustee shall authenticate and makiablafor delivery, in lieu of any such destroyéakt or stolen Security, a new Security of
the same Series and of like tenor and principaliarhand bearing a number not contemporaneous|yamatisg.

In case any such mutilated, destroyed, lost oest8lecurity has become or is about to become dilipayable, the Company in its discretion
may, instead of issuing a new Security, pay sucu@s.

Upon the issuance of any new Security under thisi®&e the Company may require the payment of a suifficient to cover any tax or other
governmental charge that may be imposed in reldtiereto and any other expenses (including thedadsexpenses of the Trustee) conne
therewith.

Every new Security of any Series issued pursuatitisoSection in lieu of any destroyed, lost otestcSecurity shall constitute an original
additional contractual obligation of the Companyether or not the destroyed, lost or stolen Segcahall be at any time enforceable by
anyone, and shall be entitled to all the benefithis Indenture equally and proportionately wittyand all other Securities of that Series «
issued hereunder.

The provisions of this Section are exclusive arallgireclude (to the extent lawful) all other rigland remedies with respect to the
replacement or payment of mutilated, destroyed,dostolen Securities.

SECTION 2.9 Outstanding Securities.

The Securities outstanding at any time are alSbeurities authenticated by the Trustee excephfige canceled by it, those delivered to i
cancellation, those reductions in the interest @Giabal Security effected by the Trustee in accocgawith the provisions hereof and those
described in this Section as not outstanding.

If a Security is replaced pursuant to Section 2 &ases to be outstanding until the Trustee vesgiroof satisfactory to it that the replaced
Security is held by a bona fide purchaser.

If the Paying Agent (other than the Company, a Biidry or an Affiliate of any thereof) holds on tMaturity of Securities of a Series money
sufficient to pay such Securities
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payable on that date, then on and after that dete Securities of the Series cease to be outstgumaiid interest on them ceases to accrue.
A Security does not cease to be outstanding bed¢haseompany or an Affiliate holds the Security.

In determining whether the Holders of the requipiiacipal amount of outstanding Securities hawegiany request, demand, authorization,
direction, notice, consent or waiver hereunder pitigcipal amount of a Discount Security that shalldeemed to be outstanding for such
purposes shall be the amount of the principal tifeteat would be due and payable as of the daseich determination upon a declaration of
acceleration of the Maturity thereof pursuant totiea 6.2.

SECTION 2.10 Treasury Securities.

In determining whether the Holders of the requijpeidcipal amount of Securities of a Series havecaared in any direction, waiver or
consent, Securities of a Series owned by the Compaan Affiliate shall be disregarded, except tloatthe purposes of determining whether
the Trustee shall be protected in relying on amghgiirection, waiver or consent, only Securitieg @eries that the Trustee knows are so
owned shall be so disregarded.

SECTION 2.11 Temporary Securities.

Until definitive Securities are ready for delivetiie Company may prepare and the Trustee shakatithte temporary Securities upon a
Company Order. Temporary Securities shall be snbatly in the form of definitive Securities but snaave variations that the Company
considers appropriate for temporary Securitiesh@lit unreasonable delay, the Company shall pregratehe Trustee upon request shall
authenticate definitive Securities of the sameeSeaaind date of maturity in exchange for temporagu8ties. Until so exchanged, temporary
securities shall have the same rights under thisriture as the definitive Securities.

SECTION 2.12 Cancellation.

The Company at any time may deliver SecuritiehéoTrustee for cancellation. The Registrar andPdngng Agent shall forward to the
Trustee any Securities surrendered to them fostregion of transfer, exchange or payment. Thet€rushall cancel all Securities surrend:s
for transfer, exchange, payment, replacement aredkation and shall destroy such canceled Secsifffiebject to the record retention
requirement of the Exchange Act) and deliver aifteate of such destruction to the Company, untaesCompany otherwise directs. The
Company may not issue new Securities to replacaries that it has paid or delivered to the Tradtar cancellation.
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SECTION 2.13 Defaulted Interest.

If the Company defaults in a payment of interesa@eries of Securities, it shall pay the defaultégrest, plus, to the extent permitted by
law, any interest payable on the defaulted inteteshe persons who are Securityholders of theeSen a subsequent special record date
Company shall fix the record date and payment detkeast 30 days before the record date, the Cosnphall mail to the Trustee and to ei
Securityholder of the Series a notice that stdtesecord date, the payment date and the amoumteoést to be paid. The Company may pay
defaulted interest in any other lawful manner.

SECTION 2.14 Global Securities.

2.14.1 Terms of Securities. A Board Resolutionygpéemental indenture hereto or an Officers' Gedi€ shall establish whether the
Securities of a Series shall be issued in whola part in the form of one or more Global Secusitémd the Depository for such Global
Security or Securities.

2.14.2 Transfer and Exchange. Notwithstanding anyigions to the contrary contained in Sectiond.the Indenture and in addition there
any Global Security shall be exchangeable purstaaBéction 2.7 of the Indenture for securitiesstged in the names of Holders other than
the Depository for such Security or its nomineeyah(i) such Depository notifies the Company titas unwilling or unable to continue as
Depository for such Global Security or if at anyéi such Depository ceases to be a clearing agegcstered under the Exchange Act, an
either case, the Company fails to appoint a suocd&dspository within 90 days of such event, (i@ Bompany executes and delivers to the
Trustee an Officers' Certificate to the effect thath Global Security shall be so exchangeablgipaif Event of Default with respect to the
Securities represented by such Global Security Baak happened and be continuing. Any Global Sgrctirat is exchangeable pursuant to
the preceding sentence shall be exchangeable éoriSes registered in such names as the Deposstuad} direct in writing in an aggregate
principal amount equal to the principal amounthaf Global Security with like tenor and terms.

Except as provided in this Section 2.14.2, a Gl&=adurity may not be transferred except as a wihykhe Depository with respect to such
Global Security to a nominee of such Depositoryalmominee of such Depository to such Depositorgrmather nominee of such Depository
or by the Depository or any such nominee to a ssmeDepository or a nominee of such a successoogitery.

2.14.3 Legend. Any Global Security issued hereustiell bear a legend in substantially the followiagn:
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"This Security is a Global Security within the maanof the Indenture hereinafter referred to anekéistered in the name of the Depository
or a nominee of the Depository. This Security istengeable for Securities registered in the nangepairson other than the Depository or its
nominee only in the limited circumstances descriipeithie Indenture, and may not be transferred eb@gp whole by the Depository to a
nominee of the Depository, by a nominee of the Bdpoy to the Depository or another nominee ofBtegpository or by the Depository or ¢
such nominee to a successor Depository or a nonoinggch a successor Depository."

2.14.4 Acts of Holders. The Depository, as a Holdeay appoint agents and otherwise authorize fjati¢s to give or take any request,
demand, authorization, direction, notice, conseatyer or other action which a Holder is entitledgive or take under the Indenture.

2.14.5 Payments. Notwithstanding the other prowsiof this Indenture, unless otherwise specifiedoademplated by Section 2.2, payment
of the principal of and interest, if any, on anykdl Security shall be made to the person spedifiecein.

2.14.6 Consents, Declaration and Directions. Exaspirovided in Section 2.14.5, the Company, thustee and any Agent shall treat a pe
as the Holder of such principal amount of outstagdecurities of such Series represented by a GB#waurity as shall be specified in a
written statement of the Depositary with respecuoh Global Security, for purposes of obtaining emnsents, declarations or directions
required to be given by the Holders pursuant te lthdlenture.

SECTION 2.15 CUSIP Numbers.

The Company in issuing the Securities may use "®Y8umbers (if then generally in use), and, iftee, Trustee shall use "CUSIP" numbers
in notices of redemption as a convenience to Heldaovided that any such notice may state thaepoesentation is made as to the
correctness of such numbers either as printed®&&turities or as contained in any notice of amgation and that reliance may be placed
only on the other elements of identification préthten the Securities, and any such redemption sbalbe affected by any defect in or
omission of such numbers.

16



ARTICLE IIl.
REDEMPTION
SECTION 3.1 Notice to Trustee.

The Company may, with respect to any Series of IB@x3) reserve the right to redeem and pay th@&Seif Securities or may covenant to
redeem and pay the Series of Securities or anythmendof prior to the Stated Maturity thereof attstime and on such terms as provided for
in such Securities. If a Series of Securities demmnable and the Company wants or is obligateddeam prior to the Stated Maturity thereof
all or part of the Series of Securities pursuarithterms of such Securities, it shall notify Tirastee of the redemption date and the principal
amount of Series of Securities to be redeemed Cldmpany shall give the notice at least 45 daysrbdfee redemption date (or such shorter
notice as may be acceptable to the Trustee).

SECTION 3.2 Selection of Securities to be Redeemed.

Unless otherwise indicated for a particular Seyes Board Resolution, a supplemental indenturetbeasr an Officers' Certificate, if less tr
all the Securities of a Series are to be redeethedlrustee shall select the Securities of theeSda be redeemed in any manner that the
Trustee deems fair and appropriate. The Trustdershlie the selection from Securities of the Seoietstanding not previously called for
redemption. The Trustee may select for redemptartigns of the principal of Securities of the Serfleat have denominations larger than
$1,000. Securities of the Series and portions eftft selects shall be in amounts of $1,000 or ehalltiples of $1,000 or, with respect to
Securities of any Series issuable in other denativims pursuant to Section 2.2.10, the minimum ppialcdenomination for each Series and
integral multiples thereof. Provisions of this Intlere that apply to Securities of a Series caltledédemption also apply to portions of
Securities of that Series called for redemption.

SECTION 3.3 Notice of Redemption.

Unless otherwise indicated for a particular Seee8oard Resolution, a supplemental indenture bevetin Officers' Certificate, at least 30
days but not more than 60 days before a redemgats the Company shall mail a notice of redemptipfirst-class mail to each Holder
whose Securities are to be redeemed and if anyeB&acurities are outstanding, publish on one émeasnotice in an Authorized
Newspaper

The notice shall identify the Securities of thei€&gto be redeemed and shall state:
(a) the redemption date;
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(b) the redemption price;

(c) the name and address of the Paying Agent;

(d) that Securities of the Series called for redgmmpmust be surrendered to the Paying Agent tlecbthe redemption price;
(e) that interest on Securities of the Series ddthe redemption ceases to accrue on and afteettemption date; and

(f) any other information as may be required bytdrens of the particular Series or the Securities Series being redeemed.
At the Company's request, the Trustee shall gigentitice of redemption in the Company's name aiitd akpense.
SECTION 3.4 Effect of Notice of Redemption.

Once notice of redemption is mailed or publishegrasided in

Section 3.3, Securities of a Series called formguteon become due and payable on the redemptienatat at the redemption price. A notice
of redemption may not be conditional. Upon surreridehe Paying Agent, such Securities shall bd pathe redemption price plus accrued
interest to the redemption date.

SECTION 3.5 Deposit of Redemption Price.

On or before the redemption date, the Company dealbsit with the Paying Agent money sufficienpsy the redemption price of and
accrued interest, if any, on all Securities todxaeemed on that date.

SECTION 3.6 Securities Redeemed in Part.

Upon surrender of a Security that is redeemed iy ffiee Trustee shall authenticate for the Holdeew Security of the same Series and the
same maturity equal in principal amount to the daemed portion of the Security surrendered.
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ARTICLE IV.
COVENANTS
SECTION 4.1 Payment of Principal and Interest.

The Company covenants and agrees for the beneddaf Series of Securities that it will duly anahgually pay the principal of and interest,
if any, on the Securities of that Series in accocgawith the terms of such Securities and thisringe.

SECTION 4.2 SEC Reports.

The Company shall deliver to the Trustee withirda§s after it files them with the SEC copies of@imaual reports and of the information,
documents, and other reports (or copies of suctiopsrof any of the foregoing as the SEC may bggsand regulations prescribe) which the
Company is required to file with the SEC pursuan®éction 13 or 15(d) of the Exchange Act. The Camypalso shall comply with the other
provisions of TIA (S) 314(a).

SECTION 4.3 Compliance Certificate.

The Company shall deliver to the Trustee, withird@§s after the end of each fiscal year of the Gomgpan Officers' Certificate stating the
review of the activities of the Company and its Sdiaries during the preceding fiscal year has meade under the supervision of the sigi
Officers with a view to determining whether the Gmamy has kept, observed, performed and fulfillediiligations under this Indenture, and
further stating, as to each such Officer signinghstertificate, that to the best of his knowledge €Company has kept, observed, performed
and fulfilled each and every covenant containetthig Indenture and is not in default in the perfante or observance of any of the terms,
provisions and conditions hereof (or, if a DefarlEvent of Default shall have occurred, descritafiguch Defaults or Events of Default of
which he may have knowledge).

The Company will, so long as any of the Securitiesoutstanding, deliver to the Trustee, forthwipon becoming aware of any Default or
Event of Default, an Officers' Certificate spedaifyisuch Default or Event of Default and what actioen Company is taking or proposes to
take with respect thereto.

SECTION 4.4 Stay, Extension and Usury Laws.

The Company covenants (to the extent that it magully do so) that it will not at any time insispan, plead, or in any manner whatsoever
claim or take the benefit or advantage of, any,statension or usury law wherever enacted, now ang time hereafter in force, which may
affect the covenants or the performance of thigttdre; and the Company (to
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the extent it may lawfully do so) hereby expressaives all benefit or advantage of any such lawd, @venants that it will not, by resort to
any such law, hinder, delay or impede the execudfaany power herein granted to the Trustee, blitswffer and permit the execution of
every such power as though no such law has beeteegha

SECTION 4.5 Corporate Existence.

Subject to Article V, the Company will do or causée done all things necessary to preserve arlikeell force and effect its corporate
existence and the corporate, partnership or otkistemice of each Significant Subsidiary in accoogawith the respective organizational
documents of each Significant Subsidiary and thletsi (charter and statutory), licenses and fraeshi$ the Company and its Significant
Subsidiaries; provided, however, that the Compdual 10t be required to preserve any such rigbgnse or franchise, or the corporate,
partnership or other existence of any Significamsdiary, if the Board of Directors shall determihat the preservation thereof is no longer
desirable in the conduct of the business of the @20y and its Subsidiaries taken as a whole andtiedbss thereof is not adverse in any
material respect to the Holders.

SECTION 4.6 Taxes.

The Company shall, and shall cause each of itsifgignt Subsidiaries to, pay prior to delinquentijtaxes, assessments and governmental
levies, except as contested in good faith and pyagpiate proceedings.

ARTICLE V.
SUCCESSORS
SECTION 5.1 When Company May Merge, Etc.

The Company shall not consolidate with or merge,int convey, transfer or lease all or substawtalll of its properties and assets to, any
person (a "successor person™), and may not penyiparson to merge into, or convey, transfer osddts properties and assets substantially
as an entirety to, the Company, unless:

(a) the successor person (if any) is a corporapartnership, trust or other entity organized aalitily existing under the laws of any U.S.
domestic jurisdiction and expressly assumes theg@myis obligations on the Securities and underititisnture and

(b) immediately after giving effect to the transant no Default or Event of Default, shall have wred and be continuing.
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The Company shall deliver to the Trustee prioh® ¢onsummation of the proposed transaction arc€§i Certificate to the foregoing effect
and an Opinion of Counsel stating that the propdsstsaction and such supplemental indenture comipkythis Indenture.

SECTION 5.2 Successor Corporation Substituted.

Upon any consolidation or merger, or any sale deasnveyance or other disposition of all or sufitsttly all of the assets of the Company in
accordance with Section 5.1, the successor coiporidrmed by such consolidation or into or withielhthe Company is merged or to which
such sale, lease, conveyance or other disposgiorade shall succeed to, and be substituted fdnrety exercise every right and power of,
the Company under this Indenture with the sameceéffe if such successor person has been named @stipany herein; provided, howey
that the predecessor Company in the case of alsa®, conveyance or other disposition shall eaeleased from the obligation to pay the
principal of and interest, if any, on the Secusitie

ARTICLE V1.
DEFAULTS AND REMEDIES
SECTION 6.1 Events of Default.

"Event of Default,” wherever used herein with regge Securities of any Series, means any oneeofafiowing events, unless in the
establishing Board Resolution, supplemental indentereto or Officers' Certificate, it is providigtt such Series shall not have the benefit
of said Event of Default:

(a) default in the payment of any interest on aegusity of that Series when it becomes due andlgayand continuance of such default fc
period of 30 days (unless the entire amount of gagiment is deposited by the Company with the ®aust with a Paying Agent prior to the
expiration of such period of 30 days); or

(b) default in the payment of the principal of éwcurity of that Series at its Maturity; or
(c) default in the deposit of any sinking fund pay when and as due in respect of any SecuritiyadfSeries; or

(d) default in the performance or breach of anyec@nt or warranty of the Company in this Indenfotber than a covenant or warranty that
has been included in this Indenture solely forlibeefit of Series of Securities other than thateSgrwhich default continues uncured for a
period of 60 days after there has been given, digtered
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or certified mail, to the Company by the Truste¢oothe Company and the Trustee by the Holders lefast 25% in principal amount of the
outstanding Securities of that Series a writteceatpecifying such default or breach and requiitihg be remedied and stating that such
notice is a "Notice of Default" hereunder; or

(e) a default under any Debt of the Company (iniclge default with respect to Securities of anyi€eother than that Series) or any
Subsidiary, whether such Debt now exists or sheiéafter be created, if (A) such default resulienfthe failure to pay any such Debt when it
becomes due, (B) the principal amount of such Dieggther with the principal amount of any othesrsDebt in default for failure to pay
principal at stated final maturity or the maturitiywhich has been so accelerated, aggregates IO or more at any one time
outstanding, and (C) such Debt is not dischargeslioh acceleration is not rescinded or annullediwitO days after written notice to the
Company by the holder or holders of such Debt érttanner provided for in the applicable debt imatnt; or

(f) the Company or any of its Significant Subsidarpursuant to or within the meaning of any Bapkey Law:

(i) commences a voluntary case,

(i) consents to the entry of an order for relighmst it in an involuntary case,

(iii) consents to the appointment of a Custodiait of for all or substantially all of its property

(iv) makes a general assignment for the benefisafreditors, or

(v) generally is unable to pay its debts as theeshetome due; or

(9) a court of competent jurisdiction enters aneomr decree under any Bankruptcy Law that:

(i) is for relief against the Company or any ofSignificant Subsidiaries in an involuntary case,

(i) appoints a Custodian of the Company or anitoSignificant Subsidiaries or for all or substalty all of its property, or
(iii) orders the liquidation of the Company or agfyits Significant Subsidiaries,
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and the order or decree remains unstayed andentdéfr 60 days; or

(h) any other Event of Default provided with regpecSecurities of that Series, which is specified Board Resolution, a supplemental
indenture hereto or an Officers' Certificate, ic@dance with Section 2.2.18.

No Event of Default with respect to a particulari€e of Securities (except with respect to subeastif) and (g) above) necessa
constitutes an Event of Default with respect to ather Series of Securities.

The term "Bankruptcy Law" means title 11, U.S. Codany similar Federal or State law for the retiefiebtors. The term "Custodian” me
any receiver, trustee, assignee, liquidator orlamaifficial under any Bankruptcy Law.

SECTION 6.2 Acceleration of Maturity; Rescissiordamnulment.

If an Event of Default with respect to Securitiésny Series at the time outstanding occurs aedriginuing, then in every such case the
Trustee or the Holders of not less than 25% ingiped amount of the outstanding Securities of B@ties may declare the principal amount
(or, if any Securities of that Series are Discdb@turities, such portion of the principal amountray be specified in the terms of such
Securities) of all of the Securities of that Set@be due and payable immediately, by a notiagriting to the Company (and to the Truste
given by Holders), and upon any such declaratiah guincipal amount (or specified amount) shalldme immediately due and payable. If
an Event of Default specified in Section 6.1(fg@y shall occur, the principal amount (or speciféedount) of all outstanding Securities shall
ipso facto become and be immediately due and payaitthout any declaration or other act on the pathe Trustee or any Holder.

At any time after such a declaration of acceleratiith respect to any Series has been made andebefadgment or decree for payment of
the money due has been obtained by the Trusteeramafter in this Article provided, the Holdersaofmajority in principal amount of the
outstanding Securities of that Series, by writtetiae to the Company and the Trustee, may resgiddaanul such declaration and its
consequences if:

(a) the Company has paid or deposited with thet€eua sum sufficient to pay
(i) all overdue interest, if any, on all Securitafghat Series,

(i) the principal of any Securities of that Senelsich have become due otherwise than by such idgicia of acceleration and interest thereon
at the rate or rates prescribed therefor in suchi@es,
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(iii) to the extent that payment of such intereghiwful, interest upon any overdue principal amdrdue interest at the rate or rates prescribed
therefor in such Securities, and

(iv) all sums paid or advanced by the Trustee hateuand the reasonable compensation, expensbsrsments and advances of the
Trustee, its agents and counsel,

and

(b) all Events of Default with respect to Secustad that Series, other than the non-payment optheipal of Securities of that Series which
have become due solely by such declaration of ec#n, have been cured or waived as providecatié 6.13.

No such rescission shall affect any subsequentultefaimpair any right consequent there
SECTION 6.3 Collection of Indebtedness and Suit€Efforcement by rustee.
The Company covenants that if

(a) default is made in the payment of any inteoasany Security when such interest becomes du@ayable and such default continues for a
period of 30 days, or

(b) default is made in the payment of principaho¥ Security at the Maturity thereof, or
(c) default is made in the deposit of any sinkingd payment when and as due by the terms of aiBecur

then, the Company will, upon demand of the Trugteg,to it, for the benefit of the Holders of si®#curities, the whole amount then due
payable on such Securities for principal and irteaad, to the extent that payment of such intestesil be legally enforceable, interest on any
overdue principal or any overdue interest, at #ie or rates prescribed therefor in such Secur#ied, in addition thereto, such further am

as shall be sufficient to cover the costs and esgeof collection, including the reasonable comagms, expenses, disbursements and
advances of the Trustee, its agents and counsel.

If the Company fails to pay such amounts forthwigion such demand, the Trustee, in its own nameasandistee of an express trust, may
institute a judicial proceeding for the collectiofthe sums so due and unpaid, may prosecute sockgaling to judgment or final decree and
may enforce the same against the Company or amy otiligor upon such Securities and collect the eysradjudged or deemed to be pay

in the manner provided by
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law out of the property of the Company or any ottidigor upon such Securities, wherever situated.

If an Event of Default with respect to any Secastof any Series occurs and is continuing, thet@eusay in its discretion proceed to protect
and enforce its rights and the rights of the Had#rSecurities of such Series by such appropjualieial proceedings as the Trustee shall
deem most effectual to protect and enforce any ggbis, whether for the specific enforcement of anvenant or agreement in this Inden

or in aid of the exercise of any power granted inei@ to enforce any other proper remedy.

SECTION 6.4 Trustee May File Proofs of Claim.

In case of the pendency of any receivership, iresaly, liquidation, bankruptcy, reorganization, agament, adjustment, composition or o
judicial proceeding relative to the Company or atfyer obligor upon the Securities or the propeftthe Company or of such other obligor
their creditors, the Trustee (irrespective of wieettme principal of the Securities shall then be dod payable as therein expressed or by
declaration or otherwise and irrespective of whethe Trustee shall have made any demand on theo@wmyrfor the payment of overdue
principal or interest) shall be entitled and empiede by intervention in such proceeding or otheewis

(a) to file and prove a claim for the whole amoahprincipal and interest owing and unpaid in resé the Securities and to file such other
papers or documents as may be necessary or advisalnider to have the claims of the Trustee (idiclg any claim for the reasonable
compensation, expenses, disbursements and advafribesTrustee, its agents and counsel) and ofitiiders allowed in such judicial
proceeding, and

(b) to collect and receive any moneys or other @rigppayable or deliverable on any such claimstardistribute the same,

and any custodian, receiver, assignee, trustagdéitpr, sequestrator or other similar officiakimy such judicial proceeding is hereby
authorized by each Holder to make such paymertteetdrustee and, in the event that the Trusted stiasent to the making of such
payments directly to the Holders, to pay to thestea any amount due it for the reasonable comgensakpenses, disbursements and
advances of the Trustee, its agents and coungkhmanother amounts due the Trustee under Secfion 7

Nothing herein contained shall be deemed to authdhie Trustee to authorize or consent to or acmegpdopt on behalf of any Holder a
plan of reorganization, arrangement, adjustmegbanposition affecting the Securities or the rightany Holder thereof or to authorize the
Trustee to vote in respect of the claim of any ldolid any such proceeding.
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SECTION 6.5 Trustee May Enforce Claims Without fss®n of Securities.

All rights of action and claims under this Indemtar the Securities may be prosecuted and enfdrgéite Trustee without the possession of
any of the Securities or the production theredrig proceeding relating thereto, and any such pding instituted by the Trustee shall be
brought in its own name as trustee of an express, tand any recovery of judgment shall, after fgion for the payment of the reasonable
compensation, expenses, disbursements and advafribesTrustee, its agents and counsel, be foratable benefit of the Holders of the
Securities in respect of which such judgment hanlvecovered.

SECTION 6.6 Application of Money Collected.

Any money collected by the Trustee pursuant toAlniicle shall be applied in the following ordet,the date or dates fixed by the Trustee
and, in case of the distribution of such money aroant of principal or interest, upon presentattbthe Securities and the notation thereo
the payment if only partially paid and upon surremithereof if fully paid:

First:  To the payment of all amounts d ue the Trustee under Section
7.7; and
Second: To the payment of the amounts t hen due and unpaid for

principal of and interest on the Securities in szsf which or for the benefit of which such morms been collected, ratably, without
preference or priority of any kind, according te timounts due and payable on such Securitiesifaripal and interest, respectively; and

Third: To the Company.
SECTION 6.7 Limitation on Suits.

No Holder of any Security of any Series shall harg right to institute any proceeding, judicialatherwise, with respect to this Indenture
for the appointment of a receiver or trustee, oafoy other remedy hereunder, unless

(a) such Holder has previously given written notiw¢he Trustee of a continuing Event of Defaulthwiespect to the Securities of that Series;

(b) the Holders of not less than 25% in principabant of the outstanding Securities of that Sestedl have made written request to the
Trustee to institute proceedings in respect of gtadmt of Default in its own name as Trustee hedeun

(c) such Holder or Holders have offered to the Teeseasonable indemnity against the costs, expemEliabilities to be incurred in
compliance with such request;
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(d) the Trustee for 60 days after its receipt afhsnotice, request and offer of indemnity has &aiteinstitute any such proceeding; and

(e) no direction inconsistent with such writtenuegt has been given to the Trustee during sucteg@eriod by the Holders of a majority in
principal amount of the outstanding Securitieshatt Series;

it being understood and intended that no one oernbsuch Holders shall have any right in any mamreatever by virtue of, or by availing
of, any provision of this Indenture to affect, didt or prejudice the rights of any other of sucHdéos, or to obtain or to seek to obtain pric
or preference over any other of such Holders @ntiorce any right under this Indenture, excepharanner herein provided and for the
equal and ratable benefit of all such Holders.

SECTION 6.8 Unconditional Right of Holders to Ree=Principal andnterest.

Notwithstanding any other provision in this Indetuthe Holder of any Security shall have the rigittich is absolute and unconditional,
receive payment of the principal of and interdsiny, on such Security on the Stated Maturity tate®l Maturities expressed in such Security
(or, in the case of redemption, on the redemptate)dand to institute suit for the enforcementrof auch payment, and such rights shall not
be impaired without the consent of such Holder.

SECTION 6.9 Restoration of Rights and Remedies.

If the Trustee or any Holder has instituted anycpaaling to enforce any right or remedy under thitehture and such proceeding has been
discontinued or abandoned for any reason, or hais determined adversely to the Trustee or to sugtled, then and in every such case,
subject to any determination in such proceeding Gbmpany, the Trustee and the Holders shall heressseverally and respectively to their
former positions hereunder and thereafter all sgitd remedies of the Trustee and the Holders ahiatinue as though no such proceeding
had been instituted.

SECTION 6.10 Rights and Remedies Cumulative.

Except as otherwise provided with respect to tibament or payment of mutilated, destroyed,dostolen Securities in Section 2.8, no
right or remedy herein conferred upon or reserodtié Trustee or to the Holders is intended toxXméusive of any other right or remedy, and
every right and remedy shall, to the extent peeditty law, be cumulative and in addition to eveaheoright and remedy given hereunder or
now or hereafter existing at law or in equity dnertvise. The assertion or employment of any righemedy hereunder, or otherwise, shall
not prevent the concurrent assertion or employragaty other appropriate right or remedy.
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SECTION 6.11 Delay or Omission Not Waiver.

No delay or omission of the Trustee or of any Holafeany Securities to exercise any right or remadsruing upon any Event of Defa

shall impair any such right or remedy or constit®aiver of any such Event of Default or an acsgeece therein. Every right and remedy
given by this Article or by law to the Trustee orthe Holders may be exercised from time to tinmel, @s often as may be deemed expedient,
by the Trustee or by the Holders, as the case raay b

SECTION 6.12 Control by Holders.

The Holders of a majority in principal amount oéthutstanding Securities of any Series shall hageight to direct the time, method and
place of conducting any proceeding for any remedjlable to the Trustee, or exercising any trugt@wer conferred on the Trustee, with
respect to the Securities of such Series, providad

() such direction shall not be in conflict withyanule of law or with this Indenture,
(b) the Trustee may take any other action deemeplepiby the Trustee which is not inconsistent sitbh direction, and

(c) subject to the provisions of Section 6.1, thestee shall have the right to decline to follow anch direction if the Trustee in good faith
shall, by a Responsible Officer of the Trusteeedaine that the proceeding so directed would inedhe Trustee in personal liability.

SECTION 6.13 Waiver of Past Defaults.

The Holders of not less than a majority in printi@ount of the outstanding Securities of any Semi@y on behalf of the Holders of all the
Securities of such Series waive any past Defaulturaler with respect to such Series and its comse@s, except a Default (1) in the
payment of the principal of or interest on any Siégwf such Series (provided, however, that théddos of a majority in principal amount of
the outstanding Securities of any Series may rdsmmacceleration and its consequences, includipgedated payment default that resulted
from such acceleration). Upon any such waiver, $default shall cease to exist, and any Event ofiDkfarising therefrom shall be deemed
to have been cured, for every purpose of this Indenbut no such waiver shall extend to any subsetor other Default or impair any right
consequent thereon.
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SECTION 6.14 Undertaking for Costs.

All parties to this Indenture agree, and each Hotd@ny Security by his acceptance thereof shalidemed to have agreed, that any court
may in its discretion require, in any suit for gr&orcement of any right or remedy under this Indiex) or in any suit against the Trustee for
any action taken, suffered or omitted by it as Testhe filing by any party litigant in such soitan undertaking to pay the costs of such suit,
and that such court may in its discretion assessoreble costs, including reasonable attorneys, &ggainst any party litigant in such suit,
having due regard to the merits and good faitthefdaims or defenses made by such party litigarttthe provisions of this Section shall not
apply to any suit instituted by the Company, to ani instituted by the Trustee, to any suit ing&t by any Holder, or group of Holders,
holding in the aggregate more than 10% in princgmabunt of the outstanding Securities of any Seoe any suit instituted by any Holder
for the enforcement of the payment of the princigfadr interest on any Security on or after the&taMaturity or Stated Maturities expressed
in such Security (or, in the case of redemptionooafter the redemption date).

ARTICLE VII.
TRUSTEE
SECTION 7.1 Duties of Trustee.

(a) If an Event of Default has occurred and is cwihg, the Trustee shall exercise the rights amdqys vested in it by this Indenture and use
the same degree of care and skill in their exer@$sa prudent man would exercise or use undeiittintstances in the conduct of his own
affairs.

(b) Except during the continuance of an Event ofaDk:
(i) The Trustee need perform only those duties @hatspecifically set forth in this Indenture amdathers.

(i) In the absence of bad faith on its part, tmastee may conclusively rely, as to the truth ef¢katements and the correctness of the opi
expressed therein, upon Officers' Certificates pin@ns of Counsel furnished to the Trustee andaroming to the requirements of this
Indenture; however, in the case of any such Officertificates or Opinions of Counsel which by @ngvisions hereof are specifically
required to be furnished to the Trustee, the Tauskall examine such Officers' Certificates andn@pis of Counsel to determine whether or
not they conform to the requirements of this Indeat
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(c) The Trustee may not be relieved from liabifity its own negligent action, its own negligentdaé to act or its own willful misconduct,
except that:

(i) This paragraph does not limit the effect ofggmaph (b) of this Section.

(if) The Trustee shall not be liable for any erobjudgment made in good faith by a Responsibled®if unless it is proved that the Trustee
was negligent in ascertaining the pertinent facts.

(iii) The Trustee shall not be liable with respacany action taken, suffered or omitted to be el it with respect to Securities of any Se
in good faith in accordance with the directiontod Holders of a majority in principal amount of th&standing Securities of such Series
relating to the time, method and place of condgctiny proceeding for any remedy available to thesfee, or exercising any trust or power
conferred upon the Trustee, under this Indentutk meispect to the Securities of such Series.

(d) Every provision of this Indenture that in angywelates to the Trustee is subject to paragrapt{tf) and (c) of this Section.

(e) The Trustee may refuse to perform any dutyxer@se any right or power unless it receives indigyrsatisfactory to it against any loss,
liability or expense.

(f) The Trustee shall not be liable for interestamy money received by it except as the Trusteeagage in writing with the Company.
Money held in trust by the Trustee need not beeggged from other funds except to the extent requdy law.

(9) No provision of this Indenture shall require fhrustee to risk its own funds or otherwise irauy financial liability in the performance of
any of its duties, or in the exercise of any ofights or powers, if it shall have reasonable gasufor believing that repayment of such funds
or adequate indemnity against such risk is notoreaisly assured to it.

(h) The Paying Agent, the Registrar and any auttatitig agent shall be entitled to the protectiomsnunities and standard of care as are set
forth in paragraphs (a), (b) and (c) of this Settidth respect to the Trustee.

SECTION 7.2 Rights of Trustee.

(a) The Trustee may rely on and shall be proteictedting or refraining from acting upon any docuntleelieved by it to be genuine and to
have been signed or
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presented by the proper person. The Trustee ndedvestigate any fact or matter stated in the duoenot.

(b) Before the Trustee acts or refrains from agtingnay require an Officers' Certificate or an fiph of Counsel. The Trustee shall not be
liable for any action it takes or omits to takegmod faith in reliance on such Officers' Certifecatr Opinion of Counsel.

(c) The Trustee may act through agents and shabéoesponsible for the misconduct or negligericGanyg agent appointed with due care. No
Depository shall be deemed an agent of the Trustdehe Trustee shall not be responsible for ahgraemission by any Depository.

(d) The Trustee shall not be liable for any actidakes or omits to take in good faith which itibees to be authorized or within its rights or
powers.

(e) The Trustee may consult with counsel and tivicadf such counsel or any Opinion of Counselldbafull and complete authorization
and protection in respect of any action taken,eseff or omitted by it hereunder in good faith amceliance thereon.

(f) The Trustee shall be under no obligation toreise any of the rights or powers vested in itldg tndenture at the request or direction of
any of the Holders of Securities unless such Hgsldball have offered to the Trustee reasonableisgoun indemnity against the costs,
expenses and liabilities which might be incurredtby compliance with such request or direction.

SECTION 7.3 Individual Rights of Trustee.

The Trustee in its individual or any other capaaiity become the owner or pledgee of Securitiesvemdotherwise deal with the Company
or an Affiliate with the same rights it would haifé were not Trustee. Any Agent may do the saniih ike rights. The Trustee is also
subject to Sections 7.10 and 7.11.

SECTION 7.4 Trustee's Disclaimer.

The Trustee makes no representation as to thetyatidadequacy of this Indenture or the Securjtieshall not be accountable for the
Company's use of the proceeds from the Securéiesjt shall not be responsible for any statemethé Securities other than its
authentication.
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SECTION 7.5 Notice of Defaults.

If a Default or Event of Default occurs and is éoning with respect to the Securities of any Seaieg if it is known to a Responsible Officer
of the Trustee, the Trustee shall mail to each fgbolder of the Securities of that Series an@nf Bearer Securities are outstanding,
publish on one occasion in an Authorized Newspapaice of a Default or Event of Default within 88ys after it occurs or, if later, after a
Responsible Officer of the Trustee has knowledgsuch Default or Event of Default. Except in theecaf a Default or Event of Default in
payment of principal of or interest on any Secuoityny Series, the Trustee may withhold the ndfieed so long as its corporate trust
committee or a committee of its Responsible Offidargood faith determines that withholding theiemts in the interests of Securityholders
of that Series.

SECTION 7.6 Reports by Trustee to Holders.

Within 60 days after May 15 in each year, the Teasthall transmit by mail to all Securityholderstlaeir names and addresses appear on the
Security Register, and, if any Bearer Securitiescautstanding, publish in an Authorized Newspapdmjef report dated as of such May 15, in
accordance

with, and to the extent required under, TIA (S) 313

A copy of each report at the time of its mailing to Securityholders of
any Series shall be filed with the SEC and each sto ck exchange on which the
Securities of that Series are listed. The Company shall promptly notify the
Trustee when Securities of any Series are listed on any stock exchange.

SECTION 7.7 Compensation and Indemnity.

The Company shall pay to the Trustee from timéne treasonable compensation for its services. Thst&e's compensation shall not be
limited by any law on compensation of a trustearoexpress trust. The Company shall reimburse thstde upon request for all reasonable
out-of-pocket expenses incurred by it. Such experball include the reasonable compensation anehses of the Trustee's agents and
counsel.

The Company shall indemnify the Trustee (includimg cost of defending itself) against any losdility or expense incurred by it except as
set forth in the next paragraph in the performasfaes duties under this Indenture as Trustee agrigThe Trustee shall notify the Company
promptly of any claim for which it may seek indeyniThe Company shall defend the claim and thef€rushall cooperate in the defense.
The Trustee may have separate counsel and the @grspall pay the reasonable fees and expenseglofcsunsel. The Company need not
pay for any settlement made without its consentclvhonsent shall not be unreasonably withhelds Tidemnification shall apply to
officers, directors, employees, shareholders aedtagpf the Trustee.
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The Company need not reimburse any expense or imfieagainst any loss or liability incurred by tiieustee or by any officer, director,
employee, shareholder or agent of the Trustee ¢firoegligence or bad faith.

To secure the Company's payment obligations inSbigtion, the Trustee shall have a lien prior toSkcurities of any Series on all money or
property held or collected by the Trustee, excleat held in trust to pay principal and interesipanticular Securities of that Series.

When the Trustee incurs expenses or renders seraftar an Event of Default specified in Sectiah(.or (g) occurs, the expenses and the
compensation for the services are intended to itotesexpenses of administration under any Banksupaw.

SECTION 7.8 Replacement of Trustee.

A resignation or removal of the Trustee and appoant of a successor Trustee shall become effeatilyeupon the successor Trustee's
acceptance of appointment as provided in this &ecti

The Trustee may resign with respect to the Seearif one or more Series by so notifying the Comp@he Holders of a majority in
principal amount of the Securities of any Seriey neemove the Trustee with respect to that Seriesdayotifying the Trustee and the
Company. The Company may remove the Trustee wihere to Securities of one or more Series if:

(a) the Trustee fails to comply with Section 7.10;

(b) the Trustee is adjudged a bankrupt or an irstler an order for relief is entered with resgedhe Trustee under any Bankruptcy Law;
(c) a Custodian or public officer takes chargehef Trustee or its property; or

(d) the Trustee becomes incapable of acting.

If the Trustee resigns or is removed or if a vagamdsts in the office of Trustee for any reasdre, Company shall promptly appoint a
successor Trustee. Within one year after the ssocd3ustee takes office, the Holders of a majaritgrincipal amount of the then
outstanding Securities may appoint a successotdeus replace the successor Trustee appointdaeb@ampany.

If a successor Trustee with respect to the Seesritf any one or more Series does not take offitérm60 days after the retiring Trustee
resigns or is removed, the retiring
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Trustee, the Company or the Holders of at least itOptincipal amount of the Securities of the apgplile Series may petition any court of
competent jurisdiction for the appointment of acassor Trustee.

If the Trustee with respect to the Securities of ane or more Series fails to comply with Sectiah07 any Securityholder of the applicable
Series may petition any court of competent jurisadicfor the removal of the Trustee and the appoérit of a successor Trustee.

A successor Trustee shall deliver a written aceeggtaf its appointment to the retiring Trustee tmthe Company. Immediately after that,
retiring Trustee shall transfer all property hejdithas Trustee to the successor Trustee subjahetben provided for in Section 7.7, the
resignation or removal of the retiring Trustee khatome effective, and the successor Trustee lshedl all the rights, powers and duties of
the Trustee with respect to each Series of Seesifitir which it is acting as Trustee under thislndre. A successor Trustee shall mail a
notice of its succession to each Securityholdevash such Series and, if any Bearer Securitieswistanding, publish such notice on one
occasion in an Authorized Newspaper. Notwithstagdeplacement of the Trustee pursuant to this &eati8, the Company's obligations
under Section 7.7 hereof shall continue for theefienf the retiring trustee with respect to expenand liabilities incurred by it prior to such
replacement.

SECTION 7.9 Successor Trustee by Merger, etc.

If the Trustee consolidates with, merges or comsvietb, or transfers all or substantially all &f @orporate trust business to, another
corporation, the successor corporation withoutfanher act shall be the successor Trustee.

SECTION 7.10 Eligibility; Disqualification.

This Indenture shall always have a Trustee whafsedithe requirements of TIA (S) 310(a)(1), (2)l €8). The Trustee shall always have a
combined capital and surplus of at least $25,0@a¥0set forth in its most recent published anredrt of condition. The Trustee shall
comply with TIA (S) 310(b).

SECTION 7.11 Preferential Collection of Claims AggtiCompany.

The Trustee is subject to TIA (S) 311(a), excludamy creditor relationship listed in TIA (S) 311(B) Trustee who has resigned or been
removed shall be subject to TIA (S) 311(a) to tkiewet indicated.
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ARTICLE VIII.
SATISFACTION AND DISCHARGE; DEFEASANCE
SECTION 8.1 Satisfaction and Discharge of Indenture

This Indenture shall upon Company Order cease tuf hather effect (except as to any surviving tgbf registration of transfer or exchange
of Securities herein expressly provided for), amel Trustee, at the expense of the Company, sheduéx proper instruments acknowledging
satisfaction and discharge of this Indenture, when

(@) either

(i) all Securities theretofore authenticated anlivdeed (other than Securities that have been dgstt, lost or stolen and that have been
replaced or paid) have been delivered to the Teustecancellation; or

(i) all such Securities not theretofore delivetedhe Trustee for cancellation
(1) have become due and payable, or
(2) will become due and payable at their Statedukitgtwithin one year, or

(3) are to be called for redemption within one yeagler arrangements satisfactory to the Trustethéogiving of notice of redemption by the
Trustee in the name, and at the expense, of thep@ayn or

(4) are deemed paid and discharged pursuant ti8ex8, as applicable;

and the Company, in the case of (1), (2) or (3vabbas deposited or caused to be deposited vathristee as trust funds in trust an amount
sufficient for the purpose of paying and dischagdime entire indebtedness on such Securities rottibfore delivered to the Trustee for
cancellation, for principal and interest to theedat such deposit (in the case of Securities whakhe become due and payable on or prior to
the date of such deposit) or to the Stated Matwrtsedemption date, as the case may be;

(b) the Company has paid or caused to be paidtalsums payable hereunder by the Company; and
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(c) the Company has delivered to the Trustee aic@§ Certificate and an Opinion of Counsel, esteting that all conditions precedent
herein provided for relating to the satisfactionl aischarge of this Indenture have been compligh. wi

Notwithstanding the satisfaction and dischargehis Indenture, the obligations of the Company ®Thustee under Section 7.7, anc
money shall have been deposited with the Trustesupuat to clause (a) of this Section or if monepldigations shall have been deposited
with or received by the Trustee pursuant to Se@i8nthe obligations of the Trustee under Sed@i@uand Section 8.5 shall survive.

SECTION 8.2 Application of Trust Funds; Indemnifica.

(a) Subject to the provisions of Section 8.5, adhey deposited with the Trustee pursuant to Se&ibnall money and U.S. Government
Obligations or Foreign Government Obligations déedswith the Trustee pursuant to Section 8.3 drafid all money received by the
Trustee in respect of U.S. Government ObligatianBareign Government Obligations deposited withThestee pursuant to Section 8.3 or
8.4, shall be held in trust and applied by it, de@dance with the provisions of the Securities thiglIndenture, to the payment, either dire
or through any Paying Agent (including the Compaating as its own Paying Agent) as the Trustee dedgrmine, to the persons entitled
thereto, of the principal and interest for whosgrnpent such money has been deposited with or reddiydhe Trustee or to make mandatory
sinking fund payments or analogous payments asnogiated by Sections 8.3 or 8.4.

(b) The Company shall pay and shall indemnify thesTee against any tax, fee or other charge imposext assessed against U.S.
Government Obligations or Foreign Government Obilgres deposited pursuant to Sections 8.3 or 8th@imterest and principal received in
respect of such obligations other than any paylapler on behalf of Holders.

(c) The Trustee shall deliver or pay to the Compfaom time to time upon Company Request any U.StéBument Obligations or Foreign
Government Obligations or money held by it as mtediin Sections 8.3 or 8.4 which, in the opiniomafationally recognized firm of
independent certified public accountants expressadwritten certification thereof delivered to theustee, are then in excess of the amount
thereof which then would have been required todpodited for the purpose for which such U.S. Gawemt Obligations or Foreign
Government Obligations or money were depositeéceived. This provision shall not authorize the $gl the Trustee of any U.S.
Government Obligations or Foreign Government Obidges held under this Indenture.
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SECTION 8.3 Legal Defeasance of Securities of aayeS.

Unless this Section 8.3 is otherwise specifiedspant to Section 2.2.20, to be inapplicable to Beesl of any Series, the Company shall be
deemed to have paid and discharged the entire tiediebss on all the outstanding Securities of aok Series on the 91st day after the da
the deposit referred to in subparagraph (d) heeeuf,the provisions of this Indenture, as it redatesuch outstanding Securities of any such
Series, shall no longer be in effect (and the Breisat the expense of the Company, shall, at CoyriRaguest, execute proper instruments
acknowledging the same), except as to:

(a) the rights of Holders of Securities of suchi&eto receive, from the trust funds describedutmparagraph (d) hereof, (i) payment of the
principal of and each installment of principal ofisterest on the outstanding Securities of suaieS®n the Stated Maturity of such principal
or installment of principal or interest and (iigthenefit of any mandatory sinking fund paymengsiaable to the Securities of such Series on
the day on which such payments are due and payabtrordance with the terms of this Indenture iedSecurities of such Series;

(b) the Company's obligations with respect to sbeburities of such Series under Sections 2.4,ri2a8; and

(c) the rights, powers, trust and immunities of Tmestee hereunder and the duties of the Trustderuection 8.2 and the duty of the Trustee
to authenticate Securities of such Series issuaégintration of transfer or exchange;

provided that, the following conditions shall hdeen satisfied:

(d) the Company shall have deposited or caused tteposited irrevocably with the Trustee as truistl$ in trust for the purpose of making
the following payments, specifically pledged asusitg for and dedicated solely to the benefit of tholders of such Securities (i) in the case
of Securities of such Series denominated in Dqglleaish in Dollars (or such other money or currenaishall then be legal tender in the
United States) and/or U.S. Government Obligationgii) in the case of Securities of such Seriasameinated in a Foreign Currency (other
than a composite currency), money and/or Foreigre@onent Obligations, which through the paymernihtdrest and principal in respect
thereof, in accordance with their terms, will pari(and without reinvestment and assuming no &oiliiy will be imposed on such Trustee),
not later than one day before the due date of agynpnt of money, an amount in cash, sufficienth@opinion of a nationally recognized
firm of independent public accountants expressemitten certification thereof delivered to theuStee, to pay and discharge each
installment of principal (including mandatory singifund or analogous
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payments) of and interest, if any, on all the Siesrof such Series on the dates such installnafritgerest or principal are due;

(e) such deposit will not result in a breach ofation of, or constitute a default under, this Intlee or any other agreement or instrument to
which the Company is a party or by which it is bdun

(f) no Default or Event of Default with respectth@ Securities of such Series shall have occumeda continuing on the date of such dey
or during the period ending on the 91st day aftehglate;

(9) the Company shall have delivered to the Truate®fficers' Certificate and an Opinion of Courtsethe effect that (i) the Company has
received from, or there has been published byintegnal Revenue Service a ruling, or (ii) since tlate of execution of this Indenture, there
has been a change in the applicable Federal intaxriaw, in either case to the effect that, anctahkereon such Opinion of Counsel shall
confirm that, the Holders of the Securities of s@efmies will not recognize income, gain or lossFederal income tax purposes as a result of
such deposit, defeasance and discharge and vslliiject to Federal income tax on the same amouhinathe same manner and at the same
times as would have been the case if such deple$éasance and discharge had not occurred;

(h) the Company shall have delivered to the Truate®fficers' Certificate stating that the depwsis not made by the Company with the
intent of preferring the Holders of the Securittdsuch Series over any other creditors of the amgr with the intent of defeating,
hindering, delaying or defrauding any other creditwf the Company;

(i) such deposit shall not result in the trustiagdrom such deposit constituting an investmemhpany (as defined in the Investment
Company Act of 1940, as amended), or such trustiséaualified under such Act or exempt from redidn thereunder; and

() the Company shall have delivered to the Trusie®©fficers' Certificate and an Opinion of Counsekh stating that all conditions
precedent provided for relating to the defeasanogéetnplated by this
Section have been complied with.

SECTION 8.4 Covenant Defeasance.

Unless this Section 8.4 is otherwise specified yams to Section 2.2.20 to be inapplicable to Sé&esrbf any Series, on and after the 91st day
after the date of the deposit referred to in subgraph (a) hereof, the Company may omit to complly any term,
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provision or condition set forth under Sections 4.3, 4.4, 4.5, 4.6, and 5.1 as well as any autiticovenants contained in a supplemental
indenture hereto for a particular Series of Selsrior a Board Resolution or an Officers' Certifécdelivered pursuant to Section 2.2.20 (and
the failure to comply with any such provisions $hat constitute a Default or Event of Default unde

Section 6.1) and the occurrence of any event desttiin clause (e) of Section 6.1 shall not congtituDefault or Event of Default hereunder,
with respect to the Securities of such Series,igem/that the following conditions shall have bsatisfied:

(a) With reference to this Section 8.4, the Compaaxy deposited or caused to be irrevocably degb@teept as provided in Section 8.3)
with the Trustee as trust funds in trust, spediffgaledged as security for, and dedicated solejythie benefit of the Holders of such Securities
() in the case of Securities of such Series denated in Dollars, cash in Dollars (or such otheneyoor currencies as shall then be legal
tender in the United States) and/or U.S. Governm@dafigations, or (ii) in the case of Securitiessath Series denominated in a Foreign
Currency (other than a composite currency), momelya Foreign Government Obligations, which throtigh payment of interest and
principal in respect thereof, in accordance witkirthkerms, will provide (and without reinvestmentizassuming no tax liability will be
imposed on such Trustee), not later than one dirdothe due date of any payment of money, an atriowash, sufficient, in the opinion of

a nationally recognized firm of independent ceztifpublic accountants expressed in a written azatibn thereof delivered to the Trustee, to
pay principal and interest, if any, on and any nzdoy sinking fund in respect of the Securitieswch Series on the dates such installments
of interest or principal are due;

(b) Such deposit will not result in a breach odadimn of, or constitute a default under, this Intige or any other agreement or instrument to
which the Company is a party or by which it is bdun

(c) No Default or Event of Default with respectie Securities of such Series shall have occumeédoa continuing on the date of such
deposit or during the period ending on the 91staftgr such date;

(d) the Company shall have delivered to the Truate®pinion of Counsel confirming that Holders lué Securities of such Series will not
recognize income, gain or loss for federal incomepurposes as a result of such deposit and defeasad will be subject to federal income
tax on the same amounts, in the same manner dhd same times as would have been the case ifdepisit and defeasance had not
occurred;

(e) the Company shall have delivered to the Truate®fficers' Certificate stating the deposit wasmade by the Company with the intent of
preferring the Holders of the Securities of suchi€deover any other creditors of the Company ohwit
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the intent of defeating, hindering, delaying orrdatling any other creditors of the Company; and

() The Company shall have delivered to the Truste®fficers' Certificate and an Opinion of Counsekh stating that all conditions
precedent herein provided for relating to the dedeae contemplated by this Section have been cedhpiih.

SECTION 8.5 Repayment to Company.

The Trustee and the Paying Agent shall pay to tm@any upon request any money held by them fopalyenent of principal and interest
that remains unclaimed for two years. After thatc8ityholders entitled to the money must lookite €Company for payment as general
creditors unless an applicable abandoned propentydesignates another person.

ARTICLE IX.
AMENDMENTS AND WAIVERS
SECTION 9.1 Without Consent of Holders.

The Company and the Trustee may amend or supplahisribdenture or the Securities of one or monéeSavithout the consent of any
Securityholder:

(a) to cure any ambiguity, defect or inconsistency;

(b) to comply with Article V;

(c) to provide for uncertificated Securities in dfoh to or in place of certificated Securities;

(d) to make any change that does not adverselgtdfie rights of any Securityholder;

(e) to provide for the issuance of and establighftihm and terms and conditions of Securities gf &@ries as permitted by this Indenture;

(f) to evidence and provide for the acceptanceppbitment hereunder by a successor Trustee wsfient to the Securities of one or more
Series and to add to or change any of the pro\dsidithis Indenture as shall be necessary to pediador facilitate the administration of the
trusts hereunder by more than one Trustee; or

(9) to comply with requirements of the SEC in ortteeffect or maintain the qualification of thisdenture under the TIA.
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SECTION 9.2 With Consent of Holders.

The Company and the Trustee may enter into a soqgpltal indenture with the written consent of thdddes of at least a majority in princi|
amount of the outstanding Securities of each Saffested by such supplemental indenture (includiogsents obtained in connection with a
tender offer or exchange offer for the Securitiesuzh Series), for the purpose of adding any giows to or changing in any manner or
eliminating any of the provisions of this Indentareof any supplemental indenture or of modifyingany manner the rights of the
Securityholders of each such Series. Except adg@dvn Section 6.13, the Holders of at least aomitgjin principal amount of the
outstanding Securities of each Series affectedibly svaiver by notice to the Trustee (including @nts obtained in connection with a tender
offer or exchange offer for the Securities of s@ehies) may waive compliance by the Company withmovision of this Indenture or the
Securities with respect to such Series.

It shall not be necessary for the consent of thkeléts of Securities under this Section 9.2 to appttbe particular form of any proposed
supplemental indenture or waiver, but it shall bfisient if such consent approves the substanestif. After a supplemental indenture or
waiver under this section becomes effective, thm@any shall mail to the Holders of Securities affdahereby and, if any Bearer Securities
affected thereby are outstanding, publish on omasion in an Authorized Newspaper, a notice brigéigcribing the supplemental indenture
or waiver. Any failure by the Company to mail oyish such notice, or any defect therein, shall hotvever, in any way impair or affect the
validity of any such supplemental indenture or eaiv

SECTION 9.3 Limitations.

Without the consent of each Securityholder affeceadamendment or waiver may not:

(a) change the amount of Securities whose Holderst sonsent to an amendment, supplement or waiver;
(b) reduce the rate of or extend the time for paynoéinterest (including default interest) on éwrcurity;

(c) reduce the principal or change the Stated Ntgtaf any Security or reduce the amount of, ortpoee the date fixed for, the payment of
any sinking fund or analogous obligation;

(d) reduce the principal amount of Discount Se@sipayable upon acceleration of the maturity thiere
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(e) waive a Default or Event of Default in the pamhof the principal of or interest, if any, on @gcurity (except a rescission of accelere
of the Securities of any Series by the Holderstééast a majority in principal amount of the oatsting Securities of such Series and a wi
of the payment default that resulted from such lacagon);

(f) make the principal of or interest, if any, amyeéSecurity payable in any currency other than steatied in the Security;

(g) make any change in Sections 6.8, 6.13, 9.8 @hitence), 10.15 or 10.16; or

(h) waive a redemption payment with respect to &@gurity or change any of the provisions with respethe redemption of any Securities.
SECTION 9.4 Compliance with Trust Indenture Act.

Every amendment to this Indenture or the Securitiesme or more Series shall be set forth in a Ewpental indenture hereto that complies
with the TIA as then in effect.

SECTION 9.5 Revocation and Effect of Consents.

Until an amendment or waiver becomes effectivegrasent to it by a Holder of a Security is a coritigiconsent by the Holder and every
subsequent Holder of a Security or portion of auigcthat evidences the same debt as the congeHtitder's Security, even if notation of
the consent is not made on any Security. Howevsrsach Holder or subsequent Holder may revokedimsent as to his Security or portion
of a Security if the Trustee receives the noticeeobcation before the date the amendment or waeeomes effective.

Any amendment or waiver once effective shall bimdrg Securityholder of each Series affected by stmkndment or waiver unless it is of
the type described in any of clauses (a) througlof(Gection 9.3. In that case, the amendment @raxwghall bind each Holder of a Security
who has consented to it and every subsequent HofdeBecurity or portion of a Security that evidesthe same debt as the consenting
Holder's Security.

SECTION 9.6 Notation on or Exchange of Securities.

The Trustee may place an appropriate notation adroamendment or waiver on any Security of anyeSdhereafter authenticated. The
Company in exchange for Securities of that Seriag issue and the Trustee shall authenticate upprest new Securities of that Series that
reflect the amendment or waiver.
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SECTION 9.7 Trustee Protected.

In executing, or accepting the additional trustsated by, any supplemental indenture permittedhisyArticle or the modifications thereby of

the trusts created by this Indenture, the Trudted be entitled to receive, and (subject to Sectid) shall be fully protected in relying upon,

an Opinion of Counsel stating that the executiosuzh supplemental indenture is authorized or gexdhby this Indenture. The Trustee shall
sign all supplemental indentures, except that thust€e need not sign any supplemental indentutetheersely affects its rights.

ARTICLE X.
MISCELLANEOUS
SECTION 10.1 Trust Indenture Act Controls.

If any provision of this Indenture limits, qualifigor conflicts with another provision which is végd or deemed to be included in this
Indenture by the TIA, such required or deemed iowi shall control.

SECTION 10.2 Notices.

Any notice or communication by the Company or thestee to the other is duly given if in writing aselivered in person or mailed by first-
class mail:

if to the Company:

NIKE, Inc.

One Bowerman Drive
Beaverton, Oregon
97005-6453
Attention: General Counsel

if to the Trustee:
The First National Bank of Chicago
One First National Plaza
Mail Suite #0126
Chicago, Illinois 60670
Attn: Corporate Trust Services Division

The Company or the Trustee by notice to the oty designate additional or different addressestbsequent notices or communications.
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Any notice or communication to a Securityholderlsha mailed by first-class mail to his addressvgehmn the register kept by the Registrar
and, if any Bearer Securities are outstanding,ipétl in an Authorized Newspaper. Failure to maibtice or communication to a
Securityholder of any Series or any defect in @lshot affect its sufficiency with respect to ottgecurityholders of that or any other Series.

If a notice or communication is mailed or publistiedhe manner provided above, within the time priggd, it is duly given, whether or not
the Securityholder receives it.

If the Company mails a notice or communication égBityholders, it shall mail a copy to the Truséeel each Agent at the same time.
SECTION 10.3 Communication by Holders with Otheldéos.

Securityholders of any Series may communicate puntsio TIA (S) 312(b) with other Securityholderstiot Series or any other Series with
respect to their rights under this Indenture orSkeurities of that Series or all Series. The Comipthe Trustee, the Registrar and anyone
shall have

the protection of TIA (S) 312(c).

SECTION 10.4 Certificate and Opinion as to Co nditions Precedent.

Upon any request or application by the Companyé¢oTirustee to take any action under this IndentheeCompany shall furnish to the
Trustee:

(a) an Officers' Certificate stating that, in thgreon of the signers, all conditions precedenarif, provided for in this Indenture relating to
the proposed action have been complied with; and

(b) an Opinion of Counsel stating that, in the aginof such counsel, all such conditions precetiene been complied with.
SECTION 10.5 Statements Required in Certificat®pinion.

Each certificate or opinion with respect to comptia with a condition or covenant provided for ifstindenture (other than a certificate
provided pursuant to TIA (S) 314(a)(4)) shall coynpith the provisions of TIA (S) 314(e) and shaltiude:

(a) a statement that the person making such catiéfior opinion has read such covenant or conglition

(b) a brief statement as to the nature and scoffeeafxamination or investigation upon which treeshents or opinions contained in such
certificate or opinion are based;
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(c) a statement that, in the opinion of such perberhas made such examination or investigatios @scessary to enable him to express an
informed opinion as to whether or not such covewambndition has been complied with; and

(d) a statement as to whether or not, in the opiniosuch person, such condition or covenant haa bemplied with.
SECTION 10.6 Rules by Trustee and Agents.

The Trustee may make reasonable rules for actiar bymeeting of Securityholders of one or moréeSe Any Agent may make reasonable
rules and set reasonable requirements for its ifumst

SECTION 10.7 Legal Holidays.

Unless otherwise provided by Board Resolution, &@ff' Certificate or supplemental indenture hef@ta particular Series, a "Legal
Holiday" is any day that is not a Business Daw ffayment date is a Legal Holiday at a place ofryt, payment may be made at that place
on the next succeeding day that is not a Legalddgliand no interest shall accrue for the intemvgpieriod.

SECTION 10.8 No Recourse Against Others.

A director, officer, employee or stockholder, astswf the Company shall not have any liability &mry obligations of the Company under the
Securities or the Indenture or for any claim basedn respect of or by reason of such obligatientheir creation. Each Securityholder by
accepting a Security waives and releases all sabliity. The waiver and release are part of thaesideration for the issue of the Securities.

SECTION 10.9 Counterparts.

This Indenture may be executed in any number ofi@parts and by the parties hereto in separateteqarts, each of which when so
executed shall be deemed to be an original araf alhich taken together shall constitute one amdséime agreement.

SECTION 10.10 Governing Laws.
THE INTERNAL LAWS OF THE STATE OF NEW YORK SHALL GO VERN THIS INDENTURE
AND THE SECURITIES.
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SECTION 10.11 No Adverse Interpretation of Otherdgments.

This Indenture may not be used to interpret andattdanture, loan or debt agreement of the CompamySubsidiary. Any such indenture,
loan or debt agreement may not be used to intetipietndenture.

SECTION 10.12 Successors.

All agreements of the Company in this Indenture #hedSecurities shall bind its successor. All agreets of the Trustee in this Indenture
shall bind its successor.

SECTION 10.13 Severability.

In case any provision in this Indenture or in tlee8ities shall be invalid, illegal or unenforceslihe validity, legality and enforceability of
the remaining provisions shall not in any way Hected or impaired thereby.

SECTION 10.14 Table of Contents, Headings, Etc.

The Table of Contents, Cross-Reference Table, eadihgs of the Articles and Sections of this Indemtave been inserted for convenience
of reference only, are not to be considered alpeof, and shall in no way modify or restrict arighe terms or provisions hereof.

SECTION 10.15 Securities in a Foreign CurrencyndeCU.

Unless otherwise specified in a Board Resolutiossy@plemental indenture hereto or an Officers'ifizate delivered pursuant to Section 2.2
of this Indenture with respect to a particular 8ewf Securities, whenever for purposes of thiemhare any action may be taken by the
Holders of a specified percentage in aggregateipdhamount of Securities of all Series or alli€&eaffected by a particular action at the 1
outstanding and, at such time, there are outstgrisiturities of any Series which are denominateddain or currency other than Dollars
(including ECUSs), then the principal amount of S@@s of such Series which shall be deemed toutstanding for the purpose of taking
such action shall be that amount of Dollars thatid®de obtained for such amount at the Market EmgheRate at such time. For purposes of
this Section 10.15, "Market Exchange Rate" shalkmtte noon Dollar buying rate in New York City frable transfers of that currency as
published by the Federal Reserve Bank of New Ypr&ayided, however, in the case of ECUs, Market Exge Rate shall mean the rate of
exchange determined by the Commission of the Eamopiion (or any successor thereto) as publish#éukit©Official Journal of the Europe
Union (such publication or any successor publicgtibe "Journal”). If such Market Exchange Ratedsavailable for any reason with resp
to such currency, the Trustee shall use, in its d@cretion and without liability on its
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part, such quotation of the Federal Reserve Bamkewi York or, in the case of ECUs, the rate of exaje as published in the Journal, as of
the most recent available date, or quotationsnahé case of ECUs, rates of exchange from oneooe major banks in The City of New Yc
or in the country of issue of the currency in giogsbr, in the case of ECUs, in Luxembourg or soitter quotations or, in the case of ECUs,
rates of exchange as the Trustee, upon consultaftbrthe Company, shall deem appropriate. The ipions of this paragraph shall apply in
determining the equivalent principal amount in exgpof Securities of a Series denominated in cayrether than Dollars in connection with
any action taken by Holders of Securities purstatiie terms of this Indenture.

All decisions and determinations of the Trustearding the Market Exchange Rate or any alternatatermination provided for in the
preceding paragraph shall be in its sole discregimhshall, in the absence of manifest error, Imelosive to the extent permitted by law for
all purposes and irrevocably binding upon the Camy@nd all Holders.

SECTION 10.16 Judgment Currency.

The Company agrees, to the fullest extent thaty effectively do so under applicable law, thati{#)r the purpose of obtaining judgment
any court it is necessary to convert the sum duespect of the principal of or interest or otheroant on the Securities of any Series (the
"Required Currency") into a currency in which agotent will be rendered (the "Judgment Currencyig, rate of exchange used shall be the
rate at which in accordance with normal bankingcpdures the Trustee could purchase in The Cityenf Mork the Required Currency with
the Judgment Currency on the day on which finappealable judgment is entered, unless such dagtia New York Banking Day, then, to
the extent permitted by applicable law, the ratexathange used shall be the rate at which in aeaccsdwith normal banking procedures the
Trustee could purchase in The City of New YorkRegjuired Currency with the Judgment Currency orNéw York Banking Day precedit
the day on which final unappealable judgment ieedt and (b) its obligations under this Indentoresnike payments in the Required
Currency (i) shall not be discharged or satisfigéiby tender, any recovery pursuant to any judgrfwehéther or not entered in accordance
with subsection (a)), in any currency other thamRequired Currency, except to the extent that serther or recovery shall result in the
actual receipt, by the payee, of the full amourthefRequired Currency expressed to be payabksiect of such payments, (ii) shall be
enforceable as an alternative or additional cafiset®mn for the purpose of recovering in the RegghiCurrency the amount, if any, by which
such actual receipt shall fall short of the fullamt of the Required Currency so expressed to pahbpe, and (iii) shall not be affected by
judgment being obtained for any other sum due utiderndenture. For purposes of the foregoing WNéork Banking Day" means any d
except a Saturday, Sunday or a legal holiday inTiteeof New York on which banking institutions aaathorized or required by law,
regulation or executive order to close.
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ARTICLE XI.
SINKING FUNDS
SECTION 11.1 Applicability of Article.

The provisions of this Article shall be applicabdeany sinking fund for the retirement of the Séces of a Series, except as otherwise
permitted or required by any form of Security oflsiBeries issued pursuant to this Indenture.

The minimum amount of any sinking fund payment jmted for by the terms of the Securities of any &ei$ herein referred to as a
"mandatory sinking fund payment" and any other amquovided for by the terms of Securities of s@ehies is herein referred to as an
"optional sinking fund payment.” If provided for liye terms of Securities of any Series, the casbuabof any sinking fund payment may be
subject to reduction as provided in

Section 11.2. Each sinking fund payment shall h@ieg to the redemption of Securities of any Seaigprovided for by the terms of the
Securities of such Series.

SECTION 11.2 Satisfaction of Sinking Fund Paymaevith Securities.

The Company may, in satisfaction of all or any éiny sinking fund payment with respect to theu8ities of such Series to be made
pursuant to the terms of such Securities (1) debutstanding Securities of such Series to whidhsinking fund payment is applicable
(other than any of such Securities previously dal mandatory sinking fund redemption) and (lgs credit Securities of such Series to
which such sinking fund payment is applicable amittv have been redeemed either at the electiomeo€bmpany pursuant to the terms of
such Series of Securities (except pursuant to aarydiatory sinking fund) or through the applicatiépermitted optional sinking fund
payments or other optional redemptions pursuatiteéderms of such Securities, provided that sucluéees have not been previously so
credited. Such Securities shall be received byftistee, together with an Officers' Certificatehwiéspect thereto, not later than 15 days |

to the date on which the Trustee begins the promfesslecting Securities for redemption, and shaltredited for such purpose by the Trustee
at the price specified in such Securities for repliéon through operation of the sinking fund and dngount of such sinking fund payment
shall be reduced accordingly. If as a result ofdakvery or credit of Securities in lieu of casglyments pursuant to this

Section 11.2, the principal amount of Securitieswifh Series to be redeemed in order to exhausfohesaid cash payment shall be less than
$100,000, the Trustee need not call Securitiesicti Series for redemption, except upon receipt@dmpany Order that such action be ta
and such cash payment shall be held by the Trastad®aying Agent and applied to the next succeeslinking fund payment, provided,
however, that the Trustee or such Paying Agent ffaah time to time upon receipt of a Company Orpay over and deliver to the Company
any cash payment so being held by the Trusteeabr Baying Agent upon delivery by the Company to
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the Trustee of Securities of that Series purchagdatie Company having an unpaid principal amoungétp the cash payment required to be
released to the Company.

SECTION 11.3 Redemption of Securities for Sinkingé.

Not less than 45 days (unless otherwise indicatdéldd Board Resolution, supplemental indenturetbeneOfficers' Certificate in respect o
particular Series of Securities) prior to each sigkund payment date for any Series of Securitles,Company will deliver to the Trustee an
Officers' Certificate specifying the amount of thext ensuing mandatory sinking fund payment fot 8&xies pursuant to the terms of that
Series, the portion thereof, if any, which is toshadisfied by payment of cash and the portion thfereany, which is to be satisfied by
delivering and crediting of Securities of that 8srpursuant to Section 11.2, and the optional amdwmy, to be added in cash to the next
ensuing mandatory sinking fund payment, and the j@my shall thereupon be obligated to pay the amihanein specified. Not less than 30
days (unless otherwise indicated in the Board Réisol, Officers' Certificate or supplemental indeetin respect of a particular Series of
Securities) before each such sinking fund paymatd the Trustee shall select the Securities t@tdeemed upon such sinking fund payment
date in the manner specified in Section 3.2 andeaotice of the redemption thereof to be givetminname of and at the expense of the
Company in thenanner provided in Section 3.3. Such notice habiggn duly given, the redemption of such Securitied] be made upon tl
terms and in the manner stated in Sections 3.418153.6.
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IN WITNESS WHEREOF, the parties hereto have catisisdndenture to be duly executed and attestédsadf the day and year first above
written.

Attest: NIKE, | NC.
By:
Robe rt S. Falcone
Chie f Financial Officer

THE FIRST NATIONAL BANK OF
CHICAGO

By:

John R. Prendiville
Vice President
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Reconciliation and tie between Trust Indenture #ct939 and Indenture, dated as of

(S) 310()(1)

(@)(2)
(@)
(2)(4)
(@)(5)
(b)
(S) 311(a)
(b)
(©)
(S) 312(a)
(b)
()
(S) 313(a)
(b)(1)
(b)(2)
(@)
(d)
(S) 314(a)
(b)
(@)
©)(@2)

NIKE, INC.

, 1996

......... 7.10
......... Not Applicable
......... Not Applicable

......... 7.10

......... 7.11

......... 2.6

......... 4.2,10.5
......... Not Applicable

......... 10.4



(©)(B) e, Not Applicable

(d) Not Applicable

(8) e, 10.5

(F) Not Applicable
(S)315(8)  cveveecveeeeeeeeeeee 7.1

(D) e 75

(C) e —— 7.1

(@) e 7.1

(8) e, 6.14
(S)B16(8) v 2.10

@ANA) oo, 6.12

(QWNB) oo 6.13

(D) e, 6.8
(S) BL7(A)(L) oo, 6.3

(A)2) e, 6.4

(D) e 2.5
(S)318(8)  cereecveeeeeeeeeeeee 10.1

Note: This reconciliation and tie shall not, folygrurpose, be deemed to be part of the Inden
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Exhibit 5.01
[NIKE, Inc. letterhead]
November 26, 1996

NIKE, Inc.
One Bowerman Drive
Beaverton, Oregon 94005

Re: Shelf Registration of $500,000,000 AggregaittalrOffering Price of Debt Securities

Ladies and Gentlemen:

In connection with the registration statement om#8-3 (the "Registration Statement") filed on Naoer 12, 1996 with the Securities and
Exchange Commission (the "SEC") under the Secar#igt of 1933, as amended by Amendment No. 1 thdiled with the SEC on
November 26, 1996, relating to the offering fromeito time, as set forth in the prospectus contkin¢he Registration Statement (!
"Prospectus") and as to be set forth in one or reopplements to the Prospectus, by NIKE, Inc., eg@n corporation (the "Company"), of
Debt Securities (the "Debt Securities") in one arenseries at an aggregate initial offering pritemto $500,000,000 or its equivalent in
another currency or composite currency, you hagaested our opinion with respect to the matter$osi below.

In my capacity as General Counsel of the Compampimection with such registration, | am familiathathe proceedings taken and propc

to be taken by the Company in connection with thi@rization and issuance of the Debt Securitied,far the purposes of this opinion, have
assumed such proceedings will be timely completadé manner presently proposed. In addition, imembers of my staff, have made such
legal and factual examinations and inquiries, iditlg an examination of originals or copies certife otherwise identified to my satisfaction
of such documents, corporate records and instrianastl have deemed necessary or appropriate fpoges of this opinion.

In my examination, | have assumed the genuinerfesl$ signatures, the authenticity of all documesubmitted to me as originals, and the
conformity to authentic original documents of asicdments submitted to me as cop



NIKE, Inc.
November 26, 199

Page 2

| am opining herein as to the effect on the sulijectsaction only of the internal laws of the Swft©regon and | express no opinion with
respect to the applicability thereto, or the eftbetreon, of the laws of any other jurisdictiorasrto any matters of municipal law or the laws
of any other local agencies within the State ofgore

Capitalized terms used herein without definitiondthe meanings ascribed to them in the Registr&tatement.

Subject to the foregoing and the other mattergostt herein, it is my opinion that as of the daezeof the Debt Securities have been duly
authorized by all necessary corporate action ofXxbepany.

| consent to your filing this opinion as an exhiithe Registration Statement and to the referemose contained under the heading "Legal
Matters" in the Prospectus included therein.

Very truly yours,

/sl Paul J. Kelly, Jr. Esq.
Paul J. Kelly, Jr., Esq.

General Counsel



EXHIBIT 5.02
[LETTERHEAD OF LATHAM & WATKINS ATTORNEYS AT LAW AP PEARS HERE]
November 26, 1996

NIKE, Inc.
One Bowerman Drive
Beaverton, Oregon 94005

Re: Shelf Registration of $500,000,000 AggregaittalrOffering Price of Debt Securities

Ladies and Gentlemen:

In connection with the registration statement om#8-3 (the "Registration Statement") filed on Naoer 12, 1996 with the Securities and
Exchange Commission (the "Commission") under thmuBies Act of 1933, as amended (the "Securitiet)Aas amended by Amendment
No. 1 thereto filed with the Commission on Novemd@y 1996, relating to the offering from time tmé, as set forth in the prospec
contained in the Registration Statement (the "Rrolys”) and as to be set forth in one or more supehts to the Prospectus (each a
"Prospectus Supplement"), by NIKE, Inc., an Oregorporation (the "Company"), of Debt Securitiee(tDebt Securities") in one or more
series at an aggregate initial offering price ot®500,000,000 or its equivalent in another quryeor composite currency, you have
requested our opinion with respect to the matter$osth below.

In our capacity as your special counsel in connaatiith such registration, we are familiar with fhr@ceedings taken and proposed to be
taken by the Company in connection with the issaasfdche Debt Securities, and for the purposegisfdpinion, have assumed such
proceedings will be timely completed in the manpressently proposed. In addition, we have made kgdl and factual examinations and
inquiries, including an examination of originalsampies certified or otherwise identified to outisfaction of such documents, corporate
records and instruments, as we have deemed negessgrpropriate for purposes of this opini
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In our examination, we have assumed the genuineriedksignatures, the authenticity of all docunsesubmitted to us as originals, and the
conformity to authentic original documents of allcdments submitted to us as copies.

We are opining herein as to the effect on the slijansaction only of the internal laws of thetStaf New York, and we express no opinion
with respect to the applicability thereto, or tlifeet thereon, of the laws of any other jurisdiatior as to any matters of municipal law or the
laws of any other local agencies within the Stdtie@w York.

Capitalized terms used herein without definitiondnéhe meanings ascribed to them in the Registr&tatement.

Subject to the foregoing and the other mattergos#t herein, it is our opinion that, as of thealaereof: (a) when the Debt Securities have
been duly established in accordance with the texdfitise Indenture, duly authenticated by the Trusiee duly executed and delivered on
behalf of the Company against payment therefocaoedance with the terms and provisions of the mtwle and as contemplated by the
Registration Statement, the Prospectus and thieedeRrospectus Supplement(s), (b) when the Retigstr&tatement and any required post-
effective amendment thereto have become effectideithe Securities Act, (c) assuming that the sesfithe Debt Securities as executed
delivered are as described in the RegistratioreBtant, the Prospectus and the related ProspecdpyeBuent(s), (d) assuming that the Debt
Securities as executed and delivered do not vialayeaw applicable to the Company or result iretadlt under or breach of any agreement
or instrument binding upon the Company, (e) assgrttiat the Debt Securities as executed and detivasmply with all requirements and
restrictions, if any, applicable to the Companygthier imposed by any court or governmental or gy body having jurisdiction over the
Company, and (f) assuming that the Debt Secumtieghen issued and sold as contemplated in thistRegn Statement, the Prospectus and
the related Prospectus Supplement(s), the Debtriieswvill constitute valid and binding obligatismf the Company, enforceable against the
Company in accordance with their terms.

The opinion rendered in the paragraph above rglatirthe enforceability of the Debt Securitiesubjsct to the following exceptions,
limitations and qualifications: (i) the effect adulkruptcy, insolvency, reorganization, moratoriunoter similar laws now or hereafter in
effect relating to or affecting the rights and relies of creditors; (ii) the effect of general pifies of equity, whether enforcement is
considered in a proceeding in equity or law, amddiscretion of the court before which any procegdherefor may be brought; (iii) the
unenforceability under certain circumstances utalgror court decisions of provisions providing fbe indemnification of or contribution to
a party with respect to a liability where such imatéfication or contribution is contrary to publiolicy; (iv) we express no opinion concern
the enforceability of the waiver of rights or defes contained in Section 4.4 of the Indenture;(ahdie express no opinion with respect to
whether acceleration of the De
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Securities may affect the collectibility of thatrfon of the stated principal amount thereof whiaight be determined to constitute unearned
interest thereon.

We assume for purposes of this opinion that (i)Gbenpany has been duly incorporated and is vaéigigting as a corporation under the laws
of the State of Oregon, and has the corporate paneauthority to issue and sell the Debt Securiti@ the Debt Securities have been duly
authorized by all necessary corporate action byCi@pany; (iii) the Indenture has been duly auttestiby all necessary corporate action by
the Company, has been duly executed and deliveréitebCompany and constitutes the legally validdrig and enforceable obligation of
the Company enforceable against the Company inrdanoe with its terms; (iv) the Trustee is dulyanigzed, validly existing and in good
standing under the laws of its jurisdiction of argation; (v) the Trustee is duly qualified to eggan the activities contemplated by the
Indenture; (vi) the Indenture has been duly auteatj executed and delivered by the Trustee anditudas the legally valid, binding and
enforceable obligation of the Trustee enforceagkdrest the Trustee in accordance with its termi§; tffve Trustee is in compliance, generally
and with respect to acting as a trustee undenttienture, with all applicable laws and regulaticarg]

(viii) the Trustee has the requisite organizaticarad legal power and authority to perform its odsfigns under the Indenture.

We consent to your filing this opinion as an exhibithe Registration Statement and to the referénour firm contained under the heading
"Legal Matters" in the Prospectus included therein.

Very truly yours,

/sl Latham & Watkins



Exhibit 23.01
CONSENT OF INDEPENDENT ACCOUNTANTS

We hereby consent to the incorporation by referémtlee Prospectus constituting a part of this Regiion Statement on Form S-3 of our
report dated July 3, 1996, except as to Note 1&wis as of September 24, 1996, appearing in NIKEs Current Report of Formi8-dated
September 16, 1996. We also consent to the refettengs under the headings "Experts" and "Seld€itmhcial Data" in such Prospectus.
However, it should be noted that Price Waterhoude has not prepared or certified such "Selectedréial Data".

/sl Price Waterhouse LLP

PRICE WATERHOUSE LLP
Portland, Oregon

November 26, 1996



Exhibit 25.01

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORMT-1

STATEMENT OF ELIGIBILITY
UNDER THE TRUST INDENTURE ACT OF 1939
OF A CORPORATION DESIGNATED TO ACT AS TRUSTEE

CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY
OF A TRUSTEE PURSUANT TO SECTION 305(b)(2)

THE FIRST NATIONAL BANK OF CHICAGO
(Exact name of trustee as specified in its charter)

A National Banking Association 36-0899825
(I.R.S. employer
identification number)

One First National Plaza, Chicago, lllinois 60670-0126
(Address of principal executive offices) (Zip Code)

The First National Bank of Chicago One First NasibRlaza, Suite 0286 Chicago, lllinois 60670-0285ALynn A. Goldstein, Law
Department (312) 732-6919

(Name, address and telephone number of agentifacsp

NIKE, Inc.
(Exact name of obligor as specified in its charter)

Oregon 93-0584541
(State or other jurisdiction of (I.LR.S. employer
incorporation or organization) identification number)

One Bowerman Drive
Beaverton, Oregon 97005-6453
(Address of principal executive offices) (Zip Code)

Debt Securities
(Title of Indenture Securit ies)



Item 1. General Information. Furnish the following information as to the trustee:
() Name and address of each examining or supegvasithority to which it is subject.

Comptroller of Currency, Washington, D.C., Fed®&aposit Insurance Corporation, Washington, D.Ce Bbard of Governors of the Fed:
Reserve System, Washington D.C.

(b) Whether it is authorized to exercise corpotaist powers.

The trustee is authorized to exercise corporatt frowers.

Item 2. Affiliations With the Obligor. If the oblig or is an affiliate of the trustee, describe each affiliation.
No such affiliation exists with the truste

Item 16. List of exhibits. List below all exhibitsfiled as apart of this Statement of Eligibility.

1. A copy of the articles of association of thestee now in effect.*

2. A copy of the certificates of authority of thhastee to commence business.*

3. A copy of the authorization of the trustee tereise corporate trust powers.*

4. A copy of the existing by-laws of the trustee.*

5. Not Applicable.

6. The consent of the trustee required by
Section 321(b) of the Act.

7. A copy of the latest report of condition of thaestee published pursuant to law or the requiragsehits supervising or examining author

2



8. Not Applicable.
9. Not Applicable.

Pursuant to the requirements of the Trust Indenfgteof 1939, as amended, the trustee, The FiribNal Bank of Chicago, a national
banking association organized and existing undefatvs of the United States of America, has dulysed this Statement of Eligibility to be
signed on its behalf by the undersigned, theredatp authorized, all in the City of Chicago and State of lllinois, on this 20th day of
November, 199¢

The First National Bank of Chicago, Trustee

By /s/ John R. Prendiville
John R. Prendiville
Vice President

* Exhibit 1, 2, 3 and 4 are herein incorporatedéfgrence to Exhibits bearing identical numberdém 16 of the Form T-1 of The First
National Bank of Chicago, filed as Exhibit 25.1th@ Registration Statement on For-3 of SunAmerica, Inc., filed with the Securitiexda
Exchange Commission on October 25, 1996 (Registrédio. 333-14201).
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EXHIBIT 6

THE CONSENT OF THE TRUSTEE REQUIRED
BY SECTION 321(b) OF THE ACT

November 20, 1996

Securities and Exchange Commission
Washington, D.C. 20549

Gentlemen:

In connection with the qualification of an inderguretween NIKE, Inc. and The First National BaniCbicago, the undersigned, in
accordance with Section 321(b) of the Trust Indenfct of 1939, as amended, hereby consents thaepiorts of examinations of the
undersigned, made by Federal or State authorititsezed to make such examinations, may be fuetidly such authorities to the Securi
and Exchange Commission upon its request therefor.

Very truly yours,
The First National Bank of Chicago

By /s/ John R. Prendiville
John R. Prendiville
Vice President

4



Legal Title of Bank: The First
Address: One First
City, State Zip Chicago,

FDIC Certificate No.:  0/3/9/1/8

Consolidated Report of Condition for Insured Commer
and State-Chartered Savings Banks for June 30, 1996

All schedules are to be reported in thousands of do
outstanding of the last business day of the quarter

Schedule RC--Balance Sheet

1. Cash and balances due from depository institut
RC-A):
a. Noninterest-bearing balances and currency a
b. Interest-bearing balances(2)...............
2. Securities
a. Held-to-maturity securities(from Schedule R
b. Available-for-sale securities (from Schedul
3. Federal funds sold and securities purchased un
resell in domestic offices of the bank and its
subsidiaries, and in IBFs:
a. Federal Funds sold.............c.cco.....
b. Securities purchased under agreements to re
4. Loans and lease financing receivables:
a. Loans and leases, net of unearned income (f
RC-C).oovviiiiiiiiiiiiicnc
b. LESS: Allowance for loan and lease losses..
c. LESS: Allocated transfer risk reserve......
d. Loans and leases, net of unearned income, a
reserve (item 4.a minus 4.b and 4.c).......
Assets held in trading accounts...............
Premises and fixed assets (including capitaliz
Other real estate owned (from Schedule RC-M)..
Investments in unconsolidated subsidiaries and
companies (from Schedule RC-M)................
9. Customers' liability to this bank on acceptanc
10. Intangible assets (from Schedule RC-M)........

©oNo G

11. Other assets (from Schedule RC-F).............
12. Total assets (sum of items 1 through 11)......

EXHIBIT 7

National Bank of Chicago  Call Date: 06/30/96

National Plaza, Ste 0460
IL 60670

cial

llars. Unless otherwise indicated, report the amou

Dollar Amounts in

Thousands RCFD

C-B, column A)........... 175
e RC-B, column D) 177
der agreements to

Edge and Agreement

027
027

rom Schedule

RCFD 2122 19,125,160
..RCFD 3123 379,232
RCFD 3128 0

212
354
214

......................... 215

......................... 213
es outstanding........... 215
......................... 214

216
217

(1) Includes cash items in process of collectioth amposted debits.
(2) Includes time certificates of deposit not higldtrading.

ST-BK: 17-1630 FFIEC 031

nt

~N o

[@Ne e )]

w U1 o

Page RC-1

C400

BIL MIL THOU Less Than

3,572,641 la.
6,958,367 1.b.

0 2.a.
1,448,974 2.b.

5,020,878 3.a.

918,688 3.b.

4.a.

4.b.

4.c.
18,745,928 4.d.
9,599,172 5.

623,289 6.
8,927 7.
57,280 8.
632,259 9.
156,715 10.

1,592,088 11.
49,335,206 12.



Schedule RC-Continued

Do
Thousands
LIABILITIES
13. Deposits:
a. In domestic offices (sum of totals of column sAandC
from Schedule RC-E, part 1) RCON

...RCON 6631 7,855,880
RCON 6636 9,022,990

(1) Noninterest-bearing(1).....
(2) Interest-bearing..........c.c.ceeuenn
b. In foreign offices, Edge and Agreement subsi diaries,
IBFs (from Schedule RC-E, part Il)........... e, RCFN
(1) Noninterest bearing............ccc..... ...RCFN 6631 766,936
(2) Interest-bearing.........cccceeueene RCFN 6636 11,910,121
14. Federal funds purchased and securities sold und
to repurchase in domestic offices of the bank a
its Edge and Agreement subsidiaries, and in IBF

a. Federal funds purchased..................... RCFD

b. Securities sold under agreements to repurcha RCFD
15. a. Demand notes issued to the U.S. Treasury.... RCON

b. Trading Liabilities.............cccoeeuvenne RCFD
16. Other borrowed money:

a. With original maturity of one year orless.. L RCFD

b. With original maturity of more than one yea [t RCFD
17. Mortgage indebtedness and obligations under cap italized

leases.......ccooiviiiiiiiiic RCFD
18. Bank's liability on acceptance executed and out RCFD
19. Subordinated notes and debentures.............. RCFD
20. Other liabilities (from Schedule RC-G)......... RCFD
21. Total liabilities (sum of items 13 through 20). RCFD
22. Limited-Life preferred stock and related surplu RCFD
EQUITY CAPITAL
23. Perpetual preferred stock and related surplus.. RCFD
24. CommoON StOCK.......cccveiiiiiiiiiiiicies RCFD
25. Surplus (exclude all surplus related to preferr RCFD
26. a. Undivided profits and capital reserves...... RCFD

b. Net unrealized holding gains (losses) o
SECUNtIeS.....oovviiiiiiie, RCFD

27. Cumulative foreign currency translation adjustm RCFD
28. Total equity capital (sum of items 23 through 2 RCFD
29. Total liabilities, limited-life preferred stock

capital (sum of items 21, 22, and 28).......... RCFD

Memorandum
To be reported only with the March Report of Coiodit

llar Amounts in

2200

2200

Bil Mil Thou

16,878,870 13.a.
13.a.(1)
13.a.(2)

12,677,057 13.b.
13.b.(2)
13.0.(2)

1,318,968 14.a.
1,197,589 14.b.

104,546 15.a.
6,431,784 15.b.

4,437,636 16.a.
75,308 16.b.

283,041 17.
632,259 18.
1,275,000 19.
892,947  20.
46,205,005  21.

0 22,

0 23.
200,858 24.
2,349,164  25.
584,878 26.a.

(3.951) 26.b.
(748) 27.
3,130,201 28

49,335,206  29.

1. Indicate in the box at the right the numberhaf statement below that best describes the mogtredrensive level of auditing work
performed for the bank by independent externaltatslas of any Number date during 1995........REFCD 6724............ N/A M.1

1 = Independent audit of the bank conducted inrazrwe with generally accepted auditing standayds ¢ertified public accounting firm

which submits a report on the bank

2 = Independent audit of the bank's parent holdonmgpany conducted in accordance with generallymedeauditing standards by a certified

public accounting firm which submits a report oa ttonsolidated holding company
(but not on the bank separately)

3 = Directors' examination of the bank conducteddoordance with generally accepted auditing staisday a certified public accounting

firm (may be required by state chartering authprity

4 = Directors' examination of the bank perforemgather external auditors
(may be required by state chartering authority)

5 = Review of the bank's financial statements kgreral auditors

6 = Compilation of the bank's financial statemédnt®&xternal auditors

7 = Other audit procedures (excluding tax prepamnatvork)

8 = No external audit work

(1) Includes total demand deposits and nonintdreating time and savings deposits.

6
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